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Visual representation tools have been essential in the progress 
of  civilizations.  During ancient times early settlers created 
geographical maps to guide travelers through unchartered 
territories while others depicted the constellations in almanacs 
to help with the planting and harvest seasons. 

Mark Roach
Partner
Portfolio Manager & Investment Analyst

Mario Tufano, CFA
Partner
Portfolio Manager & Investment Analyst

It was not until the late 1700s when a Scottish 
Economist published the first line charts and bar 
graphs in a piece that examined British trade and debt 
entitled “The Commercial and Political Atlas”. 
William Playfair was seeking an easier way to relay 
complex information and wrote “And it is hoped, 
that, with the assistance of these charts, such 
information will be got, without the fatigue and 
trouble of studying the particulars of which it is 
composed.”1

This Inaugural piece entitled Visualizing Market 
Dynamics: A Guide to Market Trends has been 
created in that same vein as the aforementioned 
Scotsman and primitive cartographers: to provide a 
snapshot for investors through a handful of 
visualizations on some of the most influential macro 
drivers impacting the markets today.

The charts that follow are not an exhaustive list nor 
does the order in which they are conveyed matter. 
They are also not meant to predict the future nor be 
studied in isolation.

1Harvard Business Review
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Exhibit 1: William Playfair’s Line Chart

Source: Harvard Business Review

Most of the data in these charts are backward looking
and are updated with a lag. There exist better tools to
capture current market movements which we
discussed in our recent thought piece “Power of
Narratives: How stories shape investor behaviors“

Nonetheless, they form a part of a grand mosaic and
are examined by the Foundry Small Cap Team to
augment our behavioral and fundamental approach to
stock picking. They provide a framework for
historical relationships and an understanding of
dynamics that are glacial in nature.

We plan on publishing these charts twice a year,
around June and December. Some visuals will recur
while others will change depending on the market.
We will attempt to keep the number of visuals around
ten and the written commentary to a minimum. Our
hope is that this visual storytelling will provide a road
map to further discovery and act as a resource to
navigate turbulent terrain. Much like the Farmer’s
Almanac, the result of a bumper crop is not only
dependent upon when to plant and seed, but the
experience of the farmer, the land, the equipment
used and a plethora of other factors that make for a
bountiful harvest.
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Exhibit 2: Employment is Still a Larger Driver of Retail Spend Despite Pockets of Deviation (Housing 
Bubble & COVID Stimulus)

Source: Census Bureau, U.S. Bureau of Labor Statistics & Foundry Partners LLC; as of June 30th, 2023)
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Exhibit 3: The Level of Job Openings Remains Near All Time Highs

Source: Census Bureau, U.S. Bureau of Labor Statistics & Foundry 
Partners LLC; as of June 30th, 2023)
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Exhibit 4: Housing Affordability Remains Near Decade Lows While the Pace of Rental Cost Remains High

Source: National Association of Realtors, U.S. Bureau of Labor Statistics; as of June 30th, 2023
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Exhibit 5: WorldWide Oil & Nat Gas Rig Count Have Been in a Declining Trend Since 2015

Source: Baker Hughes & Foundry Partners LLC; as of June 30th, 2023
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Exhibit 6: Energy Production in the US is Still Below Pre-Covid Levels While Consumption is Rising Above

Source: EIA & Foundry Partners LLC; as of June 30th, 2023
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Exhibit 7: Energy Companies are Generating a Considerable Amount of Cash

Source: FactSet & Foundry Partners LLC; as of June 30th, 2023
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Exhibit 8: Semi Capex Spend Expected to Remain Robust

Source: FactSet & Foundry Partners LLC; as of June 30th, 2023
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Exhibit 9: Bank Valuations Have Fallen Since the Deposit Crisis, But Remain Above Lows Reached During 
Credit Crisis

Source: Federal Reserve, FactSet & Foundry Partners LLC; as of June 
30th, 2023
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Exhibit 10: The Two Dominate Themes for the First Half of 2023 Reached Peak Interest in March (banking 
crisis) and April (AI) according to Google Trends2

Source: Google Trends, Foundry Partners LLC; as of June 30th, 2023
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Exhibit 11: Despite the Bank Failures, Volatility Remains Subdued

