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The Brandes Emerging Markets Equity Strategy returned 8.47% net of fees and 8.56% gross of fees, outperforming its
benchmark, the MSCI Emerging Markets Index, which was up 4.73% in the quarter, and the MSCI Emerging Markets Value
Index, which gained 6.37%.

Annualized total return as of December 31, 2025 1-year 5-year 10-year
Brandes Emerging Markets Equity Composite (net) 49.21% 12.95% 10.96%
Brandes Emerging Markets Equity Composite (gross) 49.93% 13.54% 11.67%
MSCI Emerging Markets Index 33.57% 4.19% 8.41%

Past performance is not a guarantee of future results. One cannot invest directly in an index. Returns include reinvestment of all dividends and are reduced by any
applicable foreign withholding taxes, without provisions for income taxes, if any.

Positive Contributors
Main contributors to returns were holdings in the information technology and communication services sectors.

A convergence of structural demand drivers and regional market dynamics boosted technology-related holdings, with
those in Taiwan and South Korea driving performance. These included Samsung Electronics, SK Hynix, Taiwan
Semiconductor Manufacturing Company (TSMC), and Wiwynn.

In communication services, Millicom International Cellular continued to perform well, while Chile-based Empresa Nacional
de Telecomunicaciones (Entel) gained strongly following confirmation of a joint bid with America Movil for competitor
Telefonica.

Select bank holdings across regions also helped returns, led by South African Absa Group, Austria-domiciled Erste Group
Bank, Slovenia-based Nova Ljubljanska banka, and Thailand’s Kasikornbank.

On a relative basis, our underweight allocation to China was value additive.

Performance Detractors
Select holdings in China declined alongside the broader Chinese equity market. Poor performers included Alibaba and
resort operators Galaxy Entertainment Group and Wynn Macau.

Several Brazilian holdings also weighed on returns, namely consumer staples business Sendas Distribuidora, wireless
telecom TIM, and integrated oil and gas company Petrobras. Other notable detractors included Georgian bank TBC Bank
and Indonesia-based Bank Rakyat Indonesia.

Materials represented the second-best performing sector in the MSCI Emerging Markets Index, and our underweight
detracted from relative performance.

Select Activity in the Quarter

The emerging markets investment committee initiated positions in Poland-based Santander Bank Polska and
Netherlands-domiciled food producer JBS. The committee also added two China-based companies to the portfolio:
electronic manufacturing services company BYD Electronic and travel services provider Trip.com Group.

JBS is the world'’s largest meat processor. Founded in Brazil in 1953 and incorporated in the Netherlands in 2025, JBS
maintains sizeable operations and workforce in Brazil and other emerging markets. Despite having the industry’s most
diversified portfolio across animal proteins and geographies, the company trades at a significant valuation discount to
industry peers. The market is likely pricing in cyclically depressed beef cattle and poultry conditions, as well as concerns
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about leverage and governance. We believe that in the medium to long term, these are surmountable risks with
improvement potential by the company.

Santander Bank Polska (SPL) is Poland’s third-largest bank by lending share and fourth largest by deposits. It operates a
traditional commercial banking model, with net interest income accounting for approximately 80% of operating revenue.
Historically, SPL has focused on non-mortgage retail and small-medium enterprise (SME) loans, a strategy that has
helped the bank deliver the highest margins among peers over the recent rate cycle, albeit with moderately higher cost of
risk.

Generally, we view Polish banks as quality companies characterized by high structural profitability, conservative
capitalization, and reasonable competitive dynamics. Moreover, they operate in one of the most dynamic and fastest
growing European economies. While these banks have historically traded at a premium, recent proposals for a major
banking tax to fund increased military spending have contributed to a sector derating despite the Polish economy and the
banks’ fundamentals remaining strong. Specific to SPL, we see a favorable risk-reward tradeoff given its healthy balance
sheet, good underwriting track record, and leading efficiency metrics (branch footprint reduced by over 50% since 2017).
Additionally, its seasoned management team, with proven experience in M&A integrations, reinforces our investment
thesis for SPL.

Besides the new buys, other major portfolio activity included the sales of Indonesian tobacco company Gudang Garam,
Mexico’s Cemex, and Brazilian electric utility Neoenergia.

