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Dear Investor,

The Altrinsic International Equity portfolio declined 2.1% (-2.4% net) during the third quarter, as measured
in US dollars, compared with declines of 4.1% and 3.8% for the MSCI EAFE and MSCI All Country World
ex-US indices, respectively.! Outperformance came amid volatility in stock, bond, currency, and commodity
markets, as markets and economies are grappling with an environment transitioning from one flooded with
free money to one of rising nominal and real interest rates. This transition, coupled with significant
uncertainty around growth, inflation, regulation, technology competition, and government policy, contributes
to elevated risk in markets. We believe these factors should support a broadening out in markets with greater
attention paid to quality, valuation, and risk.

Performance Review and Investment Activity

Investments in the financials and technology sectors were primary sources of our outperformance during the
third quarter. Within financials, notable positive attribution came from Chubb, Everest Group (formerly
Everest Re), and Sumitomo Mitsui Trust, which all benefitted from a reappraisal of risk and growth prospects
in the markets they serve and stand to benefit from higher rates. Within technology, Check Point Software
smartly deployed some of its significant cash reserves by acquiring a cybersecurity business that further
improves its competitive position in a fast-growing area of the market, highlighting management’s
commitment to accelerating topline growth.

The materials and consumer staples industries were the primary sources of negative attribution. Akzo Nobel
and Heineken were notable laggards, as rising input costs and economic headwinds in key markets pressured
both companies. Akzo has successfully raised prices to offset input cost pressures, and its new CEO Greg
Guillaume is targeting lower fixed costs. Upside optionality remains for volumes to recover off a severely
depressed level. Heineken’s sales and profits were negatively impacted by slowing growth in Vietnam, one of
the company’s most profitable markets. Rather than slow spending in distribution and marketing, Heineken
chose to continue investing ahead of an eventual recovery. We expect the company to be well positioned
when this occurs, as Heineken is the premier beer in Vietnam (and dozens of other countries).



Investment activity was robust, as we initiated positions in five companies: Sony Corporation, Suzuki Motor
Corporation, Pernod Ricard, Walmex, and SOMPO Holdings, Inc. Japan Exchange Group was the only
position eliminated.

Sony is a Japanese conglomerate with strong global franchises in gaming, music, film, and image sensing. The
company has dramatically improved its business in recent years by shedding poor return assets, expanding
recurring revenue in its high quality gaming and music segments, and operating with increased cost discipline
and accountability. We see attractive growth opportunities in gaming monetization, increased music
streaming adoption, and further digital camera penetration.

Suzuki is a Japan-based global auto manufacturer with strong market positions in Japan, India, and several
emerging markets countries. After a period of record-high raw material costs, depressed auto demand, and
market share pressures in India, profits are set to rebound. Avenues for further growth include normalization
of auto demand in Japan and rising penetration throughout the emerging world. Net cash on the balance
sheet provides optionality should internal or external investment opportunities arise.

Pernod Ricard, headquartered in France, is the world’s second-largest spirits company with an estimated 20%
share of the global premium spirits market. Pernod faces an uncertain near term as volume growth and
pricing normalize following a robust COVID period. It could take a year to materialize, but Pernod has a
strong medium- to long-term organic growth profile benefitting from a taste shift to spirits, its high exposure
to emerging markets (about 40% of sales), and a wide portfolio of premium products.

Walmex is the largest retailer in Mexico with about 50% share of the formal grocery market. Walmex's size,
scale, and reach provides a large and sustainable competitive advantage in the fragmented retail market. The
company can continue to take share while investing in other growth verticals including cash transactions,
digital payments, cross-border remittances, advertising, and omni-channel. Each contributes to accelerating
the existing store network ‘flywheel” of sales growth, operating leverage, and reinvestment.

Sompo is a Japanese property and casualty insurer with a large international insurance division. Japan’s
insurance industry’s profits have come under pressure due to rising inflation, natural disasters, and poor
property insurance underwriting. Sompo is adjusting its underwriting standards and policy pricing which
should lead to a rebound in profitability. We believe investors greatly underestimate the quality of the
international insurance arm, and we expect tailwinds from disciplined underwriting, growing demand, and
improving global competition. Higher interest rates, the likes of which haven’t been seen in years, will boost
investment income significantly over the next few years.

