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Brandes Global Small-Mid Cap Equity

+ Pioneer: Brandes has been navigating global markets for over 50 years and managing a
standalone Global Small-Mid Cap Strategy for over 25 years.

Investment Style Box
Style
Value Core Growth
+ Value: The strategy consistently applies a disciplined investment process focused on
uncovering global small-mid cap companies with potentially attractive value attributes.

Large

* Flexibility: The strategy has the ability and willingness to be different than the benchmark, L .
with the freedom to invest wherever we can find the most value, including emerging
markets Small .

Capitalization

Source: Brandes
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Source: Brandes, MSCI. Total return - gross and net of fees. Net performance assumes 3% total fees to the end investor. Individual performance will vary depending on actual total fees paid. Periods
of greater than one year have been annualized. Past performance is not a guarantee of future results. It is not possible to invest directly in an index.
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Swatch Group AG 2.50
Price/Earnings (x) 12.4 22.9 Weighted Average Mkt. Cap ($bil) 7.6 16.1
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Price/Cash Flow (x) 6.4 12.5 Standard Deviation (3 year) % 12.09 14.03
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Price/Book: price per share divided by book value per share. Price/Eamings: price per share divided by earnings per share. Price/Cash Flow: price per share divided by cash flow per share.

Dividend Yield: Dividends per share divided by price per share. Standard Deviation: a measure of how much an investment's returns can vary from its average return.

Market Capitalization, P/B, P/E, P/CF, and Dividend Yield for each security provided by Bloomberg, L.P. Please note that Bloomberg does not provide negative numbers in the data feed. Index fundamentals are calculated from holdings
data as provided by the relevant index or by FactSet Fundamentals, excluding negative numbers for consistency. Thus, index fundamentals calculated by Brandes may differ from those computed and published by index providers.

The portfolio characteristics shown 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 (jii) market exigencies at the time

of investment. Data is updated on a quarterly basis.

The MSCI ACWI SMID Cap Value Index with net dividends captures mid and small cap representation across developed and emerging market countries exhibiting overall value style characteristics, defined using book value to price, 12-

month forward earnings to price, and dividend yield.

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. The Brandes investment approach tends to resutt 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. Stocks of small-
sized and mid-sized companies tend to have limited liquidity and usually experience greater price volatility than stocks of larger companies. The declaration and payment of shareholder dividends are solely at the discretion of the issuer

and are subject to change at any time.

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

GIPS® Report

Composite Name: Brandes Global Small-Mid Cap Equity SMA

Benchmark: MSCI ACWI SMID Cap Index

Reporting Date: December 31, 2024

(1) Through 2018, and beginning again in 2020, the measure of dispersion is the asset-weighted standard
deviation for annual period gross returns in USD of all portfolios in the composite for the full reporting period. For
2019 the measure of dispersion is the equal-weighted standard deviation for annual period gross returns in USD
of all portfolios in the composite for the full reporting period. Beginning in 2017, dispersion is not presented for
periods with less than 2 accounts in the composite. Prior to 2017, dispersion is not presented for periods with
less than 6 accounts in the composite.

(2) The three-year annualized ex-post standard deviation measures the variability of the monthly gross
composite returns and the benchmark returns over the preceding 36-month period.

* The net and pure gross annual returns, calculated in USD, presented for the Brandes Global Small-Mid Cap
Equity SMA Composite were calculated on a time-weighted and asset-weighted, total return basis, including
reinvestment of all dividends, interest and income, realized and unrealized gains or losses, without provision for
federal and state income taxes, if any. Net returns reflect the deduction of the maximum total wrap fee of 3%.
The total wrap fee includes trading expenses, portfolio management, custody, and other administrative
expenses. Cash and cash equivalents are included in performance returns. tBeginning 1/1/18, pure gross
returns do not reflect the deduction of transaction costs and are supplemental to the net returns.

