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MATERIAL DISCLOSURES

This document does not constitute an offer of investment advisory services by ARGA Investment Management, LP (“ARGA”) or any of its subsidiaries, nor does it
constitute an offering of interests in any private fund; any such offering will be made solely pursuant to a private fund’s offering memorandum. This document has been
prepared for informational purposes only and is not intended to provide specific investment advice or recommendations to any recipient. This document is confidential, is
intended only for the person to whom it has been sent and under no circumstances may a copy be shown, copied, transmitted or otherwise given to any person other than
the authorized recipient without ARGA ’s prior written consent. The information contained in this document, including any expression of opinion or forecast, is provided
for information purposes only and may be derived from sources ARGA believes to be reliable, but such data has not been independently confirmed and ARGA makes no
representation or warranty as to its accuracy or completeness. To the fullest extent permitted by applicable law, ARGA expressly disclaims any liability whatsoever for
errors and omissions in any information, and for any use or interpretation by others of any information, contained herein. Some of the information in this document is
based on forward-looking statements including descriptions of anticipated market changes and expectations of future activity. Forward-looking statements involve risks,
uncertainties, and other factors that may cause actual results to be materially different from any future results implied by forward-looking statements. Although ARGA
believes that such statements and opinions are based upon reasonable assumptions, undue reliance should not be placed on any of the forward-looking statements
discussed herein.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. Inherent in any investment is the potential for loss. Investors could lose all or substantially all
of their investment. Investing based on ARGA'’s strategies is subject to a variety of risks described in Part 24 of ARGA’s Form ADV and in the offering memorandum with
respect to any private fund for which the strategy is used.

The ARGA International Equity Composite was created on September 1, 2011 with an inception date of July 1, 2010. The composite includes all tax exempt and taxable
portfolios utilizing primarily a fully invested equity allocation to mid to large cap non US companies. The benchmark is the MSCI ACWI ex US Index (USD) and is net of
withholding taxes on dividends, interest income, and capital gains. The benchmark consists of 47 country indices, comprising 22 developed and 25 emerging market
countries. The composite includes all discretionary accounts managed to the ARGA International Equity Strategy. The composite includes a private fund, separate
managed accounts and an investment company registered under the Investment Company Act of 1940. The index/benchmark comparisons are provided for informational
purposes only and should not be used as the basis for making an investment decision. There are significant differences between client accounts and the indices/benchmarks
referenced herein including but not limited to, risk profile, liquidity, volatility and asset composition. Performance information includes the effect of any investments made
in certain public offerings, participation in which may be restricted with respect to certain investors. As a result, performance for the specified periods with respect to any
such restricted investors may have differed materially from the performance information herein. Performance information is based on strategy exposure limits which may
change without notice in the discretion of ARGA, based on anticipated market changes or other market-related events. Valuations and returns are expressed in US
Dollars.

The securities referenced herein are subject to change at any time without notice, may not be current and are subject to risk. They do not represent all the securities
purchased, sold or recommended for accounts. Individual portfolios may vary. There is no assurance that an investment in the securities referenced herein was or will be
profitable or that any investment decision we make in the future will be profitable.

The MSCI information may only be used for internal use, may not be reproduced or re-disseminated 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 MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from
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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 MSCI 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 MSCI 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).

ARGA is an investment adviser registered with the United States Securities and Exchange Commission. ARGA is also registered in Canada as an adviser in the category of
portfolio manager. ARGA manages global, international, and emerging markets equity portfolios for institutional and qualified investors.

ARGA claims compliance with the Global Investment Performance Standards (GIPS®). 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. To obtain a GIPS Report and/or the firm’s list of composite
descriptions, limited distribution pooled fund descriptions and broad distribution pooled funds, please contact ARGA at +1.203.614.0800.

No part of this document may be redistributed in whole or in part or transmitted in any form or by any means without the prior written consent of ARGA.

© 2022, ARGA Investment Management, LP. All rights reserved.
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