
Longmark, LP

As of 3/31/2023

P/FCF                                                                            21.3

FCF Yield                                                                        4.8%

Cash Flow ROIC                                                          39.8%

Return on Equity                                                        57.2%

Gross Profit ROA                                                        39.1%

Gross Profit ROTA                                                      54.0%

FCF Conversion                                                        134.3%

Net Debt/CFFO                                                          60.0%

Price/Intrinsic Value Per Share ‐ Est.                      65.5%

Sales Per Share Growth (5Y CAGR)                         18.0%

FCF Per Share Growth (5Y CAGR)                            21.7%

FCF Per Share Growth ‐ NTM                                   16.6%

Por�olio Metrics

Constella�on So�ware Inc

S&P Global Inc

Microso� Corp

UnitedHealth Group Inc

Copart Inc

CrowdStrike Holdings Inc Class A

MSCI Inc

Automa�c Data Processing Inc

Adobe Inc

McKesson Corp

6.79

6.45

6.29

6.03

5.97

5.84

5.75

5.52

5.46

5.43

59.54

Top 10 Posi�ons (%)

United States

Interna�onal

56.1%

43.9%

Past performance is no guarantee of future results. Performance annualized for mul�‐year periods, cumula�ve for one 

year or less. Gross performance results are prior to the deduc�on of actual investment advisory fees (“gross of fees”) 

which includes reinvestment of income. Full composite, net of fees, and gross of fees disclosure can be found on next 

page. Non‐performance informa�on for the referenced strategy represents a single account within the composite, not all 

accounts may have the same alloca�on, and individual account performance will vary due to mul�ple factors. There can be 

no assurance that any Spou�ng Rock Asset Management strategy will achieve its objec�ves or avoid substan�al losses.

Geographic Revenue Exposure (%)

Trailing Returns (%)

QTD YTD 1 Year 2 Years Incep�on*

Longmark (Net) 7.46 7.46 ‐7.64 ‐1.46 ‐0.70

QTD YTD 1 Year 2 Years Incep�on*

Longmark (Gross)

MSCI World (NR)

7.73 7.73 ‐6.72 0.05 0.73

7.73 7.73 ‐7.02 1.19 3.84

Sector Alloca�on (%)

Informa�on Technology               29.5

Industrials                                       21.3

Financials                                        17.0

Healthcare                                      11.9

Consumer Discre�onary              10.3

Cash                                                   9.9

Investment Objec�ve

Longmark, LP is a concentrated and 

unconstrained investment strategy that seeks 

above average long‐term capital apprecia�on 

with below average risk. We believe high‐

quality companies with a�rac�ve valua�ons 

and favorable growth prospects offer 

compelling long‐term investment 

opportuni�es. Our investment team defines 

high‐quality companies by the following 

a�ributes:

�

�

�

�

�

�

Predictable economics in any economic 

environment

Consistently high returns on capital

Durable compe��ve advantages

Robust opportuni�es for reinvestment

Talented management teams 

Posi�ve ESG profiles

The por�olio is managed with the mindset of 

a private business owner and a focus on 

business performance and valua�on rather 

than short‐term share prices. We allow our 

holdings to compound their intrinsic value 

over the long‐term.

Incep�on Date*

Strategy Assets (m)

2/1/2021

$ 2.8

Strategy Facts

Por�olio Management 

James A. Dunn, Jr.
Chief Investment Officer

25+ years investment experience

Arthur K. Weise, CFA
Analyst

25+ years investment experience

David Ruffini
Analyst

5+ years investment experience

Jordan Wolf
Analyst

5+ years investment experience

. Past performance is not indica�ve of future results. Source: Morningstar Direct, FactSet. Holdings are for illustra�ve purposes only and should not be As of 3/31/2023

considered a recommenda�on to purchase or sell any par�cular security. It should not be assumed that any of the holdings listed were or will prove to be profitable. Indices 
are unmanaged and not available for direct investment. Index comparisons have limita�ons as vola�lity and other characteris�cs may differ from a par�cular investment. 



Longmark, LP

About Spou�ng Rock 
Asset Management

Founded in 2018, Spou�ng Rock 

Asset Management is a mul�‐

bou�que manager pla�orm 

providing alterna�ve, tradi�onal and 

thema�c investment solu�ons and 

services.

This pla�orm of curated ac�ve and 

opportunis�c managers offers 

sophis�cated investors, financial 

professionals and ins�tu�ons 

forward‐thinking solu�ons designed 

to help them plan for their financial 

future.

Longmark Partners, LP Composite February 1, 2021 ‐ December 31, 2022

Year Composite Gross 

Return (%)

Composite Net 

Return (%)

MSCI World NR 

Index (%)

Composite 3‐Yr 

St Dev (%)

Benchmark 3‐Yr 

St Dev (%)

Number of 

Por�olios

Internal 

Dispersion (%)

Composite 

Assets ($ M)

Firm Assets ($M)

2021* 13.6 12.0 14.2 N/A N/A 1 N/A 2.4 275

2022 ‐27.1 ‐27.9 ‐18.2 N/A N/A 1 N/A 2.6 474

*Returns are for the period February 1, 2021 through December 31, 2021. Spou�ng Rock Asset Managem ent, LLC ("Spou�ng Rock") claims compliance with the Global Investment Performance Standards (GIPS®) 

and has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®) standards. Spou�ng Rock Asset Management, LLC has been independently verified for the 

periods January 1, 2012 through June 30, 2021.  The verifica�on report is available upon request.

