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The Directors present their annual report together with the audited financial statements for Altrinsic Funds plc (formerly Perterra 
Funds plc) (the 6.  

The Company is an umbrella fund with segregated liability between sub-funds, established as an open-ended, variable capital 
investment company incorporated as a public limited company under the laws of Ireland on 11 July 2010 and pursuant to the 
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) and 

on 48(1)) UCITS Regulations 2026
 The Constitution provides for separate Funds, each representing interests in a separate and defined portfolio of 

assets and liabilities, which may be issued from time to time with the approval of the Central Bank 
. At the date of these financial statements, one sub-fund, the Altrinsic Global Equity Fund (formerly Perterra Global 

Equity Fund) 

Review of the Performance of the Business and Future Developments 
 financial year. 

The Investment Manager's report covers the financial year to 30 June 2026. The Directors do not anticipate any change in the 
structure or investment objective of the Fund. The Company will continue to act as an investment vehicle in line with its current 
prospectus. As of the reporting date, the Directors have no reason to believe that the Company is unable to continue as a going 
concern. Future development plans are focused on the continued execution of the stated investment strategy to generate returns 
in line with the Fund's objective. 

Investment Objective 
The objective of the Fund is to seek to achieve long-term growth of principal and income by investing primarily in equity 
securities and other transferable securities.  

FDIs are used by the Fund on a limited basis. The Fund may either invest directly in or passively acquire (i.e. as a result of a 
corporate action) FDIs including, but not limited to, warrants and rights (which are issued by a company to allow holders to 
subscribe for additional securities in that company). The Fund may also use other FDIs such as forward foreign currency 
exchange contracts  to hedge the currency exposures of assets of the Fund denominated in currencies other 
than its base currency. As at 30 June 2026 and 30 June 2025, the Fund did not hold any derivative positions. 

Share Classes 
A number of classes of shares are available in respect of the Fund. At the date of these financial statements, there was one class 
of Shares in issue, namely the Class D CAD Shares. 

Distribution Policy 
It is not proposed to declare a distribution in respect of the shares of the Altrinsic Global Equity Fund (formerly Perterra Global 
Equity Fund) and any net income and realised and unrealised capital gains net of realised and unrealised capital losses attributable 
to a Fund will be accumulated in the Net Asset Value  per Share of that Fund.  

Significant events during the financial year 
A peaceful conclusion to the ongoing military action and political unrest does not appear imminent in the Middle East between 
Israel and Palestine and in Eastern Europe between Russian and Ukraine. The Company has limited exposure to securities in 
these territories [Israeli Equity Investments as at 30 June 2026: 1.67% of Total Investments]. The Directors are monitoring 
developments in relation to these conflicts, including current and potential future interventions of foreign governments, and the 
potential impact of economic sanctions. 

There were no other significant events affecting the Company during the financial year that require amendment to or disclosure 
in the financial statements. 

Significant events after the reporting date  
On 4 August 2026, Perterra Funds Public Limited Company changed its name to Altrinsic Funds Public Limited Company and 
Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund. 

There were no other significant events affecting the Company subsequent to the financial year end that require amendment to or 
disclosure in the financial statements. 
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DIRECTORS

Risk Management Objectives and Policies 

derivative instruments for investment purposes, efficient portfolio management and to attempt to manage the risk of the 

Results  
The results for the financial year are set out in the Statement of Comprehensive Income. 

Directors 
The names of the persons who were Directors of the Company at any time during the financial year ended 30 June 2026 are set 
out below. All Directors served for the entire financial year, unless specified below. 

Mr. David Conway (Irish)  
Mr. John Skelly  (Irish) 
Mr. Robert Vegliante (American)  

Company Secretary 
Carne Global Financial Services Limited held the office of Company Secretary throughout the financial year.  

The Directors and the Company Secretary and their families had no beneficial interests in the share capital of the Company at 
30 June 2026 (30 June 2025: Nil).  

No Directors other than those noted in Note 13, or the Company Secretary had, at any time during the financial year, a material 
interest in any contract of significance in relation to the business of the Company. Details of all related party transactions are 
disclosed in Note 13.  

Dealings with Connected Parties 
Regulation 46 artie
shall ensure that any transaction between a UCITS and a connected party 
interest of the unit-

As required under UCITS Regulation 81.4, the Directors of the Manager (the Responsible Person) are satisfied that there are in 
place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by Regulation 46(1) are 
applied to all transactions with a connected parties; and all transactions with a connected parties that were entered into during 
the financial period to which the report relates complied with the obligations that are prescribed by Regulation 46(1). 

Relevant audit Information 
So far as the Directors are aware, there is no relevant audit information of which the Company's auditors are unaware and the 
Directors have taken all the steps that should have been taken as Directors in order to make themselves aware of any relevant 
audit information and to establish that the Company's auditors are aware of that information. 

Corporate Governance Code 
The Company has adopted the Corporate Governance Code for Collective Investment Schemes and Management Companies 

The Directors confirm that the Company is in compliance with the Code since the date of adoption.

Directors  Responsibilities Statement
the 

with applicable Irish law and regulations. 

Irish Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors 
have prepared the financial statements in accordance with International Financial Reporting Standards as adopted by the 

 and the UCITS Regulations.   

Under Company law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and 
fair view of the C
the Company for the financial year and otherwise comply with the Companies Act 2014.  
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DIRECTORS

Directors  Responsibilities Statement (continued)
In preparing these financial statements, the Directors are required to:  

select suitable accounting policies for the financial statements of the Company and then apply them consistently; 
make judgements and estimates that are reasonable and prudent;  
state whether the financial statements have been prepared in accordance with the applicable accounting standards, 
identify those standards, and note the effect and the reasons for any material departure from those standards; and 
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will 
continue in business. 

The Directors are responsible for keeping adequate accounting records that are sufficient to: 
correctly record and explain the transactions of the Company; 
enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with 
reasonable accuracy; and 
enable the Directors to ensure that the financial statements comply with the Companies Act 2014 and enable those 
financial statements to be audited. 

The Directors believe that they have complied with the requirement to maintain adequate accounting records by employing an 
experienced Administrator for the purpose of maintaining adequate accounting records.  

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. In this regard they have entrusted the assets of the Company to the 
Depositary (State Street Custodial Services (Ireland) Limited) who has been appointed as Depositary to the Company pursuant 
to the terms of a depositary agreement. 

Audit Committee 
Due to the size, nature and complexity of the Company, the Directors do not consider it to be necessary to have an Audit 
Committee.  

Accounting Records 

competent persons to be responsible for them. The accounting records are kept by State Street Fund Services (Ireland) Limited, 
at 78 Sir Joh  This is in accordance with S281 to S285 of the Companies Act 2014. 

Independent Auditor
The independent auditor, Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm, has signified their willingness 
to continue in office in accordance with Section 383(2) of the Companies Act 2014. 

For and on behalf of the Board of Directors 

Director David Conway 

Director John Skelly 

DATE: 21 October 2026
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Altrinsic Global Equity Fund (formerly Perterra Global Equity Fund) 

Perspectives 
AI is the most transformative technology seen in generations, generating more excitement than the internet, autos, electricity, or 
railroads before it. The largest hyperscalers are locked in an arms race, while leading foundational model companies continue to 
attract capital at extraordinary valuations. Aggregate AI-related capital expenditures (capex) are now a greater percentage of 
GDP than any prior infrastructure boom. 

Considering the prevailing AI exuberance and the disinterest in most other areas of the market, it was timely and essential to get 

meetings, near-
outsized profitability proves durable, and when valuations will reflect greater long-term uncertainty. Several considerations shape 
our view: 

Enterprise AI customers are becoming more disciplined, prioritizing ROI, security, and governance over spending 

-  a challenge for AI model companies whose 

pricing power and competitive moats remain unproven.  

Competition is returning to a consolidated industry. Technological complexity and rising development costs 

previously deterred new entrants, but high returns are now attracting capital and competition from Chinese companies, 

venture-backed startups, and customers investing in their own capabilities to reduce dependence. 

High semi prices crowd out demand from legacy users. Rising memory and component costs are feeding through to 

device prices, with declines in smartphone and PC shipments expected. Higher prices can lift profits temporarily, but 

they also encourage buyers to defer purchases, redesign products, and seek lower-cost alternatives. 

Expectations leave little room for disappointment. Current valuations require growth, profitability, and capex 

roughly triple historical norms  a high bar given that high returns have historically attracted new capacity and 

competition.  

As enthusiasm for the infrastructure value chain expands alongside spending, it is important to distinguish technological promise 
from investment opportunity. We continue to favor the AI adopters over the AI enablers.  

, 
and encouraging capital markets reform in Europe. More broadly, these trips reinforced our view that structural change is 
underway, though the pace varies by region and sector, creating pockets of risk and opportunity. 

