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Dear Investor,  

 

Our three-year anniversary led us to reflect on what has changed in equity markets since April 2021 and, 

importantly, where we might be headed (a detailed Three Years in Review is included on page 6).  The technology 

sector continues to make headlines across global markets, contributing 2.3% of the MSCI EM Index’s 2.4% return 

(in USD) in the first quarter.  Not a dinner or meeting seems to pass 

without mention of the most dominant trend du jour – artificial 

intelligence.  We agree with consensus that tectonic shifts are 

underway, and a broad range of industries – from financials to health 

care to industrials – will see substantial benefits.  But we also believe 

that an important element of how this will all unfold, and the breadth 

of companies poised to benefit, is widely underappreciated. 

 

Perspectives 

 

The infographic on the right (Figure 1) shows the categorization and 

relationships among many of the popular, sexy, high-tech areas of 

focus – from cloud computing to open-source foundation models to 

model hubs and more.  A great deal has been written in the media 

about this software-focused “upper tech stack” of generative AI.  

But, for any of this to matter, what must come first?  

 

The Underground Stack 

 

“In a technology boom: the underlying physical infrastructure 

needs to be built first in order for software to be offered.” 1  
 

To the casual observer, this “underlying physical infrastructure” 

might evoke thoughts of the large US tech stocks, which are some of 

the most expensive across global markets.  What is often overlooked 

 
1 Source: The Economist, Just how rich are businesses getting in the AI fold rush? – 17 March 2024 



 
is that these large players, including NVIDIA, rely heavily upon emerging markets for their success and execution, 

obtaining critical components from the supply chain embedded across a myriad of EM countries (Figure 2).  

 

Underneath the surface, other technology players – including many EM companies – are making a substantial 

impact within this foundational ecosystem.  EM companies develop critical underlying physical infrastructure that 

serves as building blocks for the AI tech stack; we refer to it as the “underground AI stack” (Figure 2).  This 

group of companies is broad and diversified; many are now benefitting from new growth drivers and strong 

competitive moats linked to the advent of AI.  

 

From chip fabrication at Samsung to server assembly at Hon Hai, the Asian region remains the strategic hardware 

enabler for global AI infrastructure.  Altrinsic’s investment philosophy has always centered on finding companies 

with demonstrated track records of sound capital allocation that are undervalued. With that in mind, we have 

identified several companies playing critical roles in the underground stack that have been flying under the radar.  
 

• Chroma ATE is a global leader in power testers.  These devices are used to test power in a variety of electronic 

systems, including those used in EVs/battery cells, handsets, semiconductors, and AI systems.  



 

• Delta Electronics is the global leader in power management systems for servers, data centers, consumer 

electronics, and EVs.  AI infrastructure places a significant burden on data center power needs.  

• Tripod Technologies is a manufacturer of printed circuit boards, a low-growth and highly fragmented 

industry.  Tripod has prudently diversified its capacity to serve a wide array of customers, including those in the 

server/networking and memory industries, which support AI infrastructure.  

 

Not only does AI-related revenue provide growth opportunities for these companies, but also the AI business 

comes at a much higher margin; average selling prices are often double those of non-AI products.  With that said, all 

three companies also serve a much broader array of end markets than their specialized corners of the AI supply 

chain.  In fact, as an independent growth driver, AI is often less than 20% of the companies’ revenues.  This 

business mix balance allows for capitalizing on the upward AI-driven swing while also ensuring operational 

sustainability should volatility or challenges hit the AI infrastructure segment. 

 

AI Opportunities…Beyond Tech 

 

Despite the opportunities that now exist for EM technology companies to capitalize on the growing prevalence of 

AI, market concentration in the sector is high, and embedded discount rates reflect expensive valuations (Chart 1).  

At the same time, financial productivity levels remain below 30-year averages (Chart 2).  This combination has 
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Chart 2: Tech Sector Financial Productivity Differentials
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created a challenging hunting ground for us and has led to an underweight exposure to technology (17.6%) relative 

to the MSCI EM Index (22%).  From a targeted, bottom-up perspective, we continue to find unique undervalued 

opportunities and remain excited about our holdings, but on an overall basis, we are finding a wider array of 

attractively valued beneficiaries of the AI trend in sectors outside tech.    

