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Dear Investor,

The Altrinsic Emerging Markets Opportunities portfolio declined 2.4% (-2.6% net) compared to the 2.9% decline of the
MSCI Emetrging Markets Index, as measured in US dollars.! Performance throughout the petiod varied markedly within
emerging markets (Chart 1), with a stark divergence between EMEA and Latin America. Performance across the
market capitalization spectrum also varied, with small and mid-cap EM stocks substantially outperforming the broad EM
index. Overall, EM equities outperformed developed markets in the third quartet.
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Perspectives

With broad volatility across sub-segments being the year-to-date theme in EM, there hasn’t been a clear driver of
performance. Hungary and Egypt have emerged as unexpected leaders from a country perspective, and with geopolitics
at the forefront of most EM-related discussions, it is not surprising to see energy out in front thus far from a sector
standpoint. We attribute the market’s focus on information technology to global trends as opposed to themes specific
to emerging markets. Regarding China, the broad narrative in the market remains consistently anti-China, ex-China, and
“the other EM” in focus. Our contrarian nature leads us to question this theme.



To SOE, ot to POE?
“To be, or not to be, that is the question” — William Shakespeare

The degree of confusion caused by Chinese market dynamics today echoes Hamlet’s famous “to be, or not to be”
struggle. Many market participants are on edge, driven by a lack of clarity and the resulting misunderstanding and
distrust. Building upon our reflections last quarter, when we described China as “de-coupling, not de-railed,” we
continue to peel back the layers of its investment landscape. State-owned enterprises (SOEs!) provide an interesting
perspective on the investment opportunities in China. Two elements, in particular, are critical when assessing these
businesses: 1) the companies could be tools for policy implementation, and 2) there is a clear pecking order, with
minority shareholder rights falling at the end of the line.

SOEs controlled by the central government are frequently used for Beijing’s policy implementations. Banks routinely
adjust reserve requirement ratios and quickly re-price the central bank’s interest rate changes to facilitate growth in
specific sectors, including real estate and infrastructure. Looking back, we believe SOEs should have traded at
substantial discounts to privately-owned enterprises (POEs), given the increased level of risk inherent in being exposed
to Beijing’s directives and the possibility of swift, unexpected changes. Regarding the hierarchy of rights, it is likely
shareholder considerations will always come second to policy goals unless the policy goals change in such a way that they
become aligned with shareholder goals. With these factors in mind, we believe the market is more than discounting risks
and over-penalizing SOEs? today relative to POEs and that the post-pandemic world has changed the relative
attractiveness of SOEs versus POEs (Chart 2).

Chart 2. Central SOEs are Discounting Risk at the Highest Level Relative
to History on Both an Absolute and Relative Basis
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A year ago, before the removal of the zero-COVID policy and prior to the 20™ National Congress Party in October
2022, we wrote about a likely increase in centrally driven projects, as opposed to local initiatives. Given the precarious
nature of local government finances and the fact that larger projects require more funding, better balance sheets, and
better capacity to execute, it seems even more likely that upcoming projects will be sanctioned by Beijing. There is also
greater scope for lengthening receivables, which could weigh on productivity and returns for private companies, a topic

we addressed in our letter at this time last year. This combination of factors will tip the playing field toward larger,
central SOEs, leaving POEs further behind.

1 SOEs are businesses where the controlling shareholder is the government, either local or central (Beijing).
2 China SOE data based on constituents of the Hang Seng China Central SOEs Index. Per Bloomberg, this Index reflects the performance of Hong
Kong-listed companies that have central State-owned enterprises (SOEs) as their largest shareholders.
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Recent Observations on SOEs
1. SOEs are taking market share.

There has been a noteworthy proliferation of faster top line
growth in the SOE segment. On average, these companies
have grown their top lines almost twice as fast as Chinese
listed stocks (Chart 3)3. Since the pandemic, relative
revenue growth has been even more pronounced.
Oftentimes, relative to the private sector, these SOEs have
gained substantial share. Most recently, we have seen this
thesis play out in our SOE real estate developer stocks, CR
Land and China Overseas Land. They have been able to
grow their land banks and cherry-pick quality projects while
private industry is consolidating substantially and reeling
from overleveraged players and consistent regulatory
pressures.