Performance Review 
Our portfolio emphasizes quality, durability, and value over deep cyclicals and highly valued market leaders driven by optimistic 
growth narratives. This positioning helped cushion the portfolio against the broad, AI-driven selloff in early 2026. Over the full 
one-year period, however, this positioning weighed on relative results, as AI enablers, high-beta cyclicals, and economically 
leveraged financials led market performance in three of the last four quarters. Amid this backdrop, the Altrinsic Global Equity 
Fund (formerly Perterra Global Equity Fund) Fund gained 14.9% gross of fees (+14.0% net), compared to the MSCI World 

1

Primary sources of negative attribution were positions in consumer staples (broad weakness), financials (exchanges, underweight 
developed-market banks), and communication services (Charter). Positive attribution came from investments in information 
technology (Murata, Samsung) and materials (Agnico Eagle Mines, Ashland). 

The consumer staples sector was out of favor as consumers globally faced rising costs and an uncertain economic outlook. While 
sales growth has been anemic, most of the weak performance stemmed from the sector de-rating, pressuring stock prices. We 
expect even a modest improvement in sales growth to be a catalyst for improving returns. 

1 As measured in US dollars for the 12-month period ending 30 June 2026.  UCITS performance is presented gross and net of management fees 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 0.75% and an administrative expense fee of 0.05%, 
applied monthly. Prior to July 1, 2025, the highest management fee applied was 0.85% and an administrative expense fee of 0.05%.  Policies for valuing 
investments, calculating performance, and preparing GIPS Reports are available upon request.  Past performance is not indicative of future results. 

All performance and attribution in this letter is in USD terms, unless otherwise specified. 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. Data sourced from FactSet, MSCI, and Altrinsic research. 
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Performance Review (continued) 
Financials detracted due to our exchange holdings and an underweight position in developed-market banks, which rallied on 
higher-for-longer rates. Intercontinental Exchange and Deutsche Börse fell as a drop in market volatility led investors to assume 
trad
businesses. 

elevated competition. At current prices, we believe the stock is discounting a permanent impairment to cash flow that is far too 
pessimistic

Information technology gains were led by Murata and Samsung, both benefiting from AI-driven demand that tightened memory 
and component supply and lifted pricing. In materials, Agnico Eagle tracked a higher gold price with strong execution, while 
Ashland drew renewed interest after an activist stake highlighted value in its shift toward specialty products. 

Closing Thoughts 
Structural change is underway across the global economy, with the most compelling investment opportunities in 
underappreciated corners of the market often overlooked amid the enthusiasm for all things AI. Many popular segments, where 
valuations depend on t -return tradeoff. Instead, 
we continue to find attractive opportunities among companies compounding value through underappreciated strong and/or 
improving fundamentals.  

Altrinsic Global Advisors LLC  

DATE: 7 August 2026 
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DEPOSITARY REPORT

Report of the Depositary
We have enquired into the conduct of Altrinsic Funds plc (formerly Perterra Funds plc) for the financial year 
ended 30 June 2026, in our capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in accordance 
with Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in 

, and for no other purpose. We do not, in 
giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown. 

Responsibilities of the Depositary
Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those 
duties is to enquire into the conduct of the Company in each annual accounting financial year and report thereon to the 
shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that financial year in accordance with the 
co and the UCITS Regulations. It is the overall responsibility of the 

Company to comply with these provisions. If the Company has not so complied, we as Depositary must state why this is the case 
and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as 
outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the 
Company has been managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the 
provisions of the Constitution and the UCITS Regulations and (ii) otherwise in accordance with the 
documentation and the appropriate regulations. 

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Constitution, the 
UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2026
(ii) otherwise in accordance with the provisions of the Constitution, the UCITS Regulations and the Central Bank UCITS 
Regulations.

State Street Custodial Services (Ireland) Limited

Dublin 2
Ireland

DATE: 21 October 2026
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Deloitte Ireland LLP 
Chartered Accountants & 
Statutory Audit Firm  

ALTRINSIC FUNDS PLC (FORMERLY PERTERRA FUNDS PLC)

Report on the audit of the financial statements

Opinion on the financial statements of Altrinsic Funds PLC (Formerly Perterra Funds PLC)
In our opinion the financial statements: 

give a true and fair view of the assets, liabilities and financial position of the company as at 30 June 2026 and of the profit for 
the financial year then ended; and 

have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and, 
in particular, with the requirements of the Companies Act 2014. 

The financial statements we have audited comprise: 

the Schedule of Investments;  

the Statement of Comprehensive Income; 

the Statement of Financial Position; 

the Statement of Changes in Net Assets Attributable to holders of Redeemable Participating Shares; 

the Statement of Cash Flows; and 

the related notes 1 to 20, including material accounting policy information as set out in note 2. 
The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and IFRS Accounting 
Standards as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union 

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) 
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our 

Auditor's responsibilities for the audit of the financial statements
section of our report.  

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
 of at least 

twelve months from when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this 
report. 
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Other information
The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the 

in the 
Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information and, 
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.  

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify 
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. 

We have nothing to report in this regard. 

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial 
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for such 
internal control as the directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

ng concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so. 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description 

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that: 

We have obtained all the information and explanations which we consider necessary for the purposes of our audit. 

In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and 
properly audited. 

The financial statements are in agreement with the accounting records. 

g 
when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014. 



/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF 
ALTRINSIC FUNDS PLC  (FORMERLY PERTERRA FUNDS PLC)

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not 
identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, 
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report
This report is made solely to the company’s shareholders, as a body, in accordance with Section 391 of the Companies Act 2014. Our 
audit work has been undertaken so that we might state to the company’s shareholders those matters we are required to state to 
them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or for the opinions 
we have formed.

Paul McGarry
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm 
Three Park Place, Hatch Street Upper, Dublin 2

22 October 2026

11 
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ALTRINSIC GLOBAL EQUITY FUND (formerly PERTERRA GLOBAL EQUITY FUND) 
SCHEDULE OF INVESTMENTS 
AS AT 30 JUNE 2026 

Shares Security Description 
Fair Value

US$
% of Net

Assets

Transferable Securities  96.79% (30 June 2025: 96.67%) 
Equities  96.79% (30 June 2025: 96.67%) 

Bermuda (30 June 2025: 7.13%) 
5,270 Axis Capital Holdings Ltd 566,209 2.49
1,750 Everest Group Ltd 625,153 2.75
7,830 Genpact Ltd 215,325 0.95

1,406,687 6.19
Brazil (30 June 2025: 1.72%) 

Canada (30 June 2025: 1.37%) 
856 Intact Financial Corp 176,606 0.78

176,606 0.78
Cayman Islands (30 June 2025: 1.07%) 

15,172 Alibaba Group Holding Ltd 179,637 0.79
179,637 0.79

France (30 June 2025: 7.56%) 
9,515 Bureau Veritas SA 291,326 1.28
1,752 Capgemini SE 176,189 0.77
2,851 Danone SA 233,840 1.03
4,026 Sanofi SA 345,588 1.52
4,657 TotalEnergies SE 362,215 1.59

1,409,158 6.19
Germany (30 June 2025: 5.62%)

1,203 adidas AG 246,745 1.08
1,452 Bayerische Motoren Werke AG 95,056 0.42
1,687 Deutsche Boerse AG 460,585 2.02
5,777 Siemens Healthineers AG 225,886 0.99

1,028,272 4.51
India (30 June 2025: 1.50%) 

11,848 HDFC Bank Ltd 306,034 1.34
306,034 1.34

Ireland (30 June 2025: 7.26%) 
1,502 Allegion Plc 211,016 0.93
1,354 Aon Plc 449,108 1.97
3,754 Kerry Group Plc 344,858 1.51
4,451 Medtronic Plc 348,202 1.53
6,380 Octave Intelligence Plc 103,102 0.45
1,047 TE Connectivity Plc 211,086 0.93

1,667,372 7.32
Israel (30 June 2025: 0.99%)

2,796 Check Point Software Technologies Ltd 367,478 1.61
367,478 1.61

Japan (30 June 2025: 9.03%) 
10,341 Daito Trust Construction Co Ltd 197,499 0.87
17,980 Japan Exchange Group Inc 226,237 0.99
17,929 Kubota Corp 296,252 1.30
12,743 Murata Manufacturing Co Ltd 893,441 3.93
752 SMC Corp 329,811 1.45
20,354 Sony Group Corp 410,774 1.80
12,714 Sumitomo Mitsui Trust Group Inc 473,827 2.08
26,981 Suzuki Motor Corp 324,635 1.43

3,152,476 13.85
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ALTRINSIC GLOBAL EQUITY FUND (formerly PERTERRA GLOBAL EQUITY FUND) 
SCHEDULE OF INVESTMENTS (CONTINUED) 
AS AT 30 JUNE 2026 

Shares Security Description 
Fair Value

US$
% of Net

Assets

Transferable Securities  96.79% (30 June 2025: 96.67%) 
Equities  96.79% (30 June 2025: 96.67%) 

Korea (30 June 2025: 4.23%) 
1,475 KB Financial Group Inc 151,375 0.66
2,800 Samsung Electronics Co Ltd 603,627 2.65

755,002 3.31
Mexico (30 June 2025: 2.92%) 

