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Performance

The Acadian Emerging Markets Portfolio returned 11.94% (net of fees) for the quarter, relative to a
return of 11.99% for the MSCI Emerging Markets Equity Index. T

Commentary

In Q2 2025, global equity markets remained volatile but ultimately delivered strong gains, with global
equities rising 9.5%. The quarter began with a sharp sell-off in early April following aggressive tariff
announcements. However, a pivotal policy shift by the U.S. administration—pausing reciprocal
tariffs and advancing trade negotiations—helped restore market stability. A major breakthrough
came with an agreement between the U.S. and China to expedite the export of rare earth materials.
In exchange, the U.S. lifted certain trade restrictions, while China pledged to review and approve
items under its export control regime.

In parallel, the U.S. and U.K. finalized a trade agreement enhancing economic integration and
addressing tariffs on autos and steel. Chinese equities initially struggled but reversed earlier losses
as trade conditions improved. Japan posted stable, though moderate, returns compared to the rest
of Asia ex-Japan, where emerging markets saw stronger inflows. Overall, emerging markets
outpaced their developed counterparts, aided by a weaker U.S. dollar and improving sentiment
surrounding U.S.-China relations. Meanwhile, gold prices—after reaching record highs in April—
consolidated in June as geopolitical tensions eased and U.S. rate expectations shifted.

Against this backdrop, the Acadian Emerging Markets Portfolio underperformed its benchmark™ by 5
basis points for the quarter ending June 30, 2025.

At the country level, stock selection contributed to return, while country allocations were negative.
Key sources of positive active return included stock selection in China and South Korea, and a
combination of stock selection and an overweight position in Poland. Detractors included stock
selection in Taiwan, a combination of stock selection and underweight positions in both India and
Mexico.

From a sector perspective, key sources of positive active return included a combination of stock
selection and an overweight position in financials, stock selection in communication services and
an underweight position in consumer discretionary. Detractors included stock selection in
information technology and health care, and a combination of stock selection and an underweight
position in industrials.

tSource of index returns: MSCI. Copyright 2025 MSCI
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Outlook

The OECD now forecasts U.S. GDP growth to slow from 1.6% in 2025 to 1.5% in 2026, a notable
downgrade from its earlier projection of 2.2% in March. Additionally, the OECD cautions that U.S.
inflation could climb to nearly 4% by the end of 2025.

Euro area GDP is expected to grow by 1% in 2025 and 1.2% in 2026, supported by recovering
foreign demand and rising real disposable incomes. The ECB notes that trade tensions and global
uncertainty cloud the outlook. Interest rate cuts are projected to continue, with the deposit facility
rate reaching 1.75% by Q3 2025. Meanwhile, the OECD has lowered the UK’s 2025 growth forecast
from 1.4% to 1.3%, citing concerns over tariff-related uncertainties.

The OECD expects Australia’s economy to expand by 1.8% in 2025 and 2.2% in 2026. The OECD
also projects that the Reserve Bank of Australia will continue lowering interest rates in the second
half of 2025.

Japan’s GDP is projected to grow 0.7% in 2025 and slow to 0.4% in 2026, driven mainly by domestic
demand. External demand is likely to weaken due to higher U.S. tariffs. Inflation is expected to rise
slightly in 2025 due to food prices, then ease toward the 2% target in 2026. With inflation above
target and wages climbing, the OECD expects the Bank of Japan to proceed cautiously with interest
rate hikes

China’s GDP growth is expected to slow to 4.7% in 2025 and 4.3% in 2026, reflecting ongoing
structural and cyclical challenges. Export performance is likely to weaken due to new tariffs, primarily
from the U.S., with the EU also raising duties on Chinese vehicle imports.

The OECD forecasts India’s GDP to grow by 6.3% in FY26 and 6.4% in FY27, maintaining its
position as the fastest growing G20 economy. The FY26 forecast was slightly revised down from
6.4%. Despite global uncertainties and trade policy challenges, India is expected to sustain robust
growth over the next two years.

The OECD anticipates Brazil’'s economy will expand by 2.1% in 2025 and 1.6% in 2026, reflecting
a deceleration due to softer domestic demand and a global economic slowdown. The OECD
underscores the need for structural reforms to tackle issues such as fiscal sustainability and to
support long-term economic growth.

The OECD has lowered its 2025 GDP growth forecast for South Korea to 1.0%, citing increased
global uncertainty and economic challenges. Although growth is expected to slow in 2025, a
recovery to 2.2% is projected for 2026. Private consumption is anticipated to strengthen from late
2025 as political uncertainty eases and real wages continue to grow. In response to weak demand,
the Bank of Korea is expected to further reduce its policy rate to 2.0% in 2025.
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Performance data quoted represents past performance. Past performance does not guarantee future results. Annualized performance
as of June 30, 2025 is: 14.68% (1 Year); 15.38% (5 Years), and 6.06% (10 Years). 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. Total expense ratio for the fund is 1.32%. Shareholders may pay
a redemption fee of 2% when they redeem shares held for less than 90 days. For performance data current to the most recent month
end, please call 1-866-AAM-6161. The fund’s benchmark was changed March 1, 2012 to the MSCI Emerging Markets Index. Prior
to that, the benchmark had been the IFC Investable Index.

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, in addition to those associated with their relatively small size and lesser liquidity. The fund is non-diversified.

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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