2. SOE balance sheets are in better shape.

Chart 3. Top Line Growth Rate
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While it is certainly possible (even probable) that some debt is being held in off-balance-sheet accounts, SOEs’ balance
sheets are notably better than before the pandemic period (Chart 4), particularly since the last major Chinese volatility
episode (the growth scare of 2015-2016). Large SOEs also demonstrate surprising discipline when it comes to investing,
now more in line with the broader market (Chart 5). This restraint has not come at the expense of existing operations,
as capex and depreciation ratios have continued to hover well above 1.5x* since the pandemic.

Chart 4. Net Debt to EBITDA
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Chart 5. Capexto Sales
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3. SOESs’ returns are picking up.

The net result of the aforementioned balance sheet
improvement is better returns than expected. For the
first time in over a decade, SOEs are now looking to
provide greater shareholder returns via increased (and
leading) dividend payout ratios (Chart 6). These

increases could also be tied to recent SOE reform 25%

efforts, which are detailed below.
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Chart 6. Dividend Payout Ratio
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3 For all charts and tables that follow, we are using the following underlying data sets: Hang Seng China Central SOEs Index (“SOEs”); Shanghai
Shenzhen CSI 300 Index (“China A Shares”); Hang Seng Index (“China H Shares”); MSCI EM ex. China Index (“EM ex. China”).

+ As of 12/31/22; Source: Bloomberg.



4. SOE reforms are grand plans.

Earlier this year, we saw the Chinese central government and SASAC? initiate a new wave of reforms pertaining to
SOEs. One of the most interesting elements from an investot’s standpoint is the shift from using net profit as a
performance indicator to using return on equity (ROE). Additionally, there is a new requirement to not only increase
operating profit cash ratios but also to increase ROE, R&D, and total labor productivity. These targets are nice to see,
but long-term execution will be key. As minority shareholders, we are starting to see better alignhment of interests, given
our focus on financial productivity as a key determinant of value.

Since the pandemic, we have watched various industry regulators proceed with widespread, aggressive, and substantial
“reforms” geared toward companies in the e-commerce, education, and health care sectors, to name a few. These
actions were all initiated by the government under the guise of “leveling the playing field.” The risk of continued — and
greater — government intervention in the private sector has increased substantially compared to the level of involvement
already expected for SOEs.

5. SOE valuations are more attractive.
Given the substantial reforms and increased government participation in private industry, we believe that a recalibration

of risks and pricing is warranted to reflect the relatively worse outlook for POEs. Meanwhile, notwithstanding the
overarching level of risk implied in Chinese stocks,
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portfolio and 21% of our overall Chinese exposure.

5 The State-owned Assets Supervision and Administration Commission of the State Council (SASAC) is a special commission of the People's Republic
of China, directly under the State Council. SASAC is responsible for managing state-owned enterprises (SOEs), including appointing top executives
and approving any mergets or sales of stock or assets, as well as drafting laws related to SOEs. — Wikipedia
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Performance and Investment Activity

The Altrinsic Emerging Markets Opportunities portfolio outperformed the MSCI Emerging Markets Index in the third
quarter. Key positive contributors were individual stock selections in the information technology (Tripod Technology,
Chroma ATE Inc), communication services (Netease, Advance Info Service), and financials (Commercial International
Bank of Egypt, Bank Mandiri, PICC Property & Casualty Co.) sectors.

Positive relative performance was slightly offset by stock selection in the consumer discretionary (Lojas Renner, JD.com)
sector, which was affected by the volatility in underlying domestic markets, in the real estate (Vinhomes) sector, which
struggled due to ongoing regulatory changes, and in the materials sector (Ganfeng, Centamin), as both stocks reflected
the volatility (decline) in the underlying commodity markets of lithium and gold.

Geographically, the greatest sources of outperformance came from our stock selection in Taiwan (Tripod Technology,
Chroma Ate) and South Korea (KB Financial Group), as well as our differentiated overweight exposure in South Africa
(Sanlam, Bidvest, Standard Bank Group). Relative detractors came from our stock selection in Brazil (Vamos, Lojas
Renner) and China (Ganfeng Lithium, AIA Group).

