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In India, real GDP advanced 8.4% year-on-year in Q4 2023. This marked the fastest rate of
expansion in the last six quarters, lifting growth for the full year to 6.7%. India’s composite PMI is
deeply in expansionary territory, reaching 60.6 in February, confirming momentum has
successfully carried over from the previous year. The IMF’s forecast is for India’s real GDP to
advance by 6.5% in 2024, the highest rate of growth among major economies.

Outlooks in other large emerging markets are generally constructive. Real GDP in Mexico
advanced 3.4% year-on-year in 2023. Despite maintaining a record high central bank policy rate
of 11.25% throughout 2023, domestic demand has fared well to date. Meanwhile, booming
exports to the U.S., Mexico’s largest trading partner, have also been a key support to growth. Real
GDP in Mexico is expected to expand by 2.7% in 2024 per IMF estimates. In Brazil, the
benchmark interest rate has been falling since August 2023. Real GDP is forecast to moderate to
1.7% in the year ahead, but less restrictive financial conditions should help smooth the economy’s
deceleration.

Emerging markets remain subject to significant external pressures, including tight global financial
conditions, slowing growth in developed markets and increased currency volatility. The region has
navigated these headwinds well and is set to benefit from sustained central bank rate cuts in the
year ahead. In aggregate terms, emerging market growth is forecast to remain broadly stable. The
IMF anticipates real GDP growth of 4.1% in 2024.
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FIRST QUARTER

From 01-JAN-2024 to 31-MAR-2024
Total Return (%) Ending Weight (%) Selection Allocation Total
Effect (%) Effect (%)* | Attribution (%)

Port Bmk Diff Port Bmk Diff
Consumer Staples 15.4 -4.3 19.7 4.7 5.6 -0.9 1.1 0.0 1.1
Industrials 4.6 1.4 3.2 23.3 7.0 16.4 0.7 -0.2 0.6
Materials 0.5 -4.6 5.1 6.5 7.2 -0.7 0.3 0.1 04
Utilities 4.7 35 1.1 23.9 2.8 21.1 0.2 0.1 0.4
Financials &8 2.3 1.0 10.6 224 -11.7 0.1 0.0 0.1
Energy 11.5 6.9 4.6 4.1 5.3 -1.2 0.2 -0.1 0.1
Communication Services -8.4 0.8 -9.2 2.2 8.6 -6.4 -0.2 0.1 -0.1
Consumer Discretionary -4.5 -0.5 -4.1 8.3 124 -4.1 -0.3 0.2 -0.2
Real Estate -6.6 -6.0 -0.6 54 1.5 319 0.0 -0.4 -0.4
Health Care -17.0 -4.5 -12.5 7.9 3.5 44 -1.1 -0.3 -1.4
Information Technology -3.9 9.9 -13.8 2.9 23.7 -20.8 -0.5 -1.4 -1.9

1.1 24 -1.3 100.0 100.0 0.4 -1.7 -1.3

* Includes interaction: a mathematical consequence of the allocation and selection effects rather than an actively made investment decision.

The performance of the Letko Brosseau Emerging Markets Equity Fund (the “Fund”) in the first quarter was 1.1%, while
the MSCI Emerging Markets Total Return Net Index returned 2.1%.

Consumer Staples

The Consumer Staples sector lead by the largest respective holding, First Pacific Co. provided strong
outperformance of 19.7% versus the benchmark during the quarter. First Pacific is a prominent investment
management and holding company focusing on emerging Asian economies, predominantly in Indonesia and the
Philippines. PT Indofood, in which First Pacific holds a 50.1% stake, stands out as the world's largest wheat instant
noodle producer and Indonesia's leading food company. PLDT, where First Pacific owns a 25.6% stake, dominates
the Philippine telecommunications sector with its extensive network infrastructure. Meanwhile, MPIC, with a 42%
stake, leads infrastructure investment in the Philippines, focusing on Toll roads, Power, Water, Hospitals, Rail, and
Logistics. Its consistent performance contributes significantly to First Pacific's overall profitability. These core
investments exemplify First Pacific's diversified portfolio and strategic positioning across essential sectors in
emerging markets.

Industrials

During the first quarter the Industrials sector sustained robust performance, with our holdings outperforming the
sector benchmark by a significant 3.2%. Santos Brasil Participagdes (Santos) was the funds top performer during the
period with a respective return of 37.9%. Santos is a prominent figure in Brazil's port industry, overseeing three vital
container terminals and associated logistics operations. These terminals collectively manage a substantial portion of
Brazil's container traffic. Tecon Santos, Brazil’s largest port, stands out as the primary revenue generator,
commanding a significant market share at the Port of Santos. Santos's network ensures efficient movement of goods
of both domestic and international cargo, including imports such as automobiles and chemicals, and exports such as
commodities and food products.

Utilities
The Fund's Utilities holdings delivered a positive return of 4.7%, slightly ahead of the benchmark, resulting in a
relative outperformance of 1.1%. Notably, a significant contribution to the positive return came from Manila Water,
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providing a positive return of 20.0% during the quarter. Manila Water is a prominent provider of water and sewage
services, primarily catering to the East Zone of Manila, covering a population of over six million across 23 cities.
Manila Water boasts a remarkably low water loss ratio of 11%, a testament to its efficiency in managing water
resources. Beyond its core local Manila operations, the company has been actively expanding its footprint. Non-
Manila operations now constitute about 14% of its total domestic business, indicating successful diversification efforts.
Moreover, the company has ventured into Southeast Asian markets, including Vietnam and Thailand, leveraging joint
ventures and associates to establish a regional presence. This strategic expansion underscores the company's
commitment to growth and underscores its potential to capitalize on opportunities beyond its traditional markets.

