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Altrinsic Emerging Markets Opportunities Commentary — Fourth Quarter 2025

Dear Investor,

The Altrinsic Emerging Markets Opportunities portfolio gained 5.3% gross of fees (5.1% net) during the fourth
quarter, outperforming to the 4.8% increase of the MSCI Emerging Markets Index, as measured in British pounds.i
Emerging market equities continued to outperform developed markets, as many EM companies and countries defy
trade-related concerns and continue to demonstrate economic resilience.

As Al capex grabs the spotlight and investment crowds into tech megacaps, we see attractive upside outside of the
technology sector among companies that can deliver durable growth and financial productivity. Many of these
businesses, notably in Latin America or the non-Al tech space, receive limited sell-side analyst coverage (see Chart 5 in
The Future is Active section) and are exhibiting increasing strength in efficiency, innovation, and long-term value creation.

Perspectives

As the Winter Olympics approach, we are reminded that true success stems from the dedication, discipline, focus, and
hard work going on behind the scenes. Like aspiring, unsung Olympians, many lesser-known emerging market
companies possess the qualities needed for long-term success, even if they have yet to gain widespread recognition.

Capital is flowing into Al at a rapid pace. While flashy, supersized tech capex announcements command attention and
have contributed to the growing dominance of the theme in major benchmarks, broader capex trends reveal exciting
developments that support long-term, sustainable growth prospects in companies beyond the tech sector. With markets
largely overlooking the risks associated with possible disappointment in the Al growth narrative and valuations that
continue to rise, we are looking beyond the crowded, popular parts of the market to identify competitors currently
flying under the radar but deserving of much more investor attention.

Obympic Mindset

Investors are directing substantial capital toward Al, viewing it as the frontier for growth and innovation. We agree that
the potential longer-term impact of Al on companies, industries, and countries is substantial. However, we believe that

other factors, including non-Al capex, will drive substantial, differentiated growth opportunities for companies outside

the tech ecosystem. For investors, getting swept up in the Al narrative risks missing out on many underappreciated,
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financially productive investments. As shown in Chart 1, relative valuations for the tech sector have reached
two-decade-highs, while near-peak profitability differentials show non-tech companies keeping up.

Chart 1. Valuation and Profitability Diffe rentials
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I skate to where the puck is going to be, not where it has been.
— Wayne Gretzky, NHL _Al-Star & Olympian

Across our portfolio, outside the technology and financials sectors, companies are investing in capital expenditures that

drive structural improvements, advance technology and energy transition initiatives, and expand addressable markets,
maintaining focus and discipline amidst the Al frenzy.

Efficiency and Optimization — Many companies have shifted their focus to investing in better cost control
measures and efficiency initiatives as a means of boosting returns. In Brazil, Lojas Renner is focused on
logistics efficiency, while Motiva has been investing in operational efficiency.

Digital and Tech Transformation — IT system upgrades, 5G networks, and enhanced omnichannel retail
capabilities are just a few examples of places companies have been directing capital in order to remain
competitive. In South Africa, Clicks Group is digitizing dispensary operations and executing on an ambitious
omnichannel integration plan across its network. In Thailand, Advance Info Service is pivoting from expansion
to intelligence by investing in autonomous networks that self-optimize to control operational costs.

Energy Transition — Significant capital has been deployed toward solar gigacities and other new energy

ecosystems. In India, our holding, Reliance Industries, is building solar cells and energy storage systems to
support its carbon-neutral ambitions.

Geographic Expansion — Airport operators (including Argentina’s Corporacion America Airports, “CAAP”)
are directing capital toward securing new investment concessions or, in the case of Mexico’s Grupo
Aeroportuario del Pacifico (“GAP”), increasing airport terminal building space.

These differentiated, and arguably necessary, capital spending areas present vast underappreciated growth opportunities
for EM investors willing to stay focused on fundamentals.

Capex is often touted as a harbinger of future growth via increased productive capacity. As shown in Chart 2, capex
intensity (capex as a percentage of sales) has been rising in non-tech sectors of the market since the beginning of 2023,
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while peaking and subsequently declining in the Chart 2. Capital Intensity (%)
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Perhaps surprisingly, as non-tech companies’ capital

intensity has risen over the past five years, cash Chart 3.Cash Returns
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the recovery of future financial productivity to be

slow, as capex cycles are ever extended by chip and memory giants that rely heavily on the EM “underground stack.”!