Portfolio activity was modest this quarter, as we exited one investment (Thai Beverage) and established one new position
(Centamin). Thai Beverage is Thailand’s largest spirit producer and the leading beer operator in Thailand and Vietnam.
Our confidence in the investment thesis diminished significantly over the past two years due to ineffective execution in
Vietnam, inadequate communication from the management team, a lack of foreseeable cost and expense savings, and the
possibility of alcohol tax hikes following the Thai election.

We initiated a position in Centamin, an Egypt-based gold miner with a low-cost, long-life asset in Sukari and a net cash
balance sheet. The new management, CEO, and operating team have demonstrated two years of progress in turning
around execution and have positioned Sukari to grow production substantially while also reducing cash costs. Solid
execution should drive a re-rating in the stock from very depressed levels while also creating upside to dividends.

Closing Thoughts

“Fashion is architecture: it is a matter of proportions.” — Coco Chanel

Over the past year, we have been writing consistently about the EM de-coupling trend, and we have been observing the
“fashionable” pivot away from China with a dramatic rise in EM ex. China fund launches.® This focus on EM ex. China

is understandable, given the rising temperatures of the Washington D.C.-Brussels-Beijing discord, as well as the paltry
returns generated in the Chinese market since the pandemic. Since our strategy launch in early 2021, and as noted in our

white paper “Hxploring the True DNA of Table 2.EM and Chinese Market Profile
Emerging Markets,” we have remained Daily
committed to casting a wide net and then Median Liquidity Avg
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of the EM investment landscape (Table 2):

As of 09/30/23; Source: HOLT

e  Across 45 emerging and frontier countries, the investable universe is approximately 5300 stocks.
e  Of these, only about 1900 have an average daily liquidity above $10mm.

e  Removing all Chinese stocks shrinks the overall universe by 43% (to about 3000 companies) and the count of
liquid stocks by 68% (to roughly 570 stocks).

¢ As of 09/30/23; Source: Bloomberg.
7 As of 09/30/23; Source: HOLT. This pertains to Table 2 and the subsequent data referenced in the bullet points and paragraph that follow.
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Consider this: The average daily turnover for the broadly defined EM ex. China universe is only $1.8mm, compared to a
median of $17.2mm for companies in the MSCI EM Index and $5.4mm for companies across the broad emerging and
frontier market stock universe. At $1.8mm daily liquidity, the EM ex. China universe trades with just over 14% of the
median Chinese stock’s liquidity.

From experience, we know that China presents a distinct, nuanced set of risks and opportunities. This perspective, and
the statistics cited above, reinforce the importance of conducting an in-depth assessment of how the architecture is built
for a shift away from China without a) creating greater liquidity constraints or b) chasing even more crowded,
concentrated trades than the leading EM indices already do.

We remain excited about the depth and breadth of high-quality investment opportunities found in the emerging and
frontier markets and continue our bottom-up, fundamental quest to find underappreciated, financially productive, and
liquid companies to build a differentiated portfolio. En route!

Sincerely,

Alice Popescu

i Performance is presented gross and net of management fees for the composite and includes the reinvestment of all income. Gross returns will be
reduced by investment advisory fees and other expenses that may be incurred in the management of the account. Net of fee performance was
calculated using the highest applicable annual management fee of 0.95% applied monthly. Policies for valuing investments, calculating performance,
and preparing GIPS reports are available upon request. Past performance is not indicative of future results. The outlook and opportunities noted
throughout this letter are the opinions of Altrinsic as of the date of this letter. There is no guarantee that we will be successful in implementing
investment strategies that take advantage of such perceived opportunities or that any investment in the securities discussed will be profitable. Please
see Important Considerations and Assumptions at the end of this letter for additional disclosures. Data sourced from FactSet, MSCI, Bloombetg, and
Altrinsic research.



