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- Why Value in EM




The power of value investing

Value stocks outperform growth stocks over the long-run, however the past decade has been difficult
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*The spread in returns between companies with a high book-to-market value ratio (value companies) and companies
with a low book-to-market value ratio.
Source: Kenneth R. French Data Library, April 2024.



Historical performance of value in EM

Studies have shown that value investing works well when applied consistently to EM strategies
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Why value works in EM
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- Current EM Valuation landscape



Performance (US$ terms)

Active selection is key in emerging markets
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Supplemental information — this performance information is supplemental to the GIPS® compliant presentation and is for reference only.

Source: OP 315t March 2024.

Data shown is that of the Oldfield Partners Emerging Markets Equity Composite. Oldfield Partners Emerging Markets Equity Composite includes performance of portfolios
transferred from Alta Advisers Ltd to Oldfield Partners in June 2008. Please contact Oldfield Partners for performance information on the portfolios used within the composite,
as well as for further information on the calculation of the composite.

GIPS ® is a registered trademark of the CFA Institute. Please refer to disclosures on page 27.

Past performance is not a guide to future performance, please see risk warning on page 30. 8



Current valuation landscape
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Supplemental information: EM equities proxied by the MSCI EM Index, DM equities proxied by the MSCI World Index.
Source: Bloomberg, Oldfield Partners. Calculated over the period December 2003 to June 2024.



Cyclically adjusted P/E ratio

The typical Value investor valuation: CAPE

>

Adjusted historic through-cycle earnings & multiple

The typical Growth/GARP investor valuation: DCF or P/E

. s $ $$$$$:

Forecasting forward

Emphasises
understanding
the past

Emphasises
predicting
the future
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Current CAPE ratios
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Supplemental information: EM equities proxied by the MSCI EM Index, DM equities proxied by the MSCI World Index.
Source: Bloomberg, Oldfield Partners. Calculated over the period June 2004 to June 2024
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S&P500: Subsequent 10 year returns vs. starting CAPE
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Source: Bloomberg and Yale Shiller data, covering the period 1881-2022, January 2023.
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EM: Subsequent 5 year returns vs. starting CAPE
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EM: Valuation dispersion

Price to Book Ratio
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Source: MSCI Red Book 1Q24, MSCI Black Book 1Q24.
Calculated as at 31st March 2024.
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Portfolio: Current weighted average upside
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Current cyclically adjusted PE:
* MSCI World: 27x
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Source: Oldfield Partners, 1Q24.
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- Why OP's EM strategy



QOutcome — return

A track record of generating superior long-term returns

Annualised return since inception Proportion of outperforming periods
since inception
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Supplemental information — this performance information is shown net in USD and is supplemental to the GIPS® compliant presentation and is for reference only.

Source: OP 315t March 2024.

Data shown is that of the Oldfield Partners Emerging Markets Equity Composite. Oldfield Partners Emerging Markets Equity Composite includes performance of portfolios
transferred from Alta Advisers Ltd to Oldfield Partners in June 2008. Please contact Oldfield Partners for performance information on the portfolios used within the composite,
as well as for further information on the calculation of the composite.

GIPS ® is a registered trademark of the CFA Institute. Please refer to disclosures on page 27.

Past performance is not a guide to future performance, please see risk warning on page 30. 17



Outcome —risk

A track record of generating superior long-term returns

Annualised Standard Annualised Downside Standard
Deviation since inception Deviation since inception
28.3
25.8
14.4
12.9 12.9
11.6
10.5
9.6
1.7 1.9 1.9
0.9
] —
1yr 3yr Syr 1yr 3yr Syr
® Composite = Index

The standard deviation of the rolling return data since portfolio launch December 2000. For the annualised downside standard deviation, this includes only monthly rolling data
for negative returning periods.
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Summary

“The Stock Market is a device for transferring money from the impatient to patient” — Warren Buffett

 Value investing has been a powerful means of generating above
average returns

 Valuation is crucial when investing in EM

« Current valuation levels in EM are compelling
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Appendix
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Portfolio Holdings

