
QTD YTD 1Yr 3Yr 5Yr 7Yr 10Yr
Since 

Inception*

◼ Gross 12.2 8.9 15.8 12.2 3.7 7.2 8.1 6.4 

◼ Net 12.1 8.6 15.2 11.5 3.1 6.6 7.5 5.8 

◼ MSCI EAFE 10.8 9.4 20.2 16.4 9.0 9.9 9.7 7.1 
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Quarterly Profile

Second Quarter, 2026

Catholic International Equity  

2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Gross 8.9 24.6 2.3 12.8 -23.8 5.0 19.1 25.1 -13.0 29.8 

Net 8.6 23.8 1.6 12.1 -24.2 4.4 18.3 24.4 -13.6 29.0

MSCI EAFE 9.4 31.2 3.8 18.2 -14.5 11.3 7.8 22.0 -13.8 25.0

Composite Performance (%)

Annual Returns (%)

The Catholic International Equity Portfolio is fully invested, diversified and built through high-conviction, research-driven 
analysis. We invest in high-quality companies with durable business models and sound governance, combining fundamental 
and sustainability-informed research with active management and proactive stewardship. The strategy seeks to preserve capital 
in down markets and deliver competitive performance over a full cycle. The Catholic International portfolio’s investment 
guidelines align with the US Conference of Catholic Bishops (USCCB) guidance. 

Source: Ridgeline. Past performance does not guarantee future results. All investments involve risk, including the risk of losing principal. Composite returns are presented in U.S. 

dollars, net of transaction costs, management fees and withholding taxes, with interest and dividends accrued. Returns for periods greater than one year are annualized. 

Firm Overview Opportunity

Investment Approach

Portfolio Management Team

Praveen Abichandani, CFA 

▪ 34 years experience

▪ With BCAM since 2005 

Supported by: 

• Full team of fundamental research analysts.

• Seven-person stewardship + sustainability 
research team.

Matt Zalosh, CFA

▪ 30 years experience

▪ With BCAM since 2004

Benchmark MSCI EAFE

Inception Date April 1, 2010 

Strategy Assets $149 Million

Holdings Range 50-70 

Tracking Error 3-6%

Annual Turnover 20-30%

Time Horizon 3-5 years 

Vehicles Separate Account, ADR 

Strategy Details

Boston Common Asset Management (BCAM) is an active 
equity manager focused on delivering market-competitive, 
long-term returns across U.S., emerging, and developed 
international equity markets. The firm applies material risk 
analysis and sustainability considerations within its 
investment process to identify durable companies positioned 
to navigate an evolving global market environment. Through 
comprehensive strategies and customizable solutions, BCAM 
brings a disciplined approach to a range of client mandates. 
Headquartered in Boston, the firm managed $4.78 billion in 
assets as of June 30, 2026.

BCAM’s fundamentally driven approach focuses on 
identifying companies with strong business models, capable 
management teams, and durable growth prospects, 
supported by consistent valuation discipline. Portfolios are 
constructed to balance quality, risk, and diversification across 
sectors and regions. A collaborative process brings together 
portfolio managers, analysts, and sustainability specialists to 
develop differentiated views, while ongoing stewardship and 
direct company dialogue help reinforce conviction over time.

International markets offer an increasingly differentiated 
opportunity set. Europe has become more resilient to energy 
disruptions, while investment in electrification, clean energy, 
and industrial efficiency supports select market leaders. In 
Japan, corporate governance reform, recovering pricing 
power, and monetary policy normalization are improving the 
backdrop for companies able to compound earnings. Across 
regions, investment in AI infrastructure is benefiting 
semiconductor, electrical equipment, and industrial firms. 
With healthy corporate fundamentals and reasonable 
valuations, international equities can broaden sources of 
return through global leaders with resilient demand, pricing 
power, and exposure to durable structural growth.