To borrow Wayne Gretzky’s wisdom, if we choose to overlook ot discount non-Al capex, we risk skating to where the
¥y y > pPex, g

puck is now. This is potentially a safe bet, but at what expense? We believe that real, compounding value can also be

found further down the ice and not solely tied to one star player.

The Future is Active

2025 was an extraordinary year for EM equities — not just for the strong absolute returns overall (+33.6% MSCI EM
Index?), but, perhaps more importantly, for the breadth of strong performance. Taiwan, which is heavily weighted
toward tech and Al (the 2025 market darlings), marginally outperformed the broad market, but more than half of the
countries in the EM universe also outperformed (and by wider margins). All Latin American countries, as well as South
Africa, delivered outsized returns, and neither region was boosted by any meaningful tech or Al-related investment
plays. From an industry perspective, the heavily trafficked information technology sector outperformed the market, but
so did three other sectors (materials, communication setrvices, and industrials).

! Source: Hyperscaler debt: A $600 billion bet on Al infrastructure and market dominance — Henry Rivers, Al Invest, 28 January 2026.
2 As of 12/31/25; Source: FactSet, MSCI. Presented in USD terms.
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quality franchises with strong management teams,
solid balance sheets, and sustainable growth potential. Our portfolio activity from late 2024 into early 2025 included
establishing new positions in the attractive but largely-ignored industrial businesses of the Latin American region
(CAAP, Grupo GPS) and among “forgotten” industrial technology companies in Taiwan, focused on power efficiency
(Voltronic), specialty cables and connectors for the medical, auto, green energy, and industrial sectors (SINBON
Electronics), and electronic paper (E-Ink), which has the potential to expand into large-format digital signage and other
power-sensitive use cases.

Performance Review and Investment Activity

From an overall perspective, all sectors except information technology contributed to our outperformance this quarter.
The greatest sources of positive attribution were industrials (CAAP, Yutong Bus, Airtac International Group),
communication services (PT Telkom Indonesia, Vodacom Group, Reliance Industries), and financials (Banco de Chile,
Standard Bank Group, PT Bank Mandiri). Negative attribution came primarily from our relative underweight exposure
to, and positions in, information technology (Shenzhen Transsion, Zhen Ding Technology, Samsung Electronics Co).

From a geographic perspective, gains in China (Yutong Bus, Ganfeng Lithium Group Co., Airtac International Group),
India (UPL Limited, Reliance Industries, HCL Technologies Limited), and Argentina (Corporacion America Airports
SA) were offset by our underweight exposure to, and select positions in, South Korea (Samsung Electronics, Krafton
Inc., Coway Co), specific Taiwanese holdings (Zhen Ding Technoloyg, SINBON Electronics), and some of our
Brazilian stocks (Lojas Renner, Porto Seguro), which were negatively impacted by a bout of political volatility impacting
markets.
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Portfolio activity was elevated this quarter, with six buys (Smartfit Escola de Ginastica, BYD Company Limited,
Lenovo Group Limited, E-Ink, Advantech, Alinma Bank) and seven sales (Yutong Bus, Minth Group, PICC Property
& Casualty, BB Seguridade, MR Price, Delta Electronics, Hangzhou Robam Appliances).

In Brazil, we established a position in Smartfit, the leading gym operator in Latin America, with a proven high-value,
low-price model that supports scalable growth in a low-penetration, highly fragmented market. Its scale and attractive
store economics drive operating leverage and margin expansion, while its corporate wellness platform represents an
underappreciated growth lever that could unlock value.

In China, we initiated a position in BYD, a leading EV manufacturer with strong in-house capabilities and a proven
ability to incubate higher-return growth drivers. While recent underperformance reflects concerns around market-share
limits and high EV penetration in China, we see an opportunity as BYD pivots to higher-margin growth in ex-China
markets, batteries, and electric commercial vehicles, with the current reset period setting up catalysts from new model
launches in early 2026.