1,148 Fomento Economico Mexicano SAB de CV 146,829 0.64
28,919 Grupo Financiero Banorte SAB de CV 306,505 1.35
79,503 Wal-Mart de Mexico SAB de CV 233,225 1.02

686,559 3.01
Netherlands (30 June 2025: 3.03%) 

4,140 Heineken NV 348,368 1.53
348,368 1.53

Sweden (30 June 2025: Nil) 
12,953 Hexagon AB 107,231 0.47

107,231 0.47
Switzerland (30 June 2025: 5.44%)  

2,411 Chubb Ltd 821,524 3.62
2,490 Nestle SA 256,455 1.13

1,077,979 4.75
United Kingdom (30 June 2025: 6.01%) 

6,887 Admiral Group Plc 325,411 1.43
14,501 Diageo Plc 293,027 1.29
15,172 GSK Plc 398,914 1.75
55,792 Haleon Plc 257,471 1.13
31,632 Informa Plc 379,615 1.67
4,431 Intertek Group Plc 341,394 1.50

1,995,832 8.77
United States (30 June 2025: 31.79%) 

1,077 Acuity Inc 405,663 1.78
5,059 Ashland Inc 333,338 1.46
7,975 Atmus Filtration Technologies Inc 406,645 1.79
2,568 Booz Allen Hamilton Holding Corp 155,801 0.68
961 Charter Communications Inc 136,664 0.60
4,516 Cisco Systems Inc 530,449 2.33
1,527 Constellation Brands Inc 212,390 0.93
4,173 Crown Holdings Inc 466,625 2.05
2,286 EOG Resources Inc 296,563 1.30
3,209 Hanover Insurance Group Inc 687,112 3.03
12,432 Healthpeak Properties Inc 266,045 1.17
1,937 Intercontinental Exchange Inc 238,464 1.05
5,317 Kroger Co 295,253 1.30
4,173 Masco Corp 339,557 1.49
4,822 Okta Inc 657,962 2.89
1,328 Oshkosh Corp 203,821 0.90
3,121 PPG Industries Inc 378,546 1.66
1,706 RTX Corp 323,679 1.42
1,371 Salesforce Inc 214,781 0.94
3,006 Textron Inc 275,740 1.21
5,089 Trimble Inc 260,455 1.14
9,839 WillScot Holdings Corp 283,954 1.25

7,369,507 32.37
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ALTRINSIC GLOBAL EQUITY FUND (formerly PERTERRA GLOBAL EQUITY FUND) 
SCHEDULE OF INVESTMENTS (CONTINUED) 
AS AT 30 JUNE 2026 

Shares Security Description 
Fair Value

US$
% of Net

Assets

Transferable Securities  96.79% (30 June 2025: 96.67%) 
Equities  96.79% (30 June 2025: 96.67%) 

Total Equity Investments (30 June 2025: 96.67%) 22,034,198 96.79

Total Transferable Securities (30 June 2025: 96.67%) 22,034,198 96.79

Total Investments 22,034,198 96.79

Cash and cash equivalents (30 June 2025: 3.60%) 751,242 3.30 

Other assets less liabilities (30 June 2025: (0.27)%) (20,455) (0.09)

Net assets attributable to holders of Redeemable Participating Shares 22,764,985 100.00

Analysis of total assets (unaudited)

% of 
Total 

Assets
Transferable securities admitted to an official stock exchange listing  96.13
Other assets 3.87

100.00
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Altrinsic Global Altrinsic Global
Equity Fund* Equity Fund*
30 June 2026 30 June 2025

Income Note US$ US$

Dividend income 498,246 892,425

Bank interest income 7,538 17,047

Other income 994 3,038

Net realised gain on financial assets at fair value 
through profit or loss 5 2,201,589 4,302,937

Net realised loss on foreign currency (5,253) (25,743)

Net movement in unrealised gain on financial assets 
at fair value through profit or loss 5 370,815 940,534

Net movement in unrealised (loss)/gain on foreign 
currency (4,307) 2,405 

Total investment income  3,069,622 6,132,643

Operating expenses 4 (172,372) (343,306)

Total investment income before finance cost 2,897,250 5,789,337

Finance Cost 
Bank interest expense (29) (48)

Total investment income before tax 2,897,221 5,789,289

Withholding tax 3 (53,602) (137,828)

Other expense (1,048) -

Increase in net assets attributable to holders of Redeemable 
Participating Shares from operations 2,842,571 5,651,461

*Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund on 4 August 2026. 

The Company has no recognised gains or losses during the financial year other than those dealt with above. All results are 
from continuing operations. 

The accompanying notes are an integral part of these financial statements.  
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Altrinsic Global Altrinsic Global
Equity Fund* Equity Fund*
30 June 2026 30 June 2025

Assets Note US$ US$

Cash and cash equivalents 6 751,242 804,375

Financial assets at fair value through profit or loss: 

- Investments 5,12 22,034,198 21,570,504

- Receivables 7 134,963 159,573

Total assets 22,920,403 22,534,452

Liabilities 

Financial liabilities at fair value through profit or loss: 

- Payables (amounts falling due within one year) 9 (155,418) (221,117)

Total liabilities excluding net assets attributable to holders 
of Redeemable Participating Shares (155,418) (221,117)

Net assets attributable to holders of Redeemable 
Participating Shares  

14
22,764,985 22,313,335

*Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund on 4 August 2026. 

The accompanying notes are an integral part of these financial statements.  

For and on behalf of the Board of Directors 

Director          David Conway 

Director          John Skelly 

DATE: 21 October 2026 
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Altrinsic Global Altrinsic Global
Equity Fund* Equity Fund*
30 June 2026 30 June 2025

Note US$ US$
Net assets attributable to holders of Redeemable 
Participating Shares at the beginning of the financial 
year 22,313,335 43,299,001

Increase in net assets attributable to holders of Redeemable 
Participating Shares from operations 2,842,571 5,651,461

Share transactions 

Proceeds from subscription of Redeemable Participating 
Shares during the financial year 10 - -

Payment for redemption of Redeemable Participating 
Shares during the financial year  10 (2,395,712) (26,690,508)

Anti-dilution levy   10 4,791 53,381

Net decrease in net assets from share transactions (2,390,921) (26,637,127)

Net assets attributable to holders of Redeemable 
Participating Shares at the end of the financial year 

22,764,985 22,313,335

*Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund on 4 August 2026. 

The accompanying notes are an integral part of these financial statements.  
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Altrinsic Global Altrinsic Global
Equity Fund* Equity Fund*
30 June 2026 30 June 2025

Cash flows from operating activities US$ US$

Increase in net assets attributable to holders of Redeemable Participating 
Shares from operations 2,842,571 5,651,461

Adjustment for:  
Net realised gain on financial assets at fair value through profit or loss (2,201,589) (4,302,937)
Net movement in unrealised gain on financial assets at fair value through 
profit or loss (370,815) (940,534)

Decrease in receivables 24,610  137,096
Decrease in payables (51,394) (34,939)
Net cash flows provided by operating activities 243,383 510,147

Cash flows from investing activities 
Purchase of investments (6,544,255) (8,657,532)
Sale of investments 8,638,660 34,409,193

Net cash flows provided by investing activities 2,094,405 25,751,661 

Cash flows from financing activities 

Proceeds from subscription of Redeemable Participating Shares during the 
financial year - -
Payments for Redeemable Participating Shares redeemed during the 
financial year (2,395,712) (26,690,508)
Anti-dilution levy 4,791        53,381
Net cash flows used in financing activities (2,390,921) (26,637,127)

Net decrease in cash and cash equivalents (53,133) (375,319)

Net cash and cash equivalents at the start of the financial year 804,375 1,179,694

Net cash and cash equivalents at the end of the financial year 751,242 804,375

Supplementary Information 
Dividends received (net of withholding tax) 507,908 936,151 
Bank interest received 7,538 17,047 
Bank interest paid (29)  (48)
Tax paid (54,818)  (141,265)

*Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund on 4 August 2026. 

The accompanying notes are an integral part of these financial statements.  
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Note 1  General Information 

Altrinsic Funds plc (formerly Perterra Funds plc) (t  sub-
funds, established as an open-ended, variable capital investment company incorporated as a public limited company under the 
laws of Ireland. The Articles of Association provide for separate Funds, each representing interests in a separate and defined 
portfolio of assets and liabilities, which may be issued from time to time with the approval of the Central Bank of Ireland (the 
Central Bank .  

The Company was incorporated on 11 July 2010. At the date of these financial statements, one sub-fund, the Altrinsic Global 
Equity Fund (formerly Perterra Global Equity Fund) been established. The Fund launched on 5 October 2010.  

Note 2  Material Accounting Policies 

Statement of Compliance and Basis of Preparation 
The financial statements have been prepared in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board ("IASB") and as adopted by the European Union, the European Communities (Undertakings for 
Collective Investment in Transferable Securities) Regulations, 2011, (as amended) and the Irish Companies Act 2014. 