We sold Japan Exchange after a period of rising cost pressures and poor market data monetization. Despite
the poor fundamental performance, the shares rallied sharply amid robust trading activity and reached our
intrinsic value. For these reasons, we sold the shares in favor of other ideas.



Perspectives
TINA, Crowding Out, and a Delayed Response

For several years, major central banks flooded markets with liquidity while authorities simultaneously
embraced measures that suppressed interest rates near zero, or negative in many cases. Investors were
motivated to move out the risk curve with a view that there is no alternative ("TINA"). Is anyone surprised
that excesses emerged in many areas (SPACs, MEME stocks, crypto, profitless tech, etc.)? Largely in
response to inflationary pressures and indications that inflation will likely persist, both policy- and market-
determined interest rates have spiked suddenly and aggressively. Now, there IS an alternative; investors can

capture attractive risk-free rates and positive inflation-adjusted returns for the first time in years. This has
broad implications for economies and markets.

Charts 1-4 illustrate the long-term trend in nominal bond yields in the US, UK, Germany, and Japan. Ata
fundamental economic level, the move higher in yields, coupled with bourgeoning fiscal deficits, increases
government spending on interest. Ultimately, this "crowds out" money that could otherwise go to productive
investments (infrastructure, services) or to lower taxes — and it typically reduces growth potential.

Transitioning From “TINA” to “TIAA” — Wide Ranging Implications

Chart 1. US 10-Year Bond Yield

Chart 2. Germany 10-Year Bond Yield
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These conditions also result in a reappraisal of equity risk premiums, making investors less likely to buy into
"stories” without supportive underlying fundamentals. Such transitions have often coincided with market
dislocations. It is no coincidence that speculative assets and commercial real estate have been under
significant pressure. While the impact of this aggressive tightening on global economic activity and corporate
earnings has been less immediate than in previous economic cycles, it is underway.



A major source of the delayed response is pandemic-related fiscal transfers directly to individuals that boosted
savings and then consumption. The pent up savings are now largely depleted. Perhaps less well recognized,
but of great significance, is the structure of business and consumer debt in various nations. The impact of
central bank policy in Europe has been more immediate than in the US due to Europe’s dependence on
external energy sources and the structure of its debt, which is more dominated by floating rate instruments
than in the US. According to Deutsche Bank research, roughly 70% of Eurozone business debt is bank-
based and therefore far more likely to be variable rate, versus only about 25% in the US. US business debt is
more likely to be fixed and financed via investment-grade and high-yield bond markets. Similarly, US
household debt is more long-term and fixed rate compared with that in Europe (and most other developed
markets). Regardless, the impact has simply been delayed — not eliminated — and is starting to flow through
in economic and earnings results.

Even after this quarter’s drawdown, we believe corporate earnings risk is not propetly reflected in the
valuation of many companies, particularly those in more cyclical industries. Instead of suffering from higher
input costs during the ramp-up in inflation, these companies have actually benefitted, as they used higher
costs to justify higher prices — and customers were willing to pay. For some companies with weak corporate
discipline and/or less robust market positions, this dynamic is eroding, exposing risks of slowing volumes and
weakening pricing power, hurting margins and profits.

Pockets of excess still exist in many areas, but we are finding attractive investment opportunities. At the
broadest level, the most compelling are in non-US companies, areas outside of large cap tech companies, and
less cyclical industries.

The International Opportunity: More than Just 1 alue

We are not the first to highlight the investment appeal of non-US stocks. Many simply point to the
significant valuation gap and extended nature of global market dominance by a small number of large US
growth stocks. We certainly share that view but believe the opportunity goes well beyond the simplistic
perspective; there is also a fundamental case.

The most attractive companies today broadly fall into one or more of a few major categories: leading
multinational compounders; innovation embracers going from good to great; emerging market growth

beneficiaries; and shareholder value drivers.

I) Leading Global Franchises that Compound Value

Many international
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are headquartered in Japan
and Europe, these regions
account for only about 45%
of economic exposure, as
measured by sales (Chart 5).
Diversified regional exposure
provides a margin of safety
should macro forces diverge.
The growth profiles and
brand strength of
international companies are
also often underappreciated.
International equities grew
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free cash flow per share at a comparable rate to the US over the last decade (Chart 6), and half of the
companies on Interbrand’s Top 100 Global Brands list are international businesses, including Samsung,

Toyota, Mercedes-Benz, Louis-Vuitton, SAP, and Sony.

