
Brandes International Equity Fund  
(the “Fund”)

A SERIES OF DATUM ONE SERIES TRUST

Supplement dated May 21, 2026  
To the Prospectus dated July 29, 2025

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

In connection with a new regulatory requirement, the Board of Trustees of Datum One Series Trust has approved certain 
changes to the Fund’s 80% investment policy, with such changes to be effective on July 29, 2026 (the “Effective Date”). 
These changes do not reflect a change in the investment objective or investment focus of the Fund, or the principal risks of 
investing in the Fund. On the Effective Date, the Fund’s investment strategies will be revised to reflect changes to the Fund’s 
80% policy pursuant to Rule 35d‑1 under the Investment Company Act of 1940. The revised 80% policy will state that, under 
normal market conditions, the Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) 
in equity securities. The following changes are being made to the Prospectus to reflect this change:

On page 2 of the Prospectus, the first paragraph under the heading “Principal Investment Strategies,” is deleted in its entirety 
and replaced with the following:

The International Equity Fund invests primarily in equity securities of foreign companies. The Fund typically invests in 
foreign companies with market capitalizations (market value of publicly traded equity securities) greater than $5 billion 
at the time of purchase. A foreign company is determined to be “foreign” on the basis of its domicile, its principal place 
of business, its primary stock exchange listing, and/or the source of its revenues. Under normal market conditions, 
the Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities. 
Equity securities include common and preferred stocks, warrants and rights. The Fund may invest up to 30% of its total 
assets, measured at the time of purchase, in securities of companies located in emerging markets (including frontier 
markets). The Adviser considers an emerging market country to be any country which is in the MSCI EM Index or MSCI 
Frontier Markets Index or that, in the opinion of the Adviser, is generally considered to be an emerging market country 
by the international financial community. The Fund may invest up to 5% of its total assets, measured at the time of 
purchase, in any one company. From time to time, the Fund may invest more than 20% of its assets in any market 
sector, such as the financial sector or health care sector.

Additionally, on page 31 of the Prospectus, the first paragraph under the heading “INVESTMENT OBJECTIVE, POLICIES AND 
RISKS – Investment Policies – International Equity Fund,” is deleted in its entirety and replaced with the following:

The International Equity Fund invests primarily in equity securities of foreign companies. The Fund typically invests in 
foreign companies with market capitalizations (market value of publicly traded equity securities) greater than $5 billion 
at the time of purchase. A foreign company is determined to be “foreign” on the basis of its domicile, its principal place 
of business, its primary stock exchange listing, and/or the source of its revenues. Under normal market conditions, 
the Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities. 
Equity securities include common and preferred stocks, warrants and rights. The Fund may invest up to 30% of its 
total assets, measured at the time of purchase, in securities of companies located in emerging market countries 
(including frontier market countries). The Adviser considers an emerging market country to be any country which is in 
the MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally considered to be 
an emerging market country by the international financial community. The Fund may invest up to 5% of its total assets, 
measured at the time of purchase, in any one company. From time to time, the Fund may invest more than 20% of its 
assets in any market sector, such as the financial sector or health care sector.

This Supplement and the Prospectus should be retained for future reference.
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Brandes Emerging Markets Value Fund  
(the “Fund”)

A SERIES OF DATUM ONE SERIES TRUST

Supplement dated May 21, 2026  
To the Prospectus dated July 29, 2025

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

In connection with a new regulatory requirement, the Board of Trustees of Datum One Series Trust has approved certain 
changes to the Fund’s 80% investment policy, with such changes to be effective on July 29, 2026 (the “Effective Date”). 
These changes do not reflect a change in the investment objective or investment focus of the Fund, or the principal risks of 
investing in the Fund. On the Effective Date, the Fund’s investment strategies will be revised to reflect changes to the Fund’s 
80% policy pursuant to Rule 35d‑1 under the Investment Company Act of 1940. The revised 80% policy will state that, under 
normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in 
securities of value companies located or active mainly in emerging markets. The following changes are being made to the 
Prospectus to reflect this change:

On page 14 of the Prospectus, the information under the heading “Principal Investment Strategies,” is deleted in its entirety 
and replaced with the following:

The Emerging Markets Value Fund invests primarily in equity securities of companies located or active mainly in 
emerging markets (including frontier markets). The Fund typically invests in companies that have market capitalizations 
(market value of publicly traded equity securities) greater than $3 billion at the time of purchase. Under normal market 
conditions, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in securities 
of value companies located or active mainly in emerging markets. 

The Adviser defines a company as “active mainly in emerging markets” if the company has greater than 80% of 
revenues, profits, or assets derived from, or business activity (including investments made and services performed) in, 
emerging market countries. 

The Adviser defines “value companies” as (i) those included as a constituent of the MSCI ACWI Value Index; (ii) those 
included as a constituent of the MSCI Emerging Markets Value Index; or (iii) those companies that the Adviser believes 
are undervalued or attractively valued based on one or more quantitative and/or qualitative factors, which may include, 
among others: the issuer’s earnings and assets, cash flow generation, dividend characteristics, and balance sheet 
strength.

The Adviser uses the principles of value investing to analyze and select equity securities for the Emerging Markets 
Value Fund’s investment portfolio. When buying equity securities, the Adviser assesses the estimated “intrinsic” value 
of a company based on data such as a company’s earnings, cash flow generation, and/or asset value of the underlying 
business. By choosing securities that are selling at a discount to the Adviser’s estimates of the underlying company’s 
intrinsic value, the Adviser seeks to establish an opportunity for long-term capital appreciation. The Adviser may sell a 
security when its price reaches the Adviser’s estimate of the underlying company’s intrinsic value, the Adviser believes 
that other investments are more attractive, or for other reasons.

The Fund will generally limit its investments in any one issuer to no more than 5% of the Fund’s total assets, measured 
at the time of purchase, but may, from time to time, invest more than 5% of the Fund’s total assets in one or more 
issuers. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as the financial 
sector or information technology sector. 

Emerging markets include some or all of the countries located in each of the following regions: Asia, Europe, Central 
and South America, Africa and the Middle East. The Adviser considers an emerging market country to be any country 
which is in the MSCI EM Index and the MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally 
considered to be an emerging market country by the international financial community. With respect to Fund investments 
in any particular country, the Fund may invest up to the greater of either (a) 20% of its total assets measured at the time 
of purchase or (b) 150% of the weighting of such country as represented in the MSCI EM Index, measured at the time 
of purchase. As a result, the Fund may have significant exposure to any particular country. 

The Fund may invest in and have direct access to China A shares listed on the Shanghai Stock Exchange (“SSE”) via the 
Shanghai-Hong Kong Stock Connect and Shenzhen Hong Kong Stock Connect Schemes. The Fund may indirectly gain 
access to China A Shares by purchasing equity-related instruments, participation notes and participatory certificates. 
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The Emerging Markets Value Fund may invest from time to time in cash or short-term cash equivalent securities either 
as part of its overall investment strategy or for temporary defensive purposes in response to adverse market, economic, 
political or other conditions. The amount of such holdings will vary and will depend on the Adviser’s assessment of 
the quantity and quality of investment opportunities that exist at any given time and may at times be relatively high. 

Additionally, on pages 31-32 of the Prospectus, the information under the heading “INVESTMENT OBJECTIVE, POLICIES 
AND RISKS – Investment Policies – Emerging Markets Value Fund,” is deleted in its entirety and replaced with the following:

The Emerging Markets Value Fund invests primarily in equity securities of companies located or active mainly in 
emerging markets (including frontier markets). The Fund typically invests in companies that have market capitalizations 
(market value of publicly traded equity securities) greater than $3 billion. Under normal market conditions, the Fund 
invests at least 80% of its net assets (plus any borrowings for investment purposes) in securities of value companies 
located or active mainly in emerging markets. 

The Adviser defines a company as “active mainly in emerging markets” if the company has greater than 80% of 
revenues, profits, or assets derived from, or business activity (including investments made and services performed) in, 
emerging market countries. 

The Adviser defines “value companies” as (i) those included as a constituent of the MSCI ACWI Value Index; (ii) those 
included as a constituent of the MSCI Emerging Markets Value Index; or (iii) those companies that the Adviser believes 
are undervalued or attractively valued based on one or more quantitative and/or qualitative factors, which may include, 
among others: the issuer’s earnings and assets, cash flow generation, dividend characteristics, and balance sheet 
strength.

The Fund will generally limit its investments in any one issuer to no more than 5% of the Fund’s total assets, measured 
at the time of purchase, but may, from time to time, invest more than 5% of the Fund’s total assets in one or more 
issuers. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as the financial 
sector or information technology sector. 

Emerging markets include some or all of the countries located in each of the following regions: Asia, Europe, Central and 
South America, Africa and the Middle East. The Adviser considers an emerging market country to be any country which 
is in the MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally considered 
to be an emerging market country by the international financial community. With respect to Fund investments in any 
particular country, the Fund may invest up to the greater of either (a) 20% of its total assets measured at the time of 
purchase or (b) 150% of the weighting of such country as represented in the MSCI EM Index, measured at the time of 
purchase. As a result, the Fund may have significant exposure to any particular country.

This Supplement and the Prospectus should be retained for future reference.



Brandes International Small Cap Equity Fund  
(the “Fund”)

A SERIES OF DATUM ONE SERIES TRUST

Supplement dated May 21, 2026  
To the Prospectus dated July 29, 2025

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

In connection with a new regulatory requirement, the Board of Trustees of Datum One Series Trust has approved certain 
changes to the Fund’s 80% investment policy, with such changes to be effective on July 29, 2026 (the “Effective Date”). 
These changes do not reflect a change in the investment objective or investment focus of the Fund, or the principal risks 
of investing in the Fund. On the Effective Date, the Fund’s investment strategies will be revised to reflect changes to the 
Fund’s 80% policy pursuant to Rule 35d‑1 under the Investment Company Act of 1940. The revised 80% policy will state that, 
under normal market conditions, the Fund will invest at least 80% of its net assets in equity securities of small capitalization 
companies. The following changes are being made to the Prospectus to reflect this change:

On page 21 of the Prospectus, the first paragraph under the heading “Principal Investment Strategies,” is deleted in its 
entirety and replaced with the following:

The International Small Cap Equity Fund invests primarily in equity securities of foreign companies with small market 
capitalizations (market value of publicly traded equity securities). A foreign company is determined to be “foreign” on 
the basis of its domicile, its principal place of business, its primary stock exchange listing, and/or the source of its 
revenues. Under normal market conditions, the Fund will invest at least 80% of its net assets in equity securities of 
small capitalization companies. The Fund considers a company to be a small capitalization company if it has a market 
capitalization of $10 billion or less. Equity securities include common and preferred stocks, real estate investment 
trusts (“REITs”), warrants and rights. The Fund may invest up to 30% of its total assets, measured at the time of 
purchase, in securities of companies located in emerging markets (including frontier markets). The Adviser considers 
an emerging market country to be any country which is in the MSCI EM Index or MSCI Frontier Markets Index or that, 
in the opinion of the Adviser, is generally considered to be an emerging market country by the international financial 
community. With respect to 20% of the Fund’s net assets, the Fund may invest in equity securities of companies with 
market capitalizations of any size. The Fund may invest up to 5% of its total assets, measured at the time of purchase, 
in any one company. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as 
the industrials sector, health care sector, or financial sector.

