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Dear Investor,

Equity markets delivered strong gains in the second quarter, aided by continued policy stimulus, robust
economic and corporate earnings growth, positive sentiment stemming from fewer global COVID-19 cases,
and a supportive interest rate environment. Large cap “new economy” stocks led the markets in Q2 given
the supportive interest rate environment, while health care stocks advanced on softening political rhetoric
and positive new drug discoveries. The Altrinsic Global Equity portfolio gained 5.2%, compared to the
7.7% return of the MSCI World Index, as measured in US dollars!. Our relative performance was largely
held back by our minimal exposure to highly priced “quality growth” stocks. Chart 1 graphically depicts
the vatied performance undetlying headline index results.
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Perspectives

Developments involving inflationary pressures and interest rates, China, and cyber risks are among the topics
capturing headlines and are likely to have significant influence on markets in both the near- and long-term.
Interest rates, which for decades were tethered to inflation, are increasingly fixed at low levels, as central bankers
seck to buoy the global economy and governments work to manage their war-time debt levels. Simultaneously,
rising inflationary pressures, which began with the prices of goods, are now appearing in the service industries
in many countries. Meanwhile, China is embarking on the delicate act of slowing its considerable and highly
leveraged “old” economy and managing continued geopolitical tensions at home and abroad, while increasingly
relying on its internet giants to forge its future. Atop these other macro forces, cyber risks transcend all
boundaries. They are underappreciated, intensifying, and will have a significant bearing on individuals,
companies, and nations.

These issues, independently and in aggregate, present both risks and nuanced opportunities for companies and
investors alike.
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Inflation & Interest Rates

Inflation continues to march higher due in part to base effects from last year’s collapse, massive stimulus, and
supply chain disruptions, or what many pundits are referring to as “transitory” factors. While a modest pick-
up in inflation would be welcome, consumers are now feeling the pinch in important goods and services like
transportation, energy, housing, and food (Table 1).
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hard on that...but it just demonstrates how fragile the
future is at the moment, how uncertain.”

Bond markets, meanwhile, are looking past emerging inflationary pressures and expecting patience from central
bankers. Thus far, monetary stimulus remains broadly accommodative in most developed nations, but this is
slowing sharply and many central banks are now discussing eatly exit strategies. The IMF expects global
government deficits in 2021 to be triple the long-term average. After injecting wartime-level stimulus, many
governments are saddled with a heavy debt burden, cannot handle a significant rise in rates, and will likely see
any sharp increase in taxes as politically unpalatable. Governments often manage post-war debts and deficits
by suppressing interest rates and encouraging inflation, as we saw in the UK and US after World War II (Charts
3-6). We would expect several countries to utilize a similar playbook in the coming years, with varying degrees
of success. Artificially suppressed rates against a backdrop of major economic imbalances could promote an
environment of increased volatility in asset prices, as we have already begun to experience.



Charts 3-6: Low Rates and High Inflation were Instrumental in Reducing WWII Debt Burdens
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Simplistically speaking, inflation should benefit “old economy” companies in sectors such as banking or
commodities, but this is a dangerous generalization and is highly dependent upon the scale and type of
inflationary pressure. These stocks now discount a permanent step up in profitability despite significant
encroachment from technology businesses, increasing substitutes for their products and services, and shifting
demand patterns from their end-customers. Our holdings are well-positioned for an uncertain macro
environment given underlying valuations, a greater focus on higher-quality services companies, strong staples
brands with pricing power, and an underweight to lower-quality industrial and discretionary companies.

China

China further complicates the global investment landscape given its size, geopolitics, and policies aimed at
managing its post-pandemic economy — including transitioning toward a higher value-added economy. China
was the first in and one of the first out of the COVID-19 pandemic, and after 2020’s record-breaking year for
credit stimulus, the country is applying the brakes in 2021 (Chart 7). This is sensible given its significant debt
burden but recent economic data points, from retail sales to industrial production, highlight slowing growth.
We expect the suppression of credit growth to further impact China’s “old” economy, including demand in the
commodity complex, where China often accounts for 20% to 60% of global consumption.

Geopolitical tensions are also flaring up, particularly with the United States, after the Biden administration
announced investment sanctions against Chinese defense companies, a continued ban on the sale of advanced
semiconductor fabrication equipment, and an investigation into the potential of a Wuhan lab leak as the genesis
of the COVID-19 pandemic.

China’s leadership is working to transition the economy from capital-heavy investment to global technological
leadership as it seeks to reduce its international reliance. Public and private R&D spending grew by 55% in the
last five years alone (Chart 8), and China now spends more than four times that of Germany and nearly as
much as the United States. The domestic tech push coincides with a regulatory crackdown, increasing near-



term uncertainty among the well-known domestic technology companies.

country’s internet champions are key enablers of the desired long-term transition.

