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Developed Markets 73.1% -1.4%

Emerging Markets 24.9% 0.9%

Cash 2.0% 0.6%

Region
Ending 

Weight(3)
Change from 

4/30/2026
International Equity ADR Additions & 
(International Equity ADR Deletions)(4)

Western Europe 44.3% -1.5% TGS ASA
(Galp Energia)

Asia/Pacific 40.5% 1.8%

North America 7.4% -0.3%

Middle East & Africa 4.0% -0.6%

Cash 2.0% 0.6%

Central & South America 1.8% -0.1%

Eastern Europe 0.0% 0.0%

International equities continued their strong performance in May, but the Iran conflict is hav-
ing a noticeable impact on financial markets. Oil prices remain elevated as uncertainty sur-
rounding the closure of the Strait of Hormuz persists. The inflationary impact is beginning to 

be felt as consumers face the impacts of higher energy bills and a tepid economic situation. 

The global macroeconomic picture remains mixed. The U.S. economy posted solid data, while 
Europe and Japan continue to face headwinds. China is benefiting from strong energy-related 
demand around renewables, batteries, and EVs. Despite this, the country continues to be plagued 
with low domestic consumption. Rising bond yields were a concern for much of the month, but 
expectations that a peaceful resolution in the Middle East could come sooner rather than later have 
helped pull in yields. The Bank of Japan’s mid-June meeting appears to set the stage for interest rate 
hikes as policymakers weigh slower growth, a weaker yen, and rising inflation. The eurozone faces 
a similar bind, slower growth alongside elevated inflations risks, which is also leaving the European 
Central Bank with a difficult decision in June. 

Oil prices fell during the month as progress in peace talks has helped contain the rally for now. At 
the moment, both Brent and WTI remain below $100 per barrel, but higher energy costs are be-
ginning to filter into chemicals, suggesting that cost pressures will eventually reach end products. 
Both sides of the Iranian conflict continue to exchange fire, while Israel’s operations in Lebanon 
are adding to regional uncertainty. Even if the Strait of Hormuz were to reopen immediately fol-
lowing a peace agreement, it would likely take time for shipping and energy markets to return 
to normal. The conflict has also reignited energy security concerns and interest in renewables, 

G E O G R A P H I C A L  E X P O S U R E  &  P O R T F O L I O  C H A N G E S ( 1 ) ( 2 )

The Disclosures Section is an integral part of this presentation.

(1)	Based on a representative account of the strategy discussed. Portfolio characteristics (e.g., sector weights, valuation, growth rate) are based on a repre-
sentative 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.

(2)	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.

(3)	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. 

(4)	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
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with China standing to benefit. Approximately 80% of global solar manufacturing capacity is 
located in China and the country remains the world’s largest EV producer.

Our portfolio performance was positive for the month on an absolute basis and beat our bench-
mark. Returns were mainly attributable to positive stock selection and were broad based, outper-
forming the benchmark in all regions except Western Europe. Strong stock selection in Informa-
tion Technology and Industrials outweighed negative selection in Consumer Discretionary and 
Communication Services.

Our best-performing stock during the month was Flex (Singapore). Management reported a strong 
first quarter, a robust backlog, and they announced a multi-year partnership with Google. The big-
ger news, however, was that the board approved a plan to spin off the company's Cloud and Power 
Infrastructure (CPI) portfolio into a separate, independent publicly traded company, giving inves-
tors a purer way to access Flex's exposure to AI data center and power infrastructure demand.

Our worst-performing stock during May was Geely Automobile (China). The decline reflected 
industry-wide pressures rather than company-specific problems as China’s auto market continues 
to grapple with overcapacity, shrinking sales, and collapsing profits. We remain very positive on 
Geely’s outlook, as export momentum remains strong and margins are expected to be supported 
by product mix.

While the Iran conflict has weighed on economic data and heightened energy concerns, there are 
signs that tensions could ease. Inflation remains a concern across major economies and, combined 
with slowing growth, it presents central banks with increasingly difficult decisions. International 
equities still remain undervalued and, over the long term, structural themes such as AI, energy, 
renewables, and infrastructure should continue to outweigh geopolitical risks.

C O N T R I B U T O R S  T O  R E T U R N ( 1 ) ( 2 )

(1)	Based on a representative account of the strategy discussed. Portfolio characteristics (e.g., sector weights, valuation, growth rate) are based on a repre-
sentative 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.

(2)	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.

(3)	Average weights over the presentation period. 

Sources: Renaissance Research, FactSet

Ticker Company Name Average Weight(3) Contribution to Return

T O P  F I V E  C O N T R I B U T O R S — I N T E R N A T I O N A L  E Q U I T Y  A D R

FLEX Flex 3.51% 2.12%

LNVGY Lenovo 2.15% 1.94%

TTDKY TDK 2.31% 0.87%

HBM Hudbay Minerals 2.09% 0.50%

SMTOY Sumitomo Electric Industries 2.49% 0.49%

B O T T O M  F I V E  C O N T R I B U T O R S — I N T E R N A T I O N A L  E Q U I T Y  A D R 	

GELHY Geely Automobile 1.63% -0.33%

KT KT 1.44% -0.27%

FTI TechnipFMC 2.20% -0.22%

HTHT H World Group 1.76% -0.22%

GLPEY Galp Energia 1.54% -0.14%
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D I S C L O S U R E S 

The opinions stated in this presentation are those of Renaissance as of May 31, 2026 and are subject to change at any time due to 
changes in market or economic conditions.

G I C S ®  S E C T O R  I N F O R M A T I O N
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. 

P E R F O R M A N C E 
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 par-
ticular 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 securi-
ties 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 invest-
ment 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, du-
rations 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.

R E F E R E N C E D  E T F
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. 

S T O C K  R E F E R E N C E S 
Any securities referenced should not be considered a recommendation to purchase or sell a particular security. These securities repre-
sent 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 pur-
chased, 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.