Additionally, on page 32 of the Prospectus, the first paragraph under the heading “INVESTMENT OBJECTIVE, POLICIES AND 
RISKS – Investment Policies – International Small Cap Fund,” is deleted in its entirety and replaced with the following:

The International Small Cap Fund invests primarily in equity securities of foreign companies with small market 
capitalizations (market value of publicly traded equity securities). A foreign company is determined to be “foreign” on 
the basis of its domicile, its principal place of business, its primary stock exchange listing, and/or the source of its 
revenues. Under normal market conditions, the Fund will invest at least 80% of its net assets in equity securities of 
small capitalization companies. The Fund considers a company to be a small capitalization company if it has a market 
capitalization of $10 billion or less. Equity securities include common and preferred stocks, real estate investment 
trusts (“REITs”), warrants and rights. The Fund may invest up to 30% of its total assets, measured at the time of 
purchase, in securities of companies located in emerging markets (including frontier markets). The Adviser considers 
an emerging market country to be any country which is in the MSCI EM Index or MSCI Frontier Markets Index or that, 
in the opinion of the Adviser, is generally considered to be an emerging market country by the international financial 
community. With respect to 20% of the Fund’s net assets, the Fund may invest in equity securities of companies with 
market capitalizations of any size. The Fund may invest up to 5% of its total assets, measured at the time of purchase, 
in any one company. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as 
the industrials, health care, or financial sector.

This Supplement and the Prospectus should be retained for future reference.



Brandes International Small Cap Equity Fund 
(the “Fund”)

A SERIES OF DATUM ONE SERIES TRUST

Supplement dated February 27, 2026 
To the Prospectus dated July 29, 2025

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

Effective April 28, 2026, the Fund’s investment strategies will be revised to reflect a change regarding how the Fund 
determines a company to be a small capitalization company, including to revise the Fund’s 80% policy pursuant to Rule 
35d‑1 under the Investment Company Act of 1940. The revised 80% policy will state that under normal market conditions, 
the Fund will invest at least 80% of its net assets measured at the time of purchase in equity securities of small market 
capitalization companies located in at least three countries outside the United States. The Fund considers a company to be 
a small capitalization company if it has a market capitalization of $10 billion or less at the time of purchase. The following 
changes are being made to the Prospectus to reflect this change:

On page 21 of the Prospectus, the first paragraph under the heading “Principal Investment Strategies,” is deleted in its 
entirety and replaced with the following:

The International Small Cap Equity Fund invests primarily in equity securities of foreign companies with small market 
capitalizations (market value of publicly traded equity securities). A foreign company is determined to be “foreign” 
on the basis of its domicile, its principal place of business, its primary stock exchange listing, and/or the source of 
its revenues. Under normal market conditions, the Fund will invest at least 80% of its net assets measured at the 
time of purchase in equity securities of small market capitalization companies located in at least three countries 
outside the United States. The Fund considers a company to be a small capitalization company if it has a market 
capitalization of $10 billion or less at the time of purchase. Equity securities include common and preferred stocks, real 
estate investment trusts (“REITs”), warrants and rights. The Fund may invest up to 30% of its total assets, measured 
at the time of purchase, in securities of companies located in emerging markets (including frontier markets). The 
Adviser considers an emerging market country to be any country which is in the MSCI EM Index or MSCI Frontier 
Markets Index or that, in the opinion of the Adviser, is generally considered to be an emerging market country by the 
international financial community. With respect to 20% of the Fund’s net assets, the Fund may invest in equity securities 
of companies with market capitalizations of any size. The Fund may invest up to 5% of its total assets, measured at 
the time of purchase, in any one company. From time to time, the Fund may invest more than 20% of its assets in any 
market sector, such as the industrials sector, health care sector, or financial sector. 

Additionally, on Page 32 of the Prospectus, the first paragraph under the heading “INVESTMENT OBJECTIVE, POLICIES AND 
RISKS – International Small Cap Fund,” is deleted in its entirety and replaced with the following:

The International Small Cap Fund invests primarily in equity securities of foreign companies with small market 
capitalizations (market value of publicly traded equity securities). A foreign company is determined to be “foreign” on 
the basis of its domicile, its principal place of business, its primary stock exchange listing, and/or the source of its 
revenues. Under normal market conditions, the Fund will invest at least 80% of its net assets measured at the time 
of purchase in equity securities of small market capitalization companies located in at least three countries outside 
the United States. The Fund currently considers a company to be a small capitalization company if it has a market 
capitalization of $10 billion or less at the time of purchase. Equity securities include common and preferred stocks, 
REITs, warrants and rights. The Fund may invest up to 30% of its total assets, measured at the time of purchase, in 
securities of companies located in emerging markets (including frontier markets). The Adviser considers an emerging 
market country to be any country which is in the MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion 
of the Adviser, is generally considered to be an emerging market country by the international financial community. 
With respect to 20% of the Fund’s net assets, the Fund may invest in equity securities of companies with market 
capitalizations of any size. The Fund may invest up to 5% of its total assets, measured at the time of purchase, in any 
one company. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as the 
industrials, health care, or financial sector.

This Supplement and the Prospectus should be retained for future reference.



Brandes Small Cap Value Fund 
(the “Fund”)

A SERIES OF DATUM ONE SERIES TRUST

Supplement dated February 27, 2026 
To the Prospectus dated July 29, 2025

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

Effective April 28, 2026, the Fund’s investment strategies will be revised to reflect a change regarding how the Fund 
determines a company to be a small capitalization company, including to revise the Fund’s 80% policy pursuant to Rule 
35d‑1 under the Investment Company Act of 1940. The revised 80% policy will state that under normal market conditions, 
the Fund will invest at least 80% of its net assets measured at the time of purchase in securities of companies with small 
market capitalizations. The Fund considers a company to be a small capitalization company if it has a market capitalization 
of $10 billion or less at the time of purchase. The following changes are being made to the Prospectus to reflect this change:

On page 27 of the Prospectus, the first paragraph under the heading “Principal Investment Strategies,” is deleted in its 
entirety and replaced with the following:

The Small Cap Value Fund invests primarily in equity securities of U.S. companies with small market capitalizations 
(market value of publicly traded equity securities). Equity securities include common and preferred stocks, warrants 
and rights. Under normal market conditions, the Fund will invest at least 80% of its net assets measured at the time 
of purchase in securities of companies with small market capitalizations. The Fund considers a company to be a 
small capitalization company if it has a market capitalization of $10 billion or less at the time of purchase. The Fund 
may invest up to 10% of its total assets, measured at the time of purchase, in corporate fixed-income securities. The 
Fund may invest up to 10% of its total assets, measured at the time of purchase, in securities of companies located 
outside of the United States. However, the combined total assets invested in fixed-income securities and in securities 
of companies located outside of the United States may not exceed 15%, measured at the time of purchase. The Fund 
may invest up to 5% of its total assets, measured at the time of purchase, in any one company. From time to time, the 
Fund may invest more than 20% of its assets in any market sector, such as the industrials sector or health care sector.

Additionally, on Page 32 of the Prospectus, the first paragraph under the heading “INVESTMENT OBJECTIVE, POLICIES AND 
RISKS – Small Cap Value Fund,” is deleted in its entirety and replaced with the following:

The Small Cap Value Fund invests primarily in equity securities of U.S. companies with small market capitalizations 
(market value of publicly traded equity securities). Equity securities include common and preferred stocks, warrants 
and rights. Under normal market conditions, the Fund will invest at least 80% of its net assets measured at the time of 
purchase in securities of companies with small market capitalizations. The Fund currently considers a company to be 
a small capitalization company if it has a market capitalization of $10 billion or less at the time of purchase. The Fund 
may invest up to 10% of its total assets, measured at the time of purchase, in corporate fixed-income securities. The 
Fund may invest up to 10% of its total assets, measured at the time of purchase, in securities of companies located 
outside of the United States. However, the combined total assets invested in fixed-income securities and in securities 
of companies located outside of the United States may not exceed 15%, measured at the time of purchase. The Fund 
may invest up to 5% of its total assets, measured at the time of purchase, in any one company. From time to time, the 
Fund may invest more than 20% of its assets in any market sector, such as the industrials sector or health care sector.

This Supplement and the Prospectus should be retained for future reference.
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BRANDES INTERNATIONAL EQUITY FUND
Class A – BIEAX
Class C – BIECX
Class I – BIIEX

Class R6 – BIERX

BRANDES GLOBAL EQUITY FUND
Class A – BGEAX
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FUND

Class A – BEMAX
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Class C – BINCX
Class I – BISMX

Class R6 – BISRX

BRANDES SMALL CAP VALUE FUND
Class A – BSCAX
Class I – BSCMX

Class R6 – BSCRX

* Class R6 shares of this Fund are currently inactive. If interested in purchasing the R6 shares of this Fund, please contact
1-800 395-3807 for information.

The U.S. Securities and Exchange Commission has not approved or disapproved these securities or passed upon
the adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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Investment Objective 
The Brandes International Equity Fund (the “International 
Equity Fund” or “Fund”) seeks long term capital appreciation. 

Fees and Expenses of the Fund 
This table describes the fees and expenses that you may pay if 
you buy, hold, and sell shares of the International Equity Fund. 
You may pay other fees, such as brokerage commissions 
and other fees to financial intermediaries, which are not 
reflected in the table and example below. You may qualify for 
sales charge discounts if you or your family invest, or agree to 
invest in the future, at least $25,000 in the Brandes International 
Equity Fund, Brandes Global Equity Fund, Brandes Emerging 
Markets Value Fund, Brandes International Small Cap Equity 
Fund, Brandes Small Cap Value Fund, and Brandes Core Plus 
Fixed Income Fund (the “Brandes Funds”). More information 
about these and other discounts is available from your financial 
professional and in the section titled, “Shareholder Information” 
on page 53 of the Prospectus and “Additional Purchase and 
Redemption Information” on page 65 of the Fund’s Statement of 
Additional Information.

Shareholder Fees (Fees paid directly from your investment) 

 Class A Class C Class I Class R6
Maximum Sales 
Charge (Load) 
Imposed on 
Purchases (as 
a percentage of 
offering price) 5.75% None None None
Maximum Deferred 
Sales Charge (Load) None* 1.00%** None None

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment)

 Class A Class C Class I Class R6
Management Fees 0.75% 0.75% 0.75% 0.75%
Distribution 
(12b-1) Fees 0.25% 0.75% None None
Other Expenses     

Shareholder 
Servicing Fees None 0.14% None None
Other Expenses(1) 0.10% 0.14% 0.13% 0.10%
Acquired Fund 
Fees and Expenses 0.01% 0.01% 0.01% 0.01%

Total Other 
Expenses 0.11% 0.29% 0.14% 0.11%

Total Annual Fund 
Operating Expenses(3) 1.11% 1.79% 0.89% 0.86%

Less: Fee Waiver 
and/or Expense 
Reimbursement(2) 0.00% 0.00% (0.03)% (0.10%)

Total Annual Fund 
Operating Expenses 
After Fee Waiver 
and/or Expense 
Reimbursement(2)(3) 1.11%(3) 1.79%(3) 0.86% 0.76%

*	 A contingent deferred sales charge (“CDSC”) of 1.00% on amounts 
of less than $4 million, 0.50% on amounts of at least $4 million but 
less than $10 million and 0.25% on amounts of at least $10 million 
may apply to certain investments in Class A shares of $1 million or 
more that are redeemed within 12 months of the date of purchase. 

**	 A charge of 1.00% will be imposed on Class C shares redeemed 
within one year of purchase by any investor. For additional 
information, please see the “Terms of the Conversion Feature” 
section of the Fund’s statutory prospectus. 

(1) 	 “Other Expenses” for Class I shares includes 0.04% of class-specific 
sub-transfer agency fees. 

(2) 	 Brandes Investment Partners, L.P. (the “Adviser”) has contractually 
agreed to limit the International Equity Fund’s Class A, Class C, Class 
I and Class R6 annual operating expenses (exclusive of acquired 
fund feeds and expenses, taxes, interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization 
or extraordinary expenses such as litigation), including repayment 
of previous waivers, to 1.20% for Class A, 1.95% for Class C, 0.85% 
for Class I and 0.75% for Class R6, as percentages of the respective 
Fund classes’ average daily net assets through July 29, 2026 (the 
“Expense Caps”). The Expense Caps may be terminated at any time 
by the Board of Trustees upon 60 days’ written notice to the Adviser. 
The Adviser is permitted, with Board approval, to be reimbursed 
for fee reductions and/or expense payments made in the prior 36 
months following the waiver or reimbursement with respect to any 
Class of the Fund. The Adviser may request reimbursement if the 
aggregate amount paid by the Fund toward operating expenses for 
the Class for such period (taking into account any reimbursement) 
does not exceed the lesser of the Expense Cap in effect at the time 
of waiver or at the time of reimbursement. 

