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Dear Investor,  

 

Five years ago this month, we launched the Altrinsic Emerging Markets Opportunities strategy. As we take a moment 

to reflect, the constants are as instructive as the changes.  

 

Our core hypotheses about where value resided in emerging markets have held true. Geographic diversification away 

from benchmark heavyweights, going deeper into the capitalization spectrum, and maintaining exposure to frontier 

markets have all contributed meaningfully to our results; the portfolio gained 34.9% gross of fees on a cumulative basis 

since inception (+28.8% net), compared to the 19.9% gain of the MSCI EM Index, as measured in US dollars.i  

 

What has shifted is the map of where we find those opportunities. China, which looked expensive relative to the rest of 

the emerging landscape at launch, is increasingly offering attractively valued investment opportunities; and Taiwan, a 

market that attracts enormous attention – among a very narrow set of companies – is yielding ideas off the beaten path. 

Meanwhile, Vietnam stands at an inflection point – FTSE Russell’s confirmation of its upgrade to Emerging Market 

status should broaden the institutional base and begin closing the gap between valuations and strong fundamentals.  

 

The EM asset class continues to reward patient, differentiated investors, even as the opportunity set evolves. A detailed 

Five Years in Review, which dives deeper into the topics outlined above, is included on page 7. 

 

Geopolitical turbulence and broad market uncertainty defined the first three months of 2026; through one of the most 

volatile quarters in the post­pandemic period, emerging market equities (MSCI Emerging Markets Index ­0.2%) held up 

better than their developed market counterparts (MSCI World Index ­3.6%). Meanwhile, the Altrinsic Emerging 

Markets Opportunities portfolio gained 0.3% gross of fees (+0.1% net). Within our portfolio, the resilience of our 

financials holdings – our largest sector exposure – was noteworthy. Years of quiet structural improvement have 

produced institutions that are better run, better capitalized, and more durable than the market gives them credit for. 

 

  



 

Hidden in Plain Sight: The Case for EM Financials 

 

Financials comprise roughly 20% of the MSCI Emerging 

Markets Index but have been overshadowed by the tech 

sector’s sharp re­rating – this is the opportunity. The sector is 

large, liquid, and attractively valued relative to the broader 

market (Chart 1), and the investment case has evolved. 

Financial institutions are no longer blunt macro proxies tied to 

the fate of their domestic economies, but rather increasingly 

well­run companies with improving business quality. 

Positioned to capture structural shifts, including elements of 

economic decoupling, financials offer exposure to more 

durable and internally driven growth than is widely 

appreciated.            

 

This evolution is reflected in our portfolio: EM financials are 

our largest sector exposure and a key performance driver since 

inception. The conventional view of emerging market banks – 

cyclically fragile, highly regulated, and extremely volatile – has 

not kept pace with reality. Instead, analyzing EM banks 

through the lens of financial productivity – including what 

they earn, how efficient they are, and what leveraged risks they 

take – reveals institutions that have quietly engineered better 

businesses. Looking beyond China, which represents nearly 

25% of the investable universe, we have uncovered a 

compelling set of mispriced investments (Chart 2). The 

market and valuations have yet to fully recognize the more resilient margins, diversified revenue, leaner costs, 

disciplined risk management and returns driven by genuine asset productivity rather than leverage.  

 

How much do EM banks earn?  

 

EM bank interest margins have proved resilient and, in many 

markets, are expanding, while non­interest income is 

diversifying in ways the market has yet to fully credit. 

 

a) Net Interest Margins (NIM): EM bank NIMs have 

stayed within a healthy 2.5­3.3% range across fifteen 

years and multiple rate cycles (Chart 3). The 2021 

pandemic trough proved shallow and short­lived, with 

margins fully recovered by 2023. Excluding China, the 

picture is even more attractive, as China’s NIM is 

explicitly managed downward by policy directives.  

 

Three structural forces have supported this trend. First, real interest rates in many emerging markets remain 

clearly positive, supported by stronger policy frameworks after past currency crises. Second, banks are shifting 

toward higher­margin lending. Consumer and SME loans now make up a larger share of portfolios and 

typically earn better spreads than corporate lending; for example, Axis Bank in India increased its retail mix 
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from 40% to 60% of loans over the last decade. Third, funding is improving. Retail deposits provide stable, 

low­cost funding, especially where payroll­linked banking is common. In Indonesia, Bank Mandiri reflects this, 

with low­cost CASA funding (current account and savings account) reaching 80% of total deposits by the end 

of 2024.  

