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Altrinsic International Equity Commentary — Fourth Quarter 2020

Dear Investor,

International equity markets delivered strong gains during the fourth quarter with the Altrinsic International
Equity portfolio and the MSCI EAFE Index returning 15.4% and 16.0%, respectively, as measured in US
dollars.! As shown in Charts 1 and 2, the strong narrow leadership by highly priced technology stocks that
prevailed during most of the year gave way to a rebound in deep cyclical and lower quality businesses during
the fourth quarter as encouraging vaccine developments spurred optimism about a return to normal life and
improving economic conditions. Financial markets continued to be bolstered by unprecedented amounts of
fiscal and monetary stimulus that are aiding the general economy and inflating financial assets. As economic
data continues to rebound from the dramatic collapse in 2020, financial markets will have to grapple with
how much future economic growth has been brought forward, how the burden of all of this debt will be
borne, and other long-term consequences — with inflation expectations being a key barometer.

Charts 1. and 2. - What Worked in 20207

Chart1. Tech Led International Equities in 2020 Chart 2. Cyclicals Led International Equitiesin Q4
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The most notable development during the fourth quarter was the approval of multiple COVID-19 vaccines, a
remarkable achievement as a typically 7-10-year process was accomplished in a matter of months. The depth
and pace of biological understanding and scientific innovation is transforming health care and will be an
important source of investment opportunities in the years ahead.

Despite this impressive showing, health care stocks generally lagged the strong performance of cyclicals
during the fourth quarter and technology stocks during the full year. This weighed on our relative
performance given our meaningful exposure to companies throughout the health care ecosystem. While
political uncertainty in the US was a contributing factor, the new administration’s past association with the
Affordable Care Act, public statements, and narrow Congressional mandate suggest any changes will be
incremental and manageable.

Outside of health care, negative attribution was derived from exposures in materials (gold miners),
technology, and consumer discretionary. Communications, consumer staples, and financials were the greatest
sources of positive attribution.

We established a new position in Tencent Music Entertainment (TME), China’s dominant music streaming
platform. TME’s platform remains significantly under-monetized, as management has focused on building
scale, and optimizing user experience. With the industry past the land grab phase, TME is now accelerating
monetization through subscriptions and advertisements. Other activity this quarter included the sale of
Shinhan Financial, a Korean bank, due to recent governance issues and poor capital allocation decisions.

Perspectives

Is an important change in market leadership underway? Technology companies, particularly the subset of
disruptors, have enjoyed a multi-year run of staggering absolute and relative performance. Catalysts for this
narrow market leadership to broaden have surfaced throughout the year. The orderly decline in interest rates
(and related inflation expectations) appears to have reversed course. Competition to established business
models is intensifying while the challenges of achieving the expectations embedded in high valuations are
increasingly difficult.

Increased regulatory scrutiny is the most recent and significant catalyst to temper the tailwinds of technology
leadership. The US government, along with several dozen states, filed antitrust cases against leading US
technology platforms. Brussels’ efforts to clamp down on monopolistic and privacy issues are intensifying.
Most recently, the Chinese government halted the highly-anticipated IPO of Ant Group in November and
opened an anti-monopoly investigation into e-commerce firm Alibaba on Christmas Eve. The uninterrupted
prosperity that these firms experienced in recent years will be increasingly difficult to maintain.

Cyclical businesses rebounded sharply, but we believe it is unlikely that these companies will be the source of
sustained outperformance. Near-term economic data, earnings growth, and sentiment will likely remain
strong, as pent up demand is further unleashed in early 2021. However, this playbook seems a bit too

simplistic and expectations for these companies are already quite elevated based on valuations (see Charts 3
and 4).
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Charts 3. and 4. — Unlikely Sources of Sustained Outperformance
Chart 3. Global Cyclicals Price to Normalized Earnings Chart4. MSCl ACWI Cyclical Industries
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Chart 5 illustrates our sectoral and regional risk exposures. Behind these bars are companies that we believe
offer prospects for superior absolute and risk-adjusted returns. Their underlying theses are not predicated on
a vibrant and booming global economic recovery. Instead, attractive valuations, conservative expectations,
and the scope for company-specific actions to increase shareholder value are common attributes.

Chart 5. Altrinsic International Equity Portfolio

Sector Exposure Geographic Exposure
40 50
Greatest Sources of Value Value Exists Across M ajor Regions
g2 ]
@ @
2 o
£ 20 £
- -
o o
= ES
)

Financials
Cons Stpls
Industrials
Info Tech
Cons Disc
Materials
Energy
Real Estate
Utilities
Cash

UK

Japan
Other
Americas
ALstrNZ
Cash

b
=
£
w
=
=]
w

Health Care
Comm Svcs

m Altrinsic International Equity MECI EAFE (Met)Index

As of 12/31/20; Source: MSCI EAFE (Net) Index. Sector and regional portfolio weights are based upon a representative fully discretionary account with the
international mandate

Closing Thoughts

Stocks are forward-looking and discounting mechanisms. With markets near all-time highs and many stocks
trading at historically peak valuations, a lot of growth is being discounted. The "recovery trade" has been,
and could continue to be, significant. However, the negative consequences of war-time fiscal and monetary
stimulus levels are likely to be significant as well. Massive debt levels, burgeoning deficits, wealth disparity,
lower structural growth rates, and inflationary risks are among those to consider. We believe the negative
consequences are underappreciated, and we are incorporating these considerations in our analysis and
appraisal of risk.
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Thank you for your interest. We are always available to discuss these and other matters.
Sincerely,

John Hock
John DeVita
Rich McCormick

Performance is presented gross 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. Past performance
is not indicative of future results. The ontlook and opportunities noted throughont this letter are the opinions of Altrinsic as of the
date of this letter. There is no guarantee that we will be successful in inplementing investment strategies that take advantage of such
perceived opportunities. Please see Important Considerations and Assumptions at the end of this letter for additional disclosures.