Portfolio MSCI EAFE

# Holdings 59  673   

Valuation

Price/EPS (NTM) 16.9 15.4

Enterprise Value/EBITDA (NTM) 10.6 11.3

Price/Book 2.7 2.3

Price/Sales 1.9 1.8

Dividend Yield 1.9% 2.5%

Growth

3yr EPS Consensus Growth 11.0% 3.1% 

3yr Sales Growth 4.8% 4.0% 

Quality

Beta** 1.09 1.00 

LT Debt to Cap 26.4% 31.2% 

Net Debt to EBITDA 0.9 1.2 

Return on Equity 13.4% 12.4% 

Earnings Variability*** 17.6% 23.9% 

Free Cash Flow Yield 5.5% 4.9% 

Name % Weight Sector Name

MITSUBISHI UFJ FINANCIAL 

GROUP INC. NPV                                     
3.5% Financials

SIEMENS AG NPV(REGD)                               3.0% Industrials

PRYSMIAN S.P.A. NPV                                     2.9% Industrials

HOYA CORP. NPV                                     2.7% Healthcare

ASML HOLDING 2.7% Technology

STANDARD CHARTERED PLC 2.6% Financials

SSE PLC 2.5% Utilities

KEYENCE CORP. NPV                                     2.4% Technology

OVERSEA-CHINESE BANKING 2.4% Financials

MITSUBISHI ELECTRIC CORP. 2.3% Industrials

Total 26.9%

Top 10 Equity Holdings

Portfolio Characteristics

Portfolio Review Portfolio Trades

Boston Common's Catholic International strategy returned 
+12.2%, before fees, outperforming the Index. Strong stock 
selection in the Industrials sector was the primary 
contributor, as Italian cable manufacturer Prysmian, German 
conglomerate Siemens, and French power management 
company Schneider Electric benefited from booming 
electrification and data center demand. Hong Kong-based 
Techtronic also gained on resilient demand for professional 
power tools. Stock selection in Financials was also positive, as 
earnings reports and macroeconomic dynamics supported 
European banks Standard Chartered and ING, as well as 
Japanese bank Mitsubishi UFJ. Positive earnings surprises 
fueled large gains for semiconductor holdings Advantest, 
ASM International, ASML, and Taiwan Semiconductor 
Manufacturing Co. Our zero weight to Energy, the weakest 
sector in the Index, further helped relative performance. 
Japan was our strongest region, led by outperformance from 
electronic components supplier TDK, machine vision 
company Keyence, and diversified financial services 
company Orix. 

Communication Services was the biggest detractor from 
relative performance. Deutsche Telekom and Singapore 
Telecom declined. The improving cyclical backdrop reduced 
the relative appeal of defensive telecoms, and Deutsche 
Telekom also faced merger-related uncertainty. Consumer 
Discretionary was another drag, with cost pressures in 
memory chips notably affecting Sony. Mercedes and the 
Dutch e-commerce holding company Prosus also declined. 
European grocers Jeronimo Martins and Ahold Delhaize 
faced a tougher competitive backdrop. Additional detractors 
included Japanese lens manufacturer Hoya, Asian insurer 
AIA, and German software company SAP. The United 
Kingdom was our weakest region, as electric utility SSE 
declined.

Among our transactions this quarter, we purchased two new 
Japanese companies, reflecting our favorable outlook for the 
market. First, we bought the sportswear company Asics, 
whose strength in performance running has helped expand 
its global market share. The company's premium Onitsuka 
Tiger lifestyle brand is driving margin expansion, supported 
by robust demand. We purchased Sugi Holdings, an 
inexpensive drugstore operator with an attractive growth 
outlook, supported by its expanding physical and digital 
franchise. Sugi's business model is well-positioned for Japan's 
aging population and a regulatory shift favoring community 
pharmacies. We also bought the German semiconductor 
company Infineon, a beneficiary of improving EV and 
industrial end-markets and growing demand for AI power 
management chips. A previous holding, Infineon's AI 
exposure is set to roughly double as a share of revenue next 
year, complementing continued market-share gains in 
automotive microcontrollers and an improving industrial 
pricing backdrop that should lift margins. 

We sold AXA amid a negative view of the pricing cycle and a 
strategic shift toward Life insurance, a business it had long 
considered unattractive. We also sold Adyen, ConvaTec, and 
Taylor Wimpey due to weakening fundamentals and a 
preference for other opportunities. Finally, we exited Spanish 
travel systems provider Amadeus amid headwinds from the 
war and AI competition.

Source: Ridgeline. Past performance does not guarantee future results. All investments involve risk, including the risk of losing principal.  The information in this document should 

not be considered a recommendation to buy or sell any security. There is no assurance that any securities discussed in this report will remain in an account’s portfolio at the time you receive 

this document. The securities discussed do not represent an account’s entire portfolio and may represent only a small portion of an account’s holdings. It should not be assumed that any 

securities transactions we discuss were or will prove to be profitable.  The Morgan Stanley Capital International (Net) Europe, Australasia and Far East Index is a free-float adjusted market 

capitalization index that is designed to measure equity performance in developed markets as determined by MSCI, excluding the U.S. and Canada. The Index’s performance results are 

presented net of estimated foreign withholding taxes on dividends, interest and capital gains. The withholding tax rates are applicable to Luxembourg holding companies. The Index is 

unmanaged and does not incur management fees, transaction costs, or other expenses. The composition of this portfolio is different from the composition of the Index because of differences in 

sector and industry exposure, risk, volatility, and holdings. This product invests in foreign securities, which are subject to special currency, political and economic risks The composition of our 

composite is different from the composition of  indices because of differences in sector and industry exposure, risk, volatility and holdings.                                                 
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Emissions Exposure (Scope 1&2)
 (tCO₂e)