A portfolio built from the bottom-up

Description EM pqrtfqlio Net .
% w eighting Debt/Equity

Samsung Electronics Electronics, South Korea 8.3% 16.2 14 8.6% -22%
Embraer Aerospace, Brazil 7.5% 19.3 1.6 7.5% 22%
SK Telecom Telecom, South Korea 5.7% 9.9 1.0 9.5% 76%
SK Square Electronics, South Korea 5.7% 16.6 0.7 3.8% -10%
Alibaba Group Retailing, China 5.3% 8.3 1.2 10.4% -51%
Ternium Steel, Mexico 5.2% 5.8 0.7 13.7% -8%

ASE Technology Electronics, Taiwan 5.0% 15.7 2.3 13.4% 34%
Petrobras Oil & Gas, Brazil 5.0% 3.9 1.3 27.1% 57%
Infosys Information Technology, India 4.8% 25.0 7.6 2.9% -14%
Indofood Consumer, Indonesia 4.6% 7.3 0.9 15.5% 23%
Buenaventura Mining Peru 4.5% 17.4 1.3 7.1% 15%
Thai Beverage Beverages, Thailand 4.5% 11.2 1.6 13.7% 68%
Telekom Indonesia Telecom, Indonesia 4.1% 13.1 25 0.9% 24%
Orbia Chemicals, Mexico 4.0% 18.1 1.6 11.3% 134%
Autohome Auto platform, China 3.6% 11.2 0.9 7.6% -88%
Ambev Beverage, Brazil 3.6% 134 24 18.1% -16%
Hapvida Healthcare services, Brazil 3.5% 18.8 0.6 2.9% 14%
Yue Yuen Consumer, China/HK 3.4% 7.4 0.5 6.8% 2%

Ctrip Travel platform, China 3.2% 16.4 1.8 9.2% -13%
Mengniu Dairy, China 2.8% 10.6 14 12.1% 32%
First Pacific Financial, HK 2.8% 3.3 0.6 16.1% 76%
Lukoil Oil & Gas, Russia 0.0% 0.0 0.0 0.0% 0%

Total Portfolio EM 10.2 1.2 10.2 16%
MSCI EM 12.6 1.7 12.0 12%

21



Sector exposure

100%

90%
80% m Cash

E Health Care
70%

m Industrial
60%

Consumers

0,
50% = Communication Services

40% m Financials/Property

30% = Materials

m Technolo

20% 9
m Natural Resources
10%

0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: OP.
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Country exposure
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Regional exposure
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Publications

Recent EM Insight & News in Focus pieces: Simple but not Easy- Richard Oldfield (founder)

* Tragedy & Triumph — Russian Capital
Markets (April 2024)

» Indonesia Election (February 2024) s"BdU':lE

«  Taiwan Election (January 2024) NOT EASY
+ Argentina Election (November 2023) %’

Richard Oldfeld "
[ e
The Company Valuation Playbook — Charles Sunnucks

* The forces shaping the memory market
(August 2023)

Monthly Factsheets

A musteead for the aapling irveshor’

Quarterly Reports — including detailed He
commentary on markets and holdings COMPANY
VALUATION
PLAYBOOK
To be added to our mailing list, m@%@%
please contact Invest with Confidence
clientrelations@oldfieldpartners.com Crories Sumnucks
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Performance —

Emerging Markets Composite

Calendar year

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024 to date

3yrs per annum

5yrs per annum
Since inception per annum
Since inception cumulative

Oldfield Partners
Emerging Markets Equity Composite
01 January 2001 through 30 April 2024
Reported in US Dollar terms

