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Preamble:

Why Emerging Markets? And why now?
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Emerging Markets Are A Huge Investment

Opportunity

6.8B

People within emerging
markets®

143%

Increase in globalization
and interconnected since
1970

58%

Emerging market’s share
of global GDP®

50+

Year historic low for EM
equites relative price
discount to US equities®)

+60%

Contribution to past
decade of Global GDP
growth@®

$50T+

Opportunity of emerging

market GDP growth
through addressing unmet
needs®

EM long run GDP growth
rate is more than double

DM’s long run growth
rate@®

~4X

Emerging markets
earnings per share growth
rate versus developed
markets®

1. IMF, 2023. Contribution based on PPP; billions of international dollars, current prices.
2. Worldbank, percentage increase in global exports of goods and services as a % of GDP. This has increased on average 1.9% per year from 12.7% in 1970 to 31.0% in 2022.

3. Bank of America

4. Letko Brosseau estimates, IMF, US dollars, incremental GDP growth, assumes GDP per capita of emerging economies converge to a mere 25% of advanced economies.
5. Bloomberg, 2023-2025 total earnings per share growth estimates of the MXW O (MSCI World) and MXEF (MSCI EM) index.
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https://www.imf.org/external/datamapper/NGDP_RPCH%40WEO/OEMDC/ADVEC/WEOWORLD
https://www.imf.org/external/datamapper/NGDP_RPCH%40WEO/OEMDC/ADVEC/WEOWORLD

US Market Indices Are Concentrated; Diversify
With EM

*

uUs
PERCENT OF EQUITY MARKET CAPITALIZATION

80 ACCOUNTED FORBY THE TOP 10% OF STOCKS

BY SIZE
- T MOST RECENT VALUE

BOCx

1 L 1 L 1 1 1 o
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SOURCE: KENNETH R FRENCH DATA LIBRARY AND THE CENTER FOR RESEARCH
IN SECURITY PRICES (CRSP).
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1. Michael A. Arouet
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EM Relative Performance Has Been Cyclical

Ratio: MISCI Emerging Markets to S&P 500

(Total Return, 1988 - 2022)
3.50
3.00 EM OutperformingUs, , | 2
, \ US Outperforming 3
- : EM Outperforming US
-y : \ EM (1995-1998) P ne

US Outperforming EM
- (1999 - 2010) g

(2011 - Today)

2.00
1.50
1.00
Lowest since 2001
0.50
(& COMPOUND @charliesitello
0.00
532255333485 5%8%8883593388523833323948593RR4
B85 8335858858288 89258588583882258533858E
Period MSCI EM Total Return S&P 500 Total Return Differential
Jan 1988 - Sep 1994 599% 133% 466%
Oct 1994 - Jan 1999 -44% 202% -246%
Feb 1999 - Sep 2010 392% 10% 382%
Oct 2010 - July 2022 28% 357% -329%
1. Charlie Bilello, Bloomberg, US Dollars
' Candoris
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https://twitter.com/charliebilello/status/1558477654327705602/photo/1
https://twitter.com/charliebilello/status/1558477654327705602/photo/1

EM Stocks are at Cheapest Level vs. US Stocks in 50+
Years

Chart 7: EM equities vs. US equities at 50-year lows
EM equities vs US equities - relative price (USS terms)

25
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Source: BofA Global Investment Strategy, Bloomberg, Global Finandal Data

1. Barchart
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https://twitter.com/Barchart/status/1751142696817991954
https://twitter.com/Barchart/status/1751142696817991954

Agenda

1. About Letko Brosseau
2. Investment Philosophy
3. Portfolio Characteristics
4. Performance

5. End Notes & Important Information
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Section One:

About Letko Brosseau
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About Letko Brosseau

Letko Brosseau is a well-established, 35+ year track record, Canadian multi-product firm.

e Foundedin 1987

* Independent firm with 90+ employees

e $12.7 billion firm AUM: 9 strategies

*  85%+ economic value held by employees
e 23 relationships greater than $100 million

e $750+ million of firm/employee capital

As of March 31,
2024

Institutional

$8+ billion
(150+ clients) High Net Worth
$3.5+ billion

(1600+ clients)

Firm/Employee Capital
$750+ million (2!

(1) Percentage of the firm economic value held by employees since December 1, 2022
(2) Firm capital includes all company & employee capital invested in Letko Brosseau strategy

FOR INVESTMENT PROFESSIONAL USE ONLY
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Key Milestones

Firm AUM:
$5+ billion
40+ employees
Founding:
Peter Letko and
Daniel Brosseau
launch LBA

»»»

Investment
in Emerging
Markets

Registration:
Firm

Registers with
SEC

'Y

» »»»

Assets:

Emerging Markets
surpass $1 billion
Launch:
Emerging Markets
equity strategy

b Establish:
Climate Change
Committee
) e Lxpand:
Elrm Senior Management
cromes Leadership Team
PRI signatory P
SASB Implement: )
Integration Formal Firm AUM:
succession $12+ billion
plan 90+ employees