Carbon Intensity* 
(tCO₂e/Mio USD Revenue)
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Portfolio Benchmark

Europe's outlook continues to improve as geopolitical and 
cost pressures ease. The continent responded to the latest oil 
and gas disruptions by accelerating clean energy initiatives, 
including electric vehicle adoption, which now accounts for 
nearly one in three new cars sold. The convergence of public 
policy support, corporate investment, and consumer demand 
reinforces our conviction in environmental solutions as a 
long-term investment theme. We have increased our 
exposure to Japan, where corporate governance reform and 
recovering pricing power create constructive conditions. 
While we are mindful of risks from renewed war or trade 
tensions, healthy fundamentals and reasonable valuations 
leave us constructive on international equities.

Our portfolios emphasize global leaders in structurally 
attractive markets, including AI supply chain beneficiaries 
such as electrical equipment, semiconductor, and industrial 
construction companies. Financials remain our largest sector, 
but we reduced insurance exposure and increased bank 
exposure. We balance these cyclical exposures with 
overweights in the defensive Communication Services, 
Staples, and Utilities sectors, and we continue to favor 
companies leading the transition to more sustainable 
economies.

(tCO₂e/Mio USD Revenue)

Source: Ridgeline

*Weighted Average

Catholic International 
Equity  vs MSCI EAFE  

54.1%  fewer emissions

29.9%  less Carbon Intensive*

1Data Source: ISS ESG Climate Impact Assessment. *ISS Climate Impact Assessment defines portfolio the carbon footprint using the position ownership ratio, which is the aggregated weight per 

position in the portfolio calculated by aggregated position value divided by the total analysis value. The resulting aggregated position value is then divided by the Market Cap or AEV (Adjusted 

Enterprise Value, defined as “total debt plus market capitalization). A portfolio’s Carbon Intensity is achieved by calculating the carbon intensity (Scope 1 + 2 Emissions / $M Sales) for each portfolio 

company and calculating the weighted average by portfolio weight—all data as of reporting date: June 30, 2026. ISS is an independent company owned by entities affiliated with Genstar Capital 

(“Genstar”). The information in this document should not be considered a recommendation to buy or sell any security. 
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Sustainable Benefit Category Exposure as a % of Equity

28.6%

8.6%

3.8%

2.8%

10.0%

1.3%

12.2%

9.1%

23.6%

Efficiency/ Recycling

Water Quality & Waste Management

Renewable Energy

Sustainable Transportation

Communication Empowerment & Education

Sustainable & Inclusive Finance

Access to Health

Organic/ Healthier Products

Community Investing

Companies deriving >50% of revenue from benefit category 

Companies deriving material but  <50% of revenue from benefit category 

18.0% 82.0%

Portfolio Total:

As of June 30, 2026. All investments involve risk, including the risk of losing principal. Boston Common claims compliance with Global Investment Performance Standards (GIPS®). For a full 

listing of Boston Common’s composites and to request a GIPS® Compliant presentation, please call 617-720-5557. 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.

Investment Strategies

✓ Active management

✓ Comprehensive sustainability 

analysis and integration.

✓ Active ownership prioritizing 

shareholder engagement

Customized Solutions Available

*Includes faith-based assets. **Subadvised by Boston Common. †Includes balanced assets. 

Company Spotlight

• Enables efficiency and electrification through 
automation and smart infrastructure.

• Digitalization and industrial automation drive 
productivity, energy savings, and lower operating 
costs.

• Software and automation solutions help customers 
reduce energy use, waste, and downtime.

• Smart grid and electrification technologies support 
renewable integration and infrastructure 
modernization.

• Circular economy solutions improve resource 
efficiency, recycling, and equipment lifecycles.

• Offers exposure to a high-quality industrial 
technology leader benefiting from long-term 
efficiency and electrification trends.

Strategy Benchmark AUM Inception 
Date Vehicle Options

All Country 
International

MSCI 
ACWIxUS  $259 M  Jan-11 Separate Account, Commingled Fund, 

ADR, Model Delivery  

Emerging 
Markets* MSCI EM  $1.33 B  Jan-13 Separate Account, Commingled & 

Mutual Fund  

Global MSCI ACWI  $711 M  Apr-08 Separate Account, Model Delivery, 
Mutual Fund**  

International* MSCI EAFE  $1.22B  Jan-05 Separate Account, Commingled & 
Mutual Fund, ADR, Model Delivery  

US Core S&P 500  $753 M†  Jan-03 Separate Account, Mutual Fund  

US Value Russell 1000 
Value  $469 M†  Jan-03 Separate Account  

Efficiency/Recycling

(SIE GR) €281.15 as of Jun. 30, 2026
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