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Altrinsic Emerging Market Equity Commentary — Second Quarter 2023

Dear Investor,

The Altrinsic Emerging Markets Opportunities portfolio gained 3.6% (3.3% net) this quarter, outperforming
the MSCI Emerging Markets Index's 0.9% return, as measured in US dollars.! Performance throughout the
period varied markedly across emerging markets, with a particularly stark divergence between Asia and Latin
America. China’s post-pandemic recovery has been challenging despite the initial reopening excitement, with
underwhelming economic indicators driving significant underperformance. Meanwhile, economic activity in
Latin America proved far better than expected, with many upward revisions and strong performing currencies
in key markets, including Brazil and Mexico.

Opverall, EM equities underperformed developed markets in the second quarter, but performance varied by
individual markets and segments (Chart 1). Excluding China, EM performed almost in line with developed
markets. Across the capitalization spectrum, small cap EM stocks outperformed the MSCI EM Index. Latin
America outperformed other regions, while EM Asia lagged, primarily driven by weakness in the Chinese
market. The MSCI EM Currency Index, while experiencing a slight decline this quarter, remained near
historic highs. A broad rally across most Latin American currencies, including the Colombian peso, Brazilian
real, and Mexican peso, was offset by pronounced weakness in EMEA currencies, including the Turkish lira
and South African rand.
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Perspectives

With such a wide dispersion in performance across emerging markets, we remain disciplined about identifying
differentiated, company-specific investment opportunities. Two markets in particular — South Africa and
China — currently present compelling opportunities. These two countries, and emerging markets in general,
are heating up — both figuratively and literally. Volatility — the figurative heat — is creating opportunities to
establish positions at lower prices, and El Nifio — the literal heat — is an area of concern but also an
opportunity for investors.

Relief on the Horizon for South Africa
“It is said that the darkest hour of the night comes before dawn.” — Thomas Fuller, English historian (1650)

The past few months have been incredibly challenging for South Africa (SA). The economy has been under
constant pressure from natural disasters, deteriorating internal political stability, undesirable geopolitical
associations with Russia, and, most prominently, an energy shortage impacting economic activity. We believe
that public and private efforts to relieve energy shortages will be a critical factor in diminishing broader risks
in this market. Shoring up the country’s energy supply would restore some confidence in the economy, likely
diminishing associated political headwinds.

Undoubtedly, the market has been focused on the Chart 2. Number of Loadshedding Days in SA
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Chart 3. Surge in Embedded Generation Registrations
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! Operation Vulindlela is a joint initiative of the Presidency and National Treasury to accelerate the implementation of structural reforms and support
economic recovery. https://www.stateofthenation.gov.za/operation-vulindlela/summary-of-operation-vulindlela
2 Source: SA Government, NERSA, Eskom, Standard Bank Research
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According to industry calculations?, if the SA government’s Energy Action Plan for energy security is
executed and the public electricity utility company, Eskom, sustains current energy availability factor (EAF)
levels at 55%, loadshedding could be negligible in 2025. This inflection point could be brought forward to
2024 if Eskom reaches 60% EAF levels. Eskom’s forecasted capacity deficit is 6,488 MW's for the 2023
winter, yet we estimate a pipeline of 9,575 MW capacity* with about 40% coming from the mining and
minerals processing industry (mostly private efforts), another 40% from the real estate industry, and the
remaining 20% from a mix of chemicals companies, data centers, municipalities, and other entities. Even de-
risking our estimates by cutting these numbers in half, substantial electricity relief seems likely. On top of
improving capacity, South Africa has been experiencing declining electricity intensity of GDP, requiring less
electricity per unit of GDP produced.>

As loadshedding headwinds recede, strong financial productivity (a hallmark of many companies in the
region) should come back into focus, and the compelling valuations offered by the SA market will be more
apparent. SA is trading at historic lows relative to EM on a P/B basis, while ROE differentials are near
historic highs (Chart 4). Typically, SA companies have generated ROEs that were approximately 200 bps
higher than broad EM averages. Today that spread is 420 bps. Looking forward, SA companies are expected
to deliver mid-teens earnings growth, comparable to broad EM, while currently trading at a 33% discount to
average historical valuations (Chart 5).
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Our portfolio’s SA exposure of 5.5%° is meaningfully overweight relative to the benchmark and includes
investments in financial services, retailers, industrial services, and telecommunications. These companies are
well-managed, have consolidated market positions, exert tight cost controls despite extraordinary pressures
from loadshedding, and ultimately, generate growing cash flows.