Initiate:

U.S. and European
distribution of LBA
EM

Strategy

Launch:

Emerging Markets
3C-7 Fund and UCITS
Fund

FOR INVESTMENT PROFESSIONAL USE ONLY
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Highlights of Emerging Markets Equity
Strategy

Manager Consistency; 5 Year Rolling Periods

# of Data LBA Beats % Beat
Points Benchmark Benchmark

LetkoBrosseau Emerging Markets Composite 87.5%

n" " 15
* Longonly, “go anywhere” strategy

e High conviction ideas of 50-60
holdings

e All cap value driven style seeking
growth

10

e Strategy AUM = $1.2 billion
e Diversified across 15-20
countries

Manager Gross Returns
L44]

e Turnover: 15-20%
e High active 0
share

-5

-4 -2 0 2 4 6 10 12 14
MSCI Emerging Markets Total Return Net Index

Results displayed in USD using Spot Rate (SR).

Source: eVestment Analytics
Information provided is supplemental only and complements the full performance

disclosures on pages 31 Ca n d O rl S
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Favorable Peer Group Rankings

o o o

25
%
Median
75
%
J 00 1 Year 3 Years 5 Years 10 Years Since
% Inception
LBA Gross 16.4 8.9 8.7 8.1 5.7
Return**
MSCI EM Index * 8.2 -5.1 2.2 2.9 1.7
** | etkoBrosseau Emerging Markets Composite ‘ LetkoBrosseau Emerging Markets Gross Returns, Percentile Rank

*MSCIl Emerging Markets Total Return Net Index

Source: eVestment Analytics
More information pertaining to universe located in the Endnotes section.
Information provided is supplemental only and complements the full performance disclosures on pages 31

- Candoiris
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Consistent Value Added with Lower Volatility

Peer Group Comparison

Percentile Ranking

. Down .
Inform:atlon S Annualized Shar'pe e
Ratio Alpha Ratio
capture
.0

® O " YAN®
‘ 3 Years A

0%

A 5 Years
O 10 Years

25%

Media

75%

ANO
@

100%

Source: eVestment Analytics
Universe: eVestment Global Emerging Mkts All Cap Equity.
More information pertaining to universe located in the Endnotes section.

.
Information provided is supplemental only and complements the full performance disclosures on pages 31 2R ( andorls
\/
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About Letko Brosseau

Rohit Khuller, MBA, CFA Mila Krassiouk, MBA, CFA, FSA Yongai Xu, CFA, FSA

Vice President, Co-Associate Senior Co-Associate Portfolio

Investment Portfolio Manager Manager
Management, Materials Clean Tech, Forest
Lead Portfolio Manager Years: Exp - 27 / LBA - 20 Products

Years: Exp-28/LBA-25 Years: Exp - 14 /LBA - 10

Supported by an experienced research team

Julie Bouianovskaia, CFA Edward Dashwood Stephane Lebrun, CFA Usman Olubajo, CFA Victor Swishchuk, CFA
Real Estate, Consumer Staples Mining, Engineering Telecom, Media, Forest Products Emerging Markets, Energy, Utilities
Years: Exp - 11/LBA- 6 Years: Exp -7 /LBA -7 Years: Exp - 29 / LBA - 22 Aerospace & Defense Years: Exp- 16 /LBA- 10
Years: Exp-9/LBA -3
Daniel Brosseau Terry Howard, CFA Alex Letko, CFA Paul Younes, CFA
Founder Retail, Consumer Staples Energy Sankalp Sachdeva, CFA Transportation, Industrials,
Years: Exp - 44 / LBA - 35 Years: Exp - 45/LBA - 14 Years: Exp -7 /LBA -5 Financials Aerospace, Defense
Olivier Brosseau, CFA Joel Kaczor, CFA Peter Letko, CFA Yoars:Bxp-8/LBA-8 Years: Exp-8/1BA-8
Healthcare Economics Founder Wesley Scanterbury, CFA
Years: Exp-6/LBA -4 Years: Exp-14/LBA-13 Years: Exp - 50 / LBA - 35 Economics
Years: Exp-6/LBA-6
Mark Chaboryk Owen Ko, CFA Charmaine Lim Uy, CFA . 23 )
Information Technology Financials Retail, Industrials years average experience
Years: Exp-2/LBA -2 Years: Exp - 15/LBA - 1 Years: Exp - 18/ LBA - 18 * T15yearsaverage tenure at LBA
e 13 languages spoken
Allan Cyril, CFA lvan Kraljevic, CFA e 7 members born in emerging markets
Information Technology Healthcare . 20 CFAs / 21 FSAs *
Years: Exp -9 /LBA-9 Years: Exp-11/LBA - 11
e 16 MBAs

* Information pertaining to the CFA and FSA designations located in presentation end notes.

