May 2024 BRANDES

Investment Team Corner

In conversation with Luiz Sauerbronn, member of the
International Large-Cap and Small-Cap Investment
Committees and an analyst on the Industrials
Research Team

Luiz Sauerbronn, with 29 years of investment experience, provides an overview of the Brandes International Equity Fund and
International ETF. Emphasizing a bottom-up investment strategy, Luiz highlights the funds’ strategic geographic positioning
as well the investment theses behind specific portfolio holdings. He has been with Brandes since 2001.

Can you provide insights on the geographic positioning of the Brandes International
Equity Fund and International ETF?

The first thing to clarify is that we are bottom-up investors. We are long-term investors in businesses, not in countries,
sectors, or regions. Having said that, we have significant exposure to the U.K,, France, and Europe more generally today.
After many years of significant exposure to companies based in Japan, we have been reducing our holdings there. Emerging
markets are also a significant area of interest, specifically Latin America and emerging Asia.

Where has the International Large-Cap Investment Committee been finding value
potential over the past year?

Recent portfolio additions include Heineken and Ambev in the beverage category, Astellas in the pharmaceuticals, and
luxury goods companies Richemont and Kering.

Could you walk us through the investment thesis for one of the pharmaceutical
companies that the funds hold?

Certainly. Sanofi is one of our largest holdings and has been part of our investment portfolio for several years. Based in
France, it's a well-diversified global pharmaceutical, and a top player in rare genetic diseases, diabetes, vaccines, and
consumer health care. The company benefits from balanced geographic exposure, avoiding heavy reliance on the highly
profitable yet riskier U.S. market, and holds a significant presence in emerging markets.

Our investment thesis is supported by the company's prospects for solid growth éé Contrary to market
following a challenging period marked by patent expirations and heightened
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was primarily due to reduced earnings per share (EPS) guidance, directly linked to the reduced EPS guidance
higher research and development (R&D) expenses. This increase in R&D spending was more negatively, we interpret it
spurred by compelling data from late-stage drug candidates in its pipeline. Contrary to as a positive indicator of the

market sentiment, which perceived the reduced EPS guidance more negatively, we

. ) o . ) company's potential.
interpret it as a positive indicator of the company's potential.

Can you walk us through the investment thesis for some of your consumer staples
holdings, as well?

Within the consumer staples sector, we find the beverage category particularly compelling, with recent additions including

Heineken and Ambev. Heineken serves as a prime example of the kinds of companies we look for. It is encountering near-

term challenges in several of its key markets, specifically Nigeria and Vietnam. These countries have experienced currency
issues but present attractive long-term growth opportunities.
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Earnings Per Share: Net income divided by common shares outstanding.

Brandes International ETF Top 10 Holdings by Weight as of 3/31/2024: Rolls-Royce, Takeda Pharmaceutical, Embraer SA, SAP SE, Heidelberg Materials AG, Heineken Holdings
NV, Sanofi SA, Alibaba Group Holding Ltd., UBS Group AG, GSK PLC

The portfolio characteristics discussed relate to a single account deemed by Brandes to be generally representative of the strategy as of date noted. Not every account will
have these exact characteristics. The actual characteristics with respect to any particular account will vary based on a number of factors including but not limited to: (i) the
size of the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at the time of investment. Data is updated on a quarterly basis.

Past performance is not a guarantee of future results. Holdings subject to change.

Statements in this podcast represent the opinions of the speakers expressed at the time of the recording. The statements are not intended to forecast or guarantee future
events and are for informational purposes only. This is not a recommendation for any product or service or to serve as investment advice. Opinions may change based on
market and other conditions without notice. Data has been obtained from sources considered reliable, but Brandes makes no representations as to the completeness or
accuracy of such information.

The information provided in this material should not be considered a recommendation to purchase or sell any particular security. It should not be assumed that any security
transactions, holdings or sectors discussed were or will be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will
equal the investment performance discussed herein. Strategies discussed are subject to change at any time by the investment manager in its discretion due to market
conditions or opportunities.

Brandes Investment Partners does not guarantee that the information supplied is accurate, complete or timely, or make any warranties with regard to the results obtained from
its use. The Brandes investment approach tends to result in portfolios that are materially different than their benchmarks with regard to characteristics such as risk, volatility,
diversification, and concentration. International and emerging markets investing is subject to certain risks such as currency fluctuation and social and political changes; such
risks may result in greater share price volatility.

