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Dear Investor,  

 

The Altrinsic International Equity portfolio gained 8.7% gross of fees in the second quarter (+8.5% net), as measured 

in US dollars. Concerns surrounding commodity inflation and Middle East tensions gave way to AI optimism and a 

related surge in semiconductor demand, fueling a 10.8% rise in the MSCI EAFE Index.i As seen in Charts 1 and 2, 

high­beta and momentum factors led markets, while sector leadership came from technology companies, cyclical banks, 

and a narrow set of industrials tied to AI infrastructure. In fact, half the benchmark’s gain came from just 20 AI­related 

infrastructure stocks, out of a universe of nearly 700. Our underweight to these areas, combined with weakness in our 

non­bank financial holdings, weighed on relative performance. The AI story has crowded out a broad set of companies 

trading at meaningful discounts to both the market and their own fair value – and it is here that we find the most 

compelling risk­reward. 

 

 
 

Perspectives 

 

AI is the most transformative technology seen in generations. Excitement surpasses that surrounding the internet 

(2000), autos (early 1900s), electricity (1890s), and railroads (1850s). Headlines and commentary, with profound 

“outlooks” by luminaries, proliferate, while trillion­dollar IPOs are foregone conclusions. Considering the prevailing 

exuberance surrounding anything AI­related, and the disinterest in most other areas of the market, it was timely and 

essential to get on the road throughout Asia, Europe, and the Americas to refresh our “ground floor” perspectives.  We 

visited our existing investments and new candidates, including those on the forefront of AI and in essential supply 

chains; venture capitalists, early­stage disruptors, regulators, and government officials; and a range of thoughtful people 

in our network. 



 
 

AI infrastructure was a key area of focus. The largest hyperscalers are locked in an arms race, while leading foundational 

model companies continue to attract capital at extraordinary valuations. As a result, companies across the AI value 

chain delivered significant returns during the quarter, as rapidly rising demand created bottlenecks and drove 

profitability sharply higher. Aggregate AI­related capex is now a greater percentage of GDP than any prior 

infrastructure boom.  Morgan Stanley estimates that capital investment by five large AI hyperscalers will average $1.1 

trillion annually from 2026 through 2028, compared with the US Department of Defense’s $961 billion budget request 

for fiscal year 2026.1 Based on our company engagements, spending plans over the next two years are highly visible. 

The more difficult questions are what happens beyond that horizon, how much of today’s supernormal profitability in 

the supply chain will prove defensible, and when stock prices will reflect greater long­term uncertainty. 

 

Several considerations inform our view: 

 

• Enterprise AI customers are becoming more disciplined. The conversation has shifted from spending at 

any price to demonstrating a return on investment, while addressing security, governance, and data protection. 

At the same time, lower­cost ‘good­enough’ models are proliferating. This matters because leading AI model 

companies are among the largest drivers of infrastructure demand, but they have yet to demonstrate durable 

pricing power or strong barriers to entry. 

• Competition is returning to a consolidated industry. The semiconductor ecosystem has consolidated over 

several decades as technological complexity and development costs increased, while funding for innovative 

startups declined. However, today’s high returns are attracting capital and competition. China’s CXMT and 

YMTC have become meaningful competitors in DRAM and NAND, respectively, and substantial additional 

capacity is planned. These companies already hold about 10% of the global DRAM market share with massive 

new capacity that could double that in the next five years. Additional supply­side response is coming from 

venture capital­backed entrants, as well as customers who are investing in custom silicon and alternative 

architectures to reduce their dependence on high­cost third­party components. The magnitude of this cycle 

may exceed prior ones, but we believe it will be difficult to escape fundamental economic laws. 

• High semiconductor prices crowd out demand from legacy users. AI still accounts for a minority of 

demand across much of the semiconductor industry, while rising memory and component costs are feeding 

through to device prices. Industry forecasts now call for double­digit declines in both smartphone and PC 

shipments in 2026. Higher prices can lift profits temporarily, but they also encourage buyers to defer purchases, 

redesign products, and seek lower­cost alternatives. 

