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Performance

The Acadian Emerging Markets Portfolio (Investor Class) returned —0.95% (net of fees) for the
quarter ending September 30, 2026, relative to a return of —0.37% for the MSCI Emerging Markets
Equity Index.

Commentary

Global equities advanced 1.8% in the third quarter of 2026, as resilient economic activity, robust
corporate earnings, and overall enthusiasm around artificial intelligence outweighed mounting
geopolitical and macroeconomic headwinds. Fluctuating Middle East tensions pushed Brent crude
above $100 per barrel and European gas prices sharply higher, intensifying inflationary pressures,
while more than 80% of developed-market central banks raised policy rates, including the Federal
Reserve, European Central Bank, and Bank of Japan. Renewed U.S. trade tariffs added further
uncertainty. Despite these pressures, strong earnings across technology, energy, and banking drove
continued upward revisions to 2026 earnings expectations, while Al-related investment remained a
key market theme despite bouts of technology-sector volatility and a July semiconductor sell-off. With
earnings expectations rising faster than share prices, valuations compressed across most regions.
Developed markets outperformed emerging markets, led by Japan, where strong earnings,
accelerating share buybacks, and ongoing corporate-governance reforms provided support. U.S.
equities also performed strongly, with the S&P 500 reaching several record highs. Emerging markets
lagged amid elevated energy costs, tighter monetary conditions, and semiconductor weakness, with
South Korea and India weighing most on performance, while China advanced.

Against this backdrop, the Acadian Emerging Markets Portfolio (Investor Class) underperformed its
benchmark of MSCI Emerging Markets Equity Index 1 by 58 basis points for the quarter ending
September 30, 2026.

At the country level, detractors included stock selection in Taiwan, a combination of stock selection
and an overweight position in Hungary, and stock selection in South Africa. Sources of positive active
return included a combination of stock selection and an underweight position in South Korea, a
combination of stock selection and an underweight position in India, and an overweight position in
Poland.

From a sector perspective, detractors included stock selection in communication services, a
combination of stock selection and an underweight position in materials, and stock selection in real
estate. Sources of positive active return included stock selection in financials, a combination of stock
selection and an overweight position in energy, and a combination of stock selection and an
overweight position in information technology.

tSource of index returns: MSCI. Copyright 2026 MSCI
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Outlook

The OECD projects GDP growth in the United States near 2% in 2026 before easing to 1.8% in 2027.
Rising energy costs and geopolitical tensions may weaken consumption, though Al-driven investment
supports growth. Inflation is likely to temporarily spike due to higher energy prices. Risks include
sustained oil price increases and private credit vulnerabilities. Interest rates are likely to remain stable
if fiscal deficits are reduced, while improvements in energy infrastructure would enhance energy
security and resilience.

Eurozone GDP growth will slow from 1.4% in 2025 to 0.8% in 2026 per the OECD, before recovering
to 1.2% in 2027. Consumption is expected to remain resilient, while investment stays cautious.
Inflation will ease as wage growth moderates, supported by prudent fiscal management and vigilant
monetary policy. UK’s growth is projected to slow to 0.9% in 2026 due to inflation reducing incomes
and increasing uncertainty. It may rise to 1.1% in 2027 as energy prices, trade and financial conditions
improve.

The OECD projects Australia’s economic growth to strengthen, with GDP rising from 1.8% in 2025 to
2.3% in 2026-27, supporting low unemployment and stable inflation. Limited monetary easing and
modest fiscal tightening are expected, while reforms target deficits and housing. The RBA expects
inflation to stay elevated before returning to target.

Per the OECD, Japan’'s GDP growth will ease to 0.6% in 2026 and 0.8% in 2027, with domestic
demand supporting activity despite higher energy import costs. Strong wage growth and subsidies
support consumption, while corporate profits and government measures sustain investment. Inflation
is expected to approach the 2% target by 2027. Fiscal policy is projected to remain expansionary in
2026 before tightening in 2027. The Bank of Japan signals a gradual tightening path, with rates near
1%, and expects cautious, data-dependent rate increases as monetary policy normalizes.

According to the OECD, China’s growth is expected to ease to 4.5% in 2026 and 4.3% in 2027. While
higher global oil prices remain a risk, diversified energy sources and ample reserves should cushion
the impact. Exports are set to improve on lower US tariffs and higher tech sector gains, while
household consumption will remain weak despite policy support. The property sector will continue to
decline, but infrastructure spending will sustain investment. Monetary policy remains accommodative,
with fiscal support becoming more expansionary.

The OECD projects India’s economy to grow 6.3% in FY2026— 27 and 6.4% in FY2027-28, reinforcing
its position as one of the fastest-growing major economies. Higher food, energy, and fertilizer costs
are expected to increase inflation, weighing on consumption and investment. Fiscal policy will provide
support, while tighter monetary policy aims to contain inflation. Continued reforms to improve
productivity, regulation, and renewable energy remain essential for sustained growth.

Brazil's economic outlook points to a temporary slowdown followed by gradual recovery, with GDP
growth projected at 1.6% in 2026 and 2.1% in 2027. The OECD believes that exports, supported by
strong commodity demand from China, will drive near-term growth, while resilient labor markets
sustain consumption. High interest rates are expected to dampen investment, though inflation should
ease steadily. Monetary policy is likely to loosen gradually, and fiscal consolidation remains key,
alongside reforms to boost productivity, competition, and renewable energy investment.

