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nternational equities ended the year on a strong note, rising for the fourth consecutive quar-

ter and finishing the year near all-time highs. 2025 also marked the largest outperformance

for international equities versus their U.S. peers in over fifteen years. The U.S. Dollar In-
dex fell more than 9%, its worst year since 2017, which helped to boost international returns.
Emerging markets outperformed developed markets for the second straight year, while both
made significant gains of over 30%.

Concerns over the Federal Reserve’s independence, the U.S. government’s increasing deficit,
geopolitical tensions, and central banks’ gold buying in their efforts to diversify from U.S. dol-
lar-based assets led to a spike in precious metals, which are traditionally viewed as dollar and
inflation hedges. Gold and silver rose 64% and 141% respectively in 2025, their best year since
1979. Likewise, copper had a strong year, as issues at major mines continued to disrupt supply.
Demand is likely to continue to rise in 2026, as copper is a key component in the push toward
electrification, which should maintain an imbalanced supply/demand picture for the industrial
metal and put upward pressure on prices. Not all commodities rose during the year, however, as
West Texas Intermediate (WTT) crude oil fell 20%. The fall in oil was surprising given the raft
of negative geopolitical headlines including an ongoing war in Ukraine, an Israel/Iran war, the
bombing of Iran by the U.S., and heightened tensions between the U.S. and Venezuela. Nor-
mally, such factors would cause oil to spike, but they were overshadowed by OPEC’s production
increases in 2025 and an expected oil oversupply in 2026.

Chinese stocks performed well during the year, particularly technology companies with exposure to
AL However, hopes for an economic growth acceleration failed to materialize as a follow-through
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("Based on a representative account of the strategy discussed. Portfolio characteristics (e.g., sector weights, valuation, growth rate) are based on a
representative account that we believe is illustrative of the strategy. All accounts in the strategy are invested identically in the same securities unless a
client has imposed restrictions. Characteristics and/or holdings on a given date may vary due to pending trades.

@ Renaissance determines an issuer’s country classification based on company filings and data provided by third-party sources such as Bloomberg or
FactSet. Renaissance considers an issuer to be located in an emerging market country if the issuer is domiciled or incorporated in an emerging market
country (as defined by the iShares MSCI Emerging Markets ETF) or exhibits risk characteristics (e.g., economic, geopolitical and regulatory risks)
similar to emerging market countries.

®Weights as of the end of the presentation period. Cumulative total weighting may not add up to 100% due to rounding of percentages to the nearest
decimal place.

“ Any securities referenced should not be considered a recommendation to purchase or sell a particular security. These securities represent a portion of
the companies held in a representative account in this strategy as of the date stated and are intended for informational purposes only. The reader should
not assume that investments in the securities identified or discussed were or will prove to be profitable. The past performance of these securities is no
guarantee of future results. The specific securities identified and described may not represent all of the securities purchased, sold, or recommended
for this strategy. To request a complete list of holdings recommendations for this strategy over the past year or a list showing the contribution of every
holding to the performance of the representative account for the time period stated, please contact Renaissance at compliance@reninv.com.

Sources: Renaissance Research, FactSet

The Disclosures Section is an integral part of this presentation.
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CONTRIBUTORS TO RETURN(1){2)

Ticker Company Name Average Weight®  Contribution to Return

TOP FIVE CONTRIBUTORS—INTERNATIONAL EQUITY ADR

TSEM Tower Semiconductor 2.17% 1.30%
TEVA Teva Pharmaceutical Industries 1.98% 0.91%
SMTOY  Sumitomo Electric Industries 1.93% 0.73%
JAZZ Jazz Pharmaceuticals 2.20% 0.57%
HTHT H World 1.86% 0.41%

BOTTOM FIVE CONTRIBUTORS—INTERNATIONAL EQUITY ADR

BABA Alibaba 2.24% -0.44%
BAESY BAE Systems 1.94% -0.40%
LNVGY  Lenovo Group 1.58% -0.35%
TCEHY  Tencent 2.45% -0.26%
SONY Sony 2.10% -0.24%

(Based on a representative account of the strategy discussed. Portfolio characteristics (e.g., sector weights, valuation, growth rate) are based on a
representative account that we believe is illustrative of the strategy. All accounts in the strategy are invested identically in the same securities unless a
client has imposed restrictions. Characteristics and/or holdings on a given date may vary due to pending trades.