- Candoiris
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Section Two:

Investment
Philosophy
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Investment Philosophy

Well-diversified portfolios with

We believe: upside capture and downside protection

® Emerging markets offer superior
long-term return prospects and offer
low-correlation

4 +

High Safety Margin

e Fundamental, bottom-up

proprietary research allows us to e Industry leader o Excellent e Reasonable
better estimate a company’s earnings valuation
intrinsic value and identify * Strong N growth e Dividend
anomalies to exploit competitive prospects payers
advantages
* Macro-economic analysis helps us * Sustainable
better manage country and currency earnings

risk factors

¢ Astrict buy and sell discipline leads to
more consistent results

* LBAcan construct a portfolio with an
asymmetrical risk/reward profile that An Ideal LBA Holding
offers long-term alpha potential

FOR INVESTMENT PROFESSIONAL 16 \ / Access to the world’s best investment strategies.
USE ONLY



Research is the Driver of Alpha

Idea Generation

Quantitative Screening :

Growth and valuation
factors:

Revenues
Earning
EV/Sales

P/E

P/FFO
Dividend Yield

Portfolio Mana%er/
Analyst research:

i

Reduce universe to
50+ candidates for
purchase

Fundamental
Analysis

Fundamental Analysis :

Intrinsic value
estimation

Competitive
advantages
an

threats

Profitability forecast
Capital structure and
leverage profile

ESG exclusionary
screening
considerations

Management meetings
and site visits

Industry Factors :

Long-term
expectations

Regulatory threats

Barriers to entry,
substitution

Degree of rivalry/
intensity within
industry:

Power of buyers/
sellers

Relative attractiveness
Trends/themes

Business, product
cycles

Macro
Analysis

Macro Factors :
Geopolitical risks
Trade balances
Local, regional,
global
trends
GDP growth
Currency stability

Improving per capita
income

Consumer preferences
Demographics
Market dynamics

Tax policy

Risk
Analysis

Capital Loss Factors :

Margin of Safety:

assess risk of

permanent loss of

capital

Diversified
oldings

across countries,

sectors,

Invest with long term
horizon

Business decay risk
Capital allocation risk

Stress testing

— Alpha Insight
L}

Bestldeas:

>
|

>

Great businesses

Future growth in
cash flow

Quality of balance
sheet; low leverage

Sustainable
competitive
advantages

Managementteam

Available at

good

price

What is the potential
reward payoff?

FOR INVESTMENT PROFESSIONAL USE

ONLY
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Portfolio Construction & Decision

Making Process

Investment Team
Peer Review

Rigorous team debate

All new ideas vetted by
full investment team for
perspective

Assess risks and build
conviction

Address follow-up questions

Independent
research conclusions

Differentiated insights

D

Portfolio Manager
Final Decision

Stock
selection:

Add to portfolio
Watch list
Reject

Active sector weight
positions

Broad sector
diversification

Trimming and
adding to current
positions

Risk management
Margin of safety

Sell discipline

. Portfolio Construction

Company level:

» 50-70 companies

» 7% max position

» Turnover <20% annual
» Monitor daily liquidity

» Continuous thesis review

Sector-Industry level:
» Minimum of 7 sectors

» Sector allocation capped at
30%

» Sector/Industry- level analysis

Country level:

» Diversified across 15-20
countries
» Ongoing economic inputs

» Stress test portfolio

FOR INVESTMENT PROFESSIONAL

USE ONLY
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Sell Discipline

/c} Price Target Change 7
@ Achieved in Investment i
Thesis
Position Fundamentals
Size Limit (Trim) AVO'D Deteriorat
e
ABSOLUTE
B ViiEs LOSS Better Risk / Reward
[‘:l g‘) n Opportunity ]I
Concerns
Country Milestones " @
% Allocation Not @
Shift Achieved aé
' Candoris
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Section
Four:

Portfolio
Characteristics
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Portfolio Characteristics

EmLeBrging A
Markets ** e
Growth
3 year EPS Growth Rate 14.2% 11.2%
Quality
ROE (5 year) 12.4% 12.4%
Valuation
Dividend Yield 4.1 % 3.0%
P/E (forward) 10.0 125
PEG (forward) 0.7 1.1
Capitalization ($B)
Median Market Cap $3.4B $7.1B
Weighted Average Market Cap $29.2B $128.2B
Portfolio Holdings
Number of Holdings 57 1,376
Active Share
Active Share 94.51% N/A
Turnover
Turnover (1 year avg. through 03/31/2024) 15.5 N/A

. - ** | etkoBrosseau Emerging Markets Composite
ource: Bloomberg * MSCI Emerging Markets Total Return Net Index

Information provided is supplemental only and complements the full performance disclosures on pages 31-32

- Candoiris
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Portfolio Holdings - Top 15