 

b) Non­Interest Income: Non­interest income – including fee, transactional, insurance, and wealth management 

– held its ground through pandemic­era NIM compression, with fee income proving particularly resilient. 

Diversifying into fees has become an explicit strategic priority across EM banks as a buffer against rate 

volatility. Across our quality franchise holdings, non­interest income grew at high single to low double­digit 

rates, in some cases ahead of system loan growth, suggesting genuine revenue diversification rather than rate 

tailwinds. Among our holdings, Credicorp, Peru’s largest private financial institution, has increased fee and 

other income substantially since the pre­pandemic period, driving non­interest income at 6% CAGR. This has 

proven to be a structural, rather than cyclical, contributor. 

 

How efficient are EM banks? 

 

EM banks have demonstrated structural improvement in both cost efficiency and credit quality. Leaner operating 

structures driven by digital adoption and branch rationalization, alongside steadily declining credit costs and rising 

capital buffers, point to fundamentally better­run businesses than the market gives them credit for. 

 

a) Costs and Efficiency: Cost efficiency is one of the most underappreciated structural transformations in the 

sector. Operating expenditure as a proportion of assets declined consistently from about 2.4% in 2016 to 2.1% 

by 2024 – despite rising inflation across many EM economies. 

 

Two primary forces drove this trend. Branch rationalisation was an important contributor, as was the younger, 

more digitally native customer bases across Southeast Asia and Latin America that are faster to adopt a less 

costly, tech­forward infrastructure and experience. Many of our EM bank holdings – from HDFC and Axis 

Bank in India to Bank Mandiri in Indonesia, Credicorp in Peru, and Standard Bank in South Africa – have 

invested heavily in digital capabilities and technology, facilitating increased operating leverage.  

 

b)  Lower Credit Costs, Better Asset Quality: In the 

post­pandemic period, credit costs have structurally 

declined, while capital strength, as measured by CET1 

ratios,1 has risen from 8.8% in 2014 to a high of 

13.2% in 2024 (Chart 4). Corporate balance sheets 

have strengthened and lending has shifted materially 

toward local currency, substantially reducing the 

currency mismatch dynamics that turned earlier 

regional credit cycles into systemic crises. Axis Bank 

serves as a strong example of a dramatic credit quality 

turnaround – credit costs improved from a peak of 

3.6% in 2018 to 1% last year. 

 

 

 
1 The Common Equity Tier 1 (CET1) ratio is a key regulatory metric measuring a bank's core capital (common shares, retained earnings) against its risk-weighted 
assets (RWA). It acts as a safety buffer, indicating a bank's ability to withstand financial distress. Source: Investopedia. 
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How much are EM banks borrowing to amplify returns? 

 

Return on equity across the EM bank universe has recovered from the 2020 trough (Chart 5) and stabilized at levels 

that are not only competitive on an absolute basis but also being generated meaningfully differently than a decade ago. 

Leverage multiples across the EM ex. China bank universe have been stable, albeit at half to two­thirds of developed 

market levels (Chart 6). This is a central component of the sustainability argument; a flat or declining leverage multiple 

means that the ROE trajectory is driven entirely by ROA. Returns generated through higher asset productivity – more 

efficient cost structures, better credit quality, diversified revenue – are durable. Returns generated through leverage 

expansion are not. EM banks are delivering the former but have yet to be rewarded for it in markets.  

 

 

EM Banks: Undervalued. Underleveraged. Overlooked. 

 

Emerging market banks offer a rare convergence of cheap 

valuations, structurally improved business quality, and superior 

income generation – a combination that stands out in sharp 

contrast to the broader market. EM banks are trading near 

historical valuation lows yet deliver approximately 50% higher 

financial productivity and superior dividend income versus the 

wider EM universe. Looking beyond the benchmark’s China 

concentration reveals an even richer opportunity set across 

Asia ex­China and Latin America. Our portfolio reflects this 

opportunity (Table 1); financials represent our largest sector 

weight at 21.6%, largely concentrated outside of China where 

the discount is widest and the productivity and income 

advantage is most compelling (Table 2). 

 

Performance Review and Investment Activity 

 

The greatest sources of positive attribution in the first quarter were 

financials (Credicorp, B3, Alinma Bank), consumer discretionary (Lojas 

Renner, BYD, Americana Restaurants), and communication services 

(Tencent, Advanced Information Service).  Negative attribution came 

primarily from our relative underweight exposure to, and positions in, 
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information technology (Shenzhen Transsion, Samsung Electronics Co, E­INK Holdings), utilities (Indraprastha, China 

Resources Gas), and industrials (Voltronic Power, Larsen & Toubro, Grupo Aeropuertorio Pacifico).  