 
As a business driver, we see opportunities for some of our other portfolio companies to commercialize and/or 

capitalize on elements of AI enablement.  Reliance Industries, an Indian conglomerate, is on a path to become a 

key supporter of India’s digital ecosystem by using AI to better service and address customer needs, particularly in 

the field of e-commerce.  PT Telkom, an Indonesian state-owned telecom operator, is using AI to manage data 

center demand.  

 

As a productivity booster, AI can reduce software development costs.  Our holdings NetEase and Tencent are 

using AI to enhance productivity within their operations.  For example, NetEase is using AI to reduce time-to-

market for new game development.  

 

As an operations enhancer, AI can be used to optimize cost management practices and make smarter (and faster) 

business decisions.  During our recent trip to South Africa, we observed several instances of AI being used in ways 

that make standard developed markets practices look quite outdated.  In the retail sector, AI is used to control 

operating costs (electricity, energy) in pharmacies (Clicks) or to identify popular trends in apparel fashion and adjust 

supply chain and working capital responses more rapidly (Mr. Price).  

 

Retail = Risk 

 

Like many, we are excited about the AI-driven expansion of addressable markets for many of our holdings. 

However, the strong market momentum and stock performance seen in certain countries, including India, South 

Korea, and Taiwan, have been largely driven by retail investors, which presents some risks.  Retail investors tend to 

be fickle and short-term-oriented; therefore, appreciating stock prices may not prove sustainable.  In last quarter’s 

commentary, we presented an assessment of the elevated (and therefore, less attractive) valuations in India.  In 

South Korea, while recent market performance has been driven by seemingly friendlier shareholder policies through 

the Corporate Value-Up2 Program, local elections 

and intense political debates will likely induce higher 

volatility in this retail-driven market.  But what about 

Taiwan?   

 

Taiwan might be the most retail-driven of the group.  

It is now the third largest ETF market in Asia-Pacific 

(behind Japan and China), and in 2023, Taiwan’s 

ETF AUM increased 70% (Chart 3), with 80% of 

that increase driven by the retail market.  A recent 

article highlighted that retail investors are “taking out 

reverse mortgages to buy ETFs.”3  It is also a very 

concentrated market, with over 64% of capitalization 

exposed to the information technology sector.  

 
2 Source: Thomson Reuters, South Korea unveils reform steps to tackle 'Korea discount'; traders not convinced - 25 February 2024.  “Under the ‘Corporate Value-up 
Programme,’ the South Korean government will encourage and support companies' voluntary efforts to return more capital to shareholders and improve 
governance,” the Financial Services Commission (FSC) said. 
3 Source: Bloomberg, AI Stock Frenzy Spurs $50 Billion ETF Boom in Taiwan, 9 April 2024. 
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Furthermore, one stock alone – wildly popular TSMC – represents 35% of the market.4  The investor buying 

behavior and market concentration in Taiwan is more reminiscent of frontier markets (think: Kenya) than a market 

waiting in line for a DM status upgrade.  The last piece of this (unstable) puzzle is liquidity.  The average liquidity of 

stocks outside the top 10 is 20x less than those in the concentrated top 10.  For the roughly 1000 Taiwanese stocks 

included in the index, the median six-month daily value traded is a meager $1.2 million (USD).  What happens when 

the market sneezes?  

 

Performance and Investment Activity  

 

The Altrinsic Emerging Markets Opportunities portfolio declined 1.2% gross of fees (-1.4% net) in the first quarter, 

compared to the 2.4% increase of the MSCI Emerging Markets Index, as measured in US dollars.i  Investments in 

IT (Parade Technologies), financials (Commercial International Bank of Egypt, AIA Group, Branco Bradesco), and 

consumer discretionary (Minth, Topsports) weighed on relative performance.  Our underweight exposure to 

technology also detracted from relative performance.  In financials, both weaker underlying results and currency 

depreciation impacted stock performance.  In consumer discretionary, the operating environment remained weak 

for some of our Chinese companies.  Key positive contributors were individual stocks in industrials (Yutong Bus 

Co, Larsen & Toubro, Airtac), energy (Petronet LNG, Tenaris), and health care (Gedeon Richter).  