Investing involves risk, including potential loss of principal. An investment in the Brandes International ETF may be subject to risks associated with investing in equity
securities, including foreign and value securities risks, issuer risk, and focused investing risk. The ETF may, from time to time, invest a substantial portion of the total
value of its assets in securities of issuers located in a particular industry, sector, country or geographic region. During such periods, the ETF may be more susceptible to
risks associated with that industry, sector, country, or region. An exchange-traded fund is exposed to additional trading and transactional risks, limited participant risk,
and risks associated with buying and selling shares. The ETF is a recently organized investment company with limited operating history. Please see the prospectus for a
discussion of risks.

ETFs are subject to additional risks that do not apply to conventional mutual funds, including the risks that the market price of an ETF's shares may trade at a premium or
discount to its net asset value, an active secondary trading market may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may
impact an ETF's ability to sell its shares. Shares of any ETF are bought and sold at market price (not NAV) and are not individually redeemed from the ETF. Brokerage
commissions will reduce returns.

Investors should consider the investment objectives, risks, charges, and expenses carefully before investing. For a prospectus or
summary prospectus with this and other information about the Brandes International ETF, please call (866) 307-0477 or visit
http://www.brandes.com/etfs. Read the prospectus or summary prospectus carefully before investing.

The Brandes International ETF is distributed by Foreside Fund Services, LLC.

Because the values of the Brandes International Equity Fund’s investments will fluctuate with market conditions, so will the value of your investment in the Fund. You could
lose money on your investment in the Fund, or the Fund could underperform other investments. The values of the Fund's investments fluctuate in response to the activities
of individual companies and general stock market and economic conditions. In addition, the performance of foreign securities depends on the political and economic
environments and other overall economic conditions in the countries where the Fund invests. Emerging country markets involve greater risk and volatility than more
developed markets. Some emerging markets countries may have fixed or managed currencies that are not free-floating against the U.S. dollar. Certain of these currencies
have experienced, and may experience in the future, substantial fluctuations or a steady devaluation relative to the U.S. dollar.

A mutual fund's investment objectives, risks, charges, and expenses must be considered carefully before investing. The statutory
and summary prospectuses contain this and other important information about the investment company and may be obtained by
calling 1.800.395.3807 or visiting www.brandes.com/funds. Read carefully before investing.

The Brandes International Equity Fund is distributed by ALPS Distributors, Inc.

The foregoing reflects the thoughts and opinions of Brandes Investment Partners® exclusively and is subject to change without notice. Brandes Investment Partners® is a
registered trademark of Brandes Investment Partners, L.P. in the United States and Canada.

United States: Issued by Brandes Investment Partners, L.P., 4275 Executive Square, 5th Floor, La Jolla, CA 92037.

Singapore/Asia: FOR INSTITUTIONAL/ACCREDITED INVESTOR USE ONLY. Issued by Brandes Investment Partners (Asia) Pte. Ltd., The Gateway West, 150 Beach Road #35-51,
Singapore 189720. Company Registration Number 201212812M. ARBN: 164 952 710. This document is for “institutional investors” or “accredited investors” as defined under
the Securities and Futures Act, Chapter 289 of Singapore and may not be distributed to any other person. This document is being provided for information purposes only.
Incorporated in Singapore in 2012, Brandes Investment Partners (Asia) Pte. Ltd. (Brandes Asia) provides portfolio management services to clients in Asia (as permitted under
local law). Brandes Investment Partners, L.P., a U.S. registered investment adviser and a sister entity to Brandes Asia, provides research, portfolio construction and other
support to Brandes Asia.

Ireland/Europe: FOR PROFESSIONAL INVESTOR USE ONLY. Issued by Brandes Investment Partners (Europe) Limited (Brandes Europe), Alexandra House, The Sweepstakes,
Ballsbridge, Dublin, D04 C7H2, Ireland. Registered in Ireland Number 510203. Authorised and regulated by the Central Bank of Ireland.

Canada: Distributed by Brandes Investment Partners & Co., 6 Adelaide Street East, Suite 900, Toronto, ON, M5C TH6. This communication is for information purposes only and
should not be regarded as a sales communication or as advice regarding any financial product or service.
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