Country Sector Weight (%) | Market Cap Initially
Purchased
Manila Water Company Com Philippines Utility 4.0 Small Cap 2011
Reliance Industries Ltd Spons Gdr 144a India Energy 3.6 Large Cap 2015
Grupo Aeroportuario Del Centro Norte S.A.B. Mexico Industrial 3.6 Mid Cap 2019
Gmr Infrastructure Ltd India Industrial 3.5 Mid Cap 2017
Cia Saneamento Basico Adr Brazil Utility 3.5 Mid Cap 2008
Power Grid Corp Of India Com India Utility 3.5 Large Cap 2016
First Pacific Co Com Philippines Consumer Staples 3.1 Mid Cap 2011
Copel - Cia Paranaense De Energia Adr Brazil Utility 3.1 Mid Cap 2007
Grupo Financiero Banorte Com Mexico Financials 3.1 Mid Cap 2019
Ferreycorp Saa Com Peru Industrial 3.0 Small Cap 2017
Cia De Saneamento Do Parana Unit Brazil Utility 2.8 Small Cap 2019
Cemex Sab De Cv Spons Adr Mexico Materials 2.6 Large Cap 2004
Allos Sa Brazil Real Estate 2.6 Mid Cap 2019
Gujarat State Petronet Ltd Com India Utility 2.6 Mid Cap 2021
Ccr Sa Com Brazil Industrial 2.6 Mid Cap 2014
Mega-Cap >$508 Large-Cap $158- $508 Mid-Cap $2.58 - $158 USD Small-Cap $0.58 - $2.58 USD
usD usD

For illustrative purposes only. Information shown is the top 15 largest holdings of
the Letko Brosseau Emerging Markets Composite and do not represent all the
securities purchased, sold or recommended in the portfolio.

Source: Bloomberg

Information provided is supplemental only and complements the full performance disclosures
on pages 31 purchases and sales during the past year can be provided on request.

[t should not be assumed that an investment in these securities was or will be profitable.  Alist of all

., Candoris
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Consistent All Cap Value Style

Style Map: Rolling 3-Yr (3 Years)

o
o
8
Large Large Growth
Valu
B m|
Mid  +* GOP Mid
- Valv.e| Grow
s L < L
*
*
Small Small
Valﬁ Grovﬁ
=
€
wv

Value Growth

‘ LetkoBrosseau Emerging Markets Composite
Mega-Cap >$508 USD Large-Cap $158 - $508 USD

Source: eVestment Analytics
Information provided is supplemental only and complements the full performance disclosures
on pages 31

Consistent All Cap Allocation

100%

90% MegaCap

80%

Large Cap
70%
60%
0% VX

@

40% R
30%
20%

Small Cap
10%

0%
2016 2017 2018 2019 2020 2021 2022 2023

Mid-Cap $2.5B - $158B Small-Cap $0.5B - $2.5B
Usb Usb

FOR INVESTMENT PROFESSIONAL
USE ONLY
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Largest Sector Over/Underweights

Historic Sector Allocation

Current Sector Weights

100%
90% Communication... 2.2%
80% Information.. - 3.5%
70% Energy - 4.1%
6004 Consumer Staples - 4.7%

0

Info Tech Real Estate - 5.4%
50%
Industrials Materials - 6.5%
40%
Consumer...- 7.8%
30%
— Health Care - 7.9%
0 Financials

e Financials _ 10.6%

(e} (o] N~ N~ [ee] [e¢] [e)} (@] o o — — N N (32} (%2}

< 1 4 o A d 4 d g o g o o o g o

t: 3 £ 8 5 3585 85 38585 8 0% 10% 20% 30%

L] [a) L] [a) L] [a) ) [a) L} [a) [} [a) ) [a) ) [a)

Source: Bloomberg, Letko Brosseau. Data as of March 31, 2024. For illustrative purposes only. Information
shown is based on the Letko Brosseau Emerging Markets Composite.

Information provided is supplemental only and complements the full performance disclosures on pages

" - Candoris
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Country Exposure

Historic Country Allocation

100%
Thailand

90%
Egypt
80% Poland
70% Mexico Republic Of Korea

United Arab Emirates

n
[N

oo
R
®

60%

w o
pes kS
B

Indonesia-
50% - .
Sum of Remaining Countries 4.3%
40% Peru -4.9%
30%
20%
Brazil Indi 20.2%
ndia .
0%
I H4 N N MM T NN O O N~ NN 0 00 o0 o0 O O d d N N M m
S 9 gdddd oo gdddddgogdddddyygyyy
E8EI23g3EiEEyEyggggegegey 0% 5% 10% 15% 20% 25%
O d4 O 4 O d O 4 O d O 4 O 4 O o4 O 4 O «4 O «d O «d O
M M MO MO MO MO O 6O 6O O 6O 60O O O OO 60O o0 M 60O 60O OO0 OO0 60”0 o0 o

Source: Bloomberg, Letko Brosseau. Data as of March 31, 2024. For illustrative purposes only. Information
shown is based on the Letko Brosseau Emerging Markets Composite.

Information provided is supplemental only and complements the full performance disclosures on pages . -:*_ 1
37 1 aNaAaoris
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ESG Integration

At Letko Brosseau we believe that Environmental, Social, Governance (ESG) integration allows our clients to benefit from sustainable
returns over the long term while effecting a positive societal impact.