 

Geographically, detractors included our investments and allocation in Taiwan (Parade Technologies), India (UPL 

Ltd, HDFC Bank, Axis Bank), and Egypt (Commercial International Bank of Egypt).  India delivered weaker-than-

expected results, and the Egyptian government finally proceeded with the long-awaited floating of the foreign 

exchange rate but incurred a substantial currency devaluation.  The greatest sources of outperformance came from 

individual investments in China (Yutong Bus, Shenzhen Transsion, Netease), South Korea (KB Financial Group, 

Samsung Electronics), and Peru (Credicorp).   

 

Portfolio activity was higher than usual this quarter, as we initiated two new investments in China (Centre Testing 

International, China Resources Beer) and exited ITC Limited (India).  

 

Centre Testing International is China’s leading domestic provider of third-party testing, inspection, and certification 

(TIC) services, an attractive market due to secular demand tailwinds supported by increasing product complexity and 

greater regulatory, health, and safety standards.  Due to cyclical concerns regarding the Chinese economy, the 

company’s valuation has de-rated to levels that underappreciate growth prospects and CEO Richard Shentu’s ability 

to improve profit margins. China Resources Beer, the largest beer producer in China, is attractively positioned 

through its product portfolio and distribution network to capitalize on the structural trend of premiumization in 

China.  We believe the stock price is not reflecting the upgrade of its mix towards premium products, 

underestimating the execution ability of CRB.  With a recalibration of capacity and a focus on profitability, we 

believe the market is vastly understating not just the growth of free cash flow CRB can deliver, but also the re-

alignment towards greater return of capital and more shareholder-friendly policies. 

 

ITC Limited, the dominant player in Indian cigarettes, has enjoyed strong pricing power in one of only a few 

markets that offer volume growth.  Additionally, with a growing fast-moving consumer goods business and a shift to 

an asset-light model (linked to a potential spin-off of their hotel operations business), ITC’s valuation has 

discounted our thesis and moved beyond our estimated intrinsic value.  We sold the position in favor of better 

opportunities.   

 
4 Source: Bloomberg – 11 April 2024 



 
Three Years in Review – The Altrinsic Emerging Markets Opportunities Strategy 

 

We started managing the Altrinsic Emerging Markets Opportunities strategy on April 1, 2021, with an objective to 

grow client capital over the long term in a differentiated manner, developing a portfolio that truly reflects the DNA 

of the EM asset class.  Today, as we assess how our differentiated perspectives and exposures have played out, we 

find great alignment with several elements of our starting hypothesis:  

 

• Geographic breadth: We found underappreciated gems in less popular, non-traditional EM countries. 

• Asset class DNA: We stayed true to the DNA of the asset class, finding more opportunities in the small and 

mid-cap space than the index reflects.  

• Contrarian nature: Our contrarian approach led us to find undervalued companies in a stormy and volatile 

sector – Chinese real estate. 

• Frontier exploration: Our expanded universe and willingness to spend time analyzing the path for off-the-

beaten-track economies allowed us to identify unique companies in frontier markets. 

 

The “Other” EMs – Exposures within the MSCI EM Index 

remain lopsided and concentrated in three countries (China, South 

Korea, Taiwan), vastly ignoring the diverse set of smaller countries 

also classified as emerging markets (Table 1).  Meanwhile, our 

companies in these “other” countries (including Mexico, Indonesia, 

and South Africa) have outperformed and contributed positively to 

portfolio returns over the past three years.  Internal demand across 

these countries is supported by greater self-reliance given healthy 

demographics and pent-up consumer demand.  Our portfolio 

companies across these countries have generated superior financial 

productivity and trade at attractive valuations.   

 

Our willingness to explore and invest in smaller 

countries does not imply that we are against 

investing in larger and more popular markets 

including China and India.  In fact, from a bottom-

up perspective, we are now finding many 

undervalued Chinese companies (Chart 4), leading 

to our overweight exposure to China versus the 

benchmark.  We invest where we find the best 

value, not where the index or headlines suggest 

investors should – or should not – put their 

money.  Another good example is India, where we 

continue to find some compelling company-

specific opportunities in financials, energy, and 

utilities.  However, from a financial productivity 

standpoint and based on recent on-the-ground due 

diligence, we believe many Indian stocks are now overvalued – right as the media is hyping the country as an 

“incredible”5 destination for investor capital. 