Summary Section 
Brandes International Equity Fund
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(3) 	 Total Annual Fund Operating Expenses and Total Annual 
Fund Operating Expenses After Fee Waiver and/or Expense 
Reimbursement do not correlate to the ratios of expenses (and net 
expenses) to average net assets provided in the financial highlights, 
which reflect only the operating expenses of the Fund and do not 
include acquired fund fees and expenses.

Example

This example is intended to help you compare the costs of 
investing in the International Equity Fund with the cost of 
investing in other mutual funds. The Example assumes that you 
invest $10,000 in the Fund for the time periods indicated and 
then redeem all of your shares at the end of those periods. The 
Example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the 
same. The example reflects the Expense Caps described above 
through the expiration date of the Expense Caps and total 
annual fund operating expenses thereafter. Although your actual 
costs may be higher or lower, based on these assumptions your 
costs would be:

 1 Year 3 Years 5 Years 10 Years
Class A $	 682 $	 908 $	 1,151 $	 1,849 
Class C $	 282 $	 563 $	 970 $	 1,926(1)

Class I $	 88 $	 281 $	 490 $	 1,093 
Class R6 $	 78 $	 264 $	 467 $	 1,052 

You would pay the following expenses if you did not redeem 
your Class C shares. 

 1 Year 3 Years 5 Years 10 Years
Class C $	 182 $	 563 $	 970 $	 1,926(1)

(1)	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ 10-year cost examples assume that 
the Class C shares automatically convert to Class A shares on the 
first day of the ninth year. For additional information, please see the 
“Terms of the Conversion Feature” section of the Prospectus.

 
Portfolio Turnover

The International Equity Fund pays transaction costs, such as 
commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account. These costs, which are not 
reflected in annual fund operating expenses or in the Example, 
affect the Fund’s performance. During its most recent fiscal 
period (October 1, 2024 through March 31, 2025), the Fund’s 
portfolio turnover rate was 17.03% of the average value of its 
portfolio. 

Principal Investment Strategies 
The International Equity Fund invests primarily in equity 
securities of foreign companies. The Fund typically invests in 
foreign companies with market capitalizations (market value 
of publicly traded equity securities) greater than $5 billion at 
the time of purchase. A foreign company is determined to 
be “foreign” on the basis of its domicile, its principal place of 
business, its primary stock exchange listing, and/or the source 
of its revenues. Under normal market conditions, the Fund 
will invest at least 80% of its net assets (plus any borrowings 

for investment purposes) measured at the time of purchase 
in equity securities of companies located in at least three 
countries outside the United States. Equity securities include 
common and preferred stocks, warrants and rights. The Fund 
may invest up to 30% of its total assets, measured at the time 
of purchase, in securities of companies located in emerging 
markets (including frontier markets). The Adviser considers an 
emerging market country to be any country which is in the MSCI 
EM Index or MSCI Frontier Markets Index or that, in the opinion 
of the Adviser, is generally considered to be an emerging market 
country by the international financial community. The Fund 
may invest up to 5% of its total assets, measured at the time of 
purchase, in any one company. From time to time, the Fund may 
invest more than 20% of its assets in any market sector, such as 
the financial sector or health care sector.

The International Equity Fund may invest in companies 
located around the world. With respect to Fund investments in 
any particular country, the Fund may invest up to the greater 
of either (a) 20% of its total assets measured at the time of 
purchase or (b) 150% of the weighting of such country as 
represented in the Morgan Stanley Capital International Europe, 
Australasia, Far East (“MSCI EAFE”) Index, measured at the time 
of purchase. As a result, the Fund may have significant exposure 
to any particular country.

The International Equity Fund may invest from time to time 
in cash or short-term cash equivalent securities either as part 
of its overall investment strategy or for temporary defensive 
purposes in response to adverse market, economic, political or 
other conditions. The amount of such holdings will vary and will 
depend on the Adviser’s assessment of the quantity and quality 
of investment opportunities that exist at any given time and may 
at times be relatively high.

Brandes Investment Partners, L.P., the International Equity 
Fund’s investment adviser (the “Adviser”), uses the principles of 
value investing to analyze and select equity securities for the 
Fund’s investment portfolio. When buying equity securities, the 
Adviser assesses the estimated “intrinsic” value of a company 
based on data such as a company’s earnings, cash flow 
generation, and/or asset value of the underlying business. By 
choosing securities that are selling at a discount to the Adviser’s 
estimates of the underlying company’s intrinsic value, the 
Adviser seeks to establish an opportunity for long-term capital 
appreciation. The Adviser may sell a security when its price 
reaches the Adviser’s estimate of the underlying company’s 
intrinsic value, the Adviser believes that other investments are 
more attractive, or for other reasons.

Principal Investment Risks 
Because the values of the International Equity Fund’s 
investments will fluctuate with market conditions, so will the 
value of your investment in the Fund. You could lose money on 
your investment in the Fund, or the Fund could underperform 
other investments. The principal risks of investing in the Fund 
(in alphabetical order after the first five risks) are: 

Equity Securities Risk. Equity securities may fluctuate in value, 
sometimes rapidly and unpredictably, more than other asset 
classes, such as fixed income securities, and may fluctuate 
in price based on actual or perceived changes in a company’s 
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financial condition and overall market and economic conditions 
and perceptions. If the market prices of the fund’s investments 
fall, the value of your investment in the fund will go down.

Foreign Securities Risk. Investing in securities of foreign 
issuers or issuers with significant exposure to foreign markets 
involves additional risks. Foreign markets can be less liquid, 
less regulated, less transparent and more volatile than U.S. 
markets. The value of the fund’s foreign investments may 
decline, sometimes rapidly or unpredictably, because of factors 
affecting the particular issuer as well as foreign markets 
and issuers generally, such as unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, wars, tariffs and trade disruptions, political or financial 
instability, social unrest or other adverse economic or political 
developments. Changes in currency rates and exchange control 
regulations, and the imposition of sanctions, confiscations, 
trade restrictions, and other government restrictions by the 
United States and/or other governments may adversely affect 
the value of the International Equity Fund’s investments in 
foreign securities.

Value Securities Risk. The International Equity Fund invests 
in value securities, which are securities the Adviser believes are 
undervalued for various reasons, including but not limited to as 
a result of adverse business, industry or other developments, 
or are subject to special risks, or limited market understanding 
of the issuer’s business, that have caused the securities to 
be out of favor. The value style of investing utilized by the 
Adviser may cause the Fund’s performance to deviate from the 
performance of broad market benchmarks and other managers 
for substantial periods of time. It may take longer than expected 
for the prices of value securities to increase to the anticipated 
value, or they may never increase to that value or may decline. 
There have been extended periods of time when value securities 
have not performed as well as growth securities or the stock 
market in general and have been out of favor with investors.

Issuer Risk. The market price of a security can go up or down 
more than the market, or perform differently from the market, 
due to factors specifically relating to the security’s issuer, such 
as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, 
major litigation relating to the issuer, changes in government 
regulation affecting the issuer or the competitive environment. 
The Fund may experience a substantial or complete loss on 
any investment. An individual security may also be affected by 
factors related to the industry or sector of the issuer.

Focused Investing Risk. The Fund may, from time to time, 
invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, 
country or geographic region and may, from time to time, 
concentrate its investment in a particular issuer or issuers. 
During such periods, the Fund may be more susceptible to risks 
associated with that industry, sector, country or region.

Active Management Risk. The Adviser is an active manager, 
and the Fund’s investments may differ from the benchmark. The 
value of your investment may go down if the Adviser’s judgment 
about the attractiveness or value of, or market trends affecting, 
a particular security, industry, sector or region, or about market 
movements, is incorrect or does not produce the desired results, 
or if there are imperfections, errors or limitations in the models, 
tools or data used by the Adviser.

Currency Risk. Because the International Equity Fund invests 
in securities denominated in foreign currencies, the U.S. dollar 
values of its investments fluctuate as a result of changes in 
foreign exchange rates. Such changes will also affect the Fund’s 
income.

Emerging Markets Risk. Investments in the securities of 
issuers located in or principally doing business in emerging 
markets are subject to heightened foreign investments risks 
and may experience rapid and extreme changes in value. 
Emerging market countries tend to have more volatile interest 
and currency exchange rates, less market regulation, and 
less developed and less stable economic, political and legal 
systems than those of more developed countries. There 
may be less publicly available and reliable information about 
issuers in emerging markets than is available about issuers 
in more developed markets. In addition, emerging market 
countries may experience high levels of inflation and may have 
less liquid securities markets and less efficient trading and 
settlement systems. Some emerging markets may have fixed or 
managed currencies that are not free-floating against the U.S. 
dollar. Certain of these currencies have experienced, and may 
experience in the future, substantial fluctuations or a steady 
devaluation relative to the U.S. dollar. Certain emerging markets 
are sometimes referred to as “frontier markets.” Frontier 
markets, the least advanced capital markets in the developing 
world, are subject to heightened emerging markets risks.

Financial Sector Risk. Companies in the financial sector are 
subject to governmental regulation and intervention, which 
may adversely affect the scope of their activities, the prices 
they can charge and the amount of capital they must maintain. 
Governmental regulation may change frequently, and may have 
adverse consequences for companies in the financial sector, 
including effects not intended by such regulation. The impact of 
recent or future regulation in various countries on any individual 
financial company or on the sector, as a whole, is not known.

Health Care Sector Risk. Companies in the health care sector 
are subject to extensive government regulation and their 
profitability can be significantly affected by restrictions on 
government reimbursement for medical expenses, rising costs 
of medical products and services, pricing pressure (including 
price discounting), limited product lines and an increased 
emphasis on the delivery of healthcare through outpatient 
services. Companies in the health care sector are heavily 
dependent on obtaining and defending patents, which may be 
time consuming and costly, and the expiration of patents may 
also adversely affect the profitability of these companies. Health 
care companies are also subject to extensive litigation based 
on product liability and similar claims. In addition, their products 
can become obsolete due to industry innovation, changes 
in technologies or other market developments. Many new 
products in the health care sector require significant research 
and development and may be subject to regulatory approvals, all 
of which may be time consuming and costly with no guarantee 
that any product will come to market.

Large Transactions Risk. To the extent a large proportion 
of the shares of the Fund are highly concentrated or held by 
a small number of shareholders (or a single shareholder), 
including funds or accounts over which the Adviser has 
investment discretion, the Fund is subject to the risk that these 
shareholders will purchase or redeem Fund shares in large 
amounts rapidly or unexpectedly, including as a result of an 
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asset allocation decision made by the Adviser. In addition, a 
large number of shareholders collectively may purchase or 
redeem Fund shares in large amounts rapidly or unexpectedly 
(collectively, such transactions are referred to as “large 
shareholder transactions”). Large shareholder transactions 
could adversely affect the ability of the Fund to conduct its 
investment program. For example, they could require the Fund 
to sell portfolio securities or purchase portfolio securities 
unexpectedly and incur substantial transaction costs and/
or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains 
resulting from large shareholder transactions would particularly 
impact non-redeeming shareholders who do not hold their 
Fund shares in an IRA, 401(k) plan or other tax-advantaged 
plan. To the extent that such transactions result in short-term 
capital gains, such gains will generally be taxed at the ordinary 
income tax rate for shareholders who hold Fund shares in a 
taxable account. In addition, the Fund may be required to sell its 
more liquid portfolio investments to meet a large redemption, 
in which case the Fund’s remaining assets may be less liquid, 
more volatile, and more difficult to price. The Fund may hold a 
relatively large proportion of its assets in cash in anticipation 
of large redemptions, diluting its investment returns. A number 
of circumstances may cause the Fund to experience large 
redemptions, such as changes in the eligibility criteria for the 
Fund or share class of the Fund; liquidations, reorganizations, 
repositionings, or other announced Fund events; or changes in 
investment objectives, strategies, policies, risks, or investment 
personnel.