The preparation of financial statements in conformity with IFRS requires the Company to make certain accounting estimates and 
assumptions. Actual results may differ from those estimates and assumptions. The Directors believe that any estimates used in 
preparing the financial statements are reasonable and prudent. 

These annual financial statements have been prepared on a going concern basis for the financial year ended 30 June 2026. 

New standards, amendments and interpretations issued and effective for the financial year beginning on or after  
1 July 2025 

financial statements:  

Lack of Exchangeability (Amendments to IAS 21). 

There are no other new standards, amendments or interpretations issued and effective for the financial year beginning on or after 
1 July 2025 
statements. 

New standards, amendments and interpretations issued but not effective as at 1 July 2025 

improve financial reporting by requiring additional defined subtotals in the statement of profit or loss, requiring disclosures about 
management-defined performance measures and adding new principles for grouping (aggregation and disaggregation) of 
information. 

The following new and amended standards and interpretations are not expected to have a significant impact on the 

financial statements: 

Amendment to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments. 

Annual Improvements to IFRS Accounting Standards (Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10, IAS 7). 

Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7). 

IFRS 19  Subsidiaries without Public Accountability: Disclosures. 

The third edition of IFRS for SMEs Accounting Standard. 

Amendment to IAS 21  The Effects of Changes in Foreign Exchange Rates.  

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would be expected 
to have a significant impact on the Company. 
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Note 2  Material Accounting Policies (continued)

Functional Presentation and Currency 
US$

Foreign Currency Translation 
Transactions in foreign currencies are translated at the foreign currency exchange rate ruling at the date of the transaction. 
Monetary assets and liabilities denominated in foreign currencies are translated to US$ at the foreign currency closing exchange 
rate ruling at the reporting date. Foreign currency exchange differences arising on translation and realised gains and losses on 
disposals or settlements of monetary assets and liabilities are recognised in the Statement of Comprehensive Income.  

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are translated to US$ at the 
foreign currency exchange rates ruling at the dates that the values were determined. Any unrealised and realised foreign exchange 

lue through 

All other foreign currency exchange differences relating to monetary items, including cash and cash equivalents, are included in 
the  and Net movement in unrealised loss on foreign currency
Comprehensive Income. 

The exchange rates used when converting foreign currency holdings into the base currency of the Fund are detailed in Note 15. 

Critical accounting estimates and judgements 
The preparation of financial statements in conformity with IFRS requires management to make judgements, estimates and 
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses.  

The estimates and associated assumptions are based on historical experience and various other factors that are believed to be 
reasonable under the circumstances, the results of which form the basis of the judgements about carrying values of assets and 
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.  

Critical accounting estimates are those which involve the most complex or subjective judgements or assessments. The areas of 

liabilities. 

Financial Instruments  

(i) Classification  
Under 
through profit or loss and included in financial assets at fair value through profit or loss on the Statement of Financial Position. 

(ii) Recognition 

party to the contractual provisions of the instrument. Regular way purchases and sales of investments are recognised on the trade 
date, which is the date on which the Company commits to purchase or sell the investment. Investments other than those subject 
to regular way sale are derecognised when the rights to receive cash flows from the investments have expired or the Company 
has transferred substantially all risks and rewards of ownership.  

(iii) Measurement 
Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value. Transaction costs 
are expensed in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assets and financial 
liabilities at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in the fair value 

e Statement of 
Comprehensive Income in the year in which they arise. Unrealised gains and losses on investments arising during the financial 
year are taken to the Statement of Comprehensive Income.  

(iv) Fair Value Estimation 
If an asset or a liability measured at fair value has a bid price and an ask price, the standard requires valuation to be based on a 
price within the bid ask spread that is most representative of fair value and allows the use of last traded market pricing or other 
pricing conventions that are used by market participants as a practical expedient for fair value measurement within a bid ask 
spread. Assets and liabilities are priced using last traded prices as this has been deemed a practical expedient of fair value. 
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Note 2  Material Accounting Policies (continued) 

Financial Instruments (continued) 

(iv) Fair Value Estimation (continued) 
If the market for a financial instrument is not active, the Company establishes fair value by using valuation techniques. These 

techniques commonly used by market participants. 

(v) Derecognition of financial assets and financial liabilities 
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire or the 
Company transfers substantially all the risks and rewards of ownership of the asset. The Company uses the average cost method 
to determine realised gains and losses on derecognition. A financial liability is derecognised when the obligation specified in the 
contract is discharged, cancelled or expired.  

Redeemable Participating Shares 
al 

liabilities. Redeemable Participating Shares can be put back to the Company at any time for cash equal to a proportionate share 

at the reporting date if the holder exercises the right to put the shares back to the Company.  

Anti-dilution levy 
As provided for by the Prospectus, the anti-dilution levy may be applied by the Company at the discretion of the Directors during 
any period of net redemptions or subscriptions. In calculating the net asset value per share, the anti-dilution levy is applied on 
the following basis:  

Net subscriptions - the price used to process all transactions is adjusted upwards by the anti-dilution levy.  
Net redemptions - the price used to process all transactions is adjusted downwards by the anti-dilution levy. 

The Company may apply an anti-dilution levy of up to 1% of the Net Asset Value per share to cover the dealing costs involved 
in redeeming or purchasing investments in the underlying investments of the Fund. The charge is intended to protect existing 
and continuing Shareholders against the dilution of the value of their investment on account of these charges.  

The anti-dilution levies applied to the Company during the financial year are recognised within share transactions on the 
Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders.

Cash and cash equivalents 
Cash and cash equivalents comprises of current deposits with banks. Cash equivalents are short-term highly liquid investments 
that are readily convertible to known amounts of cash, are subject to an insignificant risk of changes in value of base currency, 
and may be held for the purpose of meeting short-term cash commitments rather than for investment or other purposes. 

Receivables and payables 
Receivables and payables represent amounts receivable and payable respectively, for transactions contracted but not yet delivered 
at the end of the year. These amounts are usually recognised at fair value and subsequently measured at amortised cost less any 
provision for Expected Credit Loss. A provision for Expected Credit Loss of amounts due is established when there is definitive 
evidence that the Company will not be able to collect the amounts due. 

Dividend income 
Dividend income relating to exchange-traded equity investments is recognised in the Statement of Comprehensive Income on 
the ex-dividend date. Dividend income is recognised gross of withholding tax, if any. In some cases, the Company may receive 
or choose dividends in the form of additional shares rather than cash. In such cases, the Company recognises the dividend income 
for the amount of the cash dividend alternative with the corresponding debit treated as an additional investment.  

Bank interest income 
Interest income on cash and cash equivalents is recognised in the Statement of Comprehensive Income using effective interest 
rates. The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the 
expected life of the financial instrument, or a shorter period where appropriate, to the net carrying amount of the financial asset 
or financial liability.  

Expenses 
All expenses, including management fees, administration fees and depositary fees, are recognised in the Statement of 
Comprehensive Income on an accruals basis.  
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Note 2  Material Accounting Policies (continued) 

Transaction costs 
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or 
financial liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed 
of the financial instrument. When a financial asset or financial liability is recognised initially, an entity shall measure it at its fair 
value through profit or loss plus, transaction costs that are directly attributable to the acquisition or issue of the financial asset or 
financial liability. 

Note 3  Taxation 

Under current law and practice, the Company qualifies as an investment undertaking as defined in Section 739B of the Taxes 
Consolidation Act, 1997, as amended. On that basis it is not chargeable to Irish tax on its income or gains. However, Irish tax 

 distribution payments to Shareholders or 
any encashment, redemption cancellation or transfer of shares. 

No Irish tax will arise on the Company in respect of chargeable events in respect of: 
(a) a Shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the chargeable 

event, provided appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, 1997, 
as amended are held by the Company; and 

(b) certain exempted Irish tax resident Shareholders who have provided the Company with the necessary signed statutory 
declarations. 

Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to withholding taxes 
imposed by the country from which the investment income/gains are received and such taxes may not be recoverable by the 
Company or its Shareholders. 

Withholding taxes are disclosed as a separate line in the Statement of Comprehensive Income.  

Note 4  Operating expenses 

Financial Year ended 
30 June 2026

Financial Year ended 
30 June 2025

Note US$ US$

Administration fees 150,171 150,512 
13 34,945 32,907 

Investment Management fees 13 160,655 321,649 
Manager fees 13 46,289 39,877 
Transfer agent fees 19,513 10,322 
Audit fees 28,770 25,754 
Depositary fees 18,369 28,480 
Other services fees 13 29,125 35,342 
Other fees 48,848 85,543 

536,685 730,386 
Fees reimbursement 13  (364,313)  (387,080)

172,372 343,306

Transaction Costs 
The Company incurred transaction costs are included in the Net realised gain on financial assets at fair value through profit or 
loss line in the Statement of Comprehensive Income and are as follows: 

Financial Year ended 
30 June 2026

 Financial Year ended 
30 June 2025

US$ US$

Purchase/sale of investments 10,127 37,475
Custody transaction costs 14,732 18,628

24,859 56,103
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Note 4  Operating expenses (continued) 

Audit fees 
The remuneration for all work carried out for the Company by the statutory audit firm was as follows: 

Financial Year ended 
30 June 2026

Financial Year ended 
30 June 2025

US$ US$

Statutory Audit 27,281 28,010
Other non-audit services 1,128 -
Total Audit fee 28,409 28,010

Manager and Investment Management fees and expenses 
The Manager shall be paid a fee out of the assets of the Fund, calculated and accrued on each dealing day and payable monthly 
in arrears, of an amount up to 0.05% of the Net Asset Value of the Fund (plus VAT, if any), subject to a monthly minimum fee 
up to EUR 4,700 per Fund. 