 

 
5 ‘Incredible India’ refers to the official website for Ministry of Tourism India: https://www.incredibleindia.org/content/incredible-india-v2/en.html 
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Small and Mid-Cap, the True DNA of EM – The DNA of the EM asset class is largely anchored in small and 

mid-sized businesses.  For context, over half of EM companies (by count) fall into the small/mid-cap range ($1.5B-

$7.5B USD), and yet this same group of companies represents just a 14.7% weight in the MSCI EM Index.  Over 

the past three years, we observed the underperformance of the large-cap EM segment – driven predominantly by 

Chinese mega-caps – and the broader outperformance of small and mid-cap companies (Chart 5).  Our bottom-up 

analysis and security selection process uncovered many mid-cap EM companies with compelling valuations, enabling 

us to build a portfolio that looks different than the mega-cap-dominated composition of the index.  This overweight 

exposure to mid-cap stocks has contributed to about 50% of our outperformance since inception6 (Chart 6).  

 

Contrarian and Unafraid to Look at the Unloved – We found value in unloved corners of the market, one 

example being contrarian investments in two SOE7 Chinese real estate developers.  The Chinese government began 

tightening the screws on the sector, but despite this upheaval, we saw a clear dichotomy in company-specific 

performance across the sector and an opportunity to capitalize on a degree of market fear.  Over the last three years, 

SOE developers with strong balance sheets have gained market share in this consolidating sector.  These players 

have the ability to grow given their attractive landbank and funding, despite industry-wide concerns about 

inventories and demand.  Despite the challenging post-pandemic economic conditions, both of our companies have 

recently increased their dividend payments and/or payout ratio, highlighting balance sheet strength and confidence 

in the outlook.   

 

Frontier Markets Exposure – We specifically defined our universe to incorporate frontier markets, as we see 

untapped potential within countries that are evolving toward “emerging” status.  In Vietnam, for example, we 

believe cyclical headwinds from local regulatory and political changes have been overly discounted in company 

valuations.  Structural tailwinds remain in place with the relocation of the Asian supply chain supporting high 

foreign direct investment (FDI), income growth, and sustainable, higher consumption levels.  Taking advantage of 

our ability to be nimble in less liquid markets, we watch for technical catalysts including settlement systems and EM 

status upgrades, which facilitate visibility (and potential opportunity) for the long term.   

 

  

 
6 In USD terms. Past performance is not a guarantee of future results. 
7 SOE – state-owned entity  
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Closing Thoughts – Widespread AI-Driven Opportunity in EM  

 

The breadth and depth of AI’s impact is undeniable.  From an emerging markets perspective, we look beyond the 

top of the generative AI tech stack and instead focus on the diversity of companies – and opportunities – within the 

hardware supply chain that underpins the success and reach of AI.  We believe this cycle’s value chain will be 

captured by a wider range of stakeholders – not just a handful of well-known and highly trafficked companies, 

including TSMC, Samsung, and Hynix.  For many of these EM tech companies, the AI theme is a new, margin-

accretive business driver with long-term optionality.  But despite its potential impact, AI is not the only focus area 

driving growth for these companies.  Importantly, we look for diversified and sustainable moats.   

 

Our years of experience in emerging markets, disciplined investment process, and carefully cultivated networks lead 

us to find unique, undervalued, and financially productive companies focused on steady cash flow generation across 

the cycle and returning capital to shareholders.   

 

Sincerely, 

 

Alice Popescu 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
i Performance is presented gross and net of management fees for the composite and includes the reinvestment of all income.   Gross returns will be reduced by 
investment advisory fees and other expenses that may be incurred in the management of the account.   Net of fee performance was calculated using the highest 
applicable annual management fee of 0.95% applied monthly.   Policies for valuing investments, calculating performance, and preparing GIPS reports are 
available upon request.   Past performance is not indicative of future results.   The outlook and opportunities noted throughout this letter are the opinions of 
Altrinsic as of the date of this letter.   There is no guarantee that we will be successful in implementing investment strategies that take advantage of such 
perceived opportunities or that any investment in the securities discussed will be profitable.   Please see Important Considerations and Assumptions at the end 
of this letter for additional disclosures.   Data sourced from FactSet, MSCI, Bloomberg, and Altrinsic research. 



Total Firm

Year Assets USD % of Firm Number of MSCI EM

Composite 

Dispersion Composite MSCI EM

to Date (millions) (millions) Assets Accounts Gross Net (Net) (Gross) (Gross) (Net)

2023 8,526 81 1% Five or few er 13.06% 12.00% 9.83% N.A.1 N.A. N.A.

