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This annual shareholder report contains important information about the Brandes Emerging Markets Value Fund (the “Fund”) for the
period of April 1, 2025, to March 31, 2026. You can find additional information about the Fund at brandes.com/funds/regulatory-
literature. You can also request this information by contacting us at 1-800-395-3807 (toll free).

What were the Fund costs for the last year?
(Based on a hypothetical $10,000 investment)

Fund (Class) Costs of a $10,000 Investment Costs paid as a percentage of a $10,000 investment

Brandes Emerging Markets Value Fund
(Class A/BEMAX) $161 1.29%

Management’s Discussion of Fund Performance - BEMAX - A - Share
Summary of Results

The net asset value of the Brandes Emerging Markets Value Fund (Class A Shares without load) rose 48.95% in the trailing twelve
months ended March 31, 2026, outperforming the 29.55% return of the MSCI Emerging Markets Index and the 28.65% return of the
MSCI Emerging Markets Value Index. Notable contributors included holdings in South Korea, Brazil, and Mexico. Our significant
underweights to India and China also helped relative returns. From a sector standpoint, holdings in communication services and
information technology were solid performers, while select holdings in consumer discretionary and consumer staples hurt returns.
Additionally, our lack of exposure to metals & mining detracted from relative performance, as did our underweight to Taiwan.

TOP PERFORMANCE CONTRIBUTORS

Communication Services | Millicom International Cellular (Sweden), TIM (Brazil), and NetEase (China). NetEase benefited performance
as regulatory concerns eased and monetization of new game titles accelerated.

Information Technology | Samsung Electronics (South Korea), Wiwynn (Taiwan), SK Hynix (South Korea), and ASMPT Limited (Hong
Kong). Samsung Electronics advanced as infrastructure spending linked to Al continued to underpin memory demand and pricing. We
believe its scale, balance-sheet strength, and vertically integrated manufacturing footprint position Samsung well within the industry.
Underweights to India and China | India and China were among the weakest performing markets within the benchmark.

TOP PERFORMANCE DETRACTORS

Consumer Discretionary | TravelSky Technology, Topsports International Holdings, and Haier Smart Home (China). These holdings
detracted amid the broader risk-off sentiment for the sector.

Consumer Staples | China Resources Beer (China) and Indofood (Indonesia).

Lack of Exposure to Metals & Mining | Metals & mining was one of the best performing industries in the benchmark.
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Fund Performance

The following graph and chart compare the initial and subsequent account values at the end of each of the most recently completed 10
fiscal years of Class A Shares of the Fund. It assumes a $10,000 initial investment at the beginning of the first fiscal year in an

appropriate, broad-based securities market index for the same period.
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(1) Maximum sales charge imposed on Class A purchases is 5.75%.

The Fund'’s past performance is not a good predictor of the Fund’s future performance.

The graph and table do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or redemption of Fund

shares.

KEY FUND STATISTICS AS OF MARCH 31, 2026

INDUSTRY SECTOR AS % OF NET ASSETS

Fund net assets $1,123,773,776 Technology 25.78%
Total number of portfolio holdings 64 Financials 22.76%
Total advisory fees paid $8,352,747 Consumer Discretionary 12.54%
Portfolio turnover rate 19% Communication Services 12.17%
Consumer Staples 11.33%
Industrials 5.53%
Energy 3.16%
Real Estate 2.92%
Other 3.75%
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Where can | find more information?

Ok O

At brandes.com/funds/regulatory-literature, you can find additional information about the Fund, including the
Fund's prospectus, financial information, fund holdings and proxy voting information.

You can also request this information by contacting us at 1-800-395-3807 (toll free).

Householding

In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communication to
shareholders with the same residential address, provided they have the same last name or we reasonably believe them to be members
of the same family. Unless we are notified otherwise, we will continue to send recipients only one copy of these materials for as long as
they remain a shareholder of the Fund. If you would like to receive individual mailings, please call 1-800-395-3807 (toll free) and we will
begin sending you separate copies of these materials within 30 days after receiving your request.
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