Source: FRED, FactSet & Foundry Partners LLC; as of June 30th, 
2023
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2Google Trends measures “search interest relative to the highest point on 
the chart for the given region and time. A value of 100 is the peak popularity 
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Mario Tufano is a Portfolio Manager on the Fundamental Small 
Cap Value team for Foundry Partners. Mario started in the industry 
in 2002 and has been with Foundry Partners since the company’s 
transaction with Dreman Value Management (DVM) in June of 
2016. He joined DVM in 2007 as a Senior Securities Analyst and 
was promoted to Associate Portfolio Manager in 2010. He is 
responsible for research of new investment ideas as well as current 
portfolio holdings for the firm’s Small and Mid Cap Value products. 
Prior to joining the firm, he was an Associate Director and Equity 
Analyst at UBS Investment Bank covering the Consumer Staples 
and Discretionary sectors.

Mr. Tufano graduated from Pennsylvania State University with a 
B.S. in Finance. He is a CFA charterholder and is a member of the 
New York Society of Security Analysts (NYSSA).

Mark Roach is the Lead Portfolio Manager on the Fundamental 
Small Cap Value team for Foundry Partners. Mark started in the 
industry in 1995 and has been with Foundry Partners since the 
company’s transaction with Dreman Value Management (DVM) in 
June of 2016. He was with DVM from late 2006-June 20, 2016 in a 
similar capacity. Prior to joining DVM, Mr. Roach was a Portfolio 
Manager at Vaughan Nelson Investment Management, managing a 
small cap product from 2002 through 2006. Mr. Roach has 
significant experience in working with institutions, pensions and 
endowments and is well known in the consulting and high net worth 
community. Mr. Roach served as a security analyst from 1994 to 
2001 for various institutions including Fifth Third Bank, Lynch, 
Jones & Ryan and USAA.

Mr. Roach graduated from Baldwin Wallace College with a B.A. in 
Business, and earned a MBA from the University of Chicago’s Booth 
School of Business. In addition, Mr. Roach is a former board 
member on the Rice University Wright Fund.
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Disclosures: 

Foundry Partners, LLC (Foundry Partners) is an investment adviser registered under the Investment Advisers Act of 
1940. Registration as an investment adviser does not imply any level of skill or training. For more information, please 
visit: https://adviserinfo.sec.gov/ and search for our firm name.  The information presented in the material is general in 
nature and is not designed to address your investment objectives, financial situation or particular needs. Prior to making 
any investment decision, you should assess, or seek advice from a professional regarding whether any particular 
transaction is relevant or appropriate to your individual circumstances. Although taken from reliable sources, Foundry 
Partners cannot guarantee the accuracy of the information received from third parties. 

The opinions expressed herein are those of Foundry Partners and may not actually come to pass. This information is 
current as of the date of this presentation and is subject to change at any time, based on market and other conditions. 
Index performance used throughout this presentation is intended to illustrate historical market trends and performance. 
Indexes are unmanaged and do not incur investment management fees. An investor is unable to invest in an index. The 
performance shown is not a reflection of Foundry Partner’s Portfolios. Past performance is not indicative of future 
results.

The CBOE Volatility Index® (VIX®) - a key measure of market expectations of near-term volatility conveyed by S&P 
500 stock index option prices.

Charts, diagrams and graphs, by themselves, cannot be used to make investment decisions. This information does not 
constitute a solicitation nor an offer to buy or sell any securities. 

About Foundry Partners:

Foundry Partners, LLC, is a boutique asset management company that specializes in active management. Established in 
September of 2012, the company officially began managing assets in February 2013. The firm originated after its 
founders, former Fifth Third Asset Management Employees, acquired the growth and value products/assets from Fifth 
Third Asset Management, Inc.  As part of Foundry’s long term plan to grow both organically and strategic acquisition, 
Foundry Partners added to its Cleveland office with the acquisition of the Small and Mid-Cap Value team (and assets) 
from Dreman Value Management. This was followed by acquiring growth manager, Arbor Capital Management in 
Minneapolis. As part of each transaction, the accompanying portfolio management teams transitioned over to Foundry 
Partners.

The firm was formed out of a desire to create a unique and independent atmosphere. With an average of over 25 years 
of investment experience per manager, our autonomous investment teams are able to offer a diverse product set while 
bringing the stability and confidence needed to navigate a variety of market environments.
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612.376.2862

323 Washington Avenue
Suite 360
Minneapolis, MN  55401

612.376.2800

foundrypartnersllc.com 01193_0723


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10

