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TOP 10 HOLDINGS

ALTRINSIC GLOBAL EQUITIES TRUST, 31 MARCH 2023

Altrinsic Global Advisors is a high conviction, fundamental, intrinsic value orientated global equity manager.  
All investment views and opinions expressed in this document have been written by Altrinsic Global Advisors.
 

Willis Towers 
Watson Plc 
Financials

3.22% Benchmark 0.04%

Willis Towers Watson operates one of the largest insurance brokerage and consulting businesses in the world.  Willis 
Towers Watson has improved its service offerings while utilizing its global scale and digital products to gain share from 
smaller rivals.  We believe the company is still in the early stages of this business model improvement and will also benefit 
from structural growth in its insurance brokering business given high post-pandemic demand for risk management 
solutions.  The stock trades at an enormous discount to its large-cap peers, which we do not see as warranted and expect 
the gap to narrow as the company grows its market share, improves its margins from below-average levels, and returns its 
considerable free cash flow to shareholders.

Intercontinental 
Exchange Inc 
Financials

3.00% Benchmark 0.10%

Intercontinental Exchange (ICE) is a leading global derivatives exchange, focused on providing clearing and data 
services for fixed income, commodity, credit and equity products.  The company has consistently innovated over the last 
15 years, and we expect this to continue with its recent expansion into new data businesses.  After several years in a low 
volatility world, volatility should at least return to long-term averages, thereby providing a boost to activity on ICE’s 
exchanges.  This, along with new product initiatives, high data retention rates, meaningful pricing power, and synergies 
from its data acquisitions should provide considerable free cash flow growth over the medium term.  

Heineken NV 
Consumer Staples

2.83%  Benchmark 0.05%

Heineken is the third-largest brewer by volume and is best known for its leading global super-premium namesake brand, 
although it offers a wide range of regional, local, and specialty beers and ciders.  Heineken has a much-improved 
geographic footprint relative to a few years ago.  Through well-executed acquisitions in Mexico and Asia, Heineken 
derives approximately 60% of its profits from faster-growing emerging markets.  While this subjects the company to some 
uncertainty due to currency volatility, its growth profile and superior execution partially mitigates the risk.  Further, 
Heineken derives 36% of volumes from premium beer (14% of volumes from the Heineken brand alone), which is 
growing faster and is more profitable than mainstream brews.  We view Heineken as a compounder and believe free cash 
flow will grow by approximately a 10% compound annual growth rate over the medium term.

Sanofi 
Health Care

2.77% Benchmark 0.21%

Sanofi is a diversified, global pharmaceutical company with a focus on immunology, multiple sclerosis, diabetes, and 
vaccines.  Having recently emerged from a patent cliff, Sanofi’s growth is reliant on Dupixent (atopic dermatitis).  We 
believe that further pipeline success will diversify the growth and allow the equity to re-rate.

Chubb Ltd 
Financials

2.70% Benchmark 0.14%

Chubb is one of the largest property and casualty insurers in the world.  The company has consistently shown best-in-class 
execution, while shifting its business mix to higher-quality areas (e.g., emerging markets and high-net-worth insurance) 
and away from more commoditized businesses (e.g., reinsurance).  Despite Chubb’s improving business profile and a more 
stable insurance pricing environment, investors still underestimate its long-term return potential.  We expect shares to 
re-rate over time as the company steadily improves its underwriting profits and deploys its significant excess capital.
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Everest Re  
Group Ltd 
Financials

2.51%  Benchmark 0.02%

Everest Re is a global reinsurer transforming its business under a new management team, many of which come from 
best-in-class insurer Chubb. Everest is steadily reducing exposure to more volatile and commoditized lines of business 
while allocating capital far more effectively but despite early success the stock continues to trade at a sharp discount to 
global peers. We expect shares to re-rate over time as the strong execution continues, aided by an improving competitive 
environment and very strong demand for its services in an increasingly risky world. 

Bristol-Myers Squibb 
Company 
Health Care

2.29% Benchmark 0.25%

Bristol-Myers is a large global pharmaceutical company with a focus on oncology.  Looming patent expiries in the late 
2020’s have caused investors to question Bristol’s growth prospects.  At its current valuation, Bristol’s stock price reflects all 
of these concerns.  We believe that over the next several years, newly launched drugs and pipeline success will go a long 
way to allaying investor growth concerns.    

TotalEnergies SE 
Energy

2.20% Benchmark 0.25%

TotalEnergies, a low-cost oil and gas producer with the best operational record of the integrated majors, can deliver 
low-single digit oil and gas production growth.  Renewable energy investments enable low-single digit cash flow growth at 
flat oil and gas prices.  Higher cash flow coupled with lower capital expenditures will translate to higher free cash flow to 
fund growing dividends and buybacks.  As a low cost, well run oil and gas producer, the company will also benefit from 
high prices of supply-constrained oil and gas.  TotalEnergies trades at a steep valuation discount to history and versus 
peers despite superior execution.  As higher dividends, buybacks, and cash flow growth materialize, we believe this gap 
can narrow.

Zurich Insurance 
Group Ltd 
Financials

2.07% Benchmark 0.12%

Zurich Insurance Group operates in life insurance, personal insurance administration, and property and casualty 
insurance. We believe investors greatly underestimate the value in its two crown jewels, namely its fee-driven life insurance 
business and its steady growth, low-risk personal insurance administration business.  The property and casualty insurance 
business has historically operated at volatile and substandard margins.  Still, it should continue to improve thanks to better 
cost discipline, underwriting accountability, structural demand growth, and a vastly improved competitive environment.  
We expect Zurich to continue to produce industry-leading return on equity as it focuses on profitable growth and attractive 
shareholder returns.  

Medtronic Plc 
Health Care

2.07% Benchmark 0.18%

Medtronic is the largest global medical device innovator and manufacturer.  Its core end markets are growing anywhere 
from 6-8% as volumes recover from COVID suppression (elective surgery volume decline).  A new management team that 
is incentivized to gain market share, combined with a new product cycle (insulin pump, HUGO, renal denervation), means 
the elevated top-line growth should be sustainable.  If they execute, this should result in a re-rating closer to peers.

Benchmark: MSCI All Country World Index (ex-Australia) Net Dividends Reinvested (A$) 

Important

This information is general in nature and does not take account of your individual objectives, financial situation or needs. Past performance is not a reliable indicator 
of future performance. This information is issued by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (‘ACP’), as the Responsible Entity of the Altrinsic 
Global Equities Trust (‘Trust’). ACP is part of the Insignia Financial group of companies (comprising Insignia Financial Ltd ABN 49 100 103 722 and its related bodies 
corporate) (‘Insignia Financial Group’). The capital value, payment of income and performance of the Trust are not guaranteed. An investment in the Trust is subject 
to investment risk, including possible delays in repayment of capital and loss of income and principal invested. Securities identified and any investment views and 
market opinions/analysis expressed constitute judgments as of the report date and are subject to change at any time. Any references in this document to specific 
companies are for illustrative purposes only and should not be taken as a recommendation to buy, sell or hold securities in these companies. Any product or service 
referred to in this publication may not hold securities of, or any other investment in, any company mentioned in this publication before, at or after the time of 
publication. It should not be assumed that any investment in this security was, or will be, profitable. Any specific investments referenced do not represent all of the 
investments purchased, sold or recommended for the Trust. Altrinsic and the logo shown are registered trademarks of Altrinsic Global Advisors, LLC.
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