 

From a geographic perspective, gains in China (Ganfeng Lithium Group Co., Tencent, BYD), Mexico (Tenaris S.A., 

Banorte, FEMSA), and Egypt (Anglogold Ashanti, Commercial International Bank of Egypt) were offset by our 

underweight exposure to, and select positions in, South Korea (Samsung Electronics, Coway Co, Misto Holdings), 

specific Taiwanese holdings (Voltronic Power, E­INK Holdings, Hon Hai), and some of our Indonesian stocks that 

were negatively impacted by a regulatory hurdle from MSCI ratings (Sumber Alfaria, Telkom Indonesia, Bank Mandiri). 

 

Portfolio activity was elevated this quarter, with four buys (Goneo Group, Tata Consulting Services (TCS), Realtek 

Semiconductor, Silicon2) and one sell (Infosys).  

 

Goneo Group is a Chinese low­voltage electrical supplier with durable market leadership built on product quality, wide 

distribution, and vertical integration. Their category benefits from electrification, energy efficiency, and safety tailwinds, 

while certification requirements and installed­base lock­in support pricing power and margins. Despite these strengths, 

shares have de­rated on cyclical concerns as the market undervalues both Goneo’s competitive moat and its growth 

potential in new product categories domestically and abroad. 

 

We initiated a position in TCS, India’s largest IT services vendor which is underpinned by a globally recognized brand 

and a proven ability to deliver complex IT solutions at scale. Over multiple technology cycles, the company has built a 

diversified set of capabilities enabling it to adapt and capture value from emerging trends. Its current valuation reflects 

concern around near­term AI headwinds while underestimating longer term opportunities. As IT spending normalizes, 

growth should recover and drive a multiple re­rating toward historical levels.   

 

We purchased Realtek, a leading Taiwanese semiconductor designer specializing in Wi­Fi, Bluetooth, and Ethernet 

connectivity. Its capital­light model generates robust free cash flow, supported by secular growth in data network 

expansion and upgrades. Near­term PC and consumer electronics headwinds have obscured the company’s ability to 

leverage its design expertise into high­growth verticals including automotive Ethernet and data center networking. 

 

Finally, in South Korea, we initiated a position in Silicon2, a fast­growing global distributor of Korean beauty products 

that partners with over 200 brands worldwide. It offers a compelling way to capture structural K­beauty growth while 

limiting single­brand risk through portfolio diversification. We believe the market underappreciates a business has 

demonstrated scalable growth and margin resilience via operating leverage and network effects, while China and Japan 

represent strategic optionality. 

 

We sold Infosys, as we identified a more attractive investment opportunity in TCS, using the proceeds from the sale to 

fund the purchase. 

 

Durability Forged Through Crisis  

 

Given the severity of the situation in the Middle East, we would be remiss not to comment on its effects and potential 

outcomes. The circumstances of the conflict pose real short­term risks to growth across many emerging markets, but 

the fluid nature of the events unfolding makes firm conclusions premature. Much of Asia sources the bulk of its energy 

from the Middle East – in some cases, nearly all of it. From Bangkok news anchors shedding their suit jackets on air, to 

fuel rationing headlines in the Philippines and supply hoarding in Vietnam, stagflation – no growth, high inflation – 

looks like an increasingly possible outcome.  

 



 

“It's not what happens to you, but how you react to it that matters.” – Epictetus    

 

Epictetus came from humble beginnings, rising through hardship to build a philosophy rooted in a simple but powerful 

distinction: what is within our control, and what is not. Emerging markets have seemingly internalized that discipline, 

responding to disruption not with paralysis but with resourcefulness and renewed cooperation. We are paying close 

attention to the activity in the Strait of Hormuz and the deals being struck across emerging markets. The examples 

below show that South­South trade and EM de­coupling are alive and well, despite the global disruption underway: 

 

• Iran granted safe passage to Philippine supply ships through the Strait of Hormuz (Reuters, 2 April 2026) 

• China and Vietnam held high­level talks regarding new energy cooperation and supply chain support (Global 

Times, 16 April 2026) 

• South Africa, which sources roughly 24% of its crude oil from Saudi Arabia, secured Iranian guarantees of safe 

passage for its cargo ships (Freight News, 19 March 2026) 

• Brazil is uniquely positioned to weather rising world oil prices (Associated Press News, 31 March 2026) 

 

One of our holdings, Americana Restaurants (UAE/Saudi Arabia), is a good example of how EM companies have 

grown well­equipped to manage through crises. Management noted that the day the Iran conflict erupted, they called all 

hands on deck and were operating from their crisis mode playbook within 24 hours. As we go to print, our Middle 

Eastern investments have contributed positively to our strategy’s year­to­date performance – through the conflict and 

despite it. 

