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Dear Investor,   

 

Q1 was a challenging environment across equities, fixed income, and certain alternative asset classes – notably 

crypto and private credit. Markets were shaped by uncertainty around AI­driven disruption, escalating conflict 

in the Middle East and the resulting energy price volatility, ongoing supply chain disruptions, and weakening 

consumer confidence. The Altrinsic Global Equity portfolio declined 2.3% gross of fees (­2.5% net), as 

measured in US dollars, outperforming the MSCI World Index's 3.6% decline.i 

 

Our emphasis on valuation, business quality, and durable growth positions the portfolio well given the wide 

range of potential outcomes stemming from geopolitical tensions and AI­related disruption. We continue to 

favor “shorter duration” equities – those with visible and durable earnings power – as opposed to companies 

dependent upon long­term narratives and highly aspirational “expectations” that earnings come through to 

justify very high valuations. 

 

Amidst the uncertainty, we are seeing a growing opportunity set emerge. This includes companies with 

exposure to regions navigating near­term geopolitical pressures, particularly in parts of Asia and India, as well 

as high­quality businesses that have been indiscriminately sold amid heightened concerns around AI 

disruption. In many cases, we believe these risks are overstated, creating attractive entry points. 

 

Wartime Considerations 

 

There are known knowns. These are things we know that we know. There are known 

unknowns. That is to say, there are things that we know we don't know. But there are also 

unknown unknowns. There are things we don't know we don't know. 

– Donald Rumsfeld, former US Secretary of Defense 

  

The “known unknowns” and “unknown unknowns” outnumber the “known knowns” when it comes to 

forecasting how the Middle East conflict plays out. Our view is that the “blue sky,” or Goldilocks, scenario – 

involving regime change, full abandonment of nuclear capabilities, and uninterrupted flows through the Strait 

of Hormuz – is highly unlikely. The Islamic Revolutionary Guard Corps controls Iran, has all the guns, and is 

willing to withstand economic hardship longer than President Trump is willing to endure political pressures or 

the global economy is able to endure economic pressures.   

 



 
Outside the “blue sky” scenario, the most likely outcome is some combination of slower growth and higher 

inflation relative to pre­conflict conditions. Never has so much hinged on a “tweet” or a “Truth.” The extent 

to which global economic growth suffers depends on many factors, some of which include where oil prices 

settle, policy responses, the pace of deglobalization driven by supply chain restructuring, and tech­related 

productivity gains.  

  

Inflation, interest rates, and risk premiums will largely be determined by the same factors, exacerbated by 

global capital flows. As shown in Charts 1 and 2, commodity prices and bond yields have, at a minimum, 

increased, and in some cases more than doubled. Considering the ballooning debt and deficit levels globally, 

economic strains could be more pronounced if these forces persist. 

 

 

With history as a guide, we know that stock markets typically bottom long before the fog of war lifts and 

conflicts end. This does not imply that we should blindly follow the same playbook as past conflicts, given 

the material changes across economies (innovation/AI/demographics/sovereign conditions), markets 

(composition, concentrations), companies, and underlying valuations. Rather, it means embracing near­term 

uncertainty in pursuit of long­term, bottom­up opportunities among oversold investments.  

  

India is a prime example. Our Indian investments and those with direct exposure to India suffered losses 

during the quarter, weighing on relative performance. India is a major importer of oil from the Middle East, 

so the war and energy disruption had an immediate impact on Indian stock prices, the value of the rupee, and 

external balances. India, however, has among the most compelling investment profiles in the world, with a 

young population, low credit penetration, improving foreign direct investment, and positioning as an 

attractive alternative to China.   

 

We own HDFC Bank, a leading private bank in India, which is trading near all­time low valuations. Revenues 

and EPS are expected to grow at double­digit rates due to strong loan demand, operating leverage after years 

of investment, and continued market share gains from slow­moving state bank rivals. Another of our 

holdings, Japanese auto company Suzuki, fell to an all­time low valuation, as its largest profit source is India. 

Suzuki is the leading automotive manufacturer in the country, benefiting from rising car penetration and a 

As of 03/31/26; 1Source: FactSet, S&P; 2Source: ICE Global Government Bond Index 

Commodity Price and Interest Rate Expectations Approaching 20-year Highs
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Chart 1. S&P Commodity Price Index1
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Chart 2. Global 2-year Bond Yields2



 
continued shift to higher margin vehicles. We increased our investment in these companies over the last 

several months, as we see significant upside over the long term. 

 

AI Disruption 

 

Outside of the Middle East, AI disruption remains a 

significant source of market controversy. Profound 

changes are underway across industries, and the stock 

performance and valuations of companies perceived as 

AI winners versus AI losers have been widening at an 

accelerating rate. In many cases, this is justified, but in 

others, it reflects narratives being detached from 

underlying fundamentals. Chart 3 illustrates the extent of 

this valuation compression.  