Beginning January 1,2018, Brandes Investment Partners includes Brandes Investment Partners, L.P., Brandes
Investment Partners (Europe) Limited, Brandes Investment Partners (Asia) Pte Ltd. and the Brandes Investment
Partners & Co. assets sub-advised by Brandes Investment Partners, L.P. For the period from 1/1/06-12/31/17
the SMA Division of Brandes was excluded from the GIPS firm definition. The firm was redefined to reflect the
dissolution of the SMA Division and the firm bringing those former SMA Division assets into compliance with the
GIPS Standards.

This composite was created in 2019. The inception date is 1/1/1998.

The Brandes Global Small-Mid Cap Equity SMA Composite seeks to achieve long-term capital appreciation by
investing primarily in equity securities of U.S. and non-U.S. issuers with equity market capitalizations of $20
billion or less at the time of purchase. Generally, no more than 30% of the value of the composite’s total assets,
measured at the time of purchase, may be invested in securities of companies located in emerging and frontier
countries throughout the world. Small and mid-capitalization securities involve greater issuer risk than large
capitalization securities, and the markets for such securities may be more volatile and less liquid. In 2026 the
market capitalization range was changed from $1.5 billion to $10 billion to the current level of $20 billion or less.
Bundled fee accounts comprise 100% of composite assets beginning January 1,2018. Performance for prior
years is derived from Brandes’ non-SMA Global Small-Mid Cap Equity Composite, which is managedin a
substantially similar strategy.

Each sponsor’s standard program fees are described in Part 2A of each sponsor’s Form ADV or Wrap Fee
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Annual Performance %

Composite Characteristics

Brandes claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS standards. Brandes has been independently verified for the
annual periods 1995 through 2024.

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.

Alist of composite and limited distribution pooled fund descriptions, a list of broad distribution pooled funds,
and policies for valuing investments, calculating performance, and preparing GIPS Reports, are available upon
request. Contact client service at 800-237-7119 or write P.0. Box 919048, San Diego, California 92191-9048 or
email ClientService@Brandes.com.

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.

Investors should not rely on prior performance results as a reliable indication of future results.

In April 2024 the Brandes Global Small-Mid Cap Equity SMA Composite benchmark changed from the MSCI
World SMID Cap Index to the MSCI ACWI SMID Cap Index, retroactively effective to the inception date of the
composite. Brandes believes that the new benchmarkiis a better representative of the strategy's investment
process and is therefore a more suitable measurement for performance.

(a) The MSCI ACWI SMID Cap Index captures mid and small cap representation across developed and emerging
market countries. MSCI has not approved, reviewed or produced this report, makes no express or implied
warranties or representations and is not liable whatsoever for any data in the report. You may not redistribute the
MSCI data or use it as a basis for other indices or investment products. The benchmark returns are not covered
by the report of independent verifiers.

Annualized 3 Year

Standard Deviation % (2)
Period CompositeGross*  Composite Net* Benchmark (a) Assets $ Millions Number of Accounts Internal Dispersion (1) Total Firm Assets $ Millions ~ Composite Gross Benchmark (a)
2024 16.32 12.90 8.68 15 4 0.31 26,192 14.93 18.24
2023 24.88 21.23 16.02 14 46 0.34 21,705 14.48 17.80
2022 -7.97 -10.66 -18.72 11 47 0.40 17,238 18.60 22.89
2021 16.68 13.28 16.24 12 42 0.56 20,179 17.10 20.14
2020 9.78 6.53 15.67 9 34 2.07 18,595 17.28 21.44
2019 6.23 3.08 25.37 17 5 0.91 21,451 9.96 12.07
2018t -14.59 -17.15 -13.80 27 5 0.68 22,106 10.68 11.77
2017 9.48 6.27 24.18 151 76 0.43 25,578 10.02 10.62
2016 26.97 23.28 9.26 158 91 3.03 22,971 10.90 11.59
2015 1.16 -1.84 -1.34 126 81 1.13 20,666 10.51 10.70
Annualized Performance % 1Year 5 Years 10 Years

Brandes Global Small-Mid Cap Equity SMA Composite (gross) 16.32 11.34 8.12

Brandes Global Small-Mid Cap Equity SMA Composite (net) 12.90 8.08 4.94

Benchmark (a) 8.68 6.61 7.13
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