Market Risk. The value of the Fund’s investments may 
increase or decrease in response to expected real or perceived 
economic, political, geopolitical or financial events in the U.S. 
or global markets. The frequency and magnitude of such 
changes in value cannot be predicted. Certain securities and 
other investments held by the Fund may experience increased 
volatility, illiquidity, or other potentially adverse effects in 
response to changing market conditions, inflation or deflation, 
changes in interest rates, lack of liquidity in the bond or equity 
markets or volatility in the equity markets. Market disruptions 
may be caused by local or regional events such as financial 
institution failures, war, acts of terrorism, the spread of 
infectious illness (including epidemics and pandemics) or other 
public health issues, recessions or other events or adverse 
investor sentiment or other political, geopolitical, regulatory, 
economic and social developments, and developments that 
impact specific economic sectors, industries or segments of the 
market. During periods of market disruption or other abnormal 
market conditions, the Fund’s exposure to risks described 
elsewhere in this Prospectus will likely increase.

Mid and Small-Capitalization Company Risk. Securities of 
mid-capitalization and small-capitalization companies may have 
comparatively greater price volatility and less liquidity than the 
securities of companies that have larger market capitalizations 
and/or that are traded on major stock exchanges. These 
securities may also be more difficult to value.

Redemption Risk. The Fund may experience significant 
redemptions that could cause the Fund to liquidate its 
assets at inopportune times or unfavorable prices, or 
increase or accelerate taxable gains or transaction costs, 
and may negatively affect the Fund’s net asset value (“NAV”), 
performance, or ability to satisfy redemptions in a timely 

manner, which could cause the value of your investment 
to decline. See “Large Transactions Risk” above for more 
information.

Performance
The Brandes International Equity Fund, a series of Brandes 
Investment Trust, was the predecessor to the Fund (the 
“Predecessor Fund”). The Predecessor Fund reorganized into 
the Fund on August 5, 2024, following shareholder approval. 
The Fund commenced operations as of this date and assumed 
the financial and performance history of the Predecessor 
Fund. The following bar chart and table are intended to 
help you understand the risks of investing in the Fund. The 
Fund performance shown below is the performance of the 
Predecessor Fund until August 5, 2024, after which performance 
shown is that of the Fund. The Predecessor Fund was managed 
using investment policies, objectives, guidelines and restrictions 
that were substantially similar to those of the Fund. Prior to the 
reorganization, the Fund had not yet commenced operations. 
The bar chart and performance table below provide an 
indication of the risks of an investment in the Fund by showing 
how the Fund’s performance varied from year to year, and by 
showing how the Fund’s average annual returns compare with 
those of a broad-based securities market index, as required by 
relevant disclosure rules, and an additional index that the Fund 
believes better aligns with the Fund’s investment objective and 
strategies. Performance reflects contractual fee waivers in 
effect. If fee waivers were not in place, performance would be 
reduced. After-tax returns are shown for Class I shares only and 
will vary from the after-tax returns for other share classes. After-
tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on 
an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold 
their Fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). Past 
performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated 
performance information is available on the Fund’s website at 
www.brandesfunds.com or by calling 1-800-395-3807 (toll free). 

Year-by-Year Total Returns as of 
December 31, for Class I Shares
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The Fund’s fiscal year end is March 31. The Fund’s most recent 
quarterly return (since the end of the calendar year) through 
March 31, 2025 was 10.76%. 

Average Annual Total Returns for 
periods ended December 31, 2024 
(Returns reflect applicable sales charges) 

 1 Year 5 Year 10 Year
Class A Shares – Return Before 
Taxes 0.78% 5.69% 5.18%
Class C Shares – Return Before 
Taxes 5.12% 6.19% 5.21%(1)

Class R6 Shares – Return Before 
Taxes 7.32% 7.34% 6.19%
Class I Shares – Return Before Taxes 7.17% 7.23% 6.06%

Return After Taxes on 
Distributions 6.47% 6.53% 5.49%
Return After Taxes on 
Distributions and Sale of Fund 
Shares 4.81% 5.61% 4.87%

MSCI EAFE (Net Dividends) Index 
(reflects no deduction for fees, 
expenses or taxes) 3.82% 4.73% 5.20%
MSCI EAFE Value Index2 (reflects 
no deduction for fees, expenses or 
taxes) 5.68% 5.09% 4.31%

(1) 	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ average annual total return for the 
10-year period assumes that the Class C shares automatically 
converted to Class A shares 8 years after the start of the period. 

(2)	 Effective January 28, 2025, the Fund added the MSCI EAFE Value 
Index as a secondary benchmark to compare the Fund’s average 
annual return to a benchmark that the Adviser believes better aligns 
with the Fund’s investment objective and strategies. 

Class R6 shares were first offered by the Predecessor Fund on 
February 1, 2016. Performance shown prior to the inception 
of Class R6 shares reflects the performance of Class I shares 
restated to reflect Class R6 expenses. 

The “Return After Taxes on Distributions and Sale of Fund 
Shares” is higher than other return figures when a capital loss 
occurs upon the redemption of Fund shares. 

Management
Investment Adviser. Brandes Investment Partners, L.P. 

Portfolio Managers Position with Adviser
Managed this 
Fund Since*:

Brent V. Woods, CFA Executive Director and 
International Large Cap 
Investment Committee 
Voting Member 

2024 

Amelia Maccoun Morris, 
CFA 

Director, Investments 
Group and International 
Large Cap Investment 
Committee Voting 
Member 

2024 

Jeffrey Germain, CFA Director, Investments 
Group and International 
Large Cap Investment 
Committee Voting 
Member 

2024 

Shingo Omura, CFA Director, Investments 
Group and International 
Large Cap Investment 
Committee Voting 
Member 

2024 

Luiz G. Sauerbronn Director, Investments 
Group, International 
Large Cap Investment 
Committee Voting 
Member and Small Cap 
Investment Committee 
Voting Member 

2024 

* 	 Each Portfolio Manager served as portfolio manager of the 
Predecessor Fund, which reorganized into the Fund on August 5, 
2024.
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Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange Fund shares on any 
business day by written request via mail (Brandes Funds, 
c/o The Northern Trust Company, P.O. Box 4766, Chicago, IL 
60680-4766), by wire transfer, by telephone at 1-800-395-3807, 
or through a financial intermediary. Class A and Class C shares 
may be purchased only through financial intermediaries. 

Class and Type of Account

Minimum 
Initial 

Investment

Subsequent 
Minimum 

Investment
Classes A and C

Regular Accounts $	 2,500 $	 500
Traditional and Roth IRA Accounts $	 1,000 $	 500
Automatic Investment Plans $	 500 $	 500

Class I $	 100,000 $	 500
Class R6

Class R6 Eligible Plans(1) $	 0 $	 0
Other R6 Eligible Investors(2) $	1,000,000 $	 0

(1) 	 Class R6 shares are generally available to employer sponsored 
retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred 
compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code of 1986, as amended (the 
“Internal Revenue Code”). Class R6 shares are generally available 
only if plan level or omnibus accounts are held on the books of the 
Fund. 

(2)	 Certain other institutional or other investors, (e.g., endowments, 
foundations, states, counties, cities or their instrumentalities, 
insurance companies, trust companies, bank trust departments, 
etc.) may be eligible to purchase Class R6 shares. 

Tax Information
The International Equity Fund’s distributions are taxed as 
ordinary income, capital gains, or in certain cases qualified 
dividend income, unless you are investing through a tax-
advantaged account, such as a 401(k) plan or an individual 
retirement account. Distributions on investments made through 
tax-advantaged accounts, such as 401(k) plans or IRAs, may be 
taxed later upon withdrawal of assets from those accounts. 

Payments to Broker-Dealers and 
Other Financial Intermediaries
If you purchase the International Equity Fund through a 
broker-dealer or other financial intermediary, the Fund and its 
related companies may pay the intermediary for the sale of 
Fund shares and related services. These payments may create 
a conflict of interest by influencing the broker-dealer or other 
intermediary and your salesperson to recommend the Fund over 
another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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Investment Objective 
The Brandes Global Equity Fund (the “Global Equity Fund” or 
“Fund”) seeks long term capital appreciation. 

Fees and Expenses of the Fund 
This table describes the fees and expenses that you may pay 
if you buy, hold, and sell shares of the Global Equity Fund. 
You may pay other fees, such as brokerage commissions 
and other fees to financial intermediaries, which are not 
reflected in the table and example below. You may qualify for 
sales charge discounts if you or your family invest, or agree to 
invest in the future, at least $25,000 in the Brandes International 
Equity Fund, Brandes Global Equity Fund, Brandes Emerging 
Markets Value Fund, Brandes International Small Cap Equity 
Fund, Brandes Small Cap Value Fund, and Brandes Core Plus 
Fixed Income Fund (the “Brandes Funds”). More information 
about these and other discounts is available from your financial 
professional and in the section titled, “Shareholder Information” 
on page 53 of the Prospectus and “Additional Purchase and 
Redemption Information” on page 65 of the Fund’s Statement of 
Additional Information. 

Shareholder Fees (Fees paid directly from your investment) 

 Class A Class C Class I Class R6
Maximum Sales 
Charge (Load) 
Imposed on 
Purchases (as 
a percentage of 
offering price) 5.75% None None None 
Maximum Deferred 
Sales Charge (Load) None* 1.00%** None None 

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment)

 Class A Class C Class I Class R6
Management Fees 0.80% 0.80% 0.80% 0.80% 
Distribution 
(12b-1) Fees 0.25% 0.75% None None 
Other Expenses     

Shareholder 
Servicing Fees None 0.06% None None
Other Expenses(1) 0.50% 0.70% 0.39% 0.50%

Total Other 
Expenses(2) 0.50% 0.76% 0.39% 0.50%

Total Annual Fund 
Operating Expenses 1.55% 2.31% 1.19% 1.30%

Less: Fee Waiver 
and/or Expense 
Reimbursement (0.30%) (0.31%) (0.19%) (0.48%)

Total Annual Fund 
Operating Expenses 
After Fee Waiver 
and/or Expense 
Reimbursement(3) 1.25% 2.00% 1.00% 0.82%

* 	 A contingent deferred sales charge (“CDSC”) of 1.00% on amounts 
of less than $4 million, 0.50% on amounts of at least $4 million but 
less than $10 million and 0.25% on amounts of at least $10 million 
may apply to certain investments in Class A shares of $1 million or 
more that are redeemed within 12 months of the date of purchase. 

**	 A charge of 1.00% will be imposed on Class C shares redeemed 
within one year of purchase by any investor. For additional 
information, please see the “Terms of the Conversion Feature” 
section of the Fund’s statutory prospectus. 

(1) 	 “Other Expenses” for Class I shares includes 0.04% of class-specific 
sub-transfer agency fees. 

(2) 	 “Other Expenses” for the Class R6 shares are estimated based on 
current expenses of the Class A shares. 