• Expectations leave little room for disappointment. Historically, semiconductor companies delivered 

growth above GDP while earning mid­teens net profit margins. Current valuations require sales growth, 

profitability, and capital spending at roughly three times historical norms, allowing them to retain an outsized 

share of the technology sector’s profit pool. That is a demanding hurdle, particularly in an industry where high 

returns have historically attracted new capacity and competition.     

 

Enthusiasm for the infrastructure value chain has expanded alongside the spending, making it increasingly important to 

distinguish technological promise from investment opportunity. As discussed in recent quarters, we see the greatest 

long­term opportunities among AI adopters using the technology to improve growth, efficiency, and returns, rather 

than among suppliers whose valuations require today’s bottlenecks and peak margins to persist.  

 

Several additional themes emerged during our meetings, ranging from Japan’s evolving corporate priorities to divergent 

approaches to AI adoption to encouraging capital markets reform in Europe. More broadly, these trips reinforced our 

view that structural change is underway, though the pace of change varies by region and sector, creating pockets of risk 

and opportunity. 

 
1 Source: FT ‘Unhedged’ Newsletter, July 24, 2026. 



 
 

When we first traveled to Japan in the early 1990s, Japanese stocks represented approximately 30% of the MSCI World 

Index (versus about 6% today), and the Emperor’s palace was worth more than the state of California. We watched the 

real estate bubble inflate, the subsequent deflation, and the ‘lost decades’ until, more recently, a meaningful if uneven 

transition from a country of unrealized potential to one of improved financial productivity emerged. Global 

competition, sustained inflation, and labor scarcity are gradually reshaping corporate behavior, with management teams 

placing greater emphasis on price­mix, cash flow, and portfolio optimization rather than growth for growth’s sake. 

While the country remains slow to adopt AI, industrial companies such as Murata Manufacturing and SMC Corporation 

occupy strategic positions within the global AI and automation ecosystems. Companies such as Sony have greatly 

enhanced strategic focus, capital allocation, and core competitive advantages in entertainment (music and gaming) and 

image sensors. Positive change remains highly company­specific, reinforcing the value of bottom­up security selection 

in a market where approximately 29% of Japanese companies still trade below book value. 

 

Our discussions across China reinforced a more nuanced picture than prevailing sentiment suggests. Consumer 

confidence and property market activity remain subdued, but the drag from both appears to be moderating. Stability in 

the property market is key, considering both household wealth and, to a lesser extent, local government revenues 

depend on it. At the same time, policy and regulation play a bigger role in shaping competitive dynamics, rewarding 

scale and compliance. Perhaps most striking was the extent to which AI has become a national priority, with companies 

across industries actively investing to accelerate adoption. We expect China to continue to be a low­cost provider across 

industries but with the greatest impact in semiconductors, batteries, electric vehicles, and industrial automation. We 

believe the potential to disrupt the current market narrative relating to AI infrastructure and closed­loop AI models is 

underappreciated.  

 

Europe has struggled to evolve from a confederation of independent states to a true European Union. However, we 

were positively surprised by the efforts and progress being made to simplify capital markets regulation and advance the 

European Savings and Investment Union (SIU). The SIU aims to reduce cross­border regulatory complexity and 

provide tax incentives to encourage households to invest large cash stockpiles in equity investments. This serves the 

dual purpose of providing investment capital and supporting valuations, which is no small matter. Europeans hold twice 

as much of their assets in cash as Americans, equivalent to nearly $7 trillion.2 Apart from the macro considerations, our 

exchange investments, Deutsche Boerse and Euronext, would see a strong boost to their market infrastructure 

businesses if the SIU incentives incite action.  

 

Elsewhere in Europe, we have seen an increase in takeover activity and speculation among a growing number of our 

investments. Given their blend of attractive valuations, strong balance sheets, and solid and/or improving 

fundamentals, we expect this trend to continue. A backdrop of abundant liquidity, PE firms with significant dry 

powder, and strategics seeking value­accretive growth is supportive.   

 

Travel has always been instrumental to our investment process, and we will continue to share our findings in future 

letters and through our ‘Notes From the Road’ series. 

 

Performance Attribution and Investment Activity 

 

During the quarter, benchmark returns were concentrated in a narrow group of higher­beta cyclical stocks, notably 

AI­related infrastructure and banks. Our underweight exposure to such characteristics – instead favoring quality, 

durability, and value – weighed on relative results.   