2022 8,440 10** 0% Five or few er -8.56% -9.44% -20.09% N.A.1 N.A. N.A.

2021 10,533 72 1% Five or few er -2.85% -3.54% -4.72% N.A.1 N.A. N.A.

N.A. - Information is not statistically meaningful due to an insuff icient period of time.

N.A.1 - Information is not statistically meaningful due to an insuff icient number of portfolios in the composite for the entire year.

*Results show n for the year 2021 represent partial period performance from April 1, 2021 through December 31, 2021. The composite inception

 date is 1 April 2021.

** EM Strategy AUM is 46m USD as of 2022, how ever tw o accounts w ere excluded from this Composite in December 2022 since there w as a

signif icant cash f low  of over 40%. Both the accounts w ere added back in the Composite in Jan 2023

The investment management fee schedule is 0.95% on the first $25 million, 0.85% on the next $50 million, and 0.75% on the remainder. Some

accounts may pay incentive fees. Actual investment advisory fees incurred by clients may vary. 

The Altrinsic Emerging Markets Opportunities Composite w as created and incepted April 1, 2021

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it w arrant the accuracy

or quality of the content contained herein.

The Altrinsic Emerging Markets Opportunities Composite is a diversif ied (typically betw een 60 - 90 holdings), bottom-up, fundamental, value

oriented, Emerging Market focused portfolio, benchmarked to the MSCI Emerging Markets (Net) Index. The MSCI Emerging Markets (Net) Index is a

free float-adjusted market capitalization w eighted index that is designed to measure the equity market performance of emerging markets.

Portfolios in the composite may invest in countries that are not in the MSCI Emerging Markets (Net) Index. The Altrinsic Emerging Markets

Opportunities Composite invests in all capitalizations w ith no stated caps on small and mid-cap companies. Additional information is available upon 

request. The minimum account size for this composite is $5 million. Returns include the effect of foreign currency exchange rates.

Altrinsic Global Advisors, LLC claims compliance w ith the Global Investment Performance Standards (GIPS®) and has prepared and presented

this report in compliance w ith the GIPS Standards. Altrinsic Global Advisors, LLC has been independently verif ied for the periods from December

8, 2000 through December 31, 2022.

A firm that claims compliance w ith the GIPS standards must establish policies and procedures for complying w ith all the applicable requirements

of the GIPS standards. Verif ication provides assurance on w hether the firm's policies and procedures related to composite and pooled fund

maintenance, as w ell as the calculation, presentation, and distribution of performance, have been designed in compliance w ith the GIPS

standards and have been implemented on a firm-w ide basis. The Altrinsic Emerging Market Opportunities Composite has had a performance

examination for the periods beginning April 1, 2022 through December 31, 2022. The verif ication and performance examination reports are

available upon request. 

Altrinsic Global Advisors, LLC is a registered investment adviser. A list of all composite and pooled fund investment strategies offered by the

firm, w ith a description of each strategy, is available upon request. The type of portfolios in w hich each strategy is available (segregated

account, limited distribution pooled fund, or broad distribution pooled fund) is indicated in the description of each strategy.

Results are based on fully discretionary accounts under management, including those accounts no longer w ith the firm. Composite policy

requires the temporary removal of any portfolio incurring a client initiated signif icant cash inflow or outf low of at least 40% of portfolio assets.

The temporary removal of such an account occurs at the beginning of the month in w hich the signif icant cash flow occurs and the account re-

enters the composite after the first full month under management if fully invested. Additional information regarding the treatment of signif icant

cash flow s is available upon request. Composite performance is presented net of foreign w ithholding taxes on dividends, interest income, and

capital gains. Withholding taxes may vary according to the investor's domicile. The MSCI Emerging Markets (Net) Index deducts w ithholding tax by

applying the maximum rate of the company's country of incorporation applicable to non-resident institutional investors. Past performance is not

indicative of future results. 

The US dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the

reinvestment of all income. Gross returns w ill be reduced by investment advisory fees and other expenses that may be incurred in the

management of the account. Net of fee performance w as calculated using the highest applicable annual management fee of 0.95% applied

monthly. The annual composite dispersion is an asset-w eighted standard deviation calculated for the accounts in the composite the entire year.