 

Change on this scale creates opportunity as well as risk. As with most technological innovations in history, we 

believe the greatest long­term beneficiaries of AI will be the consumers and businesses that embrace it, rather 

than the early innovators. Considering the pace of AI innovation and our ownership mindset, distinguishing 

AI beneficiaries from AI casualties requires thoughtful analysis and deep engagement within relevant industry 

ecosystems. Important considerations include whether companies have dynamic management teams that are 

proactively integrating AI into operations and strategy, the extent to which proprietary or unique data, 

customer entrenchment, and/or high switching costs are creating durable competitive advantages, and 

whether the companies have the financial wherewithal to invest and fund AI adoption from a position of 

strength rather than desperation. 

 

Several of our investments are already benefiting from AI infrastructure build­out. Samsung Electronics, 

Murata Manufacturing, and SMC Corporation – exposed to memory chips, capacitors, and pneumatic 

components, respectively – are seeing tangible demand lift from the accelerating pace of AI infrastructure 

investment. Similarly, Bureau Veritas and Intertek are well­positioned as AI becomes embedded in an 

expanding range of physical products, structurally increasing demand for the testing, inspection, and 

certification services they provide. 

 

Elsewhere, outcomes have been more mixed. In many cases, markets have taken a “shoot­first” approach to 

AI risk, weighing on some of our investments, notably in IT, security, and business services, which have been 

repriced as though disruption were imminent. In cybersecurity, AI is expanding the attack surface while 

raising the frequency and sophistication of threats, reinforcing the long­term need for cybersecurity 

investment. We believe this should favor platform­based providers such as Check Point, whose integrated 

platform helps customers consolidate and simplify security in an increasingly complex environment. Despite 

continued growth and industry­leading profitability, Check Point trades at a low­teens forward earnings 

multiple, implying expectations for material business deterioration.  

 

In IT services, Capgemini and Genpact face comparable situations. We believe enterprise AI adoption will 

require substantial upgrades to IT infrastructure and business processes, and AI providers will rely on trusted 

partners, positioning Capgemini and Genpact as critical last­mile delivery partners. This should expand – 
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rather than shrink – their addressable markets. Both companies trade at high­single­digit multiples, priced for 

imminent disruption with little terminal value despite reaccelerating topline trends.  

 

Along the same lines, Sony has built an enduring and increasingly recurring cash flow profile supported by 

strong intellectual property across music, gaming, and film. Shares declined due to rising memory input costs 

and concerns around AI­driven technological disruption. However, in a world of proliferating content, 

discovery and curation become increasingly valuable; Sony should benefit due to its leading content libraries 

and platform positions in music and gaming. 

 

Performance Attribution and Investment Activity 

  

In the first quarter, investments in financials (Chubb, Deutsche Boerse, Banorte, KB Financial), information 

technology (Samsung), and real estate (Daito Trust) were the greatest sources of positive attribution. Primary 

sources of negative attribution were our holdings in consumer discretionary (Suzuki Motor, Sony, Adidas) 

and industrials (Acuity, Intertek Group), and our underweight exposure to utilities.  

 

Chubb’s outperformance highlighted its resilient profitability, and management signaled expectations of 

double­digit EPS growth in the coming years. Consistent execution at Deutsche Boerse and Banorte drove 

solid earnings growth amidst rising market volatility. KB Financial enjoys a combination of an improving 

competitive backdrop and much better regulation, helping the shares to rally sharply. Samsung outperformed 

on tightening memory supply and rising prices, and we continue to see a runway for further upside given 

improving execution and leverage to the memory upcycle. Daito Trust’s consistent operational performance 

further drove its defensive cash flow profile in a difficult apartment construction backdrop in Japan.   

 

Suzuki trades at an all‑time low valuation that belies its dominant position in India, where structural growth 

and an improving product mix underpin a constructive long‑term outlook. Sony faces pressure from elevated 

input costs and AI disruption risk, but strategic business decisions and efforts to incorporate AI more broadly 

should counter these headwinds. Adidas is improving profitability under CEO Bjorn Gulden through both 

better business mix and more disciplined pricing, which should invigorate the company’s unique combination 

of brand heritage and category strength.  

 

Acuity shares underperformed as volumes for their legacy lighting products remain subdued due to a weak 

US non­residential construction backdrop. However, the company is continuing to drive strong profit and 

cash flow growth through improving costs, product vitality, and the expansion of its intelligent spaces 

division. Intertek shares sold off following a disappointing fourth­quarter release, with both organic revenue 

growth and free cash flow falling short of our expectations; we view the headwinds as transitory. Subsequent 

to quarter­end, management reported improving underlying trends, announced a strategic review to evaluate a 

potential business separation, and received a preliminary takeover approach from a private equity firm – all of 

which underscore the intrinsic value of the company's assets. 

