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Performance

The Acadian Emerging Markets Portfolio (Investor Class) returned 3.14% (net of fees) for the quarter
ending March 31, 2026, relative to a return of -0.17% for the MSCI Emerging Markets Equity Index.

Commentary

Global equities, as measured by the MSCI World Index declined 3.2% in Q1 2026 as an escalation
of the conflict between the U.S., Israel and Iran triggered a broad risk-off move late in the quarter,
particularly in March. A sharp surge in crude oil prices driven by a near halt of shipments through the
region renewed inflation concerns and dampened risk appetite, offsetting earlier strength supported
by optimism around artificial intelligence—led productivity gains and signs of easing global trade
tensions. Developed markets were the main detractors over the period, with U.S. and European
equities weighing on overall performance amid tighter financial conditions, elevated energy prices,
and heightened geopolitical uncertainty. Major central banks broadly held policy rates unchanged,
emphasizing elevated inflation risks and uncertainty around growth amid energy shocks and global
volatility. Sector performance diverged. Energy, utilities, and materials outperformed, benefiting from
elevated commodity prices and defensive positioning. In contrast, information technology,
communication services, and consumer discretionary stocks lagged as investors rotated away from
growth-oriented segments. Emerging markets outperformed developed markets overall, with gains
concentrated in markets like South Korea and Taiwan and driven by continued Al-driven demand,
which buoyed semiconductor prices and significantly lifted earnings across the semiconductor
sector.

Against this backdrop, the Acadian Emerging Markets Portfolio (Investor Class) outperformed its
benchmark of MSCI Emerging Markets Equity Index T by 331 basis points for the quarter ending March
31, 2026.

At the country level, stock selection contributed to return, while country allocations were positive.
Key sources of positive active return included a combination of stock selection and an underweight
position in India, stock selection in China, and a combination of stock selection and an underweight
position in Indonesia. Detractors included a combination of stock selection and an overweight
position in the United Arab Emirates, and stock selection in both Taiwan and Thailand.

From a sector perspective, key sources of positive active return included stock selection in financials,
a combination of stock selection and an underweight position in consumer discretionary, and also a
combination of stock selection and an underweight position in consumer staples. Detractors included
stock selection in both energy and materials, as well as a combination of stock selection and an
underweight position in utilities.

tSource of index returns: MSCI. Copyright 2026 MSCI
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Outlook

The Organisation for Economic Co-operation and Development (OECD) projects U.S. GDP growth
to moderate from 2.0% in 2026 to 1.7% in 2027, as strong Al-related investment is gradually offset
by slower real income growth and consumer spending. The conflict with Iran may keep pressures
elevated, potentially prompting tighter monetary policy. Headline inflation is projected to reach 4.2%
in 2026, a sharp upward revision.

The OECD revised its 2026 growth outlook for the euro area down to 0.8%, as higher energy prices
linked to the Middle East conflict push up costs and weaken demand. Inflation is expected to reach
2.6%, raising the likelihood of tighter policy if the European Central Bank’s target comes under
pressure. The U.K. outlook is weaker, with growth cut to 0.7%, reflecting energy-driven inflation, a
softening labor market, and declining investment.

Australia’s economy is emerging from a soft patch, with growth expected to rise from about 1.8% in
2025 to 2.3% in 2026, supported by recovering real incomes and a still-resilient labor market.
However, high inflation and slower exports are likely to constrain growth. Monetary policy is
expected to remain restrictive in the near term. The Reserve Bank of Australia expects improvement
as disinflation supports purchasing power and conditions ease. Consumption is expected to recover
slowly with the labor market easing but remaining tight.

After a 1.2% expansion in 2025, Japan’s economy is expected to decelerate, with GDP growth
easing to about 0.9% in 2026 and 2027. According to the OECD, strong corporate earnings and
targeted subsidies should support investment, while fiscal measures bolster demand. These factors
are partly offset by higher energy import costs. Inflation is projected to move toward the 2% target,
with the Bank of Japan likely to hold policy rates steady amid elevated uncertainty.

China’s economic expansion is expected to decelerate, with growth easing to 4.4% in 2026 and
4.3% in 2027, down from 5% in 2025. According to the OECD, unwinding subsidies, higher energy
import costs, real estate sector adjustment, and anti-involution policies will weigh on growth. These
headwinds may be partly offset by infrastructure spending and lower U.S. tariffs. Inflation is
projected to edge higher to 1.3% in 2026.

The OECD highlights India as one of the fastest-growing large economies. Growth is projected at
6.1% in 2026, and is expected to increase to 6.4% in 2027, supported by strong domestic demand,
improved trade, and technology investment. Growth is down from 7.6% in 2025 as fiscal support
eases and inflation pressures re-emerge amid elevated energy prices and geopolitical uncertainty.
Per the OECD, maintaining macroeconomic stability will require calibrated monetary policy.

Brazil’'s economy is expected to grow modestly. The OECD projects GDP growth of 1.5% in 2026,
rising to 2.1% in 2027, supported by easing conditions and recovering demand. Inflation is projected
to moderate from 4.1% to 3.8%, allowing gradual monetary easing after prolonged restrictive policy.
Lower U.S. tariffs should support exports, though elevated energy and fertilizer prices remain a risk
to costs and purchasing power.

South Korea’s economy is projected to strengthen gradually, supported by technology activity and
improving global trade. The OECD expects GDP growth of 1.7% in 2026, rising to 2.1% in 2027,
driven by semiconductor exports and Al-related investment. Inflation is projected to ease from
2.7%to 2.0%, allowing broadly neutral policy. However, reliance on imported energy leaves the
economy exposed to global price shocks and geopolitical risks.
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Annualized performance as of March 31, 2026 is: 29.93% (1 Year); 8.05% (5 Years), and 9.48% (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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