The OECD projects South Korea’s economy to grow to 2.6% in 2026 before moderating to 1.9% in
2027. Growth will be supported by semiconductor exports, investment, and a gradual recovery in
private consumption. Inflation is expected to peak at 2.6% before returning to target, with monetary
policy focused on price stability and fiscal policy providing targeted support. Geopolitical tensions
remain a downside risk, while stronger technology demand could boost growth.

For Institutional Investor Use Only. Not For Retail Distribution.



N\

ACADIAN

Annualized performance as of September 30, 2026 is: 34.05% (1 Year); 12.84% (5 Years), and 10.69% (10
Years).

Performance data quoted represents past performance. Past performance does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than their original cost and current performance may be lower or higher
than the performance quoted. For performance data current to the most recent month end, please call 1-866-
AAM-6161. Total Gross expense ratio for AEMGX is 1.32%. Shareholders may pay a redemption fee of 2% when they
redeem shares held for less than 30 days

Past performance is no guarantee of future performance and may differ significantly from future performance due to market volatility.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market
performance of emerging markets.

Mutual fund investing involves risk including loss of principal. In addition to the normal risks associated with investing, international
investments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted
accounting principles or from economic or political instability in other nations. Emerging markets involve heightened risks related to
the same factors, as well as increased volatility and lower trading volume.

To determine if this fund is an appropriate investment for you, carefully consider the
fund's objectives, risk factors, charges, and expenses before investing. This and other
information can be found in the fund's full and summary prospectuses, which can be
obtained by calling 1-866-AAM-6161. Please read the prospectus carefully before
investing.

The Acadian Emerging Markets Portfolio is distributed by SEI Investments Distribution Co, which is not affiliated with Acadian Asset
Management LLC.

Registered representatives associated with Funds Distributor, LLC ("FD"), member FINRA. FD is not affiliated with Acadian Asset
Management LLC.
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Legal Disclaimer

These materials provided herein may contain material, non-public information within the meaning of the United States Federal Securities Laws with
respect to Acadian Asset Management LLC, Acadian Asset Management Inc. and/or their respective subsidiaries and affiliated entities. The recipient
of these materials agrees that it will not use any confidential information that may be contained herein to execute or recommend transactions in
securities. The recipient further acknowledges that it is aware that United States Federal and State securities laws prohibit any person or entity who
has material, non-public information about a publicly-traded company from purchasing or selling securities of such company, or from communicating
such information to any other person or entity under circumstances in which it is reasonably foreseeable that such person or entity is likely to sell or
purchase such securities.

Acadian provides this material as a general overview of the firm, our processes and our investment capabilities. It has been provided for informational
purposes only. It does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or to purchase, shares, units
or other interests in investments that may be referred to herein and must not be construed as investment or financial product advice. Acadian has not
considered any reader's financial situation, objective or needs in providing the relevant information.

The value of investments may fall as well as rise and you may not get back your original investment. Past performance is not necessarily a guide to
future performance or returns. Acadian has taken all reasonable care to ensure that the information contained in this material is accurate at the time of
its distribution, no representation or warranty, express or implied, is made as to the accuracy, reliability or completeness of such information.

This material contains privileged and confidential information and is intended only for the recipient/s. Any distribution, reproduction or other use of this
presentation by recipients is strictly prohibited. If you are not the intended recipient and this presentation has been sent or passed on to you in error,
please contact us immediately. Confidentiality and privilege are not lost by this presentation having been sent or passed on to you in error.

Acadian’s quantitative investment process is supported by extensive proprietary computer code. Acadian’s researchers, software developers, and IT
teams follow a structured design, development, testing, change control, and review processes during the development of its systems and the
implementation within our investment process. These controls and their effectiveness are subject to regular internal reviews, at least annual independent
review by our SOC1 auditor. However, despite these extensive controls it is possible that errors may occur in coding and within the investment process,
as is the case with any complex software or data-driven model, and no guarantee or warranty can be provided that any quantitative investment model
is completely free of errors. Any such errors could have a negative impact on investment results. We have in place control systems and processes
which are intended to identify in a timely manner any such errors which would have a material impact on the investment process.

Acadian Asset Management LLC has wholly owned affiliates located in London, Singapore, and Sydney. Pursuant to the terms of service level
agreements with each affiliate, employees of Acadian Asset Management LLC may provide certain services on behalf of each affiliate and employees
of each affiliate may provide certain administrative services, including marketing and client service, on behalf of Acadian Asset Management LLC.

Acadian Asset Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission. Registration of an
investment adviser does not imply any level of skill or training.

Acadian Asset Management (Singapore) Pte Ltd, (Registration Number: 199902125D) is licensed by the Monetary Authority of Singapore. It is also
registered as an investment adviser with the U.S. Securities and Exchange Commission.

Acadian Asset Management (Australia) Limited (ABN 41 114 200 127) is the holder of Australian financial services license number 291872 ("AFSL"). It
is also registered as an investment adviser with the U.S. Securities and Exchange Commission. Under the terms of its AFSL, Acadian Asset
Management (Australia) Limited is limited to providing the financial services under its license to wholesale clients only. This marketing material is not
to be provided to retail clients.

Acadian Asset Management (UK) Limited is authorized and regulated by the Financial Conduct Authority ('the FCA') and is a limited liability company
incorporated in England and Wales with company number 05644066. Acadian Asset Management (UK) Limited will only make this material available

to Professional Clients and Eligible Counterparties as defined by the FCA under the Markets in Financial Instruments Directive, or to Qualified Investors
in Switzerland as defined in the Collective Investment Schemes Act, as applicable.
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