 

Much of our investment activity during the quarter involved adding to existing investments that our analysis 

indicates were oversold, primarily among technology and business services companies, as discussed above. A 

growing number of new investment ideas are being reviewed, but no new purchases were made during the 

quarter. We sold one investment, Pernod Ricard, in favor of adding to Diageo. Diageo has a more diversified 



 
product and geographic portfolio and is led by a newly appointed CEO, Dave Lewis, a proven value creator 

previously at Tesco, Unilever, and Haleon. 

 

The portfolio is well 

diversified and 

meaningfully different 

from crowded indices, 

exhibits solid 

valuation and quality 

underpinnings, and is 

positioned to 

capitalize on volatility 

that surfaces among 

the continuing 

geopolitical, 

economic, and 

AI­related uncertainty. 

A summary of our 

largest investments is 

provided in Table 1.   

 

Risk Considerations 

 

At present, the greatest risks emanate from geopolitics and wartime dynamics, any disappointment in the 

extremely crowded AI narrative, and stagflationary pressures. These risks coexist with high government debt 

and deficits, which may constrain policymakers’ ability to respond to negative developments. As discussed in 

our Q3 2025 letter, global markets and economies exhibit an unusually high degree of concentration, 

circularity, and interconnectedness. These dynamics, together with the growing reliance on a narrow set of 

AI­driven leaders and the associated wealth effects, represent important risks. 

 

We continue to observe complacency in many areas, as reflected in valuations and the embedded expectations 

across many segments of both public and private markets. With a flood of IPOs expected and an 

unprecedented backlog of private companies trying to go public, we see heightened risk of capital 

misallocation and valuation compression. History suggests that periods of heavy issuance often coincide with 

optimism near cyclical peaks rather than attractive entry points, increasing the importance of valuation 

discipline and selectivity. 

 

Closing Thoughts 

 

Well­managed companies with durable competitive strengths can innovate, adapt, and sensibly deploy capital 

in the face of uncertainty and volatility, typically coming out stronger on the other side. Strangely, many 

companies with these attributes are among the most attractively valued in equity markets today. We are 

capitalizing on opportunities arising from AI and geopolitical uncertainty by selectively adding to and 

initiating investments we believe are mispriced, while remaining disciplined in our assessment of risk and 

https://www.altrinsic.com/perspectives/global-equity-commentary-3q-2025/


 
reward. We believe that long‑term investment success often requires being different from the benchmark and 

from prevailing consensus, particularly when it is hardest and least comfortable to do so. 

 

Please contact us if you would like to discuss these or other matters in greater detail. Thank you for your 

interest in Altrinsic. 

 

Sincerely, 

 

John Hock 

John DeVita 

Rich McCormick 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
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 in effect, applied monthly: 0.75% applied since July 1, 2025, and 0.85% applied for the 
period between January 1, 2025 and June 30, 2025. All performance and attribution in this letter is in USD terms, 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, and Altrinsic research. 



GIPS Report – Altrinsic Global Equity Composite

T o tal F irm

Year A ssets USD % o f  F irm N umber o f M SC I Wo rld

C o mpo site 

D ispersio n C o mpo site M SC I Wo rld

to  D ate (millio ns) (millio ns) A ssets A cco unts Gro ss N et (N et) (Gro ss) (Gro ss) (N et)