* Integrated ESG issues in decision-making process

* Investment team has designated Lead ESG

* Internal Climate Change Committee

¢ More than 80% of the Investment team holds FSA Credential*

« Licenses and application of the SASB Materiality Map® Disclosure Topics and Accounting Metrics in its work
*  Support the Task Force on Climate-Related Financial Disclosures

« Signatory of the United Nations-supported Principles for Responsible Investment (PRI)

e Member of the Canadian Coalition for Good Governance

PrlnC|p|eS for Canadian Coalition
ReSpOﬂSIb'e for Good Governance

| nve St men t Source: https://ccgg.ca/

=PRI

* Information pertaining to the FSA designation located in presentation end notes.

- Candoris
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Section Five:

Performance
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Upside/Downside Market Capture - 10
years

L]
12 . ‘ — e s :
5 N : * ’ * . . ° o.. ®e
. . e o° Y °
. . i o © Py . °
oo . . Y .. . L4 3 .
. . . o.u O‘c’ ..:. .‘.:.o ..‘ LIPS
. LI I‘ . . :' . .

40-3 e . ° . ¢

-~ o e "4 et . .

g 10 v — -

(V) &9 . ¢ . * . o

._9 3 L] L]

n O . .

O © . 3

o U . . L)

L]
7 .
5
L]
80 90 100 110 120
Downside Market
Universe: eVestment Global Emerging Mkts All Cap Ca ptu re
Equity
‘LetkoBrosseau Emerging Markets Composite Gross Returns 111.58 76.88
= MSCI Emerging Markets Total Return Net Index 100.00 100.00

Results displayed in USD using Spot Rate (SR).

Source: eVestment Analytics
More information pertaining to universe located in the Endnotes section.
Information provided is supplemental only and complements the full performance disclosures

on pages 31 . Candoris
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Calendar Year Returns

Historical performance

40

30

20

1. || 1.1 1

oz | s | o | s | e | o | s | o | a0 | aom | | i

LBA Emerging Markets

. 19.1% 3.9% -1.9% -11.2%
Composite Gross
Returns
MSCI Emerging Markets 182% @ -26% @ -22% = -14.9%

Total Return Net Index Returns

Information provided is supplemental only and complements the full performance disclosures on pages 31

23.4%

11.2%

34.0%

37.3%

-12.0% 20.0% 4.4% 12.6% -1.5% 19.8%

-14.6% 18.4% 18.3% -2.4% -20.1% 9.8%

FOR INVESTMENT PROFESSIONAL USE ONLY
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Letko Brosseau vs Benchmark and
Peers

Compounded Annualized Returns as at March 31, 2024

Firm Name Vehicle Name 3 Years 5 Years 7 Years 10 Years Since Inception

Letko, Brosseau & Associates Inc. Letko Brosseau Emerging 0.74 16.36 8.96 8.74 8.29 8.05 5.69
Markets Composite ()

MSCI Index MSCI EM-ND 237 815  -5.05 2.22 3.72 2.95 1.56

Performance in the table above is annualized and in %

Source: eVestment

Data quoted is past GROSS of fee performance and current performance may be lower or higher. Past performance is no guarantee of future
results. Investment return and principal value of an investment will fluctuate

The Composite assets as of March 31, 2024 were $1.2 billion or 9.6% of assets under management. The Composite inception date is July 1,
2011.

(1) Data is preliminary. Information provided is supplemental only and complements the full performance disclosures on pages 30 - 31. 1 .
Composite returns presented are in US dollars. - | a n O rl S
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Trailing Returns Median

Letko Brosseau vs Benchmark and
Peers

0%
2 2 z 2
L 2
L 2
25% *
Media
n
O
O O
75%
¢ Ol
Ol
100%
YTD 1 Year 3 5 10 12.83
Years Years Years Years
@ Letko Brosseau [[1 MSCI Index: MSCI EM-
Emerging Markets ND
Composite

Universe: eVestment Global Emerging Mkts Equity

Results displayed in USD using Spot Rate (SR).

Source: eVestment Analytics. More information pertaining to universe located in the Endnotes section.
Data quoted is past GROSS of fee performance and current performance may be lower or higher. Past performance

; .
s no guarantee of future results. Investment return and principal value of an investment will fluctuate i & < a n d O rI S
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https://app.evestment.com/Analytics/%23Universe/1114

Information & Sharpe Ratio 10 Years

0.8

0.6

0.4

0.2

Information Ratio 10 Years!

@ |etko Brosseau
Emerging Markets
Composite

Universe: eVestment Global Emerging Mkts Equity

Results displayed in USD using Spot Rate (SR).

Sharpe Ratio 10 Years?

MSCI Emerging
Market Net
Distributing

IMSCI EM-ND; 2FTSE 3-Month T-Bill

Source: eVestment Analytics. More information pertaining to universe located in the Endnotes section.