(3) 	 Brandes Investment Partners, L.P. (the “Adviser”) has contractually 
agreed to limit the Global Equity Fund’s Class A, Class C, Class I 
and Class R6 annual operating expenses (exclusive of acquired 
fund feeds and expenses, taxes, interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization 
or extraordinary expenses such as litigation), including repayment 
of previous waivers, to 1.25% for Class A, 2.00% for Class C, 1.00% 
for Class I and 0.82% for Class R6, as percentages of the respective 
Fund classes’ average daily net assets through July 29, 2026 (the 
“Expense Caps”). The Expense Caps may be terminated at any time 
by the Board of Trustees upon 60 days’ written notice to the Adviser. 
The Adviser is permitted, with Board approval, to be reimbursed 
for fee reductions and/or expense payments made in the prior 36 
months following the waiver or reimbursement with respect to any 
Class of the Fund. The Adviser may request reimbursement if the 
aggregate amount paid by the Fund toward operating expenses for 
the Class for such period (taking into account any reimbursement) 
does not exceed the lesser of the Expense Cap in effect at the time 
of waiver or at the time of reimbursement. 

Summary Section 
Brandes Global Equity Fund 
Class /Ticker Class I BGVIX Class A BGEAX Class C BGVCX Class R6 BGVRX
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Example

This example is intended to help you compare the costs of 
investing in the Global Equity Fund with the cost of investing 
in other mutual funds. The Example assumes that you invest 
$10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The 
Example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the 
same. The example reflects the Expense Caps described above 
through the expiration date of the Expense Caps and total 
annual fund operating expenses thereafter. Although your actual 
costs may be higher or lower, based on these assumptions your 
costs would be: 

 1 Year 3 Years 5 Years 10 Years
Class A $	 695 $	 1,009 $	 1,344 $	 2,290 
Class C $	 303 $	 692 $	 1,207 $	 2,431(1)

Class I $	 102 $	 359 $	 636 $	 1,426
Class R6 $	 84 $	 365 $	 667 $	 1,526

You would pay the following expenses if you did not redeem 
your Class C shares: 

 1 Year 3 Years 5 Years 10 Years
Class C $	 203 $	 692 $	 1,207 $	 2,431(1)

(1)	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ 10-year cost examples assume that 
the Class C shares automatically convert to Class A shares on the 
first day of the ninth year. For additional information, please see the 
“Terms of the Conversion Feature” section of the Prospectus 

 
Portfolio Turnover

The Global Equity Fund pays transaction costs, such as 
commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account. These costs, which are not 
reflected in annual fund operating expenses or in the Example, 
affect the Fund’s performance. During its most recent fiscal 
period (October 1, 2024 through March 31, 2025), the Fund’s 
portfolio turnover rate was 13.19% of the average value of its 
portfolio. 

Principal Investment Strategies 
The Global Equity Fund invests primarily in equity securities 
of U.S. and foreign companies. The Fund typically invests in 
companies with market capitalizations (market value of publicly 
traded equity securities) greater than $5 billion at the time of 
purchase. A foreign company is determined to be “foreign” 
on the basis of its domicile, its principal place of business, 
its primary stock exchange listing, and/or the source of its 
revenues. Under normal market conditions, the Fund invests at 
least 80% of its net assets (plus any borrowings for investment 
purposes) measured at the time of purchase in equity securities. 
Equity securities include common and preferred stocks, 
warrants and rights. The Fund may invest up to 30% of its 
total assets, measured at the time of purchase, in securities 
of companies located in emerging markets (including frontier 
markets). The Adviser considers an emerging market country 

to be any country which is in the MSCI EM Index or MSCI 
Frontier Markets Index or that, in the opinion of the Adviser, 
is generally considered to be an emerging market country by 
the international financial community. The Fund may invest 
up to 5% of its total assets, measured at the time of purchase, 
in any one company. From time to time, the Fund may invest 
more than 20% of its assets in any market sector, such as the 
financial sector or health care sector. 

The Global Equity Fund may invest in companies located 
around the world. With respect to Fund investments in any 
particular country, the Fund may invest up to the greater of 
either (a) 20% of its total assets measured at the time of 
purchase, or (b) 150% of the weighting of such country as 
represented in the Morgan Stanley Capital International World 
(“MSCI World”) Index, measured at the time of purchase. As a 
result, the Fund may have significant exposure to any particular 
country. 

The Global Equity Fund will invest in at least three different 
countries and invest at least 40% of its total assets (measured 
at the time of purchase) outside of the United States or, if 
conditions are not favorable, invest at least 30% of its total 
assets (measured at the time of purchase) outside of the United 
States. For example, if the Adviser determines that non-U.S. 
markets are generally overvalued compared to U.S. markets, the 
Fund may invest up to 70% of its total assets within the United 
States. 

The Global Equity Fund may invest from time to time in cash 
or short-term cash equivalent securities either as part of its 
overall investment strategy or for temporary defensive purposes 
in response to adverse market, economic, political or other 
conditions. The amount of such holdings will vary and will 
depend on the Adviser’s assessment of the quantity and quality 
of investment opportunities that exist at any given time and may 
at times be relatively high. 

Brandes Investment Partners, L.P., the Global Equity Fund’s 
investment adviser (the “Adviser”), uses the principles of value 
investing to analyze and select equity securities for the Fund’s 
investment portfolio. When buying equity securities, the Adviser 
assesses the estimated “intrinsic” value of a company based 
on data such as a company’s earnings, cash flow generation, 
and/or asset value of the underlying business. By choosing 
securities that are selling at a discount to the Adviser’s estimate 
of the underlying company’s intrinsic value, the Adviser seeks to 
establish an opportunity for long-term capital appreciation. The 
Adviser may sell a security when its price reaches the Adviser’s 
estimate of the underlying company’s intrinsic value, the Adviser 
believes that other investments are more attractive, or for other 
reasons. 

Principal Investment Risks 
Because the values of the Global Equity Fund’s investments 
will fluctuate with market conditions, so will the value of 
your investment in the Fund. You could lose money on your 
investment in the Fund, or the Fund could underperform other 
investments. The principal risks of investing in the Fund (in 
alphabetical order after the first five risks) are: 

Equity Securities Risk. Equity securities may fluctuate in value, 
sometimes rapidly and unpredictably, more than other asset 
classes, such as fixed income securities, and may fluctuate 
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in price based on actual or perceived changes in a company’s 
financial condition and overall market and economic conditions 
and perceptions. If the market prices of the fund’s investments 
fall, the value of your investment in the fund will go down. 

Foreign Securities Risk. Investing in securities of foreign 
issuers or issuers with significant exposure to foreign markets 
involves additional risks. Foreign markets can be less liquid, 
less regulated, less transparent and more volatile than U.S. 
markets. The value of the fund’s foreign investments may 
decline, sometimes rapidly or unpredictably, because of factors 
affecting the particular issuer as well as foreign markets 
and issuers generally, such as unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, wars, tariffs and trade disruptions, political or financial 
instability, social unrest or other adverse economic or political 
developments. Changes in currency rates and exchange control 
regulations, and the imposition of sanctions, confiscations, 
trade restrictions, and other government restrictions by the 
United States and/or other governments may adversely affect 
the value of the Global Equity Fund’s investments in foreign 
securities. 

Value Securities Risk. The Global Equity Fund invests in 
value securities, which are securities the Adviser believes are 
undervalued for various reasons, including but not limited to as 
a result of adverse business, industry or other developments, 
or are subject to special risks, or limited market understanding 
of the issuer’s business, that have caused the securities to 
be out of favor. The value style of investing utilized by the 
Adviser may cause the Fund’s performance to deviate from the 
performance of broad market benchmarks and other managers 
for substantial periods of time. It may take longer than expected 
for the prices of value securities to increase to the anticipated 
value, or they may never increase to that value or may decline. 
There have been extended periods of time when value securities 
have not performed as well as growth securities or the stock 
market in general and have been out of favor with investors. 

Issuer Risk. The market price of a security can go up or down 
more than the market, or perform differently from the market, 
due to factors specifically relating to the security’s issuer, such 
as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, 
major litigation relating to the issuer, changes in government 
regulation affecting the issuer or the competitive environment. 
The Fund may experience a substantial or complete loss on 
any investment. An individual security may also be affected by 
factors related to the industry or sector of the issuer. 

Focused Investing Risk. The Fund may, from time to time, 
invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, 
country or geographic region and may, from time to time, 
concentrate its investment in a particular issuer or issuers. 
During such periods, the Fund may be more susceptible to risks 
associated with that industry, sector, country or region. 

Active Management Risk. The Adviser is an active manager, 
and the Fund’s investments may differ from the benchmark. The 
value of your investment may go down if the Adviser’s judgment 
about the attractiveness or value of, or market trends affecting, 
a particular security, industry, sector or region, or about market 

movements, is incorrect or does not produce the desired results, 
or if there are imperfections, errors or limitations in the models, 
tools or data used by the Adviser. 

Currency Risk. Because the Global Equity Fund invests in 
securities denominated in foreign currencies, the U.S. dollar 
values of its investments fluctuate as a result of changes in 
foreign exchange rates. Such changes will also affect the Fund’s 
income. 

Emerging Markets Risk. Investments in the securities of 
issuers located in or principally doing business in emerging 
markets are subject to heightened foreign investments risks 
and may experience rapid and extreme changes in value. 
Emerging market countries tend to have more volatile interest 
and currency exchange rates, less market regulation, and 
less developed and less stable economic, political and legal 
systems than those of more developed countries. There 
may be less publicly available and reliable information about 
issuers in emerging markets than is available about issuers 
in more developed markets. In addition, emerging market 
countries may experience high levels of inflation and may have 
less liquid securities markets and less efficient trading and 
settlement systems. Some emerging markets may have fixed or 
managed currencies that are not free-floating against the U.S. 
dollar. Certain of these currencies have experienced, and may 
experience in the future, substantial fluctuations or a steady 
devaluation relative to the U.S. dollar. Certain emerging markets 
are sometimes referred to as “frontier markets.” Frontier 
markets, the least advanced capital markets in the developing 
world, are subject to heightened emerging markets risks. 

Financial Sector Risk. Companies in the financial sector are 
subject to governmental regulation and intervention, which 
may adversely affect the scope of their activities, the prices 
they can charge and the amount of capital they must maintain. 
Governmental regulation may change frequently and may have 
adverse consequences for companies in the financial sector, 
including effects not intended by such regulation. The impact of 
recent or future regulation in various countries on any individual 
financial company or on the sector, as a whole, is not known. 

Health Care Sector Risk. Companies in the health care sector 
are subject to extensive government regulation and their 
profitability can be significantly affected by restrictions on 
government reimbursement for medical expenses, rising costs 
of medical products and services, pricing pressure (including 
price discounting), limited product lines and an increased 
emphasis on the delivery of healthcare through outpatient 
services. Companies in the health care sector are heavily 
dependent on obtaining and defending patents, which may be 
time consuming and costly, and the expiration of patents may 
also adversely affect the profitability of these companies. Health 
care companies are also subject to extensive litigation based 
on product liability and similar claims. In addition, their products 
can become obsolete due to industry innovation, changes 
in technologies or other market developments. Many new 
products in the health care sector require significant research 
and development and may be subject to regulatory approvals, all 
of which may be time consuming and costly with no guarantee 
that any product will come to market. 

Large Transactions Risk. To the extent a large proportion 
of the shares of the Fund are highly concentrated or held by 
a small number of shareholders (or a single shareholder), 
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including funds or accounts over which the Adviser has 
investment discretion, the Fund is subject to the risk that these 
shareholders will purchase or redeem Fund shares in large 
amounts rapidly or unexpectedly, including as a result of an 
asset allocation decision made by the Adviser. In addition, a 
large number of shareholders collectively may purchase or 
redeem Fund shares in large amounts rapidly or unexpectedly 
(collectively, such transactions are referred to as “large 
shareholder transactions”). Large shareholder transactions 
could adversely affect the ability of the Fund to conduct its 
investment program. For example, they could require the Fund 
to sell portfolio securities or purchase portfolio securities 
unexpectedly and incur substantial transaction costs and/
or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains 
resulting from large shareholder transactions would particularly 
impact non-redeeming shareholders who do not hold their 
Fund shares in an IRA, 401(k) plan or other tax-advantaged 
plan. To the extent that such transactions result in short-term 
capital gains, such gains will generally be taxed at the ordinary 
income tax rate for shareholders who hold Fund shares in a 
taxable account. In addition, the Fund may be required to sell its 
more liquid portfolio investments to meet a large redemption, 
in which case the Fund’s remaining assets may be less liquid, 
more volatile, and more difficult to price. The Fund may hold a 
relatively large proportion of its assets in cash in anticipation 
of large redemptions, diluting its investment returns. A number 
of circumstances may cause the Fund to experience large 
redemptions, such as changes in the eligibility criteria for the 
Fund or share class of the Fund; liquidations, reorganizations, 
repositionings, or other announced Fund events; or changes in 
investment objectives, strategies, policies, risks, or investment 
personnel.