Despite these restrictions, the

Charts 7-8: China is Slowing its Old-World Economy and Rapidly Investing in Technology
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We took advantage of the uncertainty in China to increase our stakes in Baidu, Alibaba, and Tencent Music

over the last quarter. Baidu should benefit from a cyclical rebound in its search business, and there is significant

optionality around its burgeoning cloud and autonomous driving investments. China remains several years
behind the United States in its cloud transition, and we expect Alibaba to lead the charge in its ongoing
development while continuing to grow its leading logistics and e-commerce platforms. Tencent Music is

China’s dominant music streaming platform and remains extremely under monetized; we see several avenues

for profit expansion, including increased advertising and rising prices for its popular services.

Cyber Risks

The highly publicized shutdown of the Colonial Pipeline in May highlighted the rapidly-growing threat of cyber-

attacks. Some in the industry, including two highly-regarded global insurance executives, are calling cyber-

attacks “the next pandemic” due to the
potential for wide-ranging and borderless
repercussions. Our contacts in the
intelligence community concur with this view.
With the SEC considering mandating
disclosure of cyber incidents, cybersecurity is
now a board-level concern. Globally,
cybersecurity spending is up 77% over the last
five years. However, this pales in comparison
to the four-fold increase in daily data creation
and 45-fold increase in cyber-attacks over the
same period (Chart 9). Older IT systems with
less automation are particularly vulnerable.
Corporations will need to increase the pace of
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spending going forward to modernize and harden their internal systems. Approximately 10% of our portfolio
is positioned to benefit from this trend, including Check Point Software, Oracle, NortonLifel.ock, and Cisco.
Our insurance holdings should also benefit from enormous long-term demand for cyber insurance but are

proceeding extremely cautiously given the risks.



Performance and Investment Activity

Q2 relative performance was heavily influenced by our lack of highly-valued large cap growth stocks. At a
more granular level, the greatest sources of positive attribution were derived from our investments in the
consumer staples (Heineken, Diageo, Nestlé), industrials (Otis, Raytheon, Bureau Veritas), and health care
(Biogen, Astellas) sectors. Negative attribution was derived from investments in financials (Hartford,
Sumitomo Mitsui Trust, Zurich Insurance), technology (Cognizant, Check Point), and communication services
(Vodatone, Tencent Music). Regionally, North America was the primary drag given our lack of ownership in
large cap technology companies.

There were several positive developments for our holdings in Q2. US biotech firm Biogen gained FDA
approval of its groundbreaking Alzheimer’s drug, Aduhelm, which should benefit the tens of millions of
individuals likely to develop the disease in the coming decades. It should also benefit shareholders significantly
as we expect peak drug sales to be between $13 billion and $17 billion. Our insurance holdings continue to
exceed our expectations, as the improving competitive environment is producing considerable revenue growth
and margin expansion; our ongoing industry due diligence leads us to believe this is not a one-quarter
phenomena but rather a multi-year opportunity. In consumer staples, both Diageo and Heineken are using
their leading brands to take advantage of the global re-opening, and profits are normalizing faster than we
anticipated. In technology, SAP is executing extremely well on its greatly underestimated cloud transition
strategy and producing the fastest growth in new cloud business in five years. Lastly, after years of
disappointment, UK telecom BT Group is orchestrating a rebound in growth and is now backed by telecom
glant Altice, which took a 12% stake in the firm and confirmed confidence in BT’s capital allocation strategy.

We sold five positions during the quarter including ABN Amro, Booking Holdings, Cabot Oil & Gas, Camden
Property Trust, and Banorte. We acquired new stakes in Everest Re and Smiths Group, both of which are
examples of business model transitions, an ample source of investment idea generation in recent years. Everest
Re is a global reinsurer that is transforming its business under a new management team, several of whom come
from best-in-class insurer Chubb. The group is focusing on lower volatility, higher profitability business lines
where it has the most control over its destiny. We see paths to improving return on equity through a
combination of better business mix, improving demand in an increasingly risky world, and an improving
competitive environment. Smiths Group is an industrial conglomerate with leading market positions in security
scanning equipment and mechanical seals. The business suffered for years due to inconsistent execution, but
new management is seeking to simplify the company, shed non-core assets, and reap the benefits of its increased
R&D spending, all while taking advantage of a cyclical rebound in its end markets.

Closing Thoughts

The global economy has rebounded sharply from the depths of the pandemic with economic and earnings
growth rates likely peaking during the current quarter. As these growth rates slow, the major unknowns are
where they will settle and if they are sustainable given how much future growth has been brought forward
because of stimulus packages. The ultimate test will be when policymakers begin to remove the stimulus
punchbowl.