Composite MSCI Emerging No. of
Composite gross Composite net of MSCI Emerging  gross 3-Yr St Markets (NDR) 3- portfolios in Composite  Total composite Total firm

of fees (%) fees (%) Markets (NDR) % Dev (%) Yr St Dev (%) composite  dispersion (%) assets (US$m)* assets (US$m)
10.8% 10.8% -2.6% 1 N/A 64 416
5.9% 5.9% -6.2% 1 N/A 79 617
101.4% 101.4% 55.8% 5 N/A 262 1134
14.1% 14.1% 25.6% 5 N/A 310 1480
35.9% 35.9% 34.0% 5 N/A 522 1972
30.9% 30.9% 32.2% 4 N/A 418 2342
32.0% 32.0% 39.4% 4 N/A 402 2652
-46.4% -46.6% -53.3% 2 N/A 35 1586
85.1% 83.8% 78.5% 2 N/A 74 2567
23.6% 22.3% 18.9% 2 N/A 330 3400
-23.9% -24.9% -18.4% 22.6% 25.8% 3 N/A 367 4236
19.0% 18.1% 18.2% 20.3% 21.5% 5 N/A 566 5697
7.0% 6.1% -2.6% 18.3% 19.0% 5 N/A 710 6598
-1.6% -2.4% -2.2% 15.1% 15.0% 5 N/A 712 5152
-15.7% -16.5% -14.9% 13.1% 14.1% 5 N/A 403 4242
32.7% 31.7% 11.2% 15.0% 16.1% 3 N/A 488 4922
27.8% 26.8% 37.3% 14.1% 15.4% 4 N/A 721 5132
-4.2% -5.0% -14.6% 12.9% 14.6% 4 N/A 651 3655
8.7% 7.8% 18.4% 11.9% 14.2% 4 N/A 704 4637
-2.8% -3.7% 18.3% 23.5% 19.6% 3 N/A 364 3840
12.6% 11.6% -2.5% 23.7% 18.3% 2 N/A 270 3721
-20.2% -20.9% -20.1% 25.4% 20.3% 2 N/A 136 2734
22.0% 20.8% 9.8% 18.0% 17.1% 3 N/A 243 2475
4.8% 4.5% 2.4% 252 2358
2.9% 2.0% -5.0%
2.8% 1.9% 2.2%
11.4% 10.7% 7.6%
1127.7% 967.9% 446.5%

Inception of composite 1st January 2001.

NDR = Net Dividends Reinvested.

*Part of the composite AUM may include currency-hedged assets.

On 1st October 2023, the Doddington Emerging Markets Equity Fund was deemed eligible to enter the Emerging Markets composite. As a result of this, the number of portfolios in Emerging Markets Composite has
gone up to three and the total composite assets increased.

The value of all investments and the income from them can go down as well as up; this may be due, in part, to exchange rate

fluctuations. Past performance is not necessarily a guide to future performance.

Source: OP and MSCI Emerging Markets Net Dividends Reinvested ©.
Please refer to disclosures on the next page.

26



Performance disclosures — Emerging Markets Composite

Compliance statement

Oldfield Partners LLP claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Oldfield
Partners LLP has been independently verified for the periods 1st January 2001 to 31st December 2023. The verification reports are available upon request. A firm that claims compliance with the GIPS
standards must establish policies and procedures for complying with all the 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. Verification does not provide assurance on the accuracy of any specific performance report.

Definition of the firm

Oldfield Partners LLP is an independent investment management firm established in December 2004, authorised by the FCA in January 2005, and beginning operations in March 2005. For the
purposes of compliance with GIPS, the firm is defined as all assets managed by Oldfield Partners LLP. The firm also includes assets that were previously managed by Alta Advisers Ltd and were
subsequently transferred to Oldfield Partners LLP. The historical performance record from Alta Advisers Ltd is linked to the performance of Oldfield Partners LLP.

List of composites

A complete list of composite descriptions, pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds is available on request.

Composite description

The Emerging Markets Equity Composite includes global emerging markets equity portfolios run with the following style: value focussed, concentrated, index ignorant and anti-short term. The
benchmark for this composite is MSCI Emerging Markets Net Dividends Reinvested.

Composite creation date

The composite was created in June 2008, the date when the emerging markets assets transferred to Oldfield Partners.