GIPS Report — Altrinsic Emerging Markets Opportunities Composite

Ex-Post Standard
Deviation
Total Firm Composite Assets Annual Performance Results (3 Yr Annualized)
Composite

Year Assets usD % of Firm | Number of Composite MSCI EM | Dispersion | Composite | MSCI EM

to Date (millions) | (millions)| Assets Accounts Gross Net (Net) (Gross) (Gross) (Net)
2023 Q2 8,826 59 1%| Five or few er 9.36% 8.85% 4.89% NA. N.A. N.A.
2022 8,440 10** 0%] Five or few er -8.56% -9.44%| -20.09% NA. N.A. N.A.
2021 10,533 72 1%]| Five or few er -2.85% -3.54%| -4.72% NA. N.A. N.A.

N.A. - Information is not statistically meaningful due to an insufficient period of time.

N.A." - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

*Results show n for the year 2021 represent partial period performance from April 1, 2021 through December 31, 2021. The composite inception
date is 1 April 2021.

** EM Strategy AUM is 46m USD as of 2022, how ever tw o accounts w ere excluded from this Composite in December 2022 since there was a
significant cash flow of over 40%. Both the accounts w ere added back in the Composite in Jan 2023

The Altrinsic Emerging Markets Opportunities Composite is a diversified (typically between 60 - 90 holdings), bottom-up, fundamental, value
oriented, Emerging Market focused portfolio, benchmarked to the MSCI Emerging Markets (Net) Index. The MSCI Emerging Markets (Net) Index is a
free float-adjusted market capitalization w eighted index that is designed to measure the equity market performance of emerging markets.
Portfolios in the composite may invest in countries that are not in the MSCI Emerging Markets (Net) Index. The Altrinsic Emerging Markets
Opportunities Composite invests in all capitalizations w ith no stated caps on small and mid-cap companies. Additional information is available upon
request. The minimum account size for this composite is $5 million. Returns include the effect of foreign currency exchange rates.

Altrinsic Global Advisors, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented
this report in compliance w ith the GIPS Standards. Altrinsic Global Advisors, LLC has been independently verified for the periods from December
8, 2000 through December 31, 2022.

A firmthat claims compliance with the GIPS standards must establish policies and procedures for complying w ith all the applicable requirements
of the GIPS standards. Verification provides assurance on w hether the firm's policies and procedures related to composite and pooled fund
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS
standards and have been implemented on a firmrw ide basis. The Altrinsic Emerging Market Opportunities Composite has had a performance
examination for the periods beginning April 1, 2022 through December 31, 2022. The verification and performance examination reports are
available upon request.

Altrinsic Global Advisors, LLC is a registered investment adviser. A list of all composite and pooled fund investment strategies offered by the
firm, with a description of each strategy, is available upon request. The type of portfolios in which each strategy is available (segregated
account, limited distribution pooled fund, or broad distribution pooled fund) is indicated in the description of each strategy.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Composite policy
requires the temporary removal of any portfolio incurring a client initiated significant cash inflow or outflow of at least 40% of portfolio assets.
The temporary removal of such an account occurs at the beginning of the month in w hich the significant cash flow occurs and the account re-
enters the composite after the first full month under management if fully invested. Additional information regarding the treatment of significant
cash flow s is available upon request. Composite performance is presented net of foreign w ithholding taxes on dividends, interest income, and
capital gains. Withholding taxes may vary according to the investor's domicile. The MSCI Emerging Markets (Net) Index deducts w ithholding tax by
applying the maximum rate of the company's country of incorporation applicable to non-resident institutional investors. Past performance is not
indicative of future results.

The US dollar is the currency used to express performance. Returns are presented gross and net of management fees and include the
reinvestment of all income. Gross returns will be reduced by investment advisory fees and other expenses that may be incurred in the
management of the account. Net of fee performance was calculated using the highest applicable annual management fee of 0.95% applied
monthly. The annual composite dispersion is an asset-w eighted standard deviation calculated for the accounts in the composite the entire year.
Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

The investment management fee schedule is 0.95% on the first $25 million, 0.85% on the next $50 million, and 0.75% on the remainder. Some
accounts may pay incentive fees. Actual investment advisory fees incurred by clients may vary.

The Altrinsic Emerging Markets Opportunities Composite w as created and incepted April 1, 2021

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it w arrant the accuracy
or quality of the content contained herein.



