May 2023 BRANDES

Unprecedented Opportunity in
U.S. Small Cap Value Equities?

With U.S. small cap equities trading above many other asset classes’, we believe selectivity is now more
important than ever in identifying opportunities. We have observed that U.S. small cap value stocks currently
trade at attractive levels relative to both U.S. small and large cap growth stocks.

U.S. small cap value stocks trade at what we consider U.S. small cap value stocks also trade at a large price-to-book
appealing discount levels compared to U.S. small discount to U.S. large cap growth stocks, which has historically
growth stocks. boded well for small cap value returns.?

Discount Levels
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essmsss Discount of Cheapest Quartile Relative to the Most Expensive Quartile

@ Historical Average Discount (12/31/94 - 3/31/23) Discount as of 12/31/22
@ Current Discount and Its Percentile Rank vs. History
(3/31/23) DECEMBER 31, 1926 TO DECEMBER 31, 2022. Current P/B discount as of 12/31/2022.

A positive relative return does not guarantee a positive absolute return.

U.S. small caps have historically performed better than their large-cap peers following bear markets.* This tendency, combined
with U.S. small-cap value stocks’ relative valuations vs. large- and small-cap growth stocks, leads us to believe that now may
be a compelling time to consider U.S. small-cap value equities.*

Returns During and Subsequent to Bear Markets

Cumulative Returns(% Cumulative Returns(%
;E(;I;TBUBBLE 3/24/00-10/9/02  Subsequent ( )Subsequent ggX\IIBDOWN 2/19/20-3/23/20  Subsequent ( )Subsequent
(929 days) 1-Year 3-Year (33 days) 1-Year 3-Year
S&P 500 -47.38 36.16 62.39 S&P 500 -33.79 77.80 85.24
Russell 2000 -41.03 61.64 104.37 Russell 2000 -40.66 120.70 78.17
Russell 2000 Value 1.56 55.64 108.86 Russell 2000 Value -43.14 121.71 95.08

Cumulative Returns(%) Cumulative Returns(%)

GLOBAL
FINANCIAL CRISIS

BEAR MARKET
OF 2022

10/9/07-3/9/09 Subsequent Subsequent 1/3/22-10/12/22

(517 days) 1-Year 3-Year (282 days)
S&P 500 -55.25 72.29 115.84 S&P 500 -24.49
Russell 2000 -58.53 97.90 147.77 Russell 2000 -24.96
Russell 2000 Value -59.56 103.66 141.35 Russell 2000 Value -20.52

*Bear markets are periods during which the S&P 500 declined 20% or more.
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Consider Brandes U.S. Small Cap Value Equity

Consistent Value Approach Brandes Performance When Value Outperformed

Morningstar Style Chart® Relative Returns of Brandes U.S. Small Cap Value Equity vs.
Russell 2000 During Strong Value Periods (in %)°
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= Quarterly periods in which Russell 2000 Value outperformed Russell 2000
Deep-Val Core-Val  Core  Core-Grth High Grth Annualized total return as of March 31, 20237 1Yr  5Yrs 10Yrs

Brandes U.S. Small Cap Value Equity Composite (gross) ~ 1.85 1041  10.76

INVESTMENT STYLE Brandes U.S. Small Cap Value Equity Composite (net) 1.04 943 975
Russell 2000 Index -11.61 471 8.03
A Good Complement to Passive Strategies
L8
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Return and Standard Deviation Attractive Fundamentals, Lower Leverage'®
5-Yr Return and Standard Deviation vs. Peer Universe®
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5-Yr Standard Deviation vs. Russell 2000 (%)

Downside Capture (vs. Russell 2000):
78.00 (2nd Percentile Rank vs. Universe)
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TSource: FactSet as of 3/31/23. Based on forward price/earnings of Russell 2000 Index (20.7x) vs. international small caps (S&P Developed ex-U.S. SmallCap; 14.5x), U.S. large
caps (MSCI USA; 18.6x), international large caps (MSCI EAFE; 12.8x), emerging markets (MSCI Emerging Markets; 11.8x).

2Source: MSCI via FactSet; 12/31/94 to 3/31/22. For each fundamental ratio (P/B-Price/Book, P/CF-Price/Cash Flow, Forward P/E-Forward Price/Earnings), we calculate the
average ratio of the MSCI USA Small Cap Value Index and divide it by the average ratio of the MSCI USA Small Cap Growth Index to determine the relative valuation.

3Source: Ken French Data Library. Universe (all U.S. stocks) is divided into thirds by market cap (small, mid and large cap). Small cap value defined as the 50% of small cap
stocks with the highest book value to market value ratio. Large cap growth defined as the 50% of large cap stocks with the lowest book to market.

