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

Inception*

◼ Gross 16.0 13.4 27.7 21.2 11.6 14.0 13.3 9.1 

◼ Net 15.9 13.0 26.8 20.3 10.7 13.1 12.4 8.3 

◼ MSCI ACWI 14.9 11.2 23.7 19.7 11.0 13.3 12.8 8.4 
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Global Equity Strategy 

2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Gross 13.4 25.0 19.3 19.7 -16.4 11.0 20.8 28.2 -8.0 26.4 

Net 13.0 24.1 18.4 18.8 -17.1 10.1 19.8 27.1 -8.8 25.4

MSCI ACWI 11.2 22.3 17.5 22.2 -18.4 18.5 16.3 26.6 -9.4 24.0

Composite Performance (%)

Annual Returns (%)

The Global Equity strategy is a fully invested, diversified portfolio built through research-driven conviction, combining 
fundamental and sustainability-informed analysis. The strategy employs active management and proactive stewardship, 
focusing on high-quality companies with durable business models and sound governance. With a quality bias and a track 
record of more than 10 years, it seeks to preserve capital in down markets and deliver long-term outperformance vs. the 
benchmark. 

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. 

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.

The Global Equity Strategy provides exposure to high-quality 
companies across developed and emerging markets, with 
opportunities shaped by structural transformations in AI and 
electrification. Improving geopolitical conditions and strong 
earnings growth, particularly in AI supply chains, support 
compelling valuations outside the U.S., where fundamentals 
are improving. Global investing enhances diversification by 
reducing reliance on U.S. growth and capturing companies 
positioned in secular trends—semiconductors, clean energy, 
and digital infrastructure—with pricing power and the ability 
to navigate a more constructive environment.

Firm Overview Opportunity

Investment Approach

Kim Ryan, CFA 

▪ 28 years experience

▪ With BCAM since 2023 

Matt Zalosh, CFA

▪ 30 years experience

▪ With BCAM since 2004

Praveen Abichandani, CFA 

▪ 34 years experience

▪ With BCAM since 2005 

Portfolio Management Team

Supported by: 

• Full team of fundamental research analysts.

• Seven-person stewardship + sustainability 
research team.

Strategy Details

Benchmark MSCI ACWI

Inception Date April 1, 2008 

Strategy Assets $711 Million

Holdings Range 50-70 

Tracking Error 3-6%

Annual Turnover 20-30%

Time Horizon 3-5 years 

Vehicles
Separate Account, Model Delivery, Mutual 

Fund** 
**Subadvised by Boston Common. 



Name % Weight Sector Name

ALPHABET INC. 6.5% Comm. Services

TAIWAN SEMICONDUCTOR 

MANUFACTURING
5.7% Technology

SAMSUNG ELECTRONICS 5.1% Technology

NVIDIA CORP. 5.0% Technology

APPLE INC. 3.5% Technology

MICROSOFT CORP. 3.3% Technology

BROADCOM INC 2.6% Technology

APPLIED MATERIALS INC. 2.5% Technology

ASM INTERNATIONAL N.V. 2.4% Technology

PRYSMIAN S.P.A. NPV                                     2.4% Industrials

Total 39.0%

Top 10 Equity Holdings

Portfolio Review Portfolio Trades

Boston Common’s Global Equity Strategy rose +16.0% in the 
quarter before fees, beating the Index. Stock selection was 
strong, particularly within Industrials and Financials. 
Electrification winners included Vertiv, Prysmian, Siemens, 
and Schneider Electric. Financials saw strong results from 
OTP, Standard Chartered, Orix, and Morgan Stanley. Our top 
10 included four semiconductor stocks: Samsung, Taiwan 
Semi, Applied Materials, and ASM International, plus 
Google. Emerging Markets led gains, driven by 
semiconductors.

Despite strong semiconductor holdings, Technology was the 
biggest performance drag. Our positioning couldn't offset 
gains in unheld Electronic Components, Hardware, and 
Semiconductor stocks that doubled or tripled in a quarter. 
Communication Services also hurt returns: Deutsche 
Telekom and Singapore Telecom declined as cyclical recovery 
reduced the appeal of defensive telecoms, with Deutsche 
Telekom facing merger uncertainty. Netflix missed 
expectations, Tencent lagged, and US software stocks 
Microsoft and Salesforce, along with utilities SSE, Sabesp, 
biopharma Gilead Sciences, and Ping An, also 
underperformed.