LAST TWELVE MONTHS

From 01-APR-2023 to 31-MAR-2024
Total Return (%) Ending Weight (%) Selection Allocation Total
Effect (%) Effect (%)* | Attribution (%)

Port Bmk Diff Port Bmk Diff
Industrials 40.9 4.6 36.4 23.3 7.0 16.4 7.3 -0.7 6.6
Utilities 31.8 17.9 13.9 23.9 2.8 211 2.8 1.8 45
Consumer Staples 31.1 -2.6 33.7 4.7 5.6 -0.9 2.0 0.0 2.0
Communication Services -26.6 -11.5 -15.0 22 8.6 -6.4 -0.6 1.7 1.2
Real Estate 15.3 -11.3 26.6 54 1.5 3.9 1.7 -0.9 0.8
Materials 2.8 -5.4 8.2 6.5 7.2 -0.7 0.6 0.2 0.8
Financials 28.9 15.0 13.9 10.6 224 -11.7 1.1 -0.8 0.3
Consumer Discretionary -13.6 -5.3 -8.4 8.3 124 -4.1 -1.0 0.8 -0.2
Energy 30.8 36.0 -5.2 4.1 5.8 -1.2 -0.2 -0.3 -0.5
Health Care -21.0 -0.9 -20.1 7.9 3.5 44 -1.9 -0.5 -2.4
Information Technology 5.4 26.7 -21.3 2.9 23.7 -20.8 -0.8 -3.0 -3.9

17.4 8.2 9.2 100.0 100.0 11.0 -1.8 9.2

* Includes interaction: a mathematical consequence of the allocation and selection effects rather than an actively made investment decision.

Since the start of the second quarter in 2023, amid market volatility, our emerging markets fund posted a robust one-
year return of 17.4%, outshining the MSCI Emerging Markets Total Return Net Index, which had an 8.2% return.
Notably, our outperformance in 2023 was propelled by strong showings in the Industrials, Utilities, and Consumer
Staples sectors.

Industrials

The Industrials sector, constituting the second-largest allocation in the fund, exhibited robust performance throughout
the last twelve months, notably outperforming the sector benchmark by a substantial margin of 36.4%. This
exceptional performance was led by one of the funds more significant holdings, GMR Infrastructure, which returned
98.4% over the period. GMR Infrastructure, recognized as the largest private airport operator in Asia and one of the
largest globally, has played a pivotal role in this success. Managing an annual passenger volume exceeding 100
million, GMR's airport portfolio includes key hubs such as Delhi International Airport (India's largest and fastest-
growing airport), Hyderabad International Airport, and Mactan Cebu International Airport in the Philippines (in
collaboration with Megawide). This robust performance underscores GMR Infrastructure's significant impact on the
fund's overall success within the industrials sector.
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Utilities

The Utilities sector, the largest allocation weight in the fund at 23.9%, delivered a outperformance of 13.9% during the
period. Notably, the fund's positive performance in this sector was driven by strong returns from two Brazilian
companies, with Companhia de Saneamento Basico (“Sabesp”) yielding an impressive 72.2%, and Copel providing a
substantial return of 49.2%. Copel, as the portfolio's third-largest holding, plays a vital role in Brazil's initiative to
provide reliable energy to a broader population segment. In addition, a third holding, Power Grid Corp of India,
returned an impressive 68.3% during this period. Power Grid, India's largest electric power transmission company,
oversees about 90% of the country's inter-state networks and transmits over 40% of its generated power. Beyond its
core operations, it has expanded into telecom and consultancy, while exploring opportunities in power distribution,
smart grids, and renewables. India's low per capita electricity consumption highlights the vast growth potential.

Consumer Staples

Consumer Staples recently emerged as the third most notable outperforming sector, surpassing the benchmark by
an impressive 33.7%. The primary catalyst behind this substantial outperformance was First Pacific Co. with a positive
return of 69.1%. As noted above in the quarterly summary, First Pacific is a prominent investment management and
holding company focusing on emerging Asian economies, predominantly in Indonesia and the Philippines.

The information and opinions expressed herein are provided for informational purposes only, are subject to change and are not
intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. Any
companies mentioned herein are for illustrative purposes only and are not considered to be a recommendation to buy or sell. It
should not be assumed that an investment in these companies was or would be profitable. Unless otherwise indicated, information
included herein is presented as of the dates indicated. While the information presented herein is believed to be accurate at the time
it is prepared, Letko, Brosseau & Associates Inc. cannot give any assurance that it is accurate, complete and current at all times.

Where the information contained in this presentation has been obtained or derived from third-party sources, the information is from
sources believed to be reliable, but the firm has not independently verified such information. No representation or warranty is
provided in relation to the accuracy, correctness, completeness or reliability of such information. Any opinions or estimates contained
herein constitute our judgment as of this date and are subject to change without notice.

Past performance is not a guarantee of future returns. All investments pose the risk of loss and there is no guarantee that any of the
benefits expressed herein will be achieved or realized.

The information provided herein does not constitute investment advice and it should not be relied on as such. It should not be
considered a solicitation to buy or an offer to sell a security. It does not take into account any investor's particular investment
objectives, strategies, tax status or investment horizon. There is no representation or warranty as to the current accuracy of, nor
liability for, decisions based on such information.

Certain information contained in this document constitutes “forward-looking statements,” which can be identified by the use of
forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,”
“continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of the strategy(ies) may differ materially from those reflected or
contemplated in such forward-looking statements.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated 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 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 fora
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any
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liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other
damages. ( )-
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