The Manager is also entitled to receive out of the assets of the Fund reasonable and properly vouched expenses. Any increase in 
the maximum annual fee to the Manager shall be subject to the approval of Shareholders on the basis of a majority of votes cast 
at a general meeting. 

For the financial year ended 30 June 2026, the Manager received US$ 46,289 (30 June 2025: US$ 39,877). The amounts payable 
as at 30 June 2026 were US$ 10,877 (30 June 2025: US$ 19,555). 

Under the terms of the Investment Management Agreement, the Company has agreed to pay the fees of the Investment Manager 
% per annum of the Net Asset 

Value of the Fund, which shall be accrued daily and will be payable monthly in arrears.  

The Fund shall also accrue daily and pay monthly to the relevant party all fees and expenses of the Fund, including the 

The Investment Manager will voluntarily cap the Management Fees and Fund Expenses at 0.05% per annum of the Net Asset 
Value of the Fund so that any excess expenses will be discharged by the Investment Manager. Shareholders will be notified 
in advance of any changes in the voluntary cap on Fund Expenses. 

The Investment Management fees for the financial year ended 30 June 2026 were US$ 160,655 (30 June 2025: US$ 321,649). 
The amounts payable as at 30 June 2026 were US$ 13,767 (30 June 2025: US$ 52,135). 

The total fees reimbursement for the financial year ended 30 June 2026 was US$ 364,313 (30 June 2025: US$ 387,080). The 
amounts receivable at 30 June 2026 were US$ 107,840 (30 June 2025: US$ 122,722). 

Administration fees 

services to the Company. The Administrator is entitled to receive out of the net assets of the Fund, an annual fee accrued and 
calculated at each valuation point and payable monthly in arrears at an annual rate up to 0.07% of the Net Asset Value of the 
Fund (plus value added tax, if any), subject to a monthly minimum fee up to US$ 12,500 per Fund. The Administrator is also 
entitled to be repaid all of its properly vouched out-of-pocket expenses out of the net assets of the Fund (plus value added tax, if 
any).  

The Administrator fees for the financial year ended 30 June 2026 were US$ 150,171 (30 June 2025: US$ 150,512). The amounts 
payable at 30 June 2026 were US$ 25,069 (30 June 2025: US$ 24,897).  

Depositary fees 
The Company has appointed State Street Custodial Services (Ireland) Limited  to provide Depositary services 
to the Company. The Depositary is entitled to receive a trustee fee at an annual rate of up to 0.02% of the Net Asset Value of the 
Fund accrued and calculated at each valuation point and payable monthly in arrears. The Depositary is also entitled to agree upon 
transaction charges and to recover properly vouched out-of-pocket expenses out of the net assets of the Fund (plus value added 
tax, if any).  
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Note 4  Operating expenses (continued) 

Depositary fees (continued) 
The Depositary fees for the financial year ended 30 June 2026 were US$ 18,369 (30 June 2025: US$ 28,480). The amounts 
payable at 30 June 2026 were US$ 7,462 (30 June 2025: US$ 5,696). 

Note 5  Financial assets at fair value through profit or loss 

30 June 2026 30 June 2025
Equity Investments US$ US$
Cost of financial assets at fair value through profit or loss 18,845,891 18,753,013
Unrealised gain on financial assets at fair value through profit or loss 3,188,307 2,817,491

22,034,198 21,570,504

The following is a summary of the movements in the Company during the financial year ending 30 June 2026 and 
the financial year ending 30 June 2025:  

 30 June 2026  30 June 2025
Equity Investments US$ US$
Opening Fair Value of Investments 21,570,504 42,091,042
Purchases  6,529,950 8,645,184 

Sales Proceeds (8,638,660) (34,409,193)
Net realised gain on financial assets at fair value through profit or loss 2,201,589 4,302,937 
Net movement in unrealised loss on financial assets at fair value through profit or 
loss 370,815 940,534
Closing Fair Value of Investments 22,034,198 21,570,504

Note 6  Cash and cash equivalents 

Cash and cash equivalents relate to cash held in an interest bearing account with the State Street Bank and Trust. 

30 June 2026 30 June 2025
US$ US$

Cash held at Depositary bank 751,242 804,375
751,242 804,375

Note 7  Receivables 

30 June 2026 30 June 2025
US$ US$

Dividends receivable 27,123 36,785
Other receivables - 66
Management fee reimbursement 107,840 122,722

134,963 159,573

Note 8  Forward contracts and efficient portfolio management techniques 

management purposes as described in the prospectus. In particular, the Company may engage in forward contracts in accordance 
with its investment objectives and policies, for investment purposes or for efficient portfolio management purposes.  
The Investment Manager may use forward contracts to reduce risk but not to take active positions on currency. Revenue arising 

loss the Statement of Comprehensive Income. 
(loss)/gain . As at 

30 June 2026 the Fund did not hold open forward contracts (30 June 2025: Nil). 
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Note 9  Payables (amounts falling due within one year) 

30 June 2026 30 June 2025
US$ US$

Payable for investments purchased -  14,305 
Investment Manager fees payable 13,767 52,135 
Manager fees payable 10,877 19,555 

60 -
Audit fees payable 27,999 27,999 
Administration fees payable 25,069 24,897 
Depositary fees payable 7,462 5,696 
Transfer agent fees payable 2,286 3,346 
Other payables 67,898 73,184 

155,418 221,117

Note 10  Redeemable Participating Shares 

Initial offer price  Minimum initial investment Minimum additional investment

Class D CAD  CA$ 10 CA$ 1,000,000 CA$ 100,000

Number of Redeemable Participating Shares  30 June 2026 

Class D
CAD

Shares
Redeemable Participating Shares in issue at beginning 
of the financial year 

785,684

Redeemable Participating Shares issued during the 
financial year 

-

Redeemable Participating Shares redeemed during the 
financial year 

(82,507)

Redeemable Participating Shares in issue at end of the 
financial year 

703,177

Class D
CAD
US$

Subscriptions -
Redemptions (2,395,712)

Number of Redeemable Participating Shares  30 June 2025 
Class D

CAD
Shares

Redeemable Participating Shares in issue at beginning 
of the financial year 

1,768,228

Redeemable Participating Shares issued during the 
financial year 

-

Redeemable Participating Shares redeemed during the 
financial year 

(982,544)

Redeemable Participating Shares in issue at end of the 
financial year 

785,684

Class D
CAD
US$

Subscriptions -
Redemptions (26,690,508)
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Note 10  Redeemable Participating Shares (continued) 

Each of the shares entitles the Shareholder to participate equally on a pro rata basis in the net assets of the Fund attributable to 
the relevant class in respect of which they are issued. Each of the shares entitles the holder to attend and vote at meetings of the 
Company and of the Fund represented by those shares.  

No class of Shares confers on the holder thereof any preferential or pre-emptive rights or any rights to participate in the profits 
and dividends of any other class of shares or any voting rights in relation to matters relating solely to any other class of shares. 

The Company may impose an anti-dilution levy of up to 1% of the Net Asset Value per share on subscriptions and/or 
redemptions, which, unless such anti-dilution levy is waived or reduced by the Company, at the discretion of the Directors, shall 
be paid to the Fund. The anti-dilution levy may be imposed on subscriptions or redemptions in order to cover costs and preserve 
the value of the underlying assets of a Fund.  

The anti-dilution levy will be retained by the Company and is intended to protect existing and continuing Shareholders against 
the dilution of the value of their investment on account of these charges and to preserve the value of the underlying investments 
of the Company. During the year anti-dilution levies were imposed and are shown separately in the Statement of Changes in Net 
Assets Attributable to Holders of Redeemable Participating Shares. 

Note 11  Subscriber Shares 

The issued subscriber share capital of the Company is  divided into  Subscriber Shares 1.00 each of which 
has been fully paid up. All but 2 of the Subscriber Shares have been redeemed by the Company.  

Subscriber Shares entitle the Shareholders holding them to attend and vote at all meetings of the Company but do not entitle the 
holders to participate in the dividends or net assets of any Fund or of the Company and on winding up entitle the holder to receive 
the amount paid up thereon but not otherwise to participate in the assets of the Company.  

Note 12  Financial instruments and associated risks

General risk management process 
The Company is authorised by the Central Bank as a UCITS Company in accordance with the UCITS Regulations. As such, it 
is subject to the investment and management restrictions prescribed within the UCITS Regulations. 