Innovation and Business Transformation is Taking Many Companies from Good to Great

International markets also feature companies going from “Good to Great,” a term coined in the famous

book by Jim Collins. Like many American corporations, these international companies! are

incorporating technology and innovation to boost growth, reduce costs, and improve customer service

and retention. For example:

Siemens, a Germany-based global industrial company, has steadily shifted away from low-tech
capital goods to become a leader in software and smart infrastructure, providing important products
that will improve automation and digitization for its customers.

Check Point, an Isracl-based leader in security software, is utilizing innovative new products to
reduce customer security risks and boost its free cash flow margins.

Samsung, a Korean leader in memory products used in a range of technologies, is a key enabler of
Al The company has invested heavily in manufacturing technology, further boosting its competitive
advantages.

Under a new CEO, leading consumer brand Nestlé is utilizing technology and science to benefit
consumers and its bottom line. Over the past five years, Nestlé has reduced product time-to-market
by 60% and sugar usage by 50% and boosted coffee yields by 50% through drought-resistant
technology.

The pharmaceutical industry, including Roche, Novartis, and Sanofi, is benefitting from improved
data and analytics augmented by Al. McKinsey estimates that Al can boost pharma efficiency (and
profits) by over 20% through improving drug discovery, customer documentation, and commercial
content creation.

BBVA, which operates a leading Mexican and Spanish banking arm, has invested heavily in digital
infrastructure, which is just starting to bear fruit. Nearly two-thirds of its sales are now through
digital channels, and the company has doubled its ROE in just five years.

! 'The securities identified in this letter are not necessatily held by Altrinsic Global Advisors, LLC for all client portfolios, and should not be considered
a recommendation or solicitation to purchase or sell this security. It should not be assumed that any investment in this security was, or will be,
profitable. Please see Important Considerations and Assumptions at the end of this letter for important additional disclosures.



III) Growth from Emerging Markets

V)

International equities provide access to attractive growth trends in emerging markets, both directly and
through multinational companies domiciled in developed markets. EM is not just China. The long-
term growth outlook in many emerging countries remains attractive given a young and growing
population, low penetration across a range of products and services, and opportunities to expand
financial services (Table 1).

Table 1. Emerging Markets vs. USA
Smartphone Healthcare % of Personal Gov't Gov't
Penetration Cars per Spending Population Debt/GDP  DeficittGDP  Debt/GDP
(%) Capita (% of GDP) over 65 (%) (%) (%)
EM 62 261 6 n 49 5) 66
USA 82 908 19 17 74 6) 122
As of 12/3122; Source: Wikipedia, Bank My Cell, World Bank, Bank of International Settlements, Factset, IMF

Emerging markets’ monetary policy has also been far more proactive, given a well-earned healthy fear of
inflation. The average EM inflation rate is only 3.5%2, lower than the US, but EM short-term interest
rates remain quite high. The most extreme case is Brazil, where interest rates are 13% despite a mid-
single-digit inflation rate.

Improving Shareholder Returns, including Dividends and Buybacks
International corporate leverage is now at multi-decade lows?, reducing risks but pressuring ROE.
Stronger balance sheets are often a precursor to improved cash returns to shareholders (Chart 7). The

average international company has .
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Japan is particularly notable given the long overdue increase in focus on shareholders. After several
false starts, Japanese corporates are increasingly focusing on financial efficiency metrics. Roughly 25%
of Japanese companies® are trading below book value per share, and over 50% have net cash on their
balance sheets’, providing “low hanging fruit” for investors as more companies improve profit margins
and capital allocation. That said, there are plenty of value traps as well, bringing to mind the old Russian
proverb “trust, but verify.”

2 Source: FactSet. As of 08/31/23. Based on India, Brazil, South Korea, Mexico, Indonesia, Thailand, South Africa, and China.

3 Source: MSCI. As of 06/30/23. Based on MSCI EAFE Net Debt to EBITDA and Interest Coverage (EBITDA/Interest Expense).
*+ Source: FactSet. As of 12/31/22. Based on the median of nearly 800 international companies.