Market Risk. The value of the Fund’s investments may 
increase or decrease in response to expected real or perceived 
economic, political, geopolitical or financial events in the U.S. 
or global markets. The frequency and magnitude of such 
changes in value cannot be predicted. Certain securities and 
other investments held by the Fund may experience increased 
volatility, illiquidity, or other potentially adverse effects in 
response to changing market conditions, inflation or deflation, 
changes in interest rates, lack of liquidity in the bond or equity 
markets or volatility in the equity markets. Market disruptions 
may be caused by local or regional events such as financial 
institution failures, war, acts of terrorism, the spread of 
infectious illness (including epidemics and pandemics) or other 
public health issues, recessions or other events or adverse 
investor sentiment or other political, geopolitical, regulatory, 
economic and social developments, and developments that 
impact specific economic sectors, industries or segments of the 
market. During periods of market disruption or other abnormal 
market conditions, the Fund’s exposure to risks described 
elsewhere in this Prospectus will likely increase. 

Mid and Small-Capitalization Company Risk. Securities of 
mid-capitalization and small-capitalization companies may have 
comparatively greater price volatility and less liquidity than the 
securities of companies that have larger market capitalizations 
and/or that are traded on major stock exchanges. These 
securities may also be more difficult to value. 

Redemption Risk. The Fund may experience significant 
redemptions that could cause the Fund to liquidate its 
assets at inopportune times or unfavorable prices, or 

increase or accelerate taxable gains or transaction costs, 
and may negatively affect the Fund’s net asset value (“NAV”), 
performance, or ability to satisfy redemptions in a timely 
manner, which could cause the value of your investment 
to decline. See “Large Transactions Risk” above for more 
information.

Performance 
The Brandes Global Equity Fund, a series of Brandes Investment 
Trust, was the predecessor to the Fund (the “Predecessor 
Fund”). The Predecessor Fund reorganized into the Fund 
on August 5, 2024, following shareholder approval. The 
Fund commenced operations as of this date and assumed 
the financial and performance history of the Predecessor 
Fund. The following bar chart and table are intended to 
help you understand the risks of investing in the Fund. The 
Fund performance shown below is the performance of the 
Predecessor Fund until August 5, 2024, after which performance 
shown is that of the Fund. The Predecessor Fund was managed 
using investment policies, objectives, guidelines and restrictions 
that were substantially similar to those of the Fund. Prior to the 
reorganization, the Fund had not yet commenced operations. 
The bar chart and performance table below provide an 
indication of the risks of an investment in the Fund by showing 
how the Fund’s performance varied from year to year, and by 
showing how the Fund’s average annual returns compare with 
those of a broad-based securities market index, as required by 
relevant disclosure rules, and an additional index that the Fund 
believes better aligns with the Fund’s investment objective and 
strategies. Performance reflects contractual fee waivers in 
effect. If fee waivers were not in place, performance would be 
reduced. After-tax returns are shown for Class I shares only and 
will vary from the after-tax returns for other share classes. After-
tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on 
an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold 
their Fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). Past 
performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated 
performance information is available on the Fund’s website at 
www.brandesfunds.com or by calling 1-800-395-3807 (toll free). 
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Year-by-Year Total Returns as of 
December 31, for Class I Shares 
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-5.94%
-2.64%

8.06%

16.22%

-10.36%

17.37%

1.97%

21.19% 21.68%

Best Quarter 4Q 2020 22.65%
Worst Quarter 1Q 2020 -29.45%

The Fund’s fiscal year end is March 31. The Fund’s most recent 
quarterly return (since the end of the calendar year) through 
March 31, 2025 was 7.90%. 

Average Annual Total Returns for 
periods ended December 31, 2024 
(Returns reflect applicable sales charges) 

 1 Year 5 Year 10 Year
Class A Shares – Return Before 
Taxes 5.73% 8.18% 6.53%
Class C Shares – Return Before 
Taxes 10.36% 8.65% 6.52%(1)

Class I Shares – Return Before Taxes 12.51% 9.74% 7.43%
Return After Taxes on 
Distributions 10.40% 8.49% 6.31%
Return After Taxes on 
Distributions and Sale of Fund 
Shares 9.18% 7.64% 5.84%

MSCI World (Net Dividends) Index 
(reflects no deduction for fees, 
expenses or taxes) 18.67% 11.17% 9.95%
MSCI World Value Index2 (reflects 
no deduction for fees, expenses or 
taxes) 11.47% 6.97% 6.65%

(1) 	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ average annual total return for the 
10-year period assumes that the Class C shares automatically 
converted to Class A shares 8 years after the start of the period. 
For additional information, please see the “Terms of the Conversion 
Feature” section of the Prospectus 

(2)	 Effective January 28, 2025, the Fund added the MSCI World Value 
Index as a secondary benchmark to compare the Fund’s average 
annual return to a benchmark that the Adviser believes better aligns 
with the Fund’s investment objective and strategies. 

The “Return After Taxes on Distributions and Sale of Fund 
Shares” is higher than other return figures when a capital loss 
occurs upon the redemption of Fund shares. 

Management
Investment Adviser. Brandes Investment Partners, L.P.

Portfolio Managers Position with Adviser
Managed this 
Fund Since*:

Brent Fredberg Director, Investments 
Group and Global 
Large Cap Investment 
Committee Voting 
Member 

2024 

Ted Kim, CFA Director, Investments 
Group and Global 
Large Cap Investment 
Committee Voting 
Member 

2024 

Kenneth Little, CFA Managing Director, 
Investments Group, 
All-Cap Investment 
Committee Voting 
Member and Global 
Large Cap Investment 
Committee Voting 
Member 

2024 

Brian A. Matthews, CFA Director, Investments 
Group and Global 
Large Cap Investment 
Committee Voting 
Member 

2024 

* 	 Each Portfolio Manager served as portfolio manager of the 
Predecessor Fund, which reorganized into the Fund on August 5, 
2024.
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Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange Fund shares on any 
business day by written request via mail (Brandes Funds, 
c/o The Northern Trust Company, P.O. Box 4766, Chicago, IL 
60680-4766), by wire transfer, by telephone at 1-800-395-3807, 
or through a financial intermediary. Class A and Class C shares 
may be purchased only through financial intermediaries. As of 
the date of this Prospectus, Class R6 shares are not available 
for purchase.

Class and Type of Account

Minimum 
Initial 

Investment

Subsequent 
Minimum 

Investment
Classes A and C 

Regular Accounts $	 2,500 $	 500
Traditional and Roth IRA Accounts $	 1,000 $	 500
Automatic Investment Plans $	 500 $	 500

Class I $	 100,000 $	 500
Class R6 

Class R6 Eligible Plans(1) $	 0 $	 0
Other R6 Eligible Investors(2) $	1,000,000 $	 0

(1) 	 Class R6 shares will generally be available to employer sponsored 
retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred 
compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code of 1986, as amended (the 
“Internal Revenue Code”). Class R6 shares are generally available 
only if plan level or omnibus accounts are held on the books of the 
Fund.

(2) 	 Certain other institutional or other investors, (e.g., endowments, 
foundations, states, counties, cities or their instrumentalities, 
insurance companies, trust companies, bank trust departments, 
etc.) may be eligible to purchase Class R6 shares.

Tax Information
The Global Equity Fund’s distributions are taxed as ordinary 
income, capital gains, or in certain cases qualified dividend 
income, unless you are investing through a tax-advantaged 
account, such as a 401(k) plan or an individual retirement 
account. Distributions on investments made through tax-
advantaged accounts, such as 401(k) plans or IRAs, may be 
taxed later upon withdrawal of assets from those accounts.

Payments to Broker-Dealers and 
Other Financial Intermediaries
If you purchase the Global Equity Fund through a broker-
dealer or other financial intermediary, the Fund and its related 
companies may pay the intermediary for the sale of Fund 
shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other 
intermediary and your salesperson to recommend the Fund over 
another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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Investment Objective 
The Brandes Emerging Markets Value Fund (the “Emerging 
Markets Value Fund” or “Fund”) seeks long term capital 
appreciation. 

Fees and Expenses of the Fund 
This table describes the fees and expenses that you may pay 
if you buy, hold, and sell shares of the Emerging Markets 
Value Fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, 
which are not reflected in the table and example below. You 
may qualify for sales charge discounts if you or your family 
invest, or agree to invest in the future, at least $25,000 in the 
Brandes International Equity Fund, Brandes Global Equity Fund, 
Brandes Emerging Markets Value Fund, Brandes International 
Small Cap Equity Fund, Brandes Small Cap Value Fund, and 
Brandes Core Plus Fixed Income Fund (the “Brandes Funds”). 
More information about these and other discounts is available 
from your financial professional and in the section titled, 
“Shareholder Information” on page 53 of the Prospectus and 
“Additional Purchase and Redemption Information” on page 65 
of the Fund’s Statement of Additional Information. 

Shareholder Fees (Fees paid directly from your investment) 

 Class A Class C Class I Class R6
Maximum Sales 
Charge (Load) 
Imposed on 
Purchases (as 
a percentage of 
offering price) 5.75% None None None 
Maximum Deferred 
Sales Charge (Load) None* 1.00%** None None 

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment)

 Class A Class C Class I Class R6
Management Fees 0.95% 0.95% 0.95% 0.95% 
Distribution 
(12b-1) Fees 0.25% 0.75% None None 
Other Expenses     

Shareholder 
Servicing Fees None 0.19% None None
Other Expenses(1) 0.12% 0.18% 0.16% 0.15%

Total Other 
Expenses 0.12% 0.37% 0.16% 0.15%

Total Annual Fund 
Operating Expenses 1.32% 2.07% 1.11% 1.10%

Less: Fee Waiver 
and/or Expense 
Reimbursement 0.00% 0.00% 0.00% (0.13%)

Total Annual Fund 
Operating Expenses 
After Fee Waiver 
and/or Expense 
Reimbursement(2) 1.32% 2.07% 1.11% 0.97%

* 	 A contingent deferred sales charge (“CDSC”) of 1.00% on amounts 
of less than $4 million, 0.50% on amounts of at least $4 million but 
less than $10 million and 0.25% on amounts of at least $10 million 
may apply to certain investments in Class A shares of $1 million or 
more that are redeemed within 12 months of the date of purchase. 

**	 A charge of 1.00% will be imposed on Class C shares redeemed 
within one year of purchase by any investor. For additional 
information, please see the “Terms of the Conversion Feature” 
section of the Fund’s statutory prospectus. 

(1)	 “Other Expenses” for Class I shares includes 0.05% of class-specific 
sub-transfer agency fees. 