@The securities listed should not be considered a recommendation to purchase or sell a particular security. These securities represent the top five and
bottom five contributors by weight to the performance of a representative account in this strategy as of the date stated and are intended for informational
purposes only. The reader should not assume that investments in the securities identified or discussed were or will prove to be profitable. The past
performance of these securities is no guarantee of future results. The specific securities identified and described may not represent all of the securities
purchased, sold, or recommended for this strategy. To request a complete list of holdings recommendations for this strategy over the past year or a list
showing the contribution of every holding to the performance of the representative account for the time period stated, please contact Renaissance at
compliance@reninv.com.

© Average weights over the presentation period.

Sources: Renaissance Research, FactSet

on meaningful stimulus announced in 2024 did not occur. Retail sales and industrial production
remained positive but decelerated toward the end of the year, while other areas of China’s economy,
such as its property market, continued multi-year declines that weighed on overall growth. More
positively, the December Official Manufacturing PMI returned to expansionary territory in De-
cember, snapping an eight-month streak of contraction that was the longest on record. In addition,
recent comments by government officials have signaled further stimulus in 2026, with the govern-
ment pursuing a more proactive fiscal policy that will prioritize the expansion of domestic demand
by increasing income and maintaining a moderately loose monetary policy.

Japan underwent a rare period of political turmoil in 2025 after the Liberal Democratic Party-
led coalition suffered major defeats in two national elections, forcing former Prime Minister
Ishiba to resign after less than a year in office. Markets then cheered the election of cur-
rent Prime Minister Takaichi, whose economic polices mirror those of her mentor Shinzo
Abe, who helped lead Japan out of a multi-decade deflationary environment. Her policies
include increased spending and tax cuts to stimulate growth, which were reflected when she
announced Japan’s largest stimulus package since the COVID pandemic. While the stimulus
should help spur growth, it may put the Bank of Japan (BO]J) in a difficult position. Infla-
tion has been above the BOJ’s target of 2% for over three years, which has forced the central
bank to raise benchmark interest rates four times since 2024, with further rate hikes likely.
However, the combination of higher interest rates and weak government finances put upward
pressure on yields in Japan, with ten-year government bond yields nearly doubling over the
past year from 1.09% to 2.07%. Should yields continue to rise significantly, the BOJ could
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be forced to choose whether to focus on bringing down inflation or face the negative impacts
of higher interest rates.

Our portfolio returns were positive on an absolute basis and ahead of our benchmark in the
fourth quarter. Our overweight to the Information Technology sector helped returns, while our
overweight to the Consumer Discretionary sector was a detriment.. Stock selection was posi-
tive, as good selection in the Health Care and Consumer Discretionary sectors offset negative
selection in the Financials and Energy sectors. The portfolio saw positive returns in developed
markets, with Israel and Japan contributing the most, but this was offset by negative returns in
emerging markets, with China and Greece detracting the most from our performance.

The top contributor to our performance during the quarter was Tower Semiconductor (Israel),
as investors rewarded its stronger-than-expected results and growing recognition as a key ben-
eficiary of accelerating AI demand. Momentum in its RF infrastructure and silicon photonics
businesses remains strong, with customer demand far outpacing current supply, prompting the
company to accelerate capacity expansion that should materially lift margins over time. The larg-
est detractor from performance was Alibaba (China). The internet platform and cloud operator
gave back some of its solid year-to-date gains after reporting that continued investments in its
Quick Commerce operations led to a sharp drop in profitability. However, management believes
that they have entered a new stage for the Quick Commerce business, with a shift in focus from
growing and scaling the business to improving operating efficiency. Alibaba’s cloud operations
also reported accelerating revenues, with management expecting a further acceleration given
strong industry demand.

During the quarter, we purchased Hudbay Minerals (Canada), a low-cost copper and gold
miner. The company has significant organic growth potential from its active mines in Peru and
Canada, as well as long-term growth potential from its mines in Arizona and Nevada, which
together could make Hudbay one of the largest copper producers in the United States. We also
purchased H World (China), a hotel owner and operator whose topline growth should be sup-
ported by its expansion plan, targeted at 20,000 hotels by 2030, up from its current portfolio
0f 12,500 hotels. The company’s ongoing transition from leased and owned hotels toward man-
aged and franchised hotels should result in higher margins and make its business model less
capital intensive. Conversely, we sold Nomad Foods (United Kingdom) during the quarter, as
the frozen food manufacturer’s margins will likely be negatively impacted by rising input costs
that are not expected to be immediately recovered through price increases. We also sold Golar
LNG (Bermuda), as earnings in 2026 will be impacted by the completion of its contract and the
relocation of its Hilli FLNG vessel.

