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The Brandes Global Small-Mid Cap Equity Strategy rose 6.55% net of fees and 6.68% gross of fees, performing slightly
better than its benchmark, the MSCI ACWI SMID Cap Index, which increased 6.31%.

Annualized total return as of September 30, 2025 1-year 5-year 10-year
Brandes Global Small-Mid Cap Equity Composite (net) 25.63% 20.58% 11.09%
Brandes Global Small-Mid Cap Equity Composite (gross) 26.34% 21.34% 11.91%
MSCI ACWI SMID Cap Index 12.92% 10.99% 9.40%

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

Key performance drivers included investments in financials and health care, led by Elanco Animal Health, Phibro Animal
Health and service provider Premier. Each company announced strong earnings growth, with Elanco benefitting from
product momentum in its pet health and farm animal segments. Premier captured sequential improvement in supply
chain services. We divested Phibro Animal Health after its stock reached our estimate of its intrinsic value. Within
financials, leading contributors included Greece-based Piraeus Financial and Japan-based Hachijuni Bank.

Netherlands-based coffee and tea company JDE Peet’s saw its share price rise after Keurig Dr Pepper announced it
intended to buy the company.

Other standouts included Hong Kong-based holding company First Pacific, Indonesia-based tobacco company PT Gudang
Garam and South Korean commercial services and supplies business S-1. Our relatively lower allocation to companies in
India also aided relative returns.

Performance Detractors

The most notable detractors included companies in the technology and industrials sector, plus our underweight to
materials, specifically the metals and mining industry, which increased substantially. Technology detractors included IT
service company Amdocs and recently purchased Germany-based electronics equipment manufacturer Jenoptik.

Edgewell Personal Care was also a detractor after delivering disappointing earnings results and lower full-year guidance
due to a weak sun care season and higher promotional spending. We increased our stake based on price weakness
because we viewed the lower results and reduced guidance as temporary setbacks.

Other detractors included Irish beverage company C&C Group, machinery firm Bystronic in Switzerland and U.K.
advertising agency WPP, as well as U.S.-based dental equipment company Dentsply Sirona and German medical
equipment company Draegerwerk.

Select Activity

The Brandes small-mid Cap investment committee initiated a position in Scholastic Corporation, the world’s largest
publisher and distributor of children’s books. Scholastic is best known for its U.S. school-based book clubs and book fairs,
which provide a unique distribution channel and enduring brand recognition. Its core business—publishing and distributing
children’s books—has produced some of the most iconic franchises in modern literature, including Harry Potter, The
Hunger Games, Dog Man and The Magic School Bus.

The company’s book publishing business is inherently cyclical, driven by the timing and popularity of major releases.
Recent years have been challenging, with fewer blockbuster titles and reduced school district spending on educational
materials weighing on results. Additionally, Scholastic’s financial leverage increased with its 2024 acquisition of 9 Story
Media Group, a leading producer and distributor of premium children’s content. This expanded Scholastic’s capabilities
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into film and television production and reinforced its 360-degree content strategy to distribute intellectual property across
multiple platforms.

To strengthen its balance sheet, Scholastic is actively exploring monetization of its substantial real estate resources,
including its Manhattan headquarters and distribution centers. These assets could represent as much as one-third of the
company'’s current market value, providing a potential catalyst for debt reduction and shareholder returns.

Despite near-term uncertainty affecting Scholastic, we believe the company’s long history of creating popular content, its
strong portfolio of intellectual property, and its continued investment in new media position it well for the long-term. While
we cannot predict when the next major hit will happen, we believe the company’s integrated publishing and entertainment
strategy enhances Scholastic’s ability to capture value when it occurs. With shares trading at what we view as an
attractive valuation, even an extended recovery period could offer compelling returns for patient, long-term investors, in
our opinion.

The Brandes small-mid cap investment committee sold off Phibro Animal Health Corporation (PAHC), an investment first
bought in 2022. Phibro is a global supplier of animal health products, including medicated feed additives (MFAs),
nutritional specialties, vaccines and other solutions for livestock and companion animals (i.e., pets).