  

The near term remains murky, but current events reinforce one of our core strategic beliefs: cooperation across the EM 

and frontier world – sourcing both supply and demand – is not just viable but also accelerating. Market valuations at a 

40% discount to developed markets continue to understate the opportunity, particularly for the durable businesses 

forged in precisely these kinds of volatile environments. 

 

Concluding Remarks   

 

Volatile quarters have a way of clarifying what matters. The companies that hold up, and even thrive, in environments 

like the one we are navigating now are typically the ones that have been quietly building better businesses for years: 

stronger balance sheets, more resilient margins, deeper competitive moats. Those characteristics define many of the 

investments we own in our portfolio today, and much of what we have owned since April 2021. As we mark five years, 

we do so with a clear sense of where the opportunity lies and a continued commitment to finding it wherever it lives in 

this vast and varied asset class. 

 

Sincerely, 

 

Alice Popescu 

 

___________________________ 
i Performance is presented gross and net of management fees for the composite and includes the reinvestment of all income. Gross returns will be reduced by 

investment advisory fees and other expenses that may be incurred in the management of the account. Net of fee performance was calculated using the highest 

applicable annual management fee of 0.85% applied monthly. Prior to July 1, 2025, the highest management fee applied was 0.95%. All performance and attribution 

commentary is in USD, unless otherwise specified. Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request. 

Past performance is not indicative of future results. The outlook and opportunities noted throughout this letter are the opinions of Altrinsic as of the date of this 

letter. There is no guarantee that we will be successful in implementing investment strategies that take advantage of such perceived opportunities or that any 

investment in the securities discussed will be profitable. Please see Important Considerations and Assumptions at the end of this letter for additional disclosures. 

Data sourced from FactSet, MSCI, Bloomberg, and Altrinsic research.  

Don’t miss our ‘Five Years in Review’ supplement, 

which begins on the next page. 

https://www.altrinsic.com/perspectives/emerging-markets-opportunities-commentary-1q-2023/


 

Five Years in Review – Altrinsic Emerging Markets Opportunities Strategy 

 

 

We started managing the Altrinsic Emerging Markets 

Opportunities strategy on April 1, 2021 with an objective to 

develop a portfolio of high­quality, liquid companies that reflects 

the DNA of the EM asset class. The portfolio gained 34.9% 

gross of fees on a cumulative basis since inception (+28.8% 

net), compared to the 19.9% gain of the MSCI EM Index, as 

measured in US dollars.i  Today, as we assess how our 

differentiated perspectives and exposures have played out, we 

find great alignment with our starting hypothesis:  

 

1. Capitalize on the Geographic Breadth of EM: We have 

continuously found undervalued gems in less popular, 

non­traditional EM countries. 

 

As the default passive benchmark for emerging markets, the 

MSCI EM Index’s narrow, top­heavy exposure dominated by 

four countries (China, South Korea, Taiwan, and India) 

overlooks the rich diversity of smaller economies within EM 

(Chart 1). Our portfolio companies in “other” markets – 

Mexico, Egypt, Thailand, and the Andean region – have 

outperformed and contributed positively over five years, 

validating our initial view that it was worth looking beyond 

China to find investment opportunities. Companies domiciled 

outside the four heavily trafficked countries drove 85% of the 

portfolio’s long­term outperformance. 

 

 Conviction is important, but so is nimbleness, when 

warranted. Relative to five years ago, the landscape has 

shifted. We are still finding attractively­valued companies in 

smaller markets (Indonesia, South Africa, Saudi Arabia), but 

increasingly, China and Brazil (and to some extent Taiwan) 

present undervalued opportunities. Our exposures continue to look very different from the index (Table 1). 

 

2. Build a Portfolio Representing the Asset Class DNA: We 

have found more opportunities in the small­ and mid­cap 

space than the index reflects. 