The UCITS Regulations define various investment parameters with the aim of limiting the market risk, credit risk and liquidity 
risk of a Company. It is these restrictions that form the basis of the investment and risk management approach adopted by the 
Investment Manager. 

Investment Manager to manage these risks on behalf of the Company are discussed below. The Company is limited in the 
exposure it can achieve by the UCITS Regulations and the additional restrictions described in the offering documentation, 

s of market risk, credit risk and liquidity 
risk are achieved within the Company by maintaining the Company's optimal exposure within the Investment Rules. 

risk assessment, managing and monitoring of investments. The Board receives regular reports from the Investment Manager and 
the Depositary of the Company in order to bring to their attention any breaches and compliance issues. 

To the extent that the Fund uses Financial Derivative Investments ("FDI") which create leverage, the limits described in Schedule 

approach, whereby such leverage cannot exceed 100% of the Net Asset Value of the Company. 

Market risk  
Market risk embodies the potential for both loss and gains and includes foreign currency risk, interest rate risk and other price 
risk, which are discussed in detail under separate headings within this note. 

The  exposure to market risk is that the value of financial assets and financial derivatives will generally fluctuate 
with, among other things, general economic conditions, the condition of certain financial markets, international political events, 
developments or trends in any particular industry and the financial condition of the issuers of the equities that the Company 
invests in. 
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Note 12  Financial instruments and associated risks (continued) 

Market risk (continued) 
The  market risk is managed by the Investment Manager in accordance with policy and procedures in place. The 

 overall market positions are reported to the Board on a quarterly basis. Market price risk arises mainly from the 
uncertainty about future prices of financial instruments held. It represents the potential loss the Company might suffer through 
holding market positions in the face of price movements caused by factors specific to the individual investment or factors 
affecting all instruments traded in the market. 

The Company may hold assets denominated in currencies other than the functional currency of the Company. They are therefore 
exposed to currency risk, as the value of the securities denominated in other currencies will fluctuate due to changes in exchange 
rates. A Company may utilise financial instruments to hedge against fluctuations in the relative values of their portfolio positions 
in addition to making active currency selections. 

Price risk 
Price risk encompasses the risk that the value of an investment will fluctuate as a result of changes in market prices whether 
caused by factors specific to an individual investment or all factors affecting all securities traded in the market. All of the 

Statement of Comprehensive 
Income and the Statement of Financial Position. All changes in market conditions will directly affect the net assets attributable 
to holders of Redeemable Participating Shares from operations and Net Asset Value, respectively. 

Price risk is managed by the Investment Manager by constructing a diversified portfolio of instruments traded on various markets. 
The Fund invests in freely transferable securities which are generally listed, traded or dealt in on a regulated market except that 
up to 10% of the Net Asset Value of the Fund may be invested in transferable securities which are not so listed, traded or dealt.  

The Fund will not invest more than 10% of its Net Asset Value in a single issuer and will not acquire more than 5% of the 
common stock of any one issuer. The Fund will focus on investment in stocks with a mid to large market capitalisation (i.e. with 
a market capitalisation of over US$1.5 billion) but may invest up to 15% of its Net Asset Value in stocks with a small market 
capitalisation (i.e. with a market capitalisation of US$1.5 billion or less). The Fund may also invest in depositary receipts 
including ADRs , EDRs  and Global Depositary Receipts 

GDRs . 

The Company has also various other provisions which are included in its investment policy, as set out in more detail in the 
Prospectus, which aim to reduce market price risk. 

Sensitivity analysis 
Sensitivity analysis has been determined based on the exposure to risks as at 30 June 2026 and 30 June 2025. 

If the price of equities at 30 June 2026 had increased or decreased by 10% with all other variables held constant, the increase or 
decrease in the net assets attributable to holders of Redeemable Participating Shares would be US$ 2,203,420 (30 June 2025:  
US$ 2,157,050).  

Foreign currency risk  
Foreign currency risk is the risk that the fair value of a financial instrument will fluctuate because of changes in foreign exchange 
rates. 

The functional currency of the Company is US$ but the investments in equity securities are made in a number of countries 
worldwide in local currencies. The financial assets and liabilities of the Company are denominated in currencies other than the 
base currency with the effect that the Statement of Financial Position can be significantly affected by currency movements.  

The Company may (but is not obliged to) enter into certain currency related transactions in order to hedge against potential 
currency exposures at the individual stock level and also at the 

portfolio level. 
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Note 12  Financial instruments and associated risks (continued) 

Foreign currency risk (contined) 
gross exposure to foreign currencies 

of the monetary assets and liabilities: 

30 June 2026

Monetary 
Assets

Other Assets / 
Liabilities

Gross
Exposure

Gross
Exposure

US$ US$ US$ %

British Pound Sterling 12,703 1,995,834 2,008,537 19.19%
Canadian Dollar 58,482 176,606 235,088 2.25%
Euro (14,263) 3,130,656 3,116,393 29.78%
Hong Kong Dollar - 179,637 179,637 1.72%
Japanese Yen 12,058 3,152,476 3,164,534 30.24%
Mexican Peso - 539,731 539,731 5.16%
South Korean Won - 755,002 755,002 7.21%
Swedish Krona 5 210,332 210,337 2.01%
Swiss Franc - 256,455 256,455 2.45%

68,985 10,396,729 10,465,714 100.00%

30 June 2025

Monetary 
Assets

Other Assets / 
Liabilities

Gross
Exposure

Gross
Exposure

US$ US$ US$ %

Brazilian Real 2,838 382,746 385,584 4.09%
British Pound Sterling 9,724 1,248,048 1,257,772 13.33%
Canadian Dollar 57,184 - 57,184 0.61%
Euro 105,841 3,875,269 3,981,110 42.20%
Hong Kong Dollar - 239,014 239,014 2.53%
Japanese Yen 10,480 2,014,657 2,025,137 21.47%
Mexican Peso - 518,197 518,197 5.49%
South Korean Won 4 471,424 471,428 5.00%
Swedish Krona 30 - 30 0.00%
Swiss Franc 151 497,449 497,600 5.28%

186,252 9,246,804 9,433,056 100.00%

Amounts in the above tables are based on the carrying value of monetary assets and liabilities. 

Sensitivity analysis 
At 30 June 2026, had the exchange rate between the US$ and all other currencies increased or decreased by 10% with all other 
variables held constant, the increase or decrease respectively in net assets attributable to holders of Redeemable Participating 
Shares would amount to approximately US$ 1,046,571 (30 June 2025: US$ 943,306). In accordan
Investment M  basis. 
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Note 12  Financial instruments and associated risks (continued) 

Sensitivity analysis (continued) 
The following table demonstrates the impact of a 10% movement in exchange rates against the US$ for each individual currency 

d 
to historical volatility of those rates. 

30 June 2026 30 June 2025

US$ US$
10% +/- 10% +/-

Brazilian Real - 38,558 
British Pound Sterling 200,854 125,777 
Canadian Dollar 23,509 5,718 
Euro 311,639 398,112 
Hong Kong Dollar 17,964 23,901 
Japanese Yen 316,452 202,514 
Mexican Peso 53,973 51,820 
South Korean Won 75,500 47,143 
Swedish Krona 21,034 3 
Swiss Franc 25,646 49,760 

1,046,571 943,306

Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

ctives 
by investing primarily in equities and other transferable securities
shares and other investments which neither pay interest nor have a maturity date. As a result, the Company is not subject to 
significant amounts of risk due to fluctuations in the prevailing levels of market interest rates and accordingly a sensitivity 
analysis has not been prepared. 

The cash positions of the Company are held with the Depositary, earning interest rates which are based on current interest rates 
less a spread as determined by the Depositary. This interest rate risk is not actively managed.

Credit risk 
Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or commitment that it has 
entered into with the Fund.  

The Company takes on credit risk which is the risk that the counterparty or issuer will be unable to pay amounts in full when 
due.  

The Depositary. 

The Company may also be exposed to credit risk on the counterparties with which it trades in relation to derivatives that are not 
traded on a recognised exchange (OTC derivatives). Such instruments are not afforded the same protections as may apply to 
participants trading on recognised exchanges, such as the performance guarantee of an exchange clearing house. The Company 
did not hold open OTC derivatives as at 30 June 2026 or as at the end of the comparative financial year. 

The Company will also be subject to the possibility of the insolvency, bankruptcy or default of counterparties with which that 
Fund trades financial derivatives which could result in losses to the Company. 

The Investment Manager conducts periodic reviews of the counterparties with whom it conducts transactions. Risk exposure to 
a counterparty may be reduced by collateral provided to the Company by the counterparty in accordance with the regulations. 
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Note 12  Financial instruments and associated risks (continued) 

Credit risk (continued) 
All securities and cash at bank balances are held by the State Street Custodial Services (Ireland) Limited. These risks are limited 
due to the segregation of the assets of the Company and the assets of the Depositary. Cash as a practical matter may not be held 
in physical segregation, therefore  
bankruptcy or insolvency of the Depositary Depositary to be 
delayed or limited. The Company monitors its risk by monitoring the credit quality and financial positions of the Depositary. 