Year-to-Date Briefing

The Brandes Emerging Markets Equity Strategy rose 49.21% net of fees and 49.93% gross of fees, outperforming its
benchmark, the MSCI Emerging Markets Index, which appreciated 33.57% in 2025, and the MSCI Emerging Markets Value
Index, which rose 32.74%.

Holdings across a variety of sectors contributed to returns, with those in information technology (e.g., Samsung, TSMC,
Wiwynn, SK Hynix) leading the way. Other top performers included Alibaba, bank holdings Nova Ljubljanska Banka and
Erste Group, as well as telecom services providers Magyar Telekom, Millicom International Cellular, and TIM. Additionally,
our underweight to India helped returns relative to the benchmark.

Detractors included select China-based holdings, notably China Education Group and Haier Smart Home. Indonesian
holdings Bank Rakyat Indonesia, Indofood, and Gudang Garam also weighed on returns, along with India-based Indusind
Bank.

Current Positioning

Over the past year, we have seen notable shifts in portfolio positioning on a country basis, driven by our bottom-up
investment decisions. Our allocation to South Korea increased significantly, mostly due to share-price appreciation of our
holdings. Meanwhile, the portfolio’s weighting to companies domiciled in China has decreased as our paring and selling
activity outweighed new purchases, although China remains one of our largest country allocations. With the benchmark’s
China weight rebounding over the past 18 months, our underweight position has widened. Our China exposure is mainly to
companies that focus on domestic consumption (e.g., retailers, household durables, leisure). We believe these holdings
represent more compelling opportunities than China-based businesses in more capital-intensive sectors. Additionally,
because they primarily cater to the domestic market, our holdings are likely better positioned to withstand external
pressure (e.g., tariffs, trade tensions) compared to export-oriented peers.

The portfolio maintains a significant overweight to Latin America, with diversified investments in telecommunications,
energy, and real estate. Conversely, allocations to India and Taiwan remain lower than benchmark levels. While we
continue to identify attractive risk-reward profiles in the companies we own in both countries, our analysis suggests that
many businesses in India and tech-heavy Taiwan offer limited margin of safety overall, especially when compared to other
opportunities in emerging markets.
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Following the strong returns for emerging markets equities in 2025, we believe the asset class remains appealing. As of
December 31, the MSCI Emerging Markets Index traded at 13.5x forward earnings, compared to 22.4x for the MSCI USA
Index. Within the asset class itself, value stocks (MSCI EM Value) continue to trade at wider-than-historical average
discount levels to growth stocks (MSCI EM Growth) across multiple valuation metrics. We are encouraged by the outlook
for value stocks in emerging markets and remain confident in the risk-reward tradeoff of our holdings.

For term definitions, please refer to https://www.brandes.com/termdefinitions.

For index definitions, please refer to https://www.brandes.com/benchmark-definitions.

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 foregoing Quarterly Commentary reflects the thoughts and opinions of Brandes Investment Partners® exclusively and is subject to change without notice. The
information provided in the commentary 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. 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 any securities discussed herein will remain in an account’s portfolio at
the time you receive this report or that the securities sold have not been repurchased. 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. Securities of small companies generally experience more volatility than mid and large sized companies. Although the statements of fact and data in this
report have been obtained from, and are based upon, sources that are believed to be reliable, we cannot guarantee their accuracy, and any such information may be
incomplete or condensed. 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. Please note that all indices are unmanaged and are not available for direct investment. Past performance is not a guarantee of future
results. No investment strategy can assure a profit or protect against loss. Market conditions may impact performance. The performance results presented were achieved
in particular market conditions which may not be repeated. Moreover, the current market volatility and uncertain regulatory environment may have a negative impact on
future performance. The margin of safety for any security is defined as the discount of its market price to what the firm believes is the intrinsic value of that security. The
declaration and payment of shareholder dividends are solely at the discretion of the issuer and are subject to change at any time.

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.

Canada: FOR REGISTERED DEALERS AND THEIR REGISTERED SALESPERSONS' USE ONLY. NOT FOR DISTRIBUTION TO INVESTORS. 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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