Among our transactions this quarter, we bought SK Hynix, a 
global memory leader and a previous holding. AI’s massive 
memory requirements have transformed the historically 
cyclical commodity business into a consolidated, supply-
constrained one. Hynix is a pioneer in high-bandwidth 
memory (HBM), a specialized form of DRAM integral to AI 
model training. Pricing for both HBM and conventional 
memory, including flash, has risen sharply amid persistent 
industry-wide capacity shortages. We believe this structural 
tightness supports a multi-year period of elevated 
profitability. We also bought German semiconductor 
company Infineon, a beneficiary of improving EV and 
industrial end-markets and growing demand for AI power 
management chips. 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. Finally, we acquired Sabesp, a Brazilian water and 
sanitation utility company that is benefiting from Brazil’s 
growing investments in sanitation infrastructure, particularly 
sewage systems. Having recently transitioned from a state-
run to a privatized entity, management has executed a clear 
strategy to improve margins while also pursuing strong 
commitments to biodiversity and universal water availability. 

We sold the Chinese online travel agency Trip.com after the 
government deemed it too dominant and regulations curbed 
its growth and profitability. We also sold HDFC Bank in 
India as part of risk mitigation, given India’s major 
vulnerability to oil supply shocks. If the US–Iran war is 
behind us and energy flows through Hormuz recover 
quickly, the sale will have been unneeded insurance. Finally, 
we sold Kurita Water in Japan, as the stock had done well, 
but the fundamentals have not shown the expected growth 
and operating leverage.

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.  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.                                                 

Portfolio MSCI ACWI

# Holdings 61  2461   

Valuation

Price/EPS (NTM) 16.7 17.5

Enterprise Value/EBITDA (NTM) 11.7 12.3

Price/Book 4.6 3.7

Price/Sales 3.5 2.7

Dividend Yield 1.1% 1.4%

Growth

3yr EPS Consensus Growth 13.0% 10.8% 

3yr Sales Growth 7.3% 6.0% 

Quality

Beta** 1.04 1.00 

LT Debt to Cap 28.8% 29.8% 

Net Debt to EBITDA 0.6 0.7 

Return on Equity 19.3% 15.5% 

Earnings Variability*** 20.4% 22.6% 

Free Cash Flow Yield 4.1% 3.2% 

Portfolio Characteristics
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Portfolio Carbon Footprint 1

Weighted Avg Greenhouse Gas Intensity by Sector
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Portfolio Benchmark

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 lessen. The continent responded to the latest 
oil and gas disruptions with faster clean energy efforts, 
including electric vehicles, now nearly one in three new cars 
sold. Public policy, corporate investment, and consumer 
demand support environmental solutions as a long-term 
investment theme. US economic growth is stable above 2%, 
fueled by capital investment and consumer wealth. Earnings 
growth is strong, especially in AI supply chains in the US and 
East Asia. Tech industries have rallied mainly due to 
earnings, not valuation expansion, keeping valuations below 
historical norms.

We are overweight Japan, where corporate governance 
reform and recovering pricing power create constructive 
conditions. Our largest regional overweight is in Emerging 
Markets, with an underweight in the US & Canada. 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. Technology remains our largest 
sector, and we increased our semiconductor exposure. We 
balance these cyclical exposures with overweights in the 
defensive Healthcare and Communication Services sectors 
and continue to favor companies leading the transition to 
more sustainable economies.

Portfolio

Benchmark

(tCO₂e/Mio USD Revenue)

Source: Ridgeline

*Weighted Average

Global Equity vs 
MSCI ACWI  

57.1%  fewer emissions

55.4%  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

38.6%

5.0%

3.8%

6.2%

12.3%

0.8%

1.7%

19.6%

12.1%

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 

29.1% 70.9%

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. 

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  

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.

Efficiency/Recycling

(SIE GR) €281.15 as of Jun. 30, 2026
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