 

 
2 Source: Eurostat; as of 24 October 2025. https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Households_-
_statistics_on_financial_assets_and_liabilities  

https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Households_-_statistics_on_financial_assets_and_liabilities
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Households_-_statistics_on_financial_assets_and_liabilities


 
From a sectoral perspective, investments in financials (Deutsche Boerse, Willis Towers Watson), consumer 

discretionary (BMW, Alibaba), and health care (Medtronic, GSK, Sanofi) lagged this quarter. Investments in industrials 

(Intertek) and communication services (Informa), as well as our underweight exposure to utilities, were sources of 

positive attribution. 

 

The portfolio’s focus on asset­light, less cyclical financials franchises lagged a sharp rally in economically leveraged 

banks. Deutsche Boerse and Willis Towers Watson were not immune, as they faced decelerating volatility and slowing 

end­market premium growth, respectively. Both companies operate cash­generative businesses that benefit from an 

increasingly volatile world, and alongside strong management teams, should consistently compound earnings over time.  

 

Adidas investors are starting to appreciate that the company is more than a World Cup play, benefiting our relative 

performance in consumer discretionary. While the World Cup has been hugely popular and a welcome boost, the 

company also has a balanced portfolio of running, training, and lifestyle products. Adidas’ gains were offset by 

weakness in BMW and Alibaba. BMW shares fell after management lowered guidance due to restructuring costs and 

continued weakness in China, but we expect improving operating leverage and returns as the company transitions to its 

Neue Klasse product line. Alibaba underperformed amid elevated AI investment spending and a softer Chinese 

consumer, despite continued cloud growth and AI monetization that we believe strengthens its long­term earnings 

power.  

 

Medtronic weighed on health care performance as it faced inflation headwinds and normalizing procedure volumes. 

The company’s stronger post­COVID supply chain, formidable new product pipeline, and resilient end market 

fundamentals provide several pathways for value creation. GSK and Sanofi weighed on health care performance as they 

faced growth concerns, but we see great potential for new CEOs in both companies to accelerate drug development, 

which should defend their leading positions in respective therapies. 

 

The industrials and communications sectors were buoyed by Intertek and Informa, respectively.  Intertek rallied after 

the company agreed to EQT’s takeover proposal, highlighting the attractive growth and cash flow characteristics of the 

testing, inspection, and certification (TIC) sector. Informa benefited from easing Middle East tensions, while strong 

global growth reinforced our view that the company’s transformation into a global B2B events leader will drive higher 

long­term growth and profitability.  

 

During the quarter, we initiated positions in five companies (Airbus, Intact Financial, Kingspan, Octave Intelligence, 

TE Connectivity) and exited two holdings (Agnico Eagle, Akzo Nobel).  

 

Netherlands­based Airbus is entering multi­year demand cycles in commercial aerospace and European defense 

spending with pent­up operating leverage, highly desirable aircraft models, and a strong execution track record. We 

believe Canada’s Intact Financial is one of the best­run insurance companies and expect it will sustain competitive 

discipline and reap benefits from technology investments and portfolio pruning. Kingspan, an advanced building 

products manufacturer based in Ireland, is making notable progress in expanding market share in an otherwise 

depressed construction environment. Swedish Octave Intelligence owns a collection of high­quality industrial software 

franchises and is improving its cost base following its spin­off from former parent Hexagon AB. TE Connectivity is the 

world’s largest electronic connector manufacturer. Fears that new optical technology will displace its copper­based data 

center products have weighed on the stock, but increased power requirements increase the need for its components and 

are an underappreciated opportunity.  

 

We sold our position in Agnico Eagle as the shares re­rated to reflect the company’s strong operating performance, 

while elevated gold prices reduced the metal’s historical downside protection. We exited our investment in Akzo Nobel 

after stock price gains following two formal acquisition offers. The company has since elected to pursue a complicated 

merger with its peer Axalta. 



 
 

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 today’s bottlenecks persisting indefinitely, present an increasingly negative 

risk­return tradeoff.  Instead, we continue to find attractive opportunities among companies compounding value 

through underappreciated strong and/or improving fundamentals. As always, we thank you for your continued 

partnership and trust. 