5 Source: Nomura Research, “Revisit Japan,” 07/06/23.

¢ Source: FactSet. As of 09/14/23. Based on 213 listed Japanese stocks.

7 Source: JP Motgan Equity Strategy, 08/14/23.



Summary

Transitions underway in policy and interest rate regimes combined with scope for earnings disappointments
after a period of excess warrant a heightened degree of prudence and risk management. We see the greatest
value in less crowded areas of the public equity markets amid companies with their own specific growth
drivers supporting our investment theses. The result is a concentrated portfolio meaningfully different from
benchmarks, with below market risk (as defined by beta). We will continue to be prudent while secking to be
opportunistic as long-term opportunities emerge. Please contact us if you would like to discuss these or other
matters in greater detail. Thank you for your interest in Altrinsic.

Sincerely,
John Hock

John DeVita
Rich McCormick

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. 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 soutrced from FactSet, MSCI, and Altrinsic
research.



GIPS Report — Altrinsic International Equity Composite

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

Year Assets usb % of Firm | Number of Composite MSCI EAFE | Dispersion | Composite | MSCI EAFE

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

2023 Q2 8,826 4,668 53% 9 9.57% 9.2% 1167%! 0.20% 16.49% 17.87%
2022 8,440 4,535 54% 0 -7.66% -8.45% -14.45% 0.25% 18.85% 19.96%
2021 10,533 5,548 53% 0 7.22% 6.31% 1126%! 0.2% 16.89% 16.92%
2020 8,763 4,992 48% 8 3.78% 2.90% 7.82% 0.38% 16.96% 17.89%
2019 7,397 3,300 45% 8 2178% 20.76% 22.0%% 0.43% 9.70% 10.81%
2018 6,284 2,381 38% 9 -7.19% -7.98% -13.79%! 0.45% 9.92% 1124%
2017 7,259 2,920 40% 0 22.45% 2143% 25.03% 0.23% 1.35% 1183%
2016 7,07 3,048 43% B 8.86% 7.94% 100%! 0.16% 2.4% 2.46%
2016 8,927 3,307 37% L] 0.%6% -0.69% -0.81% 0.20% 2.01%! 2.46%
204 11656 3,453 30% 24 -4.54% -5.35% -4.90%! 0.2% 12.09% 13.03%
2013 %,261 3,608 25% 22 20.26% 9.26% 22.78% 0.32% U.27% 6.25%
2012 12,586 3,057 24% 23 1B8.27% 2.32% 17.32% 0.23% 16.99% 0.37%

201 10,683 2,671 25% 21 -9.90%! -10.67% -12.4% 0.49% 18.82% 22.43%
2010 10,621 3,339 31% L] 116 1% 0.67% 7.75% 0.49% 22.25% 26.23%
2009 9,278 2,482 27% 0 29.28% 28.21% 3178% 120% 9.75% 23.58%
2008 5,637 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% 1.17%! 0.27% 8.45% 9.43%
2006 5,574 947 7% 6 22.13% 2111% 26.35% 0.13% 9.09% 9.33%
2005 2,563 530 21%| Fiveorfewer 10.98% 10.05% 13.56% N.A 1.64% 1139%
2004 1603 262 6%| Fiveorfewer 23.37% 22.46% 20.25% NA 1%.06% 15.43%
2003 871 155 B%| Fiveorfewer 4187% 40.84% 38.60%! NA 6.31% 17.8%%
2002 561 87 1©%| Fiveorfewer -6.58% -7.28% -15.94% N.A N.A. N.A.
2001 491 22 4%| Five orfewer -U.74% -15.39% -2145% NA N.A. N.A.

2000* 520 29 6%| Fiveorfewer -6.56% -6.91% -10.53%! N.A. N.A. N.A.

N.A.-Informationis 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 investin 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. Retums 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 4pmLondon 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
December31,2022.

A firmthat claims compliance with the GIPS standards must establish policies and procedures for complying with allthe 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
December31,2022. 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, orbroad distribution pooled fund)is indicated in the description of each strategy.

Results are based on fully discretionary accounts undermanagement, 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. The MSCIEAFE (Net) Index deducts withholding tax by applying the maximumrate 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 miillion, 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
Managerwas 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, nordoes 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. 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.