Ex-post standard deviation

The three year annualised standard deviation measures the variability of the composite and the benchmark returns over the preceding 36 months. Standard deviation measures are not required for
periods prior to 2011.

Fees

Gross of fees performance is calculated gross of investment management fees and as a rule net of custodial and administrative fees. Net of fees performance is presented net of actual investment
management fees. Investment advisory fees are described in Oldfield Partners LLP's Form ADV Part 2A.

Fee schedule

The highest investment management fee schedule for Emerging Markets Equity segregated accounts is 0.90%. The highest investment management fee schedule for the Overstone Emerging Markets
Equity Fund, which is included in the Emerging Markets Equity Composite, is 1.25% on all assets. The total expense ratio as of 31 December 2023 for the Overstone Emerging Markets Equity Fund
was 1.60%.

Historic Net/Gross returns

Net and gross returns are the same from 2001 to June 2008 as the investment management fees charged on the portfolios during this period were so low as to have an insignificant impact on
performance and the decision was taken not to gross up the net returns.

Currency of results

The results are presented in US Dollar terms.

Exchange rates

Sources of exchange rates and share prices may differ between the benchmark and the individual portfolios contained within the composite.

Composite dispersion

Composite dispersion is only calculated if there are more than five accounts included in the composite for the full year. Dispersion is calculated as the highest return achieved for an account included in
the composite minus the lowest return achieved for an account included in the composite. The calculation uses the gross of fees annual returns.

Leverage/Derivatives

The portfolios contained in this composite do not use leverage or derivatives.

Withholding and capital gains taxes

Performance is calculated net of all non-recoverable withholding taxes and where applicable, net of capital gains taxes.
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Performance disclosures — Emerging Markets Composite

Minimum asset level

As of 1st May 2023, a minimum of US$10m assets under management is required for a composite to be created and GIPS slide to be updated quarterly.
Additional information

Policies for valuing portfolios, calculating performance and preparing compliant presentations are available upon request. For the month of January 2001 only, the Emerging Markets Equity Composite
includes the emerging markets segment from a larger portfolio. Cash is allocated to the carve-out segment return on a pro-rata basis depending on the proportion of emerging markets assets to the
total portfolio based on the beginning of period market value.

Disclaimer

Source: Oldfield Partners LLP, Bloomberg and MSCI ©. © Oldfield Partners LLP 2024. This publication has beenissued and approved for private circulation only by Oldfield Partners LLP which is
authorised and regulated by the Financial Conduct Authority.
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.

This document contains performance information meeting GIPS standards which use a composite of investment advisory fees paid by
clients rather than the actual fees which will apply to a particular investment. GIPS standards are calculated differently to SEC standards
and, accordingly, where this document is provided as a non-exempt investment advertisement it is not intended for US persons and any
US person seeking performance information calculated to SEC rules should contact info @oldfieldpartners.com. Oldfield Partners LLP’s
investment advisory fees are more fully described in the Form ADV Part 2.
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What we believe

"Successful investing is about managing risk, not avoiding it“ - Benjamin Graham

* Independent: Objectively weigh information to arrive at an independent investment
conclusion. Exercise investment common sense

* Longer term: Maintain a patient temperament and long-term investment horizon, as
evidenced by a low holding turnover

» Concentrated: A concentrated portfolio of 15-25 holdings, diversified across countries, sectors
and all cap in nature. A concentrated portfolio concentrates the mind

* Index insensitive: We are not compelled to invest in areas we find unattractive or lacking
basic governance controls. Our country and sector weights are a residual of our bottom up
stock selection

* Valuation: We are only interested in stocks with attractive valuations. We are value investors

Invest in businesses we can understand, within industries that are attractive,
and with compelling valuations

29



Risk warning and other important information

The value of all investments and the income from them can go down as well as up; this may be due, in part, to exchange
rate fluctuations. Past performance is not necessarily a guide to future performance.