Global growth was more resilient than expected in 2025, helping international equities post
their best returns since 2009. However, expectations for the impact of tariffs on global growth
in 2026 remain unclear, as a surge of imports into the United States in 2025 prior to tariff
implementation likely served to boost growth in 2025. The front-running of tariffs caused the
World Trade Organization to increase 2025 world merchandise trade volume growth but lower
projected 2026 world merchandise trade volume growth. Moreover, there is a risk that Trump’s
tariffs may be ruled illegal by the U.S. Supreme Court, which would inject fresh uncertainty into
markets. Nevertheless, international equities continue to offer a compelling mix of value and
growth, trading at a 33% discount to U.S. peers, with double-digit earnings growth expected in
2026 and 2027.

Continued
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DISCLOSURES

'The opinions stated in this presentation are those of Renaissance as of December 31, 2025 and are subject to change at any time due
to changes in market or economic conditions.

GICS® SECTOR INFORMATION

Sector Listing according to MSCI and S&P Dow Jones data: MSCI and S&P Dow Jones do not make any express or implied warranties
or representations and shall have no liability whatsoever with respect to any GICS data contained herein.

PERFORMANCE

If Renaissance or benchmark performance is shown, it represents historically achieved results, and is no guarantee of future perfor-
mance. All performance is shown in U.S. dollars unless otherwise stated. Future investments may be made under materially different
economic conditions, in different securities and using different investment strategies and these differences may have a significant
effect on the results portrayed. Each of these material market or economic conditions may or may not be repeated. Therefore, there
may be sharp differences between the benchmark or Renaissance performance shown and the actual performance results achieved by
any particular client. Benchmark results are shown for comparison purposes only. The benchmark presented represents unmanaged
portfolios whose characteristics differ from the composite portfolios; however, they tend to represent the investment environment
existing during the time periods shown. The benchmark cannot be invested in directly. The returns of the benchmark do not include
any transaction costs, management fees or other costs. The holdings of the client portfolios in our composites may differ significantly
from the securities that comprise the benchmark shown. The benchmark has been selected to represent what Renaissance believes is
an appropriate benchmark with which to compare the composite performance.

The value of an investment may fall as well as rise. Please note that different types of investments involve varying degrees of risk
and there can be no assurance that any specific investment will either be appropriate or profitable for a client or prospective client’s
investment portfolio. Investor principal is not guaranteed and investors may not receive the full amount of their investment at the
time of sale if asset values have fallen. No assurance can be given that an investor will not lose invested capital. Consultants supplied
with these performance results are advised to use this data in accordance with SEC guidelines. The actual performance achieved by
a client portfolio may be affected by a variety of factors, including the initial balance of the account, the timing and amount of any
additions to or withdrawals from the portfolio, changes made to the account to reflect the specific investment needs or preferences
of the client, durations and timing of participation as a RIM client, and a client portfolio’s risk tolerance, investment objectives,
and investment time horizon. All investments carry a certain degree of risk, including the loss of principal and are not guaranteed
by the U.S. government.

REFERENCED ETF

iShares MSCI Emerging Markets ETF—The iShares MSCI Emerging Markets ETF seeks to track the investment results of an index
composed of large- and mid-capitalization emerging market equities.

REFERENCED INDICES

(Indices are unmanaged and are not available for direct investment.)

Purchasing Managers Index—The Purchasing Managers’ Index (PMI) measures the activity level of purchasing managers. A reading
above 50 indicates expansion, while a reading below 50 indicates contraction.

U.S. Dollar Index—The U.S. Dollar Index is a measure of the value of the U.S. dollar relative to the value of a basket of currencies
of the majority of the U.S.’s most significant trading partners.

STOCK REFERENCES

Any securities referenced should not be considered a recommendation to purchase or sell a particular security. These securities
represent a portion of the companies held in a representative account in this strategy as of the date stated and are intended for
informational purposes only. Nonperformance-based criteria have been used to select the securities listed unless otherwise stated.
The reader should not assume that investments in the securities identified or discussed were or will prove to be profitable. The past
performance of these securities is no guarantee of future results. The specific securities identified and described may not represent all
of the securities purchased, sold, or recommended for this strategy. To request a complete list of holdings recommendations for this
strategy over the past year or a list showing the contribution of every holding to the performance of the representative account for
the time period stated, please contact Renaissance at compliance@reninv.com.
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