The following financial assets were exposed to credit risk: 
30 June 2026

US$
30 June 2025

US$
Equities 22,034,198 21,570,504
Cash and cash equivalents 751,242 804,375
Receivables 134,963 159,573
Total 22,920,403 22,534,452

At 30 June 2026, the Depositary held a credit rating of AA- (30 June 2025: AA-), and 100.09% of 
Value consisted of equity investments and cash (30 June 2025: 100.28%).  

Liquidity risk 
Generally, the  assets comprise actively traded and highly liquid securities. The liquidity risks associated with the 
need to satisfy S  levels of 
demand. In addition, the Company may restrict redemptions or may suspend the issue or redemption of redeemable shares as 

. 

The Company avoids entering into derivative contractual arrangements that produce an exposure not covered by sufficient liquid 
assets or a total investment exposure in excess of total s

The Investment Manager monitors their liquidity position by looking at such indicators as daily cash balances, margin or 
collateral requirements and other key measures as appropriate. 

hin 
one month as at 30 June 2026 and 30 June 2025.  

Fair Value Hierarchy 
The Company is required to disclose information surrounding the level in the fair value hierarchy in which fair value 
measurements are categorised for assets and liabilities measured in the Statement of Financial Position. The determination of 
fair value for financial assets and financial liabilities for which there is no observable market price requires the use of valuation 
techniques as described in Note 2 Material Accounting Policies. For financial instruments that trade infrequently and have little 
price transparency, fair value is less objective and requires varying degrees of judgement depending on liquidity, concentration, 
uncertainty of market factors, pricing assumptions and other risks affecting the specific instrument.  

The majority of the financial assets of the Company are held at fair value. All other assets and financial liabilities are stated at 
amortised cost, which approximates fair value with the exception of redeemable participating shares which are stated at their 
redemption amount. 

The Company categorises investments using the following hierarchy: 

Level 1  Quoted market price in an active market for an identical instrument. 

Level 2  Valuation techniques based on observable inputs. This category includes instruments valued using: quoted 
market prices in active markets for similar instruments; quoted prices for similar instruments in markets that are considered 
less than active; or other valuation techniques where all significant inputs are directly or indirectly observable from market 
data.  

Level 3  Valuation techniques using significant unobservable inputs. This category includes all instruments where the 
valuation technique includes inputs not based on observable data and the unobservable inputs could have a significant 
impact on the instr
instruments where significant unobservable adjustments or assumptions are required to reflect differences between the 
instruments.  
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Note 12  Financial instruments and associated risks (continued) 

Fair Value Hierarchy (continued) 

The financial instruments as at 30 June 2026 and as at 30 June 2025 are classified as follows: 

30 June 2026 Level 1 Level 2 Total
US$ US$ US$

Equities 22,034,198  - 22,034,198
Total 22,034,198  - 22,034,198

30 June 2025 Level 1 Level 2 Total
US$ US$ US$

Equities 21,570,504  - 21,570,504 
Total 21,570,504  - 21,570,504 

There were no transfers between levels during the financial year ended 30 June 2026 or during the financial year ended 30 June 
2025. 

There were no financial instruments categorised as Level 3 as at 30 June 2026 and as at 30 June 2025. 

Receivables include the contractual amounts of trades and other obligations due to the Company. Payables represent the 
contractual amounts of trades and other obligations due by the Company for settlement of trades and expenses. All receivable 
and payable balances are categorised as Level 2. 

The puttable value of redeemable shares is calculated based on the net difference between total assets and all other liabilities of 
 offering memorandum. The Fund shares are not traded on an 

active market
bought back by the Funds at any dealing date for cash/assets equal to a proportionate share of the Fund net asset value attributable 
to the share class. 

A significant proportion of the financial assets at fair value through profit or loss for all the Funds are based on quoted market 
prices in an active market, and therefore classified within Level 1. Cash and cash equivalents are categorised as Level 1. 

Calculation of Global Exposure 
The global exposure of the assets held within the Fund is monitored on a daily basis. In accordance with the regulatory 
requirements, global exposure can be calculated in two ways, either; 

(1) the incremental exposure generated by the instruments held by a Fund; or 
(2) where complex investment strategies are used, an advanced risk management methodology such as Value at 
will be employed. 

The Investment Manager monitors the assets of the Fund to ensure that global exposure and leverage, at all times, remains within 
the limits set by the Central Bank. As the Fund has been classified as investing in non-sophisticated financial instruments and 
strategies, the Investment Manager applies the commitment approach for the purposes of calculating both global exposure and 
leverage in accordance with the Regulations. The Fund is not exposed to any leverage. 

In accordance with the commitment approach, global exposure is broadly defined as the total market value of the equivalent 
underlying exposure to all of the financial derivative instruments entered into by the Fund. 

Note 13  Related Party Transactions 

The Company is required to disclose information relating to material transactions with related parties who are deemed to be 
related to the reporting entity. Parties are considered to be related if one party has the ability to control the other party or exercise 
significant influence over the other party in making financial or operational decisions. 

The Company has appointed Altrinsic 
and advisory services, in accordance with the investment objectives and policies of the Fund. The members of the Board of 
Directors are disclosed on page 2 of these financial statements. Robert Vegliante is a principal of the Investment Manager. 
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Note 13  Related Party Transactions (continued) 

The amounts earned by the Investment Manager and the Fees reimbursement for the financial year ended 30 June 2026, together 
with the Investment Management Fees payable and Fees reimbursement receivable at 30 June 2026 are disclosed in Note 4 
Operating expenses. 

The Company appointed Carne Global Fund Managers (Ireland) Limited to act as manager to the Company and the Fund. The 
amounts earned by the Manager together with amounts payable at the financial year end are disclosed in Note 4 of these financial 
statements.  

John Skelly, a Director of the Company, is also a principal of Carne Global Financial Services Limited, the parent Company of 
the Manager, which provides other fund governance services to the Fund. During the financial year fees earned by the Carne 
Global Financial Services Limited amounted to US$ 29,125 (30 June 2025: US$ 29,861  services 

 Note 4 Operating expenses. There were no amounts payable at 30 June 2026 (30 June 2025: Nil). Carne Financial 
Services (UK) LLP, part of the Carne Group, provide Facilities Agent Services to the fund. During the financial year fees earned 
by Carne Financial Services (UK) LLP amounted to US$ Nil (30 June 2025: US$ 5,481) 

4 Operating expenses. There were no amounts payable at 30 June 2026 (30 June 2025: Nil). 

Both David Conway and John Skelly are each entitled to Director EUR 15,000 per annum. Robert Vegliante is not 
. The amount earned by the Directors during the financial year amounted to US$ 34,945 (30 June 2025: 

US$ 32,907). At the financial year end US$ 60 (30 June 2025: Nil) was outstanding. 

One employee of the Investment Manager holds 944 Class D CAD shares in the Company (30 June 2025: 944 Class D CAD 
shares), representing 0.13% (30 June 2025: 0.12%) of the shares in issue of the Class D CAD shares and 0.05% (30 June 2025: 
0.05%) of the total shares of the Fund in issue.

Note 14  Net Asset Value attributable to holders of Redeemable Participating Shares  

The following tables detail the net asset value attributable to holders of Redeemable Participating Shares  and the 
net asset value per Redeemable Participating Share Asset V  for each of the share classes of the Company 
in accordance with the relevant accounting standards for the financial year presented and is shown in both the local currency of 
the share class and the base currency of the Company. The share classes issued by the Company are not hedged. 

Net Assets 
30 June 2026
(last traded)

30 June 2025
(last traded)

30 June 2024
(last traded) 

Class D CAD CA$ 32,297,823 CA$ 30,446,546 CA$ 59,248,188 

Class D CAD US$ equivalent US$ 22,764,985 US$ 22,313,335 US$ 43,299,001 

Net Asset Value per share 
30 June 2026
(last traded)

30 June 2025
(last traded)

30 June 2024
(last traded) 

Class D CAD CA$ 45.9313 CA$ 38.7516 CA$ 33.5071 

Class D CAD US$ equivalent US$ 32.3745 US$ 28.3999 US$ 24.4872 

Note 15  Exchange Rates 

The following exchange rates (against the US$) were used to convert the investments and other assets and liabilities denominated 
in currencies other than US$ as at 30 June 2026 and 30 June 2025: 

30 June 2026 30 June 2025
Brazilian Real - 5.45785 
British Pound Sterling 0.75344 0.72974 
Canadian Dollar 1.41875 1.36450 
Euro 0.87466 0.85190 
Hong Kong Dollar 7.84205 7.85000 
Japanese Yen 162.52500 144.44500 
Mexican Peso 17.47375 18.89200 
South African Rand 16.39000 17.77125 
South Korean Won 1,549.30000 1,349.60000 
Swedish Krona 9.67815 9.53040 
Swiss Franc 0.80665 0.79600 
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Note 16  Soft dollar commission arrangements and brokerage arrangements 

The Investment Manager has soft dollar arrangements in place with a number of brokers. The brokers who are counterparties to 
the soft dollar arrangements undertake to provide best execution to the Company. The benefits provided under the soft dollar 
arrangements will assist the Investment Manager in the provision of investment services to the Company. Any soft dollar 

Note 17  Contingent liabilities 

There were no contingent liabilities as at 30 June 2026 (30 June 2025: Nil). 