 

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. 



T o tal F irm

Year A ssets USD % o f  F irm N umber o f M SC I EA F E

C o mpo site 

D ispersio n C o mpo site M SC I EA F E

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 3,463 28% 6 26.39% 25.34% 31.22% 0.19% 10.64% 11.93%

2024 8,361 3,331 40% 7 4.47% 3.59% 3.82% 0.13% 14.30% 16.61%

2023 8,526 4,614 54% 8 16.47% 15.50% 18.24% 0.26% 14.62% 16.61%

2022 8,440 4,535 54% 10 -7.66% -8.45% -14.45% 0.25% 18.85% 19.96%

2021 10,533 5,548 53% 10 7.22% 6.31% 11.26% 0.12% 16.89% 16.92%

2020 8,763                  4,192 48% 8 3.78% 2.90% 7.82% 0.38% 16.96% 17.89%

2019 7,397 3,300 45% 8 21.78% 20.76% 22.01% 0.43% 9.70% 10.81%

2018 6,284 2,381 38% 9 -7.19% -7.98% -13.79% 0.45% 9.92% 11.24%

2017 7,259 2,920 40% 10 22.45% 21.43% 25.03% 0.23% 11.35% 11.83%

2016 7,107 3,048 43% 16 8.86% 7.94% 1.00% 0.16% 12.14% 12.46%

2015 8,927 3,307 37% 19 0.16% -0.69% -0.81% 0.20% 12.01% 12.46%

2014 11,656 3,453 30% 24 -4.54% -5.35% -4.90% 0.12% 12.09% 13.03%

2013 14,261 3,608 25% 22 20.26% 19.26% 22.78% 0.32% 14.27% 16.25%

2012 12,586 3,057 24% 23 13.27% 12.32% 17.32% 0.23% 16.99% 19.37%

2011 10,683 2,671 25% 21 -9.90% -10.67% -12.14% 0.49% 18.82% 22.43%

2010 10,621 3,339 31% 19 11.61% 10.67% 7.75% 0.49% 22.25% 26.23%

2009 9,278 2,482 27% 10 29.28% 28.21% 31.78% 1.20% 19.75% 23.58%

2008 5,537 1,584 29% 9 -33.96% -34.54% -43.39% 0.28% 16.35% 19.24%

2007 7,582 1,840 24% 9 5.83% 4.93% 11.17% 0.27% 8.45% 9.43%

2006 5,574 947 17% 6 22.13% 21.11% 26.35% 0.13% 9.09% 9.33%

2005 2,563 530 21% Five or fewer 10.98% 10.05% 13.56% N.A.1 11.64% 11.39%

2004 1,603 262 16% Five or fewer 23.37% 22.46% 20.25% N.A.1 14.06% 15.43%

2003 871 155 18% Five or fewer 41.87% 40.84% 38.60% N.A.1 16.31% 17.81%

2002 561 87 16% Five or fewer -6.58% -7.28% -15.94% N.A.1 N.A. N.A.

2001 491 22 4% Five or fewer -14.74% -15.39% -21.45% N.A.1 N.A. N.A.

2000* 520 29 6% Five or fewer -6.56% -6.91% -10.53% 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 $40 million, 0.60% on the next $35 million, and 0.50% on the remainder. Some accounts

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

The Altrinsic International 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 International Equity Composite is a diversified (60 – 100 holdings), bottom- up, fundamental, value oriented, Global- ex U.S., all cap portfolio,

benchmarked to the MSCI EAFE (Net) Index. The MSCI EAFE is a free float- adjusted market capitalization index that is designed to measure the equity

market performance of developed markets, excluding the U.S. & Canada. Portfolios in the composite may invest in countries that are not in the MSCIEAFE

(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 c lose 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 International 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 MSCIEAFE (Net) Index deducts withholding 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 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.

GIPS Report – Altrinsic International Equity Composite



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

circumstances or events occurring after the date hereof.

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

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

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

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

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

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

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

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

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

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

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

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

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

investment or strategy managed by Altrinsic.

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

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

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

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

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

determine whether an 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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