Disclosures

Sources:
As of June 30, 2020, Global Gross Domestic Product (GDP) Share (IMF Factbook); Companies with market cap greater than $5bn (CapitallQ).

U.S vs. International Equity Performance Cycles - MSCI via FactSet, S&P; MSCI EAFE (net) vs. S&P 500 (total return), relative outperformance measured monthly, February 1, 1970 to June 30, 2020.

Valuation discount of international markets near all-time high levels vs. U.S.; Based on price-to-cash earnings discount; MSCI via FactSet June 30, 2000 to June 30, 2020. International markets: MSCI EAFE, U.S. markets: MSCI
USA. Price/Cash Earnings: Price per share divided by cash earnings (operating cash flow) per share.

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 S&P 500 Index with gross dividends measures equity performance of 500 of the top companies in leading industries of the U.S. economy.

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.

Diversification does not assure a profit or protect against loss in a declining market.

Past performance is not a guarantee of future results. This information is not a recommendation to purchase or sell any particular security. It should not be assumed that the security transactions or holdings discussed were or will
be profitable, or that the investment recommendations we make will be profitable or equal the performance discussed herein. Strategies discussed are subject to change at any time due to market conditions. 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. One cannot invest directly in an index.
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. There is no assurance that a forecast will be
accurate. An investor should not rely on forecasts without realizing their limitations. 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, 11988 EI Camino Real, Suite 600, San Diego, CA 92130.

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 and Europe: FOR PROFESSIONAL INVESTOR USE ONLY. Issued by Brandes Investment Partners (Europe) Limited, 36 Lower Baggot Street, Dublin 2, Ireland. Registered in Ireland Number 510203. Authorised and
regulated by the Central Bank of Ireland.
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