4 Source: Brandes, FactSet as of 3/31/23.

5Source: Morningstar Direct; 3/31/18 to 3/31/23. Data icons reflect aggregate portfolio holdings at a specific quarter-end point with the more recent the holding period, the
larger the icon.

6Source: Brandes, Russell; 3/31/13 to 3/31/23. Total return - net of management fees. Annualized returns (net) for the period: 9.75% for Brandes U.S. Small Cap Value Equity vs.
8.03% for Russell 2000 Index. A positive relative return does not guarantee a positive absolute return.

7 Source: Source: Brandes, Russell; as of 3/31/23. Total return — gross and net of management fees. Returns include reinvestment of all dividends and are reduced by any
applicable foreign withholding taxes, without provisions for income taxes, if any. Periods of greater than one year have been annualized. It is not possible to invest directly in an
index. Past performance is not a guarantee of future results.

8Source: Brandes, Russell via FactSet as of 3/31/23.

% Source: eVestment as of 3/31/23; compared to U.S. Small Cap Value Equity universe as defined by eVestment.

10Source: Brandes, FactSet as of 3/31/23.

Book Value: Assets minus liabilities. Also known as shareholders’ equity. Price/Book: Price per share divided by book value per share. Price/Cash Flow: Price per share divided
by cash flow per share. Price/Earnings: Price per share divided by earnings per share. Price/Sales: Price of a stock or market cap divided by the sales per share or total shares
of the company. Debt/Equity: Total liabilities divided by shareholder equity. Downside Capture: A statistical measure of an investment manager’s overall performance in down-
markets. Forward Price/Earnings: Price per share divided by earnings per share expected over the next 12 months or next fiscal year. Net Debt/EBITDA: Net debt divided by
EBITDA (earnings before interest, taxes, depreciation and amortization), excluding holdings in the financials sector. Standard Deviation: The measure of a data set’s dispersion
from its mean. Yield: Annual income from the investment (dividend, interest, etc.) divided by the current market price of the investment.

The Russell 2000 Index with gross dividends measures the performance of the small cap segment of the U.S. equity universe. The Russell 2000 Value Index with gross
dividends measures performance of the small cap segment of the U.S. equity universe. Securities are categorized as growth or value based on their relative book-to-price ratios,
historical sales growth, and expected earnings growth. The MSCI Emerging Markets Index with net dividends captures large and mid cap representation of emerging market
countries. The MSCI EAFE Index with net dividends captures large and mid cap representation of developed market countries excluding the U.S. and Canada. The MSCI USA
Index measure the performance of the large and mid cap segments of the U.S. equity market. The MSCI USA Small Cap Growth Index captures small cap securities exhibiting
overall growth style characteristics in the US. The growth investment style characteristics for index construction are defined using long-term forward EPS growth rate, short-term
forward EPS growth rate, current internal growth rate and long-term historical EPS growth trend and long-term historical sales per share growth trend. The MSCI USA Small Cap
Value Index captures small cap US securities exhibiting overall value style characteristics. The value investment style characteristics for index construction are defined using
book value to price, 12-month forward earnings to price and dividend yield. The S&P 500 Index with gross dividends measures equity performance of 500 of the top companies
in leading industries of the U.S. economy. The S&P Developed Ex U.S. SmallCap Index with gross dividends measures the equity performance of small cap companies in
developed markets excluding the United States.

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.

Past performance is not a guarantee of future results. One cannot invest directly in an index. The portfolio characteristics shown relate to a single account as of date noted,
deemed by Brandes to be generally representative of the strategy. 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. 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 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. Diversification does not assure a profit or
protect against a loss in a declining market.

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. ABRN: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. This report is being provided for
information purposes only, no representation or warranty is made, whether express or implied as to the accuracy or completeness of the information provided. To the fullest
extent permitted by law Brandes Europe shall not be liable for any loss or damage suffered by any person as a result of the receipt of this report. Recipients of this report should
obtain their own professional advice. The distribution of this report may be restricted by law. No action has been or will be taken by Brandes Europe to permit the possession or
distribution of this report in any jurisdiction where action for that purpose may be required. Accordingly, this report may not be used in any jurisdiction except under
circumstances that will result in compliance with any applicable laws and regulations. Persons to whom this report is communicated should inform themselves about and
observe any such restrictions. This information is being issued only to, and/or is directed only at (i) persons who have professional experience in matters relating to investments
or (ii) are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.”) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 or to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This communication must not
be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this communication relates is available only to Relevant
Persons and will be engaged in only with Relevant Persons. This report is a confidential communication to, and solely for the use of, the persons to whom it is distributed to by
Brandes Europe.

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 services.
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