Important Considerations and Assumptions

This presentation has been prepared solely for informational purposes and nothing in this material may be relied on in any manner as
investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your
individual circumstances, or otherwise constitutes a personal recommendation to you.

All information is to be treated as confidential and may not be reproduced or redistributed in whole or in part in any manner without
the prior written consent of Altrinsic Global Advisors, LLC (“Altrinsic”). The information contained herein shall not be relied upon as a
primary basis for any investment decision, including, without limitation, the purchase of any Altrinsic products or engagement of
Altrinsic investment management services; there is no and will be no agreement, arrangement, or understanding to the contrary.

This material has been prepared by Altrinsic on the basis of publicly available information, internally developed data and other third
party sources believed to be reliable. However, no assurances or representations are provided regarding the reliability, accuracy or
completeness of such information and Altrinsic has not sought to independently verify information taken from public and third party
sources. Altrinsic does not accept liability for any loss arising from the use hereof. Any projections, market outlooks or estimates in
this document are forward-looking statements and are based upon certain assumptions. Due to various risks and uncertainties, actual
events or results, or the actual performance of any investment or strategy may differ materially from those reflected or contemplated
in such forward-looking statements. Except where otherwise indicated, the information provided, including any investment views and
market opinions/analyses expressed, constitute judgments as of the date of this document and not as of any future date. This
information will not be updated or otherwise revised to reflect information that subsequently becomes available, or changes in
circumstances or events occurring after the date hereof.

The data and information presented is based on representative accounts and is for informational and illustrative purposes only.
Individual client data and information may vary based on different objectives for different clients. This material does not constitute
investment advice and should not be viewed as current or past recommendations or a solicitation of an offer to buy or sell any
securities or to adopt any investment strategy. Any documents describing Altrinsic’s products or services shall not constitute an offer
to sell or a solicitation to buy the securities from any person in any jurisdiction where it is unlawful to do so. Any specific investments
referenced may or may not be held by accounts managed by Altrinsic and do not represent all of the investments purchased, sold or
recommended for client accounts. Readers should not assume that any investments in securities described were or will be profitable.
There are no guarantees that investment objectives will be met. Investing entails risks, including possible loss of principal. Altrinsic
may modify its investment approach and portfolio parameters, in the future, in a manner which it believes is consistent with its
overall investment objective of long-term capital appreciation and reduced risk.

Past performance is not a guide to or otherwise indicative of future results. No representation is being made that any account will or
is likely to achieve future profits or losses similar to those shown. Any investment results and portfolio compositions are provided for
illustrative purposes only and may not be indicative of the future investment results or portfolio composition of any account,
investment or strategy managed by Altrinsic.

Disclosure of Risk Factors: An investment in any account, investment or strategy is speculative and involves a significant degree of
risk, which each prospective investor must carefully consider. Returns generated from an investment in any account, investment or
strategy may not adequately compensate investors for the business and financial risks assumed. An investor in any account,
investment or strategy could lose all or a substantial amount of his or her investment. Before making an investment, prospective
investors are advised to thoroughly and carefully review any disclosure documents with their financial, legal and tax advisors to
determine whether and investment is suitable for them.

Additional Performance Disclosure — Use of Benchmarks: Benchmarks are provided for illustrative purposes only. Comparisons to
benchmarks have limitations because benchmarks have volatility and other material characteristics that may differ from the accounts,
investments or strategies managed by Altrinsic. Because of these differences, benchmarks should not be relied upon as an accurate
measure of comparison.

Important Disclosures with Respect to Australia: These materials are not, and under no circumstances are to be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securities described herein in Australia or any
province or territory thereof. Under no circumstances are these materials to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Australia. Altrinsic Global Advisors, LLC is regulated by the US
Securities and Exchange Commission (SEC) under US laws which differ from Australian laws, however, Altrinsic Global Advisors, LLC
is exempt from the requirement to hold an Australian Financial Services License (AFSL) under the Corporations Act in respect of
financial services it provides to wholesale clients only in Australia.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be
relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk
of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing
or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation,
any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.msci.com)

This document is not intended for public use or distribution.
Copyright © 2023, Altrinsic and/or its affiliates. All rights reserved.
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