Note 18  Significant events during the financial year 

A peaceful conclusion to the ongoing military action and political unrest does not appear imminent in the Middle East between 
Israel and Palestine and in Eastern Europe between Russian and Ukraine. The Company has limited exposure to securities in 
these territories [Israeli Equity Investments as at 30 June 2026: 1.67% of Total Investments]. The Directors are monitoring 
developments in relation to these conflicts, including current and potential future interventions of foreign governments, and the 
potential impact of economic sanctions. 

There were no other significant events affecting the Company during the financial year that require amendment to or disclosure 
in the financial statements. 

Note 19  Significant events after the financial year end 

On 4 August 2026, Perterra Funds Public Limited Company changed its name to Altrinsic Funds Public Limited Company and 
Perterra Global Equity Fund changed its name to Altrinsic Global Equity Fund. 

There were no other significant events affecting the Company subsequent to the financial year end that require amendment to 
or disclosure in the financial statements. 

Note 20  Approval of the financial statements 

The financial statements were approved on 21 October 2026. 
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Listed below are the largest cumulative investment purchases during the financial year ended 30 June 2026 in excess of 1% of 
total purchases. 

Largest Purchases Cost 
US$

Okta Inc 436,436
Check Point Software Technologies Ltd 343,530
Siemens Healthineers AG 343,113
Salesforce Inc 294,492
Deutsche Boerse AG 272,714
Haleon Plc 271,352
TE Connectivity Plc 227,995
TopBuild Corp 227,512
Sony Group Corp 217,378
Japan Exchange Group Inc 214,140
Allegion Plc 204,670
Diageo Plc 175,028
Atmus Filtration Technologies Inc 164,387
Intact Financial Corp 163,337
Hexagon AB 159,303
Kerry Group Plc 156,841
Aon Plc 153,067
HDFC Bank Ltd 147,540
Admiral Group Plc 143,458
Intertek Group Plc 133,771
Murata Manufacturing Co Ltd 126,008
Booz Allen Hamilton Holding Corp 110,512
Sanofi SA 110,386
Kroger Co 109,052
WillScot Holdings Corp 106,647
Constellation Brands Inc 103,976
PPG Industries Inc 102,463
Ashland Inc 98,926
Octave Intelligence Plc 87,327
Daito Trust Construction Co Ltd 81,813
Textron Inc 80,733
Charter Communications Inc 79,781
Masco Corp 77,912
Crown Holdings Inc 73,964
Grupo Financiero Banorte SAB de CV 73,522
Nestle SA 65,647
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Listed below are the largest cumulative investment sales during the financial year ended 30 June 2026 in excess of 1% of total 
sales. 

Largest Sales Proceeds
US$

Samsung Electronics Co Ltd 632,187
Agnico Eagle Mines Ltd 460,833
Cisco Systems Inc 450,170
Willis Towers Watson Plc 447,273
KB Financial Group Inc 416,554
Las Vegas Sands Corp 415,095
Itau Unibanco Holding SA 411,977
CNA Financial Corp 326,335
Murata Manufacturing Co Ltd 312,653
Zurich Insurance Group AG 300,703
Akzo Nobel NV 275,135
Deutsche Post AG 262,531
TopBuild Corp 243,235
Bristol-Myers Squibb Co 214,446
Okta Inc 203,387
CRH Plc 179,781
Sumitomo Mitsui Trust Group Inc 156,238
Siemens AG 153,721
BP Plc 144,943
Henkel AG & Co KGaA 142,636
Oshkosh Corp 138,364
Yamaha Motor Co Ltd 109,980
Pernod Ricard SA 108,064
Acuity Inc 102,250
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The Company has adopted a remuneration policy as required by the UCITS Requirements and which is consistent with the 
principles outlined in the ESMA guidelines on sound remuneration policies under the UCITS Directive 

 Remuneration Policy seeks to be consistent with, and promote, sound and effective risk management and is 
designed to discourage risk-taking by the Company which is inconsistent with the risk profiles of the Funds. 

The Remuneration Policy applies to those categories of staff of the Company whose professional activities have a material impact 
these financial statements, the Identified 

Staff comprise the Directors. While certain Directors are paid a fixed annual fee for their services to the Company, Directors that 
are employees of the Investment Manager or an affiliate are not paid any fees for their services as a Director. 

Due to the size and internal organization of the Company and the nature, scope and complexity of its activities, a remuneration 
committee has not been established by the Company. Any fee arrangements with Directors shall be subject to the approval of 
the Board of Directors. 

Further information on the current remuneration policy of the Company, including a description of how remuneration and 
benefits are calculated and the identity of persons responsible for awarding the remuneration and benefits is available 
at http://altrinsic.com/. A paper copy of this information is available free of charge upon request from the Investment Manager. 

For the financial year ended 30 June 2026, fees paid by the Company to Identified Staff are as follows: 
Total

US$

Fixed Remuneration 34,945

Variable Remuneration -

Number of Recipients 2

Directors 34,945

The Company has delegated investment management to the Investment Manager. The Company has put in place arrangements 

identified staff in accordance with the Remuneration Guidelines. No remuneration has been paid to staff of the Investment 
Manager by the Company. Instead, the Company pays investment management fees to the Investment Manager as disclosed in 
Note 4 of the financial statements. The Investment Manager pays remuneration to its staff in accordance with the policies, 
procedures and processes applicable to it.
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Remuneration disclosure of Carne Global Fund Managers (Ireland) Limited 

The European Union Directive 2014/91/EU as implemented in Ireland by S.I. No. 143/2016 - European Union (Undertakings 
for Collective Investment in Transferable Securities) (Amendment) Regulations 2016, requires management companies to 
establish and apply remuneration policies and practices that promote sound and effective risk management, and do not encourage 
risk taking which is inconsistent with the risk profile of the UCITS.  

l 
activiti
The Remuneration Policy also applies to all alternative investment funds for which the Manager acts as alternative investment 
fund manager. In accordance with the Remuneration Policy, all remuneration paid to Identified Staff of the Manager can be 
divided into: 

Fixed remuneration (payments or benefits without consideration of any performance criteria); and 
Variable remuneration (additional payments or benefits depending on performance or, in certain cases, other contractual 
criteria) which is not based on the performance of the UCITS. 

The Manager has designated the following persons as Identified Staff of the Manager: 

1. The Directors of the Manager; 
2. The Designated Persons; 
3. Head of Compliance; 
4. Risk Officer;  
5. Head of Anti-Money Laundering and Counter Terrorist Financing Compliance 
6. Chief Executive Officer; 
7. Chief Operating Officer;  
8. Chief Information Officer; 
9. All members of the Investment Committee; 
10. All members of the Risk Committee and 
11. All members of the Valuation Committee. 

The Manager has a business model, policies, and procedures which by their nature do not promote excessive risk taking and take 
account of the nature, scale, and complexity of the Manager and the UCITS. The Remuneration Policy is designed to discourage 
risk taking that is inconsistent with the risk profile of the UCITS and the Manager is not incentivised or rewarded for taking 
excessive risk. 

The Manager has determined not to constitute a separate remuneration committee and for remuneration matters to be determined 
, 

matters and will assess, oversee, and review the remuneration arrangements of the Manager in line with the provisions of the 
applicable remuneration requirements. The review of the remuneration arrangements of applicable delegates is conducted by the 

perspective, with any materia -On-Committee for discussion and 
oversight. 

The Manager employs the majority of staff directly

a number of staff and further enters into inter-group agreements with other Carne Group entities to ensure such entities are 
resourced appropriately. As at 31 December 2025, 9 of the Identified Staff are employed directly by the Manager. The remainder 
of the Identified Staff are employees of Carne, or employees of another entity within the Carne Group, and are remunerated 
directly based on their contribution to Carne Group as a whole. In return for the services of each of the Carne Identified Staff, 

The independent non-executive directors are paid a fixed remuneration. The Other Identified Staff members  remuneration is 
linked to their overall individual contribution to the Manager or the Carne Group, with reference to both financial and non-
financial criteria and not directly linked to the performance of specific business units or targets reached or the performance of 
the UCITS.  
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Remuneration disclosure of Carne Global Fund Managers (Ireland) Limited (continued) 

The aggregate of the total Staff Recharge, remuneration of the directly employed identified staff of the Manager and the 
remuneration of the independent non-executive directors for the year ended 31 December 2025 2,691,089 paid to 24 Identified 
Staff* for the year ended 31 December 2025. 

The Manager has also determined that, on the basis of number of sub-funds / net asset value of the UCITS relative to the number 
of sub- 1,495. 

*This number represents the number of Identified Staff as at 31 December 2025.
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The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable 
economic activities. 
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