Also in China, we purchased Lenovo, a leading global PC and smartphone brand. The company leverages scale and a
diversified portfolio to gain share, while server restructuring under new leadership and growth in software and solutions
support medium- and long-term margin expansion. The market underappreciates Lenovo’s brand strength, and
successful execution could drive a valuation re-rating toward peers.

In Taiwan, we invested in E-Ink, the industry pioneer in electronic paper technology, a low-power display solution with
a broad range of end-market applications. Currently, electronic paper serves as a foundational technology for electronic
shelf labels and e-readers, with growing potential to expand into large-format digital sighage and other power-sensitive
use cases. We believe the market continues to underappreciate the versatility and scalability of this technology.

Also in Taiwan, we initiated a position in Advantech, an industrial PC leader. The company offers a well-diversified
product portfolio and a customer base well-positioned to benefit from ongoing industry digitization and infrastructure
upgrades. Coming out of the current downcycle, we expect investments in factory automation, industrial IoT, and edge
Al to accelerate as global supply chains undergo restructuring. The company should continue to deliver mid-teens free
cash flow and earnings growth over the medium term.

Finally, we established a position in Bank Alinma, a leading Saudi bank with strengths in corporate finance and project
lending, as well as a growing retail franchise. Aligned with the Kingdom’s 17sion 2030, a massive, multi-billion-dollar
economic transformation plan, the bank stands to benefit from many large-scale, flagship development initiatives. At
the same time, new management is driving digital leadership and retail expansion to boost profitability. We believe the
shift toward retail and SME banking, supported by a strong management track record, positions Alinma to better
withstand macroeconomic volatility and lower oil prices.

Six of the seven sales this quarter (Yutong Bus, Minth, PICC , BB Seguridade, MR Price, Delta Electronics) were due to
stocks reaching or exceeding our estimates of intrinsic value (in some cases trading near or above our bull case scenario,
i.e., Yutong Bus and Delta Electronics), with limited supportt to justify revising our estimates higher. Governance
concerns (Minth) and underappreciated risks (PICC, BB Seguridade, MR Price) further supported our decision to exit
these positions, generating the cash needed to fund new purchases with better risk-reward trade-offs. We sold
Hangzhou Robam as fundamental drivers remain challenged, with the demand pull-forward from the 2025
home-appliance trade-in policy elevating earnings risks in 2026.
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Concluding Remarks

My routines involve high difficulty, but the key is consistency and
disciplined execution — if I can land every jump, I know I can win gold.
— Xu Mengtao, Olympic Gold Medalist in Women’s Aerials

As capital expenditure debates tilt heavily toward Al and technology, the more compelling opportunity for emerging
market investors lies beyond the obvious. We believe successful EM investing means embracing complexity, staying
vigilant, maintaining discipline, and continually searching for the next opportunity — even when the path is less traveled.
Overlooked companies with limited analyst coverage continue to grow steadily, rewarding a hands-on, active approach
to uncovering value where others are not looking. The scarcity of coverage only heightens the potential for discovery.

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 0.85% applied monthly. All performance and attribution commentary is in USD, unless otherwise specified. Policies for valuing
investments, calculating performance, and preparing GIPS treports ate 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. i Based on the Altrinsic Emerging Markets Oppottunities Composite in USD.



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)
2025 12,221 53 0% | Five or few er 33.64% 32.41%| 33.57% NA. 12.88% 13.41%
2024 8,361 48 1% | Five or few er 0.27% -0.67% 7.50% N.A.1 15.78% 17.50%
2023 8,526 81 1% | Five or few er 13.06% 12.00% 9.83% N.A.1 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, 2024.

A firmthat claims compliance w ith the GIPS standards must establish policies and procedures for complying with 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 firm-w ide basis. The Altrinsic Emerging Market Opportunities Composite has had a performance
examination for the periods beginning April 1, 2022 through December 31, 2024. 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 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. 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 0.85% applied
monthly. Prior to July 1, 2025 the highest management fee applied w as 0.95%. 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 0.85% on the first $25 million, 0.75% on the next $50 million, and 0.65% 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.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their
affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or
other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or
guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based
on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and
certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy
or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of
the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each
expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection
with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages. (www.msci.com)

This document is not intended for public use or distribution.
Copyright © 2026, Altrinsic and/or its affiliates. All rights reserved.