Spou�ng Rock is a limited liability company formed under the laws of the State of Delaware with its primary place of business located in Bryn Mawr, PA.  Spou�ng Rock is a registered investment adviser with the 

U.S. Securi�es and Exchange Commission that provides investment management services to both ins�tu�onal and individual investors, and also provides both discre�onary and non‐discre�onary investment 

advisory services. Longmark, LP Composite includes a limited distribu�on pooled fund, Longmark, LP, that subscribes to the investment strategy comprised of a diversified hedge fund por�olio of investments, 

mostly long equi�es with the ability to use op�ons as well as short using equi�es and op�ons. The goal is to construct a por�olio with exposure to a concentrated yet diversified mix of equi�es that will result in a 

strong risk‐adjusted return profile. The strategy seeks to achieve capital preserva�on by emphasizing security selec�on and excess returns with moderate beta/correla�on and lower vola�lity than its benchmark 

(MSCI World NR Index) across all market cycles. The benchmark, MSCI World NR Index is designed to be representa�ve of the overall composi�on of global large and mid cap representa�on across 23 Developed 

Markets (DM) countries. DM countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, 

Singapore, Spain, Sweden, Switzerland, the UK and the US. With 1,563 cons�tuents (as of June 30, 2021), the index covers approximately 85% of the free float‐adjusted market capitaliza�on in each country. 

Valua�ons are computed and performance is reported in U.S. dollars. Policies for valuing investments, calcula�ng performance, and preparing GIPS reports are available upon request. The standard management 

fee schedule is 1.00% and the standard incen�ve fee schedule is 20% per annum over a high water mark. The incen�ve fee is earned when the fund’s total return, reduced by the pro rata accrued fixed 

management fee, exceeds the benchmark return (the excess return) and the fund’s net asset value is above the high watermark, which is the fund’s net asset value as of the last year end when the performance  

fee crystallized. The incen�ve fee is calculated arithme�cally, accrued monthly, and crystallizes annually. Monthly gross and net returns are actual Fund returns and are calculated by the Fund administrator  If 

applicable, net‐of‐fees returns are net of the incen�ve fee. Further details of the performance fee calcula�on are available upon request. The composite crea�on and incep�on date is February 1, 2021 which is 

the beginning of the first full month, of the ini�al por�olio being fully invested as defined by Spou�ng Rock's policies and procedures. A list of composite descrip�ons and a list of pooled fund descrip�ons for 

limited distribu�on pooled funds are available upon request. Internal dispersion is calculated using the equal‐weighted standard devia�on of annual gross returns of those por�olios that were included in the 

composite for the en�re year.  It is not presented (N/A) for full calendar years where less than 6 por�olios cons�tute the composite. The three‐year annualized standard devia�on measures the variability of the 

composite gross returns and the benchmark returns over the preceding 36‐month period.  For periods marked N/A, it is not presented as the composite's return stream falls below the minimum 36 months. 

GIPS® is a registered trademark of CFA Ins�tute. CFA Ins�tute does not endorse or promote this organiza�on, nor does it warrant the accuracy or quality of the content contained herein. The minimum asset level 

for inclusion in the composite is $250,000. Leverage and deriva�ves are u�lized within the pooled fund, including the use of financial instruments such as short sales, deriva�ves and op�ons.

Past performance is not indica�ve of future results. Investment advice is offered through Spou�ng Rock Asset Management, LLC which is registered as an investment advisor with the SEC and only transacts 

business in states where it is properly registered or is excluded or exempted from registra�on requirements. SEC registra�on does not cons�tute an endorsement of the firm by the SEC nor does it indicate that 

the advisor has a�ained a par�cular level of skill or ability. Any model, graph or chart used has inherent limita�ons on its use and should be relied upon for making any investment decisions. Nothing herein 

should be construed to be an offer, or a solicita�on of any offer, to invest in or buy an interest in any investment vehicle managed by Spou�ng Rock. Certain informa�on contained in this document cons�tutes a 

“forward‐looking statement,” which can be iden�fied by the use of forward‐looking terminology, such as “may,” “will,” “seek,” “should,” “expect,” “an�cipate,” “es�mate,” “intend,” “con�nue,” “believe,” or the 

nega�ves thereof or other varia�ons thereof or comparable terminology. Due to various risks and uncertain�es, actual events or results or the actual performance may differ materially from those reflected or 

contemplated in such forward‐looking statements, including a complete loss of investment. Any sectors or industries or companies men�oned should not be perceived as investment recommenda�ons. Any 

securi�es discussed may no longer be held in the por�olio. Informa�on presented is believed to be factual and up‐to‐date and was obtained from sources believed to be reliable. For a list of por�olio holdings, 

standard Fee schedule or to request a presenta�on and/or a copy of SRAM’s ADV Part 2A please contact Opera�ons at Ops@spou�ngrock.us. SR_LM_02092022

925 W. Lancaster Ave., Suite 250

Bryn Mawr, PA 19010

610.788.2128

www.spou�ngrock.us