FOR INVESTMENT PROFESSIONAL USE ONLY
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https://app.evestment.com/Analytics/%23Universe/1114

Letko Brosseau Emerging Markets Equity

Fund information("

Fund Launch: Management Fee:

May 2024 Launch 45bps

Structure: Institutional 75bps

ucrTs Other Fees:

Investment Policy: Fixed Service Fee 20bps

Letko Brosseau is known for its long-term, value-oriented investment

approach. They focus on identifying companies with strong fundamentals Share Classes ISIN

that are trading at attractive valuations relative to their intrinsic worth. Class Launch: IEOOOMEQP5U8
USD Institutional I1: EOOOLCBWS880

Bottom-Up Stock Selection: The emerging market equity strategy involves
rigorous inhouse bottom-up research and analysis of individual companies

supplemented with top-down analysis. Custodian:

CACEIS Investor Services Ireland Limited

AUM:
Seed Capital +/- 50 Million Accountant:
Deloitte LLP
Exchange:
Ireland
Benchmark: Letko Brgsseéu Erpergm.g M?rkets Equity
Composite (since inception)®?
MSCIEM-ND Alpha 4.34
Liquidity: Beta 0.96
Daily Liquidity & Valuation
Std Dev 18.28
UuMcC 101.99
DMC 87.32
Information Ratio 0.61
Tracking Error 6.81
Sharpe Ratio 0.25

(1) Source: Candoris B.V.
(2)  Source: eVestment Analytics. Information provided is supplemental only and complements the full performance disclosures on
pages 30 - 31.
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A Compelling Strategy

Research Driven

Success Drivers -

Strong performance over full market cycles

o Maximize the risk-adjusted alpha

Repeatable decision-making process
Actively Managed
Investment team structured for

accountability High active share

Margin of safety

Prudent diversification across countries/
Agility of a “boutique” manager o sectors/securities to manage risk

Co-investments with clients
Alpha & Client Focused

CQRRQRQREWE

Risk controls )
Arepeatable investment process

Competitive long-term track record

©
©

- Candoiris

FOR INVESTMENT PROFESSIONAL 34 \ / Access to the world’s best investment strategies.
USE ONLY



Performance Disclosure

Letko Brosseau Investment Performance Results Emerging Markets

Composite
Composit Composit Benchmar | Composit Composite Benchmark | Number
e Return e Return k Return e 3yr 3yr of e Assets Fm
Gross Net Dispersion Annualized Annualized | Portfolio Assets
A Standard Standard s
(%) (%) (%) Deviation Deviation (%) (USD Millions)
(%) (%) (USD Millions)
2023 18.9 17.7 9.7 0.2 15.8 16.5 41 1,182 9 12,423
2022 1.5 2.5 -19.0 0.2 22.1 19.5 39 1,036 9 12,021
2021 12.6 11.5 2.4 0.4 21.2 17.7 40 1,035 7 14,551
2020 4.4 34 17.5 0.1 21.9 18.9 41 980 6 15,140
2019 20.0 18.8 17.6 0.1 13.4 13.7 46 1,380 7 20,994
2018 -12.0 -12.9 -13.8 0.0 14.9 14.1 38 1,092 6 19,579
2017 34.0 326 35.2 0.0 15.8 14.8 21 1,210 5 24,248
2016 234 221 10.7 0.0 17.0 15.5 26 92 0 22,098
2015 -11.2 -12.1 -14.2 0.1 15.0 135 18 58 0 19,951
2014 -1.9 2.9 2.0 0.0 16.2 14.5 15 39 0 24,375
2013 3.9 2.8 -24 0.0 N/A N/A 15 22 0 25,388
2012 19.1 17.9 17.4 N/A N/A N/A 8 14 0 22,417

Letko, Brosseau & Associates Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. Letko, Brosseau & Associates Inc. has been independently
verified for the periodsfrom January 1, 1988 to December 31, 2022.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance
in  compliance with the GIPS® standards. The Emerging Markets Composite has been examined for the period from July 1, 2011 to December 31, 2022. The verification and performance examination reports are available upon request. GIPS® is a
registered trademark owned by CFAInstitute. CFAInstitute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Full performance disclosures continue on page
31

FOR INVESTMENT PROFESSIONAL 35 \ l’ Access to the world’s best investment strategies.
USE ONLY



Performance Disclosure

Notes:
1. Letko, Brosseau & Associates Inc. (“LBA”) is an independent investment management firm established in 1987. LBA manages a variety of balanced, fixed income and equity assets for primarily Canadian
institutional clients and high net worth individuals. LBA is not affiliated with any parent organization.

Prior to January 1, 2011, total firm assets represent the aggregate market value of all discretionary and non-discretionary assets managed by LBA. This includes both fee-paying and non-fee-paying
portfolios. Starting January 1, 2011, LBA uses the aggregate of the fair value to determine total firm assets.

2. The Composite was created in July 2011 and is defined to include all discretionary emerging markets equity mandates with asset mix targets for fixed income securities of less than 10%.