 

Our bottom­up discipline has resulted in the portfolio’s 

overweight positioning among mid­caps, which have 

contributed meaningfully to our outperformance since 

inception. Large­cap EM underperformed the broad index 

over the past five years, dragged down primarily by Chinese 

mega­caps, while small and mid­cap companies broadly 

outperformed (Chart 2). This is even more remarkable given 
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the substantial re­rating of large­cap EM tech since 2024. We 

continue to find attractive opportunities across capitalization 

range (Chart 3), which more accurately reflects the DNA of 

the asset class. 

 

3. Take a Differentiated View, from the Bottom Up: Our 

absolute value approach led us to stock specific winners in a 

stormy and volatile sector – Chinese real estate – but not all 

gems are diamonds. 

 

We identified Chinese SOE real estate companies as uniquely 

undervalued, believing the market was failing to distinguish 

the resilient from the vulnerable amid Beijing's indiscriminate 

regulatory crackdown. That distinction proved real, but 

insufficient. Our companies survived – solid balance sheets, better governance, returning capital through brutal 

consolidation – yet failed to compound. Structural demand destruction and a collapse in household confidence proved the 

dominant driver, regardless of individual company quality. While these contrarian positions in China were a negligible drag 

on performance, our differentiated overweight real estate exposure overall was a positive return contributor. 

 

4. Express our Contrarian Nature by Looking for Value in the Unloved: While the market chased Chinese internet 

giants, we identified deeply undervalued and unloved telecom operators in South Africa, Thailand, and Indonesia. 

 

Over the last five years, competitive intensity in the core 

markets for telecom operators in South Africa (Vodacom), 

Thailand (Advanced Info Service), and Indonesia (PT 

Telkom) declined meaningfully, driving margin repair and 

stronger fundamentals. As gatekeepers of digital infrastructure 

and regional e­commerce, these companies have also emerged 

as key enablers of rising data infrastructure demand across 

ASEAN, attracting regional and international partners. 

Through disciplined capital allocation and network efficiency, 

these businesses’ stocks have re­rated against a backdrop of 

broad sector de­rating (Chart 4). Despite this progress, their 

improved financial productivity remains undervalued. 

 

5. Explore the Frontiers: Our deliberate inclusion of frontier markets has allowed us to identify financially productive 

businesses at the earliest stages of their evolution toward emerging markets. 

 

Many frontier markets are quietly evolving toward emerging status, and nowhere has this been better validated than 

Vietnam. The fundamentals are durable: a large, young, literate population; sustained FDI inflows from Asian supply 

chain diversification away from China; and rising domestic consumption driven by urbanization and digitization. These 

are structural advantages, not cyclical tailwinds. Vietnamese companies have consistently delivered stronger growth, higher 

margins, and better asset efficiency than broad EM peers – yet valuations remain below historical medians. That 

disconnect is the opportunity. FTSE Russell’s confirmation of Vietnam’s upgrade to ‘Emerging Market’ status should 

broaden the institutional investor base, deepen liquidity, and begin closing a valuation gap that has been unsupported by 

fundamentals for a long time. 

 

Five years in, our core conviction remains unchanged: emerging markets reward patient, differentiated investors willing to 

look beyond the crowd. The opportunity set is vast, dynamic, and one of the most compelling in the world. 
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GIPS Report – Altrinsic Emerging Markets Opportunities Composite

Total Firm

Year Assets USD % of Firm Number of MSCI EM

Composite 

Dispersion Composite MSCI EM

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

2025 12,221 53 0% Five or few er 33.64% 32.41% 33.57% N.A.1 12.88% 13.41%

2024 8,361 48 1% Five or few er 0.27% -0.67% 7.50% N.A.1 15.78% 17.50%

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

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

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

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

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

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

 date is 1 April 2021.

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

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

Composite

Composite Assets Annual Performance Results

Ex-Post Standard 

Deviation 

(3 Yr Annualized)

The investment management fee schedule is 0.85% on the first $25 million, 0.75% on the next $50 million, and 0.65% on the remainder. Some

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

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

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

or quality of the content contained herein.

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

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

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

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

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

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

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

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

8, 2000 through December 31, 2024.

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

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

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

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

examination for the periods beginning April 1, 2022 through December 31, 2024. The verif ication and performance examination reports are

available upon request. 

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

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

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

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

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

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

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

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

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

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

indicative of future results. 

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

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

management of the account. Net of fee performance w as calculated using the highest applicable annual management fee of 0.85% applied

monthly. Prior to July 1, 2025 the highest management fee applied w as 0.95%. The annual composite dispersion is an asset-w eighted standard

deviation calculated for the accounts in the composite the entire year. Policies for valuing investments, calculating performance, and preparing

GIPS Reports are available upon request.