This document is issued by Oldfield Partners LLP (“OP”) which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (the “FCA”). The investment
products and services of OP are only available to persons who are Professional Clients for the purposes of the FCA'’s rules. They are not available to Retail Clients. OP has taken
all reasonable care to ensure that the information contained in this document is accurate at the time of publication, however it does not make any guarantee as to the accuracy of
the information provided. Comparison to the index where shown is for information only and should not be interpreted to mean that there is a correlation between the portfolio and
the index. While many of the thoughts expressed in this document are presented in a factual manner, the discussion reflects only OP’s beliefs and opinions about the financial
markets in which it invests and these beliefs and opinions are subject to change at any time.

This document is not intended as an offer or solicitation with respect to the purchase or sale of any security. This document is not intended for distribution to, or use by any person
or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular this document is not intended for distribution in the
United States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act")) except to persons
who are "qualified purchasers" (as defined in the United States Investment Company Act of 1940, as amended (the “Companies Act”)) and "accredited investors" (as defined in
Rule 501(a) under the Securities Act).

Nothing in these materials should be construed as a recommendation to invest in OP’s products or as legal, regulatory, tax, accounting, investment or other advice. Potential
investors should seek their own independent financial advice. The information contained in this document is strictly confidential and is intended only for use of the person to whom
OP has provided the material. No part of this report may be divulged to any other person, distributed, and/or reproduced without the prior written permission of OP.

The following is a brief summary of only some of the risk factors which may apply to an investment in a product or a segregated account managed by OP (collectively an
“Account”): An investment in an Account carries with it a significant degree of risk. The value of an Account may fall as well as rise and investors may not get back the amount
originally invested. Accordingly, an investment in an Account should only be made by persons who are able to bear the risk of loss of all the capital invested. Investment Risk - An
investment in an Account involves investment risks, including possible loss of the amount invested. The capital return and income of an Account are based on the capital
appreciation and income on the investments it holds, less expenses incurred. Therefore, an Account’s return may be expected to fluctuate in response to changes in such capital
appreciation or income. Currency Risk - The investments held by an Account may be acquired in a wide range of currencies and this will create currency exposure. Political Risks -
The value of an Account’s assets may be affected by uncertainties, such as political developments, changes in government policies, taxation and currency repatriation and
restrictions on foreign investment in some of the countries in which the Account may invest. Counterparty and Settlement Risks — An Account will be exposed to a credit risk on
parties with whom it trades and may also bear the risk of settlement default. In addition, market practices in relation to the settlement of transactions and the custody of assets
could provide increased risks. Emerging Markets - Where an Account invests in equities or securities of companies incorporated in or whose principal operations are based in
emerging markets additional risks may be encountered. These include: (a) Currency Risk: the currencies in which investments are denominated may be unstable, may be subject
to significant depreciation and may not be freely convertible; (b) Country Risk: the value of an Account’s assets may be affected by political, legal, economic and fiscal
uncertainties within the emerging markets; (c) Market Characteristics: some emerging markets are still in the early stages of their development, have less volume, are less liquid
and experience greater volatility than more established markets and are not highly regulated; (d) Custody Risk: in some markets custodians are not able to offer the level of service
and safe-keeping, settlement and administration of securities that are available in more developed markets; and (e) Disclosure: less complete and reliable fiscal and other
information may be available to investors and accounting standards may not provide the same degree of shareholder protection as would generally apply internationally.
Substantial Repurchases - If there are substantial repurchases within a limited period of time, it may be difficult for an Account to provide sufficient funds to meet such repurchases
without liquidating positions prematurely at an inappropriate time or on unfavourable terms. Investment in Other Collective Investment Schemes — an Account may invest in other
collective investment schemes and management fees and performance fees (if applicable) will be in addition to the Account’s charges. The foregoing summary list of risk factors
does not purport to be a complete enumeration or explanation of the risks involved in an investment in an Account.

Oldfield Partners LLP, 11 Grosvenor Place, London SW1X 7HH, United Kingdom, Partnership No. OC309959.
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