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Screen more than 5,000 companies from 30+ countries for market capitalizations 
of a minimum of US$500 million and daily trading average values of a minimum 
of US$3.5 million.

Impact
Portfolio

Fundamental
Analysis

The investment process is driven by bottom-up analysis, making the country and sector exposures of the portfolio an outcome of this process. 
We care deeply about the quality of the company and the fundamental business outlook. We are flexible in our approach to owning the best 
companies and not constrained to a specific country allocation. The country exposure is a by-product of the investment process and we aim 
for diversification to limit exposure to any particular country or region. That said, there are certain countries we will avoid. For example, we 
have no interests in investing in companies operating primarily in Russia at this time.

ESG

Valuations

Economic Returns
Screen ~1,600 companies able to demonstrate a minimum average of 10% cash 
flow return on investment over the last 3-5 years. A tall order for EM companies.

Screen ~350-600 companies using sector-specific filters, to curb valuation bias.

Having established a quality set of companies, the team looks for visible ESG characteristics:
E –includes the relative harm caused by the operation, greenhouse emissions and targets.
S – includes diversity, compensation and training schemes, contributions to environmental and social causes.
G – includes the level of transparency, proxy voting considerations, the integrity of the board of directors and IR teams.

The painstaking work of due diligence - a deep dive into fundamentals, through a combination 
of quantitative modeling and a strict qualitative checklist.

A portfolio is constructed that consists of ~25-30 companies. We believe these companies are creating 
economic value, are long-term compounders, trade at a discount to our estimate of intrinsic value and 
portray positive ESG characteristics, and in fact are making a positive impact in their locale.

The Portfolio Manager employs an investment process that she has honed during over 30 years managing emerging market 
equity funds. Patricia Perez-Coutts is one of only a few global emerging market portfolio managers to employ a fundamental, 
bottom-up approach, based on an Economic Value Added (EVA) framework, with impact investing considerations, to build a 
portfolio of 25-30 companies, from a universe of over 5,000 possibilities. Importantly, her process starts with an assessment 
of quality and minimum levels of liquidity in order to narrow the universe, while applying risk controls. The process continues 
with detailed quantitative and qualitative due diligence, which includes ESG considerations, to find companies that are 
growing sustainably, profitably (with returns in excess of their cost of capital) and ultimately, in the right way – the impact 
way.

Liquidity