Our initial investment thesis was based on the potential for a turnaround after years of declining profitability and market
pessimism. At the time, Phibro faced multiple challenges: regulatory changes in China that temporarily removed products
from the market, industry-wide reductions in antibiotic use, and both margin pressures from supply chain disruptions and
cost inflation. Management responded with increased R&D spending and efforts to expand into companion animal health
and vaccines, which we viewed as positive long-term initiatives.

Despite these efforts, profitability continued to drift lower and sentiment stayed weak. We maintained our conviction and
averaged down after reassessing the company’s prospects. In 2024, Phibro acquired Zoetis’ medicated feed additive
business for $350 million—a move we initially viewed with caution given the leverage and historical risks associated with
large purchases. However, the integration proved highly successful. The acquired portfolio added more than 37 product
lines and six manufacturing sites globally, driving significant revenue and earnings growth. Fiscal 2025 net sales grew
27% to $1.3 billion, and adjusted EBITDA increased 65% year over year, with MFA sales up 77% post-acquisition.

This operational turnaround, combined with improving industry conditions, led to a sharp recovery in market sentiment.
PAHC's stock appreciated more than 80% thus far in 2025, outpacing peers and the broader market. With shares now
trading near our estimate of their intrinsic value and expectations for outsized returns diminished, we elected to
completely sell our stake. Proceeds have been redeployed into opportunities where we see greater potential for superior
long-term returns based on our value discipline.

Year-to-Date Briefing

The Brandes Global Small-Mid Cap Value Equity Strategy climbed 29.16% net of fees and 29.74% gross of fees,
outperforming its benchmark, the MSCI ACWI SMID Cap Index, which was up 16.86% in the nine months ended September
30, 2025.

Stock selection across multiple sectors drove our outperformance relative to the benchmark. Leading contributors
included investments in financials, led by Piraeus Financial and Erste Group Bank, as well as Allied Irish Banks (AIB). The
strategy also gained from its industrials, led by Brazil-based regional jet manufacturer Embraer and health care, led by
Elanco Animal Health. Consumer staples firm JDE Peet's has also seen its stock rise materially in anticipation of its
potential acquisition by Keurig Dr Pepper.

The most obvious detractor was our heavy allocation to consumer staples and health care as both sectors lagged the
overall benchmark; however, our holdings in aggregate performed significantly better than those in the index. Company
detractors were similar to those during the quarter, including multinational consumer products company Edgewell
Personal Care, and advertising agency WPP. Other detractors included Japan-based entertainment company DeNA, U.S.-
based chemical company International Flavors & Fragrances and Hong Kong-based footwear manufacturer Yue Yuen
Industrial.
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Current Positioning

The strategy holds key overweight positions versus the benchmark in the consumer staples, communication services and
health care sectors. Meanwhile, we are underweight in typically cyclical business categories, such as consumer
discretionary, materials and industrials. We also hold comparatively fewer perceived “safe havens,” such as utilities.

Geographically, we continue to find value opportunities outside the United States, especially in the United Kingdom, Japan,
and emerging markets. The portfolio is materially underweight versus the benchmark in its allocation to the United States.

Global small-mid cap equities continue to represent, in our opinion, fertile ground for fundamentally solid businesses
trading at a discount to their estimated intrinsic values. Within the asset class, value stocks (MSCI World SMID Cap Value)
continue to trade in the highest quartile of discount levels compared to the broader market (MSCI World SMID Cap) on a
variety of valuation metrics, including forward price/earnings, price/cash flows, and enterprise value/sales.

We believe that paying extremely close attention to valuations enables us to choose opportunities that others may miss.
From our perspective, selectivity and a laser focus on margin of safety remain paramount in any and all market
environments. We are enthusiastic about the potentially undervalued companies we are finding and the diversification
offered by the Brandes Global Small-Mid Cap Equity Strategy.

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.

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

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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