China is Decoupling, Not Derailed...
Western media has been hyper-focused on the idea of a broad decoupling from China.” Our view of the

decoupling theme is a bit more nuanced (and positive for China) than most news headlines, as we do not
believe that many developed nations are looking to cut ties completely.

3 Source: South Africa Electricity Sector Update: Neccom Energy Action Plan, Standard Bank Research — June 2023
4 Source: Standard Bank Research

> Source: Standard Bank Research, Stats SA, Eskom, Quantec — January 2023

¢ As of 30 June 2023

7 The West is in the Grip of a Decoupling Delusion — FT, 14 April 2023; Germany’s Strategy to ‘De-risk’ Ties with China — FT, 13 July 2023
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Our primary decoupling thesis assumes continued decoupling of emerging markets from developed markets

on the premise that EM is becoming more self-reliant, and China’s reopening introduces new trade dynamics.
China’s trade with emerging markets has been increasing in volume and changing shape. Specifically, China-
Brazil trade is now increasingly geared towards the agricultural sector, and China has also become a key driver
of manufacturing foreign direct investment (FDI) flows into the ASEAN region.

Despite media coverage of the acceleration of the
China+1 strategy (shifting the supply chain away
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In June, our team spent time meeting with company management teams in the Shanghai and Anhui provinces
and observing local culture. Two distinct observations arose during the trip: 1) a widespread focus on
digitization and automation and 2) corporates embracing a more balanced approach to growth and
profitability. Both of these themes, in conjunction with our thesis on decoupling, are shaping our current
views about the investment opportunity set in China.

1. Rising labor costs and a societal push toward increased efficiency and convenience are two key
drivers of digitization across consumer businesses and industrial manufacturing. Our recent trip
confirmed the broad adoption of innovative technologies:

e In both full-service and limited-service hotels, we observed delivery service robots using Lidar8
technology for navigation and Al-powered cameras for obstacle avoidance and recognition.

e In cities and markets, digital wallets are staples in daily life. The technology used in China is
more advanced than the typical digital payment methods that are most common in North
America; camera technology can link a consumer’s face to their digital wallet, requiring no action
to pay other than looking at a camera.

e In factories, modernization and digitization are generating significant efficiencies. Minth, an auto
components manufacturer in our portfolio, highlighted that revenue per employee in their new
automated factory is three times as much as in a traditional factory. This efficiency gain will lead
to better margins over the mid-term.

8 Lidar - "light detection and ranging" or "laset imaging, detection, and ranging" - is a method for determining ranges by targeting an object or a
surface with a laser and measuring the time for the reflected light to return to the receiver. Source: Wikipedia
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Historically, growth has been the focus for investors in China. During our recent time on the ground
in China, we observed that corporates are actively looking for ways to be leaner and more efficient
given the challenging post-pandemic operating environment and placing more emphasis on the
profitability side of the equation. Additionally, lower year-to-date prices for most industrial
commodities in energy and metals and continued weakness in China’s Producer Price Inflation (PPI)
bode well for improving corporate cost structures.

While some e-commerce consumer companies are specifically focused on market share growth after
a few difficult years, others are implementing opportunistic pricing strategies in anticipation of
demand recovery. During our discussions with Minth, management implied they are taking a more
pragmatic and flexible approach to pricing, focusing first on demand capture. Yutong Bus, a leading
Chinese bus manufacturer, was more explicit about adjusting its strategy to prioritize growth given
recovering end demand. Both manufacturing-based companies suggested that profitability will be
enhanced through better operating leverage. Shenzhen Transsion, a Chinese handset manufacturer
selling products across emerging and frontier markets, highlighted that demand in its markets has
been recovering much faster than expected, and prior margin pressures from raw material prices have
been receding, further confirming

operating Ieverage. Chart 7. Level qf Risk Implied by Valuations
(%) China vs. EM Market
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It's Getting Hot in Here ...

While summer weather heats up the Northern Hemisphere, we have been particularly focused on the return

of El Nino. This cyclical weather pattern is associated with a band of warm ocean water that develops in the

central and east-central equatorial Pacific, including the area off the Pacific coast of South America® —

squarely in EM territory. Past atmospheric responses to El Niflo have led to hotter and drier conditions in

South America, southern Africa, and South Asia. While El Niflo’s impact is felt worldwide, it commonly hits

many emerging markets disproportionately hard, particularly those whose economies rely on producing
commodities. From palm oil in Indonesia and Malaysia to coffee, rice, and cotton in South Asia, El Nifio’s
weather patterns have negatively impacted growing conditions in five of the past 15 years!0. Agriculture has

become a smaller portion of economic activity in emerging countries, but it is still significant in many

% Source: Wikipedia, https://en.wikipedia.org/wiki/El_Nifio
10 Plan for the Looming Il Nijio Trade-off — Hindustan Times, HSBC, 10 July 2023
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countties. I.n the ASEAN region, t.he ag.n.—food Chart 8. Agri-Food Sector is Significant
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employment (Chart 8).
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food prices will persist for some time. The timing

of these inflationary pressures will be important. A temporary slowdown in growth and unexpected
inflationary pressures may suppress some of the planned monetary easing following the recent hike cycle,
potentially affecting economic momentum.