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Composite

Composite Assets Annual Performance Results

Ex-Post Standard 

Deviation 

(3 Yr Annualized)

GIPS Report – Altrinsic Emerging Markets Opportunities Composite



This presentation has been prepared solely for informational purposes and nothing in this material may be relied on in any manner as 
investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your 
individual circumstances, or otherwise constitutes a personal recommendation to you.

All information is to be treated as confidential and may not be reproduced or redistributed in whole or in part in any manner without 
the prior written consent of Altrinsic Global Advisors, LLC (“Altrinsic”). The information contained herein shall not be relied upon as a 
primary basis for any investment decision, including, without limitation, the purchase of any Altrinsic products or engagement of 
Altrinsic investment management services; there is no and will be no agreement, arrangement, or understanding to the contrary.

This material has been prepared by Altrinsic on the basis of publicly available information, internally developed data and other third 
party sources believed to be reliable. However, no assurances or representations are provided regarding the reliability, accuracy or 
completeness of such information and Altrinsic has not sought to independently verify information taken from public and third party 
sources. Altrinsic does not accept liability for any loss arising from the use hereof. Any projections, market outlooks or estimates in 
this document are forward-looking statements and are based upon certain assumptions. Due to various risks and uncertainties, actual 
events or results, or the actual performance of any investment or strategy may differ materially from those reflected or contemplated 
in such forward-looking statements. Except where otherwise indicated, the information provided, including any investment views and 
market opinions/analyses expressed, constitute judgments as of the date of this document and not as of any future date. This 
information will not be updated or otherwise revised to reflect information that subsequently becomes available, or changes in 
circumstances or events occurring after the date hereof.

The data and information presented is based on representative accounts and is for informational and illustrative purposes only. 
Individual client data and information may vary based on different objectives for different clients. This material does not constitute 
investment advice and should not be viewed as current or past recommendations or a solicitation of an offer to buy or sell any 
securities or to adopt any investment strategy. Any documents describing Altrinsic’s products or services shall not constitute an offer 
to sell or a solicitation to buy the securities from any person in any jurisdiction where it is unlawful to do so. Any specific investments 
referenced may or may not be held by accounts managed by Altrinsic and do not represent all of the investments purchased, sold or 
recommended for client accounts. Readers should not assume that any investments in securities described were or will be profitable. 
There are no guarantees that investment objectives will be met. Investing entails risks, including possible loss of principal. Altrinsic 
may modify its investment approach and portfolio parameters, in the future, in a manner which it believes is consistent with its 
overall investment objective of long-term capital appreciation and reduced risk.

Past performance is not a guide to or otherwise indicative of future results. No representation is being made that any account will or 
is likely to achieve future profits or losses similar to those shown. Any investment results and portfolio compositions are provided for 
illustrative purposes only and may not be indicative of the future investment results or portfolio composition of any account, 
investment or strategy managed by Altrinsic.

Disclosure of Risk Factors: An investment in any account, investment or strategy is speculative and involves a significant degree of 
risk, which each prospective investor must carefully consider. Returns generated from an investment in any account, investment or 
strategy may not adequately compensate investors for the business and financial risks assumed. An investor in any account, 
investment or strategy could lose all or a substantial amount of his or her investment. Before making an investment, prospective 
investors are advised to thoroughly and carefully review any disclosure documents with their financial, legal and tax advisors to 
determine whether and investment is suitable for them.

Additional Performance Disclosure – Use of Benchmarks: Benchmarks are provided for illustrative purposes only. Comparisons to 
benchmarks have limitations because benchmarks have volatility and other material characteristics that may differ from the accounts, 
investments or strategies managed by Altrinsic. Because of these differences, benchmarks should not be relied upon as an accurate 
measure of comparison.

Important Disclosures with Respect to Australia: These materials are not, and under no circumstances are to be construed as, a 
prospectus, an offering memorandum, an advertisement or a public offering of any securities described herein in Australia or any 
province or territory thereof. Under no circumstances are these materials to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Australia. Altrinsic Global Advisors, LLC is regulated by the US 
Securities and Exchange Commission (SEC) under US laws which differ from Australian laws, however, Altrinsic Global Advisors, LLC 
is exempt from the requirement to hold an Australian Financial Services License (AFSL) under the Corporations Act in respect of 
financial services it provides to wholesale clients only in Australia.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be 
used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to 
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be 
relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, 
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk 
of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing 
or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, 
any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular 
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for 
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

(www.msci.com)
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