2025 12,221 341 3% Five or fewer 17.88% 16.89% 21.09% N.A.1 10.60% 11.34%

2024 8,361 346 4% Five or fewer 6.63% 5.73% 18.67% N.A.1 14.21% 16.65%

2023 8,526 370 4% Five or fewer 12.81% 11.76% 23.79% N.A.1 14.51% 16.75%

2022 8,440 410 5% Five or fewer -5.99% -6.87% -18.14% N.A.1 18.61% 20.43%

2021 10,533 618 6% Five or fewer 16.36% 15.30% 21.82% N.A.1 16.75% 17.06%

2020 8,763 691 8% 6 3.56% 2.61% 15.90% N.A.1 16.98% 18.27%

2019 7,397 808 11% 7 24.51% 23.45% 27.67% N.A.1 9.81% 11.14%

2018 6,284 650 10% 6 -6.11% -6.90% -8.71% N.A.1 9.66% 10.38%

2017 7,259 1,153 16% 7 16.71% 15.74% 22.40% 0.25% 9.92% 10.23%

2016 7,107 1,116 16% 8 11.91% 10.98% 7.51% 0.24% 10.82% 10.92%

2015 8,927 1,523 17% 13 -0.97% -1.81% -0.87% 0.16% 10.78% 10.80%

2014 11,656 2,295 20% 18 2.37% 1.51% 4.94% 0.19% 11.00% 10.23%

2013 14,261 3,069 22% 20 24.40% 23.37% 26.68% 0.29% 13.53% 13.54%

2012 12,586 3,128 25% 21 12.95% 12.00% 15.83% 0.32% 16.37% 16.74%

2011 10,683 2,361 22% 18 -5.49% -6.29% -5.54% 0.30% 18.85% 20.15%

2010 10,621 2,087 20% 12 13.55% 12.60% 11.76% 0.35% 22.52% 23.72%

2009 9,278 1,524 16% 10 29.80% 28.72% 29.99% 0.42% 20.24% 21.40%

2008 5,537 1,553 28% 13 -32.19% -32.78% -40.71% 0.27% 16.34% 17.02%

2007 7,582 2,437 32% 17 1.17% 0.31% 9.04% 0.30% 8.26% 8.10%

2006 5,574 1,918 34% 16 17.02% 16.04% 20.06% 0.08% 8.05% 7.64%

2005 2,563 321 13% 8 8.61% 7.70% 9.49% N.A.1 10.82% 9.66%

2004 1,603 242 15% Five or fewer 19.48% 18.60% 14.72% N.A.1 14.29% 14.74%

2003 871 162 19% Five or fewer 46.75% 45.69% 33.10% N.A.1 15.80% 17.46%

2002 561 77 14% Five or fewer -12.51% -13.17% -19.88% N.A.1 N.A. N.A.

2001 491 135 28% Five or fewer -10.15% -10.83% -16.82% N.A.1 N.A. N.A.

2000* 520 175 34% Five or fewer -0.87% -1.24% -10.91% N.A.1 N.A. N.A.

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

N.A.1 - Information is not statistically meaningful due to  an insufficient number of portfo lios in the composite for the entire year.

*Results shown for the year 2000 represent partial period performance from July 1, 2000 through December 31, 2000. The composite inception date is 1 July 2000.

C o mpo site

C o mpo site A ssets A nnual P erfo rmance R esults

Ex-P o st  Standard 

D eviat io n 

(3 Yr A nnualized)

The investment management fee schedule is 0.75% on the first $25 million, 0.60% on the next $25 million, and 0.50% on the remainder. Some accounts

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

The Altrinsic Global Equity Composite was created January 1, 2004. Performance presented prior to December 8, 2000 occurred while the Portfolio

Manager was affiliated with a prior firm and the Portfolio Manager was the only individual responsible for selecting the securities to buy and sell. 

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

the content contained herein.

Altrinsic Global Equity Composite is a diversified (60 - 100 holdings), bottom- up, fundamental, value oriented, Global, all cap portfolio, benchmarked to the

MSCI World (Net) Index (accounts have the ability to invest in 144A stocks). The MSCI World Index is a free float- adjusted market capitalization weighted

index that is designed to measure the equity market performance of developed markets. Portfolios in the composite may invest in countries that are not in

the MSCI World (Net) Index. Additional information is available upon request. The minimum account size for this composite is $5 million. Prior to January 1,

2004, the minimum account size for this composite was $10 million. Returns include the effect of foreign currency exchange rates. Prior to April 1, 2006 the

exchange rate source of the composite was Bloomberg 4pm New York close and the exchange rate source of the benchmark was WM Reuters 4pm

London close.

Altrinsic Global Advisors, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report

in compliance with the GIPS Standards. Altrinsic Global Advisors, LLC has been independently verified for the periods from December 8, 2000 through

December 31, 2024.

A firm that c laims compliance with the GIPS standards must establish polic ies and procedures for complying with all the applicable requirements of the GIPS 

standards. Verification provides assurance on whether the firm's polic ies and procedures related to composite and pooled fund maintenance, as well as

the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on 

a firm- wide basis. The Altrinsic Global Equity Composite has had a performance examination for the periods beginning December 8, 2000 through

December 31, 2024. The verification 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, with a

description of each strategy, is available upon request. The type of portfolios in which 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 with the firm. Beginning July 1, 2005, composite

policy requires the temporary removal of any portfolio incurring a client initiated significant cash inflow or outflow of at least 40% of portfolio assets. The

temporary removal of such an account occurs at the beginning of the month in which the significant 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 significant cash flows is available

upon request. Composite performance is presented net of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes

may vary according to the investor's domicile. The MSCIWorld (Net) Index deducts withholding tax by applying the maximum rate of the company's country

of incorporation applicable to non- resident institutional investors. The normal characteristics of the transactions in the Altrinsic Global Equity Composite

include the purchase and sale of forward currency contracts using a foreign exchange credit line(s) secured by the underlying assets. 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 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% applied monthly. Prior to July 1, 2025 the highest management

fee applied was 0.85%. Prior to January 1, 2005 the highest management fee applied was 0.75%. The annual composite dispersion is an asset- weighted

standard deviation calculated for the accounts in the composite the entire year. Polic ies 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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