Extreme and sudden changes in climate, such as those brought on by El Nifio, negatively affect crop yields,
creating sustained demand for agrichemicals, drought-tolerant seeds, and other technologies to withstand
climate changes. Our holding UPL Ltd., a prominent Indian manufacturer of agricultural chemicals, seeds,
and chemical intermediates, provides solutions to offset some of these climate-related risks. With a global
footprint and substantial exposure to the Global South'3, UPL’s products provide cost-effective alternatives
to fertilizers and innovative ways for food producers to improve crop yields.

Performance and Investment Activity

The Altrinsic Emerging Markets Opportunities portfolio outperformed the MSCI Emerging Markets Index in
the quarter. Stocks in the information technology (Shenzhen Transsion, Chroma ATE Inc.), financials (Porto
Seguro, Banco Bradesco), and communication services (Netease) sectors were the greatest sources of positive
attribution. Strong relative performance was slightly offset by weakness in energy (Petronet LNG, PTTEP),
which was impacted by the volatility in underlying commodity markets, and industrials (Airtac), which
struggled due to softening Chinese industrial activity.

Geographically, the greatest sources of outperformance came from China (Shenzhen Transsion, Yutong Bus,
PICC Property & Casualty) and Brazil (Porto Seguro, Lojas Renner, Banco Bradesco), as well as our
differentiated exposure to the frontier market of Vietnam (Hoa Phat Group, Vinhomes). South Korea
(Coway) and India (Petronet LNG, UPL) were minor detractors.

Portfolio activity was slightly higher than in prior quarters, as we established a handful of new positions. In
Saudi Arabia, we purchased Americana Restaurants, a leading regional restaurant operator with a strong
portfolio of well-known global brands set to benefit from favorable macro trends, providing a long runway
for revenue growth. With recent changes in its ownership and professional management at the helm, we
think the company is well positioned for network expansion, supported by a liquid balance sheet and solid
profitability.

" India Ban on Rice Exports Stokes Fears of Global Inflation — FT, 21 July 2023
12 Russia Bombs Ukraine Grain Silos in ‘Barbarian’ Attack on Food Supplies — FT, 21 July 2023
13 Definition from prior letter, Global South equals Global EM
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In China, we initiated a position in LB Group, the world’s lowest-cost producer of titanium dioxide, which is
growing capacity by about 50% and solidifying its low-cost player position. LB Group is taking market share
from major developed market players in Europe that are coming under pressure due to rising fuel costs.
Longer-term, the company will benefit from structural demand tailwinds related to urbanization, upgrading
auto fleets towards EVs, and aging housing stocks, all of which are underappreciated by the market.

In South Africa, we initiated a position in Standard Bank, the largest bank in Africa with a particular focus on
South Africa. Energy supply pressures and rising geopolitical concerns have driven valuations close to multi-
decade lows. While these issues will likely inhibit growth, we believe investors do not appreciate Standard
Bank’s ability to manage future risks through its improved capital and funding base. We expect the
combination of higher interest rates and reduced tech spending will allow the company to produce an
attractive 17% ROE and a high-single-digit dividend yield.

Closing Thoughts
“Nothing bas more strength than dire necessity.” — Euripides, Ancient Greek Tragedian

A very volatile quarter across several EM regions underscored the importance of focusing on long-term
fundamentals to look beyond the noise. With so much focus on South Africa’s challenging energy backdrop,
we remain encouraged about the underlying performance of strong businesses in this country and the vast
array of opportunities given attractive valuations. This contrarian view has led to differentiated portfolio
positioning. In China, deeply discounted equity markets seem to suggest a meager earnings outlook.
However, our travel to the country and our networks on the ground suggest there is ample opportunity for
many companies to deliver better operational results than the market is expecting. Policy execution risks in
China and the energy deficit in South Africa are scaring some investors away, but we are mindful of
Euripides’ words. Maintaining our cool, we continue our quest to uncover attractively-valued, bottom-up
ideas across emerging and frontier markets.

Sincerely,

Alice Popescu

i Performance is presented gross and net of management fees for the composite and includes the reinvestment of all income. Gross teturns 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, Bloomberg, 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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