(2)	 Brandes Investment Partners, L.P. (the “Adviser”) has contractually 
agreed to limit the Emerging Markets Value Fund’s Class A, Class 
C, Class I and Class R6 annual operating expenses (exclusive 
of acquired fund feeds and expenses, taxes, interest, brokerage 
commissions, expenses incurred in connection with any merger 
or reorganization or extraordinary expenses such as litigation), 
including repayment of previous waivers, to 1.37% for Class A, 
2.12% for Class C, 1.12% for Class I and 0.97% for Class R6, as 
percentages of the respective Fund classes’ average daily net assets 
through July 29, 2026 (the “Expense Caps”). The Expense Caps 
may be terminated at any time by the Board of Trustees upon 60 
days’ written notice to the Adviser. The Adviser is permitted, with 
Board approval, to be reimbursed for fee reductions and/or expense 
payments made in the prior 36 months following the waiver or 
reimbursement with respect to any Class of the Fund. The Adviser 
may request reimbursement if the aggregate amount paid by the 
Fund toward operating expenses for the Class for such period 
(taking into account any reimbursement) does not exceed the lesser 
of the Expense Cap in effect at the time of waiver or at the time of 
reimbursement. 

Summary Section 
Brandes Emerging Markets Value Fund 
Class/Ticker Class I BEMIX Class A BEMAX Class C BEMCX Class R6 BEMRX
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Example

This example is intended to help you compare the costs of 
investing in the Emerging Markets Value Fund with the cost 
of investing in other mutual funds. The Example assumes that 
you invest $10,000 in the Fund for the time periods indicated 
and then redeem all of your shares at the end of those periods. 
The Example also assumes that your investment has a 5% 
return each year and that the Fund’s operating expenses remain 
the same. The example reflects the Expense Caps described 
above through the expiration date of the Expense Caps and total 
annual fund operating expenses thereafter. Although your actual 
costs may be higher or lower, based on these assumptions your 
costs would be: 

 1 Year 3 Years 5 Years 10 Years
Class A $	 702 $	 969 $	 1,257 $	 2,074  
Class C $	 310 $	 649 $	 1,114 $	 2,208(1)
Class I $	 113 $	 353 $	 612 $	 1,352  
Class R6 $	 99 $	 337 $	 594 $	 1,329  

You would pay the following expenses if you did not redeem 
your Class C shares: 

 1 Year 3 Years 5 Years 10 Years
Class C $	 210 $	 649 $	 1,114 $	 2,208(1)

(1)	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ 10-year cost examples assume that 
the Class C shares automatically convert to Class A shares on the 
first day of the ninth year. For additional information, please see the 
“Terms of the Conversion Feature” section of the Prospectus 

 
Portfolio Turnover

The Emerging Markets Value Fund pays transaction costs, 
such as commissions, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes 
when Fund shares are held in a taxable account. These costs, 
which are not reflected in annual fund operating expenses or 
in the Example, affect the Fund’s performance. During its most 
recent fiscal period (October 1, 2024 through March 31, 2025), 
the Fund’s portfolio turnover rate was 21.13% of the average 
value of its portfolio. 

Principal Investment Strategies 
The Emerging Markets Value Fund invests primarily in equity 
securities of companies located or active mainly in emerging 
markets (including frontier markets). The Fund typically invests 
in companies that have market capitalizations (market value of 
publicly traded equity securities) greater than $3 billion at the 
time of purchase. Under normal market conditions, the Fund 
invests at least 80% of its net assets (plus any borrowings 
for investment purposes) measured at the time of purchase 
in equity securities of companies located or active mainly in 
emerging markets. The Adviser defines a company as “active 
mainly in emerging markets” if the company has greater than 
80% of revenues, profits, or assets derived from, or business 
activity (including investments made and services performed) 
in, emerging market countries. Equity securities include 
common and preferred stocks, real estate investment trusts 

(“REITs”), warrants and rights. The Fund will generally limit its 
investments in any one issuer to no more than 5% of the Fund’s 
total assets, measured at the time of purchase, but may, from 
time to time, invest more than 5% of the Fund’s total assets in 
one or more issuers. From time to time, the Fund may invest 
more than 20% of its assets in any market sector, such as the 
financial sector or information technology sector. 

Emerging markets include some or all of the countries located 
in each of the following regions: Asia, Europe, Central and South 
America, Africa and the Middle East. The Adviser considers an 
emerging market country to be any country which is in the MSCI 
EM Index and the MSCI Frontier Markets Index or that, in the 
opinion of the Adviser, is generally considered to be an emerging 
market country by the international financial community. With 
respect to Fund investments in any particular country, the Fund 
may invest up to the greater of either (a) 20% of its total assets 
measured at the time of purchase or (b) 150% of the weighting 
of such country as represented in the MSCI EM Index, measured 
at the time of purchase. As a result, the Fund may have 
significant exposure to any particular country. 

The Fund may invest in and have direct access to China A 
shares listed on the Shanghai Stock Exchange (“SSE”) via the 
Shanghai-Hong Kong Stock Connect and Shenzhen Hong Kong 
Stock Connect Schemes. The Fund may indirectly gain access 
to China A Shares by purchasing equity-related instruments, 
participation notes and participatory certificates. 

The Emerging Markets Value Fund may invest from time to 
time in cash or short-term cash equivalent securities either as 
part of its overall investment strategy or for temporary defensive 
purposes in response to adverse market, economic, political or 
other conditions. The amount of such holdings will vary and will 
depend on the Adviser’s assessment of the quantity and quality 
of investment opportunities that exist at any given time, and 
may at times be relatively high. 

The Adviser uses the principles of value investing to analyze 
and select equity securities for the Emerging Markets Value 
Fund’s investment portfolio. When buying equity securities, the 
Adviser assesses the estimated “intrinsic” value of a company 
based on data such as a company’s earnings, cash flow 
generation, and/or asset value of the underlying business. By 
choosing securities that are selling at a discount to the Adviser’s 
estimates of the underlying company’s intrinsic value, the 
Adviser seeks to establish an opportunity for long-term capital 
appreciation. The Adviser may sell a security when its price 
reaches the Adviser’s estimate of the underlying company’s 
intrinsic value, the Adviser believes that other investments are 
more attractive, or for other reasons. 

Principal Investment Risks 
Because the values of the Emerging Markets Value Fund’s 
investments will fluctuate with market conditions, so will the 
value of your investment in the Fund. You could lose money on 
your investment in the Fund, or the Fund could underperform 
other investments. The principal risks of investing in the Fund 
(in alphabetical order after the first six risks) are: 

Equity Securities Risk. Equity securities may fluctuate in value, 
sometimes rapidly and unpredictably, more than other asset 
classes, such as fixed income securities, and may fluctuate 
in price based on actual or perceived changes in a company’s 
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financial condition and overall market and economic conditions 
and perceptions. If the market prices of the fund’s investments 
fall, the value of your investment in the fund will go down. 

Emerging Markets Risk. Investments in the securities of issuers 
located in or principally doing business in emerging markets 
are subject to heightened foreign investments risks and may 
experience rapid and extreme changes in value. Emerging 
market countries tend to have more volatile interest and currency 
exchange rates, less market regulation, and less developed and 
less stable economic, political and legal systems than those of 
more developed countries. There may be less publicly available 
and reliable information about issuers in emerging markets 
than is available about issuers in more developed markets. In 
addition, emerging market countries may experience high levels 
of inflation and may have less liquid securities markets and 
less efficient trading and settlement systems. Some emerging 
markets may have fixed or managed currencies that are not 
free-floating against the U.S. dollar. Certain of these currencies 
have experienced, and may experience in the future, substantial 
fluctuations or a steady devaluation relative to the U.S. dollar. 
Certain emerging markets are sometimes referred to as “frontier 
markets.” Frontier markets, the least advanced capital markets 
in the developing world, are subject to heightened emerging 
markets risks. 

The Fund may invest in Chinese companies through a structure 
known as a variable interest entity (“VIE”), which is designed 
to provide foreign investors, such as the Fund, with exposure 
to Chinese companies in sectors in which foreign investment 
is not permitted. VIE structures provide exposure to Chinese 
companies through contractual arrangements instead of equity 
ownership, and therefore VIE structures are subject to risks 
associated with breach of contractual arrangements, including 
the difficulty of enforcing any judgments outside the United 
States, and do not offer the same level of investor protection as 
direct ownership. An investment in a VIE structure also subjects 
the Fund to the risks associated with the underlying China-
based operating company. 

Foreign Securities Risk. Investing in securities of foreign 
issuers or issuers with significant exposure to foreign markets 
involves additional risks. Foreign markets can be less liquid, 
less regulated, less transparent and more volatile than U.S. 
markets. The value of the fund’s foreign investments may 
decline, sometimes rapidly or unpredictably, because of factors 
affecting the particular issuer as well as foreign markets 
and issuers generally, such as unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, wars, tariffs and trade disruptions, political or financial 
instability, social unrest or other adverse economic or political 
developments. Changes in currency rates and exchange control 
regulations, and the imposition of sanctions, confiscations, 
trade restrictions, and other government restrictions by the 
United States and/or other governments may adversely affect 
the value of the Emerging Markets Value Fund’s investments in 
foreign securities. 

Value Securities Risk. The Emerging Markets Value Fund 
invests in value securities, which are securities the Adviser 
believes are undervalued for various reasons, including but 
not limited to as a result of adverse business, industry or other 
developments, or are subject to special risks, or limited market 
understanding of the issuer’s business, that have caused the 
securities to be out of favor. The value style of investing utilized 

by the Adviser may cause the Fund’s performance to deviate 
from the performance of broad market benchmarks and other 
managers for substantial periods of time. It may take longer 
than expected for the prices of value securities to increase to 
the anticipated value, or they may never increase to that value 
or may decline. There have been extended periods of time when 
value securities have not performed as well as growth securities 
or the stock market in general and have been out of favor with 
investors. 

Issuer Risk. The market price of a security can go up or down 
more than the market, or perform differently from the market, 
due to factors specifically relating to the security’s issuer, such 
as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, 
major litigation relating to the issuer, changes in government 
regulation affecting the issuer or the competitive environment. 
The Fund may experience a substantial or complete loss on 
any investment. An individual security may also be affected by 
factors related to the industry or sector of the issuer. 

Focused Investing Risk. The Fund may, from time to time, 
invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, 
country or geographic region and may, from time to time, 
concentrate its investment in a particular issuer or issuers. 
During such periods, the Fund may be more susceptible to risks 
associated with that industry, sector, country or region. 

Active Management Risk. The Adviser is an active manager, 
and the Fund’s investments may differ from the benchmark. The 
value of your investment may go down if the Adviser’s judgment 
about the attractiveness or value of, or market trends affecting, 
a particular security, industry, sector or region, or about market 
movements, is incorrect or does not produce the desired results, 
or if there are imperfections, errors or limitations in the models, 
tools or data used by the Adviser. 

Currency Risk. Because the Emerging Markets Value Fund 
invests in securities denominated in foreign currencies, the U.S. 
dollar values of its investments fluctuate as a result of changes 
in foreign exchange rates. Such changes will also affect the 
Fund’s income. 

Financial Sector Risk. Companies in the financial sector are 
subject to governmental regulation and intervention, which 
may adversely affect the scope of their activities, the prices 
they can charge and the amount of capital they must maintain. 
Governmental regulation may change frequently, and may have 
adverse consequences for companies in the financial sector, 
including effects not intended by such regulation. The impact of 
recent or future regulation in various countries on any individual 
financial company or on the sector, as a whole, is not known. 

Information Technology Sector Risk. Information technology 
companies face intense competition and potentially rapid 
product obsolescence. Such companies are also heavily 
dependent on intellectual property rights and may be adversely 
impacted by the loss or impairment of those rights. They are 
also facing increased government and regulatory scrutiny and 
may be subject to adverse government or regulatory action. 
Companies in the software industry may be adversely affected 
by, among other things, the decline or fluctuation of subscription 
renewal rates for their products and services and actual or 
perceived vulnerabilities in their products or services. 
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Liquidity Risk. Liquidity risk exists when particular investments 
are or become difficult or impossible to purchase or sell. 
Markets may become illiquid when, for example, there are few, 
if any, interested buyers or sellers or when dealers are unwilling 
or unable to make a market for certain securities. Securities of 
small-cap and mid-cap companies may be thinly traded. As a 
general matter, dealers recently have been less willing to make 
markets for fixed income securities. During times of market 
turmoil, there have been, and may be, no buyers for entire asset 
classes. The Emerging Markets Value Fund’s investments in 
illiquid securities may reduce the return of the Fund because it 
may be unable to sell such illiquid securities at an advantageous 
time or price. Illiquid securities may also be difficult to value. 