This presentation has been prepared solely for informational purposes and nothing in this material may be relied on in any manner as

investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your

individual circumstances, or otherwise constitutes a personal recommendation to you.

All information is to be treated as confidential and may not be reproduced or redistributed in whole or in part in any manner without

the prior written consent of Altrinsic Global Advisors, LLC (“Altrinsic”). The information contained herein shall not be relied upon as a

primary basis for any investment decision, including, without limitation, the purchase of any Altrinsic products or engagement of

Altrinsic investment management services; there is no and will be no agreement, arrangement, or understanding to the contrary.

This material has been prepared by Altrinsic on the basis of publicly available information, internally developed data and other third

party sources believed to be reliable. However, no assurances or representations are provided regarding the reliability, accuracy or

completeness of such information and Altrinsic has not sought to independently verify information taken from public and third party

sources. Altrinsic does not accept liability for any loss arising from the use hereof. Any projections, market outlooks or estimates in

this document are forward-looking statements and are based upon certain assumptions. Due to various risks and uncertainties, actual

events or results, or the actual performance of any investment or strategy may differ materially from those reflected or contemplated

in such forward-looking statements. Except where otherwise indicated, the information provided, including any investment views and

market opinions/analyses expressed, constitute judgments as of the date of this document and not as of any future date. This

information will not be updated or otherwise revised to reflect information that subsequently becomes available, or changes in

circumstances or events occurring after the date hereof.

The data and information presented is based on representative accounts and is for informational and illustrative purposes only.

Individual client data and information may vary based on different objectives for different clients. This material does not constitute

investment advice and should not be viewed as current or past recommendations or a solicitation of an offer to buy or sell any

securities or to adopt any investment strategy. Any documents describing Altrinsic’s products or services shall not constitute an offer

to sell or a solicitation to buy the securities from any person in any jurisdiction where it is unlawful to do so. Any specific investments

referenced may or may not be held by accounts managed by Altrinsic and do not represent all of the investments purchased, sold or

recommended for client accounts. Readers should not assume that any investments in securities described were or will be profitable.

There are no guarantees that investment objectives will be met. Investing entails risks, including possible loss of principal. Altrinsic

may modify its investment approach and portfolio parameters, in the future, in a manner which it believes is consistent with its

overall investment objective of long-term capital appreciation and reduced risk.

Past performance is not a guide to or otherwise indicative of future results. No representation is being made that any account will or

is likely to achieve future profits or losses similar to those shown. Any investment results and portfolio compositions are provided for

illustrative purposes only and may not be indicative of the future investment results or portfolio composition of any account,

investment or strategy managed by Altrinsic.

Disclosure of Risk Factors: An investment in any account, investment or strategy is speculative and involves a significant degree of

risk, which each prospective investor must carefully consider. Returns generated from an investment in any account, investment or

strategy may not adequately compensate investors for the business and financial risks assumed. An investor in any account,

investment or strategy could lose all or a substantial amount of his or her investment. Before making an investment, prospective

investors are advised to thoroughly and carefully review any disclosure documents with their financial, legal and tax advisors to

determine whether and investment is suitable for them.

Additional Performance Disclosure – Use of Benchmarks: Benchmarks are provided for illustrative purposes only. Comparisons to

benchmarks have limitations because benchmarks have volatility and other material characteristics that may differ from the accounts,

investments or strategies managed by Altrinsic. Because of these differences, benchmarks should not be relied upon as an accurate

measure of comparison.

Important Disclosures with Respect to Australia: These materials are not, and under no circumstances are to be construed as, a

prospectus, an offering memorandum, an advertisement or a public offering of any securities described herein in Australia or any

province or territory thereof. Under no circumstances are these materials to be construed as an offer to sell securities or as a

solicitation of an offer to buy securities in any jurisdiction of Australia. Altrinsic Global Advisors, LLC is regulated by the US

Securities and Exchange Commission (SEC) under US laws which differ from Australian laws, however, Altrinsic Global Advisors, LLC

is exempt from the requirement to hold an Australian Financial Services License (AFSL) under the Corporations Act in respect of

financial services it provides to wholesale clients only in Australia.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their

affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or

other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior

written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or

recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or

guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based

on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and

certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy

or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of

the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each

expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection

with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including

lost profits) even if notified of the possibility of such damages. (www.msci.com)

This document is not intended for public use or distribution.

Copyright © 2026, Altrinsic and/or its affiliates. All rights reserved.

Important Considerations and Assumptions
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