GIPS Report — Altrinsic International Equity 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 EAFE | Dispersion | Composite | MSCI EAFE

to Date (millions) (millions) Assets Accounts Gross Net (Net) (Gross) (Gross) (Net)

2020 4Q 8,763 4,92 48% 8 3.78% 2.90% 7.82% 0.38% 16.96% 17.89%
2019 7,397 3,300 45% 8 2178% 20.76% 22.01% 0.43% 9.70% 10.81%
2018 6,284 2,381 38% 9 -7.9% -7.98% -13.79% 0.45% 9.92% 11.24%
2017 7,259 2,920 40% 10 22.45% 2143% 25.03% 0.23% 1135% 11.83%
2016 7,107 3,048 43% 16 8.86% 7.94% 100% 0.16% 12.14% 12.46%
2015 8,927 3,307 37% e} 0.16% -0.69% -0.81% 0.20% 12.01% 12.46%
2014 11,656 3,453 30% 24 -4.54% -5.35% -4.90% 0.12% 12.09% 13.03%
2013 14,261 3,608 25% 22 20.26% 19.26% 22.78% 0.32% 4.27% 16.25%
2012 12,586 3,057 24% 23 13.27% 122.32% 17.32% 0.23% 16.99% 19.37%
201 10,683 2,671 25% 21 -9.90% -10.67% -12.14% 0.49% 18.82% 22.43%
2010 10,621 3,339 31% e} 1161% 10.67% 7.75% 0.49% 22.25% 26.23%
2009 9,278 2,482 27% 10 29.28% 28.21% 3178% 120% 19.75% 23.58%
2008 5,537 1584 29% 9 -33.96% -34.54% -43.39% 0.28% 16.35% 19.24%
2007 7,582 1840 24% 9 5.83% 4.93% 117% 0.27% 8.45% 9.43%
2006 5574 947 7% 6 22.13% 2111% 26.35% 0.13% 9.09% 9.33%
2005 2,563 530 21%| Five or fewer 10.98% 10.05% 13.56% N.A 1164% 1139%
2004 1603 262 16%| Five orfewer 23.37% 22.46% 20.25% N.A! 14.06% 15.43%
2003 871 1555 1B%| Fiveorfewer 4187% 40.84% 38.60% N.A! 16.31% 17.81%
2002 561 87 16%| Fiveorfewer -6.58% -7.28% -15.94% N.A! N.A. N.A.
2001 491 22 4%| Five or fewer -14.74% -15.39% -2145% N.A! N.A. N.A.

2000* 520 29 6%]| Fiveorfewer -6.56% -6.91% -10.53% N.A! 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 shown for the year 2000 represent partial period performance from July 1, 2000 through December 31, 2000. The composite inception date is 1July 2000.

Altrinsic International Equity Composite is a diversified (60 — 100 holdings), bottom-up, fundamental, value oriented, Global-ex U.S., all cap portfolio,
benchmarked to the MSCI EAFE (Net) Index. The MSCI EAFE is a free float-adjusted market capitalization index that is designed to measure the equity
market performance of developed markets, excluding the U.S. & Canada. Portfolios in the composite may invest in countries that are not in the MSCIEAFE
(Net) Index. Additional information is available upon request. The minimum account size for this composite is $5 million. Prior to January 1, 2004, the
minimum account size for this composite was $10 million. Returns include the effect of foreign currency exchange rates. Prior to April 1, 2006 the exchange
rate source of the composite was Bloomberg 4pm New York close and the exchange rate source of the benchmark was WM Reuters 4pm London close.
Altrinsic Global Advisors, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report
in compliance with the GIPS Standards. Altrinsic Global Advisors, LLC has been independently verified for the periods from December 8, 2000 through
June 30, 2020.

A firmthat claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether 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 firm-wide basis. The Altrinsic International Equity Composite has had a performance examination for the periods beginning December 8, 2000 through
June 30, 2020. 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. Beginning July 1, 2005, 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 which 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 flows is available
upon request. Composite performance is presented net of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes
may vary according to the investor's domicile. Composite returns represent investors domiciled primarily in the United States and Canada. The MSCIEAFE
(Net) Index deducts withholding 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 0.85% applied monthly. Prior to January 1, 2005 the highest
management fee applied was 0.75%. The annual composite dispersion is an asset-weighted 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 0.85% on the first $25 million, 0.60% on the next $50 million, and 0.50% on the remainder. Some accounts
may pay incentive fees. Actual investment advisory fees incurred by clients may vary.

The Altrinsic International Equity Composite was created January 1, 2004. Performance presented prior to December 8, 2000 occurred while the Portfolio
Manager was affiliated with a prior firm, and the Portfolio Managerwas the only individual responsible for selecting the securities to buy and sel.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.

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.



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. 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. 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.

This document is not intended for public use or distribution.

Copyright © 2021, Altrinsic and/or its affiliates. All rights reserved.