Large Transactions Risk. To the extent a large proportion 
of the shares of the Fund are highly concentrated or held by 
a small number of shareholders (or a single shareholder), 
including funds or accounts over which the Adviser has 
investment discretion, the Fund is subject to the risk that these 
shareholders will purchase or redeem Fund shares in large 
amounts rapidly or unexpectedly, including as a result of an 
asset allocation decision made by the Adviser. In addition, a 
large number of shareholders collectively may purchase or 
redeem Fund shares in large amounts rapidly or unexpectedly 
(collectively, such transactions are referred to as “large 
shareholder transactions”). Large shareholder transactions 
could adversely affect the ability of the Fund to conduct its 
investment program. For example, they could require the Fund 
to sell portfolio securities or purchase portfolio securities 
unexpectedly and incur substantial transaction costs and/
or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains 
resulting from large shareholder transactions would particularly 
impact non-redeeming shareholders who do not hold their 
Fund shares in an IRA, 401(k) plan or other tax-advantaged 
plan. To the extent that such transactions result in short-term 
capital gains, such gains will generally be taxed at the ordinary 
income tax rate for shareholders who hold Fund shares in a 
taxable account. In addition, the Fund may be required to sell its 
more liquid portfolio investments to meet a large redemption, 
in which case the Fund’s remaining assets may be less liquid, 
more volatile, and more difficult to price. The Fund may hold a 
relatively large proportion of its assets in cash in anticipation 
of large redemptions, diluting its investment returns. A number 
of circumstances may cause the Fund to experience large 
redemptions, such as changes in the eligibility criteria for the 
Fund or share class of the Fund; liquidations, reorganizations, 
repositionings, or other announced Fund events; or changes in 
investment objectives, strategies, policies, risks, or investment 
personnel.

Market Risk. The value of the Fund’s investments may 
increase or decrease in response to expected real or perceived 
economic, political, geopolitical or financial events in the U.S. 
or global markets. The frequency and magnitude of such 
changes in value cannot be predicted. Certain securities and 
other investments held by the Fund may experience increased 
volatility, illiquidity, or other potentially adverse effects in 
response to changing market conditions, inflation or deflation, 
changes in interest rates, lack of liquidity in the bond or equity 
markets or volatility in the equity markets. Market disruptions 
may be caused by local or regional events such as financial 
institution failures, war, acts of terrorism, the spread of 
infectious illness (including epidemics and pandemics) or other 

public health issues, recessions or other events or adverse 
investor sentiment or other political, geopolitical, regulatory, 
economic and social developments, and developments that 
impact specific economic sectors, industries or segments of the 
market. During periods of market disruption or other abnormal 
market conditions, the Fund’s exposure to risks described 
elsewhere in this Prospectus will likely increase. 

Mid and Small-Capitalization Company Risk. Securities of 
mid-capitalization and small-capitalization companies may have 
comparatively greater price volatility and less liquidity than the 
securities of companies that have larger market capitalizations 
and/or that are traded on major stock exchanges. These 
securities may also be more difficult to value. 

Real Estate Investment Trusts Risk. The value of real estate 
investment trusts and similar REIT-like entities (“REITs”) may 
be affected by the condition of the economy as a whole 
and changes in the value of the underlying real estate, the 
creditworthiness of the issuer of the investments, property 
taxes, interest rates, liquidity of the credit markets and the real 
estate regulatory environment. REITs that concentrate their 
holdings in specific businesses, such as apartments, offices 
or retail space, will be affected by conditions affecting those 
businesses. 

Redemption Risk. The Fund may experience significant 
redemptions that could cause the Fund to liquidate its 
assets at inopportune times or unfavorable prices, or 
increase or accelerate taxable gains or transaction costs, 
and may negatively affect the Fund’s net asset value (“NAV”), 
performance, or ability to satisfy redemptions in a timely 
manner, which could cause the value of your investment 
to decline. See “Large Transactions Risk” above for more 
information.

Stock Connect Investing Risk. China “A Shares” are equity 
securities of issuers incorporated in mainland China that are 
denominated and currently traded in Renminbi (“RMB”) on the 
Shanghai or Shenzhen Stock Exchanges. Subject to minor 
exceptions, under current regulations in China, foreign investors, 
such as the Fund, can invest in A Shares only (i) through 
certain institutional investors that have obtained a license and 
quota from the Chinese regulators or (ii) through the Hong 
Kong-Shanghai Stock Connect or Shenzhen-Hong Kong Stock 
Connect programs. The Fund may invest in A Shares listed 
and traded on the SSE or Shenzhen Stock Exchange (“SZSE”) 
through the Stock Connect program, or on such other stock 
exchanges in China which participate in the Stock Connect 
program from time to time. The Fund’s investments in Stock 
Connect A Shares are generally subject to Chinese securities 
regulations and listing rules, among other restrictions that 
may affect the Fund’s investments and returns, including daily 
limits on net purchases and transfer restrictions. In addition, 
the Stock Connect program’s trading, clearance and settlement 
procedures are relatively untested in China, which could pose 
risks to the Fund. While overseas investors currently are exempt 
from paying capital gains or value added taxes on income 
and gains from investments in Stock Connect A Shares, these 
Chinese tax rules could be changed, which could result in 
unexpected tax liabilities for the Fund. 

The Stock Connect program will only operate on days when 
both the Chinese and Hong Kong markets are open for trading 
and when banks in both markets are open on the corresponding 
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settlement days. There may be occasions when the Fund may 
be subject to the risk of price fluctuations of A Shares during the 
time when the Stock Connect program is not trading. Because 
of the way in which China A shares are held in Stock Connect, 
the Fund may not be able to exercise the rights of a shareholder 
and may be limited in its ability to pursue claims against the 
issuer of a security, and may suffer losses in the event the 
depository of the SSE or the SZSE becomes insolvent. Only 
certain China A shares are eligible to be accessed through the 
Stock Connect program. Such securities may lose their eligibility 
at any time, in which case they presumably could be sold but 
could no longer be purchased through the Stock Connect 
program. The Stock Connect program is a relatively new 
program. Further developments are likely and there can be no 
assurance as to the program’s continued existence or whether 
future developments regarding the program may restrict or 
adversely affect the Fund’s investments or returns. In addition, 
the application and interpretation of the laws and regulations 
of Hong Kong and China, and the rules, policies or guidelines 
published or applied by relevant regulators and exchanges in 
respect of the Stock Connect program are uncertain, and they 
may have a detrimental effect on the Fund’s investments and 
returns. 

Performance 
The Brandes Emerging Markets Value Fund, a series of Brandes 
Investment Trust, was the predecessor to the Fund (the 
“Predecessor Fund”). The Predecessor Fund reorganized into 
the Fund on August 5, 2024, following shareholder approval. 
The Fund commenced operations as of this date and assumed 
the financial and performance history of the Predecessor 
Fund. The following bar chart and table are intended to 
help you understand the risks of investing in the Fund. The 
Fund performance shown below is the performance of the 
Predecessor Fund until August 5, 2024, after which performance 
shown is that of the Fund. The Predecessor Fund was managed 
using investment policies, objectives, guidelines and restrictions 
that were substantially similar to those of the Fund. Prior to the 
reorganization, the Fund had not yet commenced operations. 
The bar chart and performance table below provide an 
indication of the risks of an investment in the Fund by showing 
how the Fund’s performance varied from year to year, and by 
showing how the Fund’s average annual returns compare with 
those of a broad-based securities market index, as required by 
relevant disclosure rules, and an additional index that the Fund 
believes better aligns with the Fund’s investment objective and 
strategies. Performance reflects contractual fee waivers in 
effect. If fee waivers were not in place, performance would be 
reduced. After-tax returns are shown for Class I shares only and 
will vary from the after-tax returns for other share classes. After-
tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on 
an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold 
their Fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). Past 
performance (before and after taxes) is not necessarily an 

indication of how the Fund will perform in the future. Updated 
performance information is available on the Fund’s website at 
www.brandesfunds.com or by calling 1-800-395-3807 (toll free). 

Year-by-Year Total Returns as of 
December 31, for Class I Shares
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The Fund’s fiscal year end is March 31. The Fund’s most recent 
quarterly return (since the end of the calendar year) through 
March 31, 2025 was 4.86%. 

Average Annual Total Returns for 
periods ended December 31, 2024 
(Returns reflect applicable sales charges) 

 1 Year 5 Year 10 Year
Class A Shares – Return Before 
Taxes -2.12% -0.96% 1.76%
Class C Shares – Return Before 
Taxes 2.09% -0.41% 1.81%(1)

Class R6 Shares – Return Before 
Taxes 4.20% 0.57% 2.73%
Class I Shares – Return Before Taxes 4.01% 0.44% 2.59%

Return After Taxes on 
Distributions 3.51% 0.20% 2.37%
Return After Taxes on 
Distributions and Sale of Fund 
Shares 3.13% 0.61% 2.27%

MSCI Emerging Markets (Net 
Dividends) Index (reflects no 
deduction for fees, expenses or 
taxes) 7.50% 1.70% 3.64%
MSCI Emerging Markets Value 
Index2 (reflects no deduction for 
fees, expenses or taxes) 4.51% 1.96% 2.81%

(1) 	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ average annual total return for the 
10-year period assumes that the Class C shares automatically 
converted to Class A shares 8 years after the start of the period. 

(2)	 Effective January 28, 2025, the Fund added the MSCI Emerging 
Markets Value Index as a secondary benchmark to compare the 
Fund’s average annual return to a benchmark that the Adviser 
believes better aligns with the Fund’s investment objective and 
strategies. 

Class R6 shares were first offered by the Predecessor Fund 
on July 11, 2016. Performance shown prior to the inception 
of Class R6 shares reflects the performance of Class I shares 
restated to reflect Class R6 expenses. 

The “Return After Taxes on Distributions and Sale of Fund 
Shares” is higher than other return figures when a capital loss 
occurs upon the redemption of Fund shares. 

Management
Investment Adviser. Brandes Investment Partners, L.P.

Portfolio Managers Position with Adviser
Managed this 
Fund Since*:

Gerardo Zamorano, CFA Director, Investments 
Group, All-Cap 
Investment Committee 
Voting Member and 
Emerging Markets 
Investment Committee 
Voting Member 

2024 

Christopher J. Garrett, CFA Director, Institutional 
Group and Emerging 
Markets Investment 
Committee Voting 
Member 

2024 

Louis Y. Lau, CFA Director, Investments 
Group and Emerging 
Markets Investment 
Committee Voting 
Member 

2024 

Mauricio Abadia Director, Investments 
Group and Emerging 
Markets Investment 
Committee Voting 
Member 

2024 

* 	 Each Portfolio Manager served as portfolio manager of the 
Predecessor Fund, which reorganized into the Fund on August 5, 
2024.

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange Fund shares on any 
business day by written request via mail (Brandes Funds, c/o 
The Northern Trust Company, P.O. Box 4766, Chicago, IL 60680-
4766), by wire transfer, by telephone at 1-800-395-3807, or 
through a financial intermediary. Class A and Class C shares 
may be purchased only through financial intermediaries. 

Class and Type of Account

Minimum 
Initial 

Investment

Subsequent 
Minimum 

Investment
Classes A and C

Regular Accounts $	 2,500 $	 500
Traditional and Roth IRA Accounts $	 1,000 $	 500
Automatic Investment Plans $	 500 $	 500

Class I $	 100,000 $	 500
Class R6

Class R6 Eligible Plans(1) $	 0 $	 0
Other R6 Eligible