Starting January 1, 2020, Composite assets either exclude the units of LBA’s proprietary pooled funds held in segregated managed accounts or exclude LBA’s proprietary pooled funds. The Composite assets as of
March 31, 2024, were $1,202,983,413 or 9.45% of total assets under management.

Starting January 1, 2017, proprietary LBA pooled funds managed in accordance with the above strategy are also included in the Composite.
3. The benchmark is 100% MSCI Emerging Markets Total Return Net Index.

The benchmark since inception to December 31, 2023 was 5% Deutsche Bank Fed Funds Effective Rate Total Return Index and 95% MSCI Emerging Markets Total Return Net Index. In 2024, the benchmark was
modified to reflect the increase in the percentage of emerging market equities in LBA’s emerging market strategy.

4. Valuations and returns are computed in Canadian Dollars and are then converted monthly and stated in US Dollars and are based on trade date accounting throughout the period. Annual composite returns are
calculated using the aggregate return method, which combines all composite assets and cash flows to calculate the performance as if the composite were one portfolio.

5. When there are five or more portfolios in the Composite for a full calendar year, the dispersion of annual return is measured as follows:
- Composite Dispersion Awhich is the geometric standard deviation of the asset-weighted returns of portfolios included in the Composite for the 1-year or 2-year period as appropriate.

6. Performance results are presented net-of-fees and gross-of-fees. Performance results reflect the reinvestment of dividends, income and other earnings and are presented net of all foreign withholding taxes.
Reclaimable withholding tax refunds are recognized when received. The benchmark is fully invested and its returns include the reinvestment of dividends, income and other earnings and are presented net of
withholding taxes. Gross-of-fees returns are reduced by any trading expenses incurred during the period. Net-of-fees returns are calculated by reducing monthly gross-of-fees returns by a model management fee
of 0.0830%. This equates to a model annual management fee of 1.0%, which is the highest tier of the standard management fee schedule.

7. The actual management fee schedule is as follows:

For the first $300,000 1.00%

Thereafter 0.75%
8. Ex-Post Standard Deviation: The three-year annualized ex-post standard deviation is not presented as of December 31, 2011, 2012 and 2013 because the Composite did not yet have 36 monthly returns as of
these dates.

9. A complete list and description of firm composites & limited distribution pooled funds, composite performance results and additional information regarding policies for valuing portfolios, calculating
performance and preparing compliant presentations are available upon request at: Letko, Brosseau & Associates Inc. 1800 McGill College Avenue, Suite 2510, Montreal, Quebec, H3A 3J6 (514) 499-1200 (800) 307-

8557 or at info@lba.ca.

' Candoris
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Section Six:

End Notes & Important Information

., Candoris

) Access to the world’s best investment strategies. FOR INVESTMENT PROFESSIONAL USE ONLY



End Notes

35 years of audited composite returns presented and calculated in accordance with international industry standards are available.

The information and opinions expressed herein are provided for informational purposes only, are subject to change and are not intended to provide, and should not be relied upon for, accounting,
legal or tax advice or investment recommendations. Any companies mentioned herein are for illustrative purposes only and are not considered to be a recommendation to buy or sell. It should not be
assumed that an investment in these companies was or would be profitable. Unless otherwise indicated, information included herein is presented as of the dates indicated. While the information
presented herein is believed to be accurate at the time it is prepared, Letko, Brosseau & Associates Inc. cannot give any assurance that it is accurate, complete and current at all times.

Where the information contained in this presentation has been obtained or derived from third-party sources, the information is from sources believed to be reliable, but the firm has not
independently verified such information. No representation or warranty is provided in relation to the accuracy, correctness, completeness or reliability of such information. Any opinions or estimates
contained herein constitute our judgment as of this date and are subject to change without notice.

Past performance is not a guarantee of future returns. All investments pose the risk of loss and there is no guarantee that any of the benefits expressed herein will be achieved or realized.

The information provided herein does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security. It does not
take into account any investor's particular investment objectives, strategies, tax status or investment horizon. There is no representation or warranty as to the current accuracy of, nor liability for,
decisions based on such information.

This presentation may contain certain forward-looking statements which reflect our current expectations or forecasts of future events concerning the economy, market changes and trends. Forward-
looking statements are inherently subject to, among other things, risks, uncertainties and assumptions regarding currencies, economic growth, current and expected conditions, and other factors that
are believed to be appropriate in the circumstances which could cause actual events, results, performance or prospects to differ materially from those expressed in, or implied by, these forward-
looking statements. Readers are cautioned not to place undue reliance on these forward-looking statements.

The MSCl 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 MSCl 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 MSCl 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 MSCl 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).

CFA: A professional certificate offered through the CFA Institute. The certification qualifies one to be a financial analyst. To qualify for a CFA®, one must have worked a certain number of years in the
financial industry and must complete three levels of exams on all topics related to investing. CFA® charterholders are required to adhere and annually attest to the CFA Institute Code of Ethics and
Standards of Professional Conduct.

FSA: Fundamentals of Sustainability Accounting (FSA) credential awarded by the Sustainability Accounting Standards Board (SASB) demonstrates in-depth knowledge of the integration of
sustainability information into investment analysis. To qualify for the FSA Credential, one must complete two exams. Level | focuses on principles and practices and Level Il focuses on application and
analysis.

eVestment analytics (evestment.com), information collected directly from investment management firms by eVestment with their agreement. Individual ranking provided by eVestment on the Global
Emerging Markets All Cap Equity Universe, gross returns, across 202 firms and 347 unique strategies as of March 31, 2024. More information can be provided upon request.

' Candoris
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This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the KIID when they are available and do not base any final
investment on this communication alone. A copy of the prospectus and the KIID will be made available on https://candoris.nl/ requested via candoris@candoris.nl. These investments are
investments in a fund and not in a given underlying asset.

This information is proprietary and cannot be reproduced or distribute. Certain information may be received from sources Candoris B.V. considers reliable; Candoris B.V. does not represent that
such information is accurate or complete. Certain statements contained herein may constitute “projections,” “forecasts” and other “forward-looking statements” which do not reflect actual results
and are based primarily upon applying retroactively a hypothetical set of assumptions to certain historical financial data. Actual results, performance or events may differ materially from those in
such statements. Any opinions, projections, forecasts and forward-looking statements presented herein are valid only as of the date of this document and are subject to change. Nothing contained
herein should be construed as (i) an offer to buy any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Candoris B.V. assumes no obligation to
update any forward-looking information.

Past performance is no guarantee of future results.

Swiss disclaimer

In Switzerland, the Fund is considered foreign investment schemes pursuant to Art. 119 of the Swiss Federal Collective Investment Schemes Act (CISA). No application has been submitted to the
Federal Financial Market Supervisory Authority (FINMA) to obtain approval within the meaning of Art. 120 CISA to offer or distribute the investment in or from Switzerland to “Non-Qualified
Investors”, and no other steps have been taken in this direction. Consequently, investors do not benefit from the specific investor protection and/or FINMA supervision pursuant to the CISA and its
implementing ordinances.

Any offer or sale must therefore be in strict compliance with Swiss law, and in particular with the provisions of the Collective Investment Schemes Act and its implementing ordinances, and FINMA
circular 2013/9 on distribution of collective investment schemes. No person or entity is authorized to offer or sell the Shares or distribute any Fund Documentation, including the Prospectus, the
Articles of Incorporation and annual reports issued by the Fund from time to time or promotional material pertaining to the Fund in or from Switzerland other than to "Qualified Investors", as
defined in Article 10 of the CISA and Articles 6 and 6a of the CISO and any circulars issued by FINMA.

The Fund has appointed as Swiss Representative Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21311 17 77. The Fund’s paying agent is
Helvetische Bank AG. Any Fund Documentation may be obtained free of charge from the Swiss Representative in Lausanne. In respect of the Shares distributed in or from Switzerland, the place of
performance and jurisdiction is at the registered office of the Swiss Representative.

' Candoris

FOR INVESTMENT PROFESSIONAL USE ONLY 39 .

/ Access to the world’s best investment strategies.


mailto:candoris@candoris.nl

	Slide 1: Letko Brosseau Emerging Markets Equity Strategy
	Slide 2
	Slide 3: Emerging Markets Are A Huge Investment Opportunity
	Slide 4: US Market Indices Are Concentrated; Diversify With EM
	Slide 5: EM Relative Performance Has Been Cyclical
	Slide 6: EM Stocks are at Cheapest Level vs. US Stocks in 50+ Years
	Slide 7: Agenda
	Slide 8
	Slide 9: About Letko Brosseau
	Slide 10: Key Milestones
	Slide 11: Highlights of Emerging Markets Equity Strategy
	Slide 12: Favorable Peer Group Rankings
	Slide 13: Consistent Value Added with Lower Volatility
	Slide 14: About Letko Brosseau
	Slide 15
	Slide 16: Investment Philosophy
	Slide 17: Research is the Driver of Alpha
	Slide 18: Portfolio Construction & Decision Making Process
	Slide 19: Sell Discipline
	Slide 20
	Slide 21: Portfolio Characteristics
	Slide 22: Portfolio Holdings – Top 15
	Slide 23: Consistent All Cap Value Style
	Slide 24: Largest Sector Over/Underweights
	Slide 25: Country Exposure
	Slide 26: ESG Integration
	Slide 27
	Slide 28: Upside/Downside Market Capture – 10 years
	Slide 29: Calendar Year Returns
	Slide 30: Letko Brosseau vs Benchmark and Peers
	Slide 31: Trailing Returns Median
	Slide 32: Information & Sharpe Ratio 10 Years
	Slide 33: Letko Brosseau Emerging Markets Equity Fund information(1)
	Slide 34: A Compelling Strategy
	Slide 35: Performance Disclosure
	Slide 36: Performance Disclosure
	Slide 37
	Slide 38: End Notes
	Slide 39