In the meantime, inflationary pressures could have a meaningful impact on corporate profitability, valuation
levers, and stock performance. Traditional axioms about “old economy” stocks are likely to be tested given
current valuation levels, margin expectations, and accelerating threats from new technologies. At the other end
of the spectrum, many “new economy” companies may produce considerable revenue growth but find they do



not meet the lofty hurdles set by investors or see their stocks prices swing considerably due to small changes in
interest rates.

We continue to see the greatest opportunities between these two extremes, primarily among companies that
are not overly dependent on strong economic growth and have the ability to improve shareholder value through
their independent initiatives. ~Our portfolio is attractively positioned, focusing on companies with
underappreciated business models in which fundamentals are improving and where disciplined leaders are
allocating capital in our long-term interest.

Thanks for your interest in Altrinsic.
Sincerely,

John Hock
John DeVita
Rich McCormick

VThe performance data presented in this document through the period ended June 30, 2021 is preliminary. Altrinsic will provide you with
corrected performance data if the final verified numbers are materially incorrect. 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 indjcative of future results. The outlook and opportunities noted thronghont
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, and Altrinsic
research.



GIPS Report — Altrinsic Global Equity Composite

Ex-Post Standard
Deviation
Total Firm Composite Assets Annual Performance Results (3 Yr Annualized)
Composite
Year Assets uUsbD % of Firm | Number of Composite M SCI World Dispersion | Composite | MSCI World
to Date (millions) (millions) Assets Accounts Gross Net (Net) (Gross) (Gross) (Net)

202110 9,606 697 7% 6 6.09% 5.87% 4.92% N.AL 16.96% 17.87%
2020 8,763 691 8% 6 3.56% 2.68% 15.90% N.A! 16.98% 18.27%
2019 7,397 808 1% 7 2451% 2347% 27.67% NAL 9.81% 1114%
2018 6,284 650 10% 6 -6.11% -6.90% -8.71% NAL 9.66% 10.38%
2017 7,259 1153 16% 7 16.71% 15.74% 22.40% 0.25% 9.92% 10.23%
2016 7,107 1116 16% 8 1.91% 10.98% 751% 0.24% 10.82% 10.92%
2015 8,927 1523 7% 13 -0.97% -181% -0.87% 0.16% 10.78% 10.80%
2014 11,656 2,295 20% B 2.37% 151% 4.94% 0.19% 1100% 10.23%
2013 14,261 3,069 22% 20 24.40% 23.37% 26.68% 0.29% 13.53% 13.54%
2012 12,586 3,128 25% 21 12.95% 12.00% 15.83% 0.32% 16.37% 16.74%
201 10,683 2,361 22% B -5.49% -6.29% -5.54% 0.30% 18.85% 20.15%
2010 10,621 2,087 20% 2 13.55% 12.60% 11.76% 0.35% 22.52% 23.72%
2009 9,278 1524 16% 0 29.80% 28.72% 29.99% 0.42% 20.24% 2140%
2008 5,537 1553 28% 3 -32.19% -32.78% -40.71% 0.27% 16.34% 17.02%
2007 7,582 2,437 32% 17 117% 0.31% 9.04% 0.30% 8.26% 8.10%
2006 5574 1918 34% 16 17.02% 16.04% 20.06% 0.08% 8.05% 7.64%
2005 2,563 321 13% 8 8.61% 7.70% 9.49% N.AL 10.82% 9.66%
2004 1603 242 15%| Five orfewer 19.48% 18.60% 14.72% N.A! 14.29% 14.74%
2003 871 162 19%| Fiveorfewer 46.75% 45.69% 33.10% NAL 15.80% 17.46%
2002 561 77 14%| Five orfewer -12.51% -13.17% -19.88% N.A! N.A. N.A.
2001 491 135 28%| Five or fewer -10.15% -10.83% -16.82% N.A! N.A. N.A.
2000* 520 75 34%| Five or fewer -0.87% -124% -10.91% N.AL 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 Global Equity Composite is a diversified (60 - 100 holdings), bottom- up, fundamental, value oriented, Global, allcap portfolio, benchmarked to the
MSCI World (Net) Index (accounts have the ability to invest in 144A stocks). The MSCI World Index is a free float- adjusted market capitalization weighted
index that is designed to measure the equity market performance of developed markets. Portfolios in the composite may invest in countries that are notin
the MSCI World (Net) Index. Additional information is available upon request. The minimum account size forthis composite is $5 million. Priorto January 1,
2004, the minimum account size for this composite was $10 million. Returns include the effect of foreign currency exchange rates. Priorto 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 Global 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, orbroad 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 Australia, United States, and Canada. The MSCI
World (Net) Index deducts withholding tax by applying the maximum rate of the company's country of incorporation applicable to non-resident institutional
investors. The normal characteristics of the transactions in the Altrinsic Global Equity Composite include the purchase and sale of forward currency
contracts using a foreign exchange credit line(s) secured by the underlying assets. Past performance is not indicative of future results.

The US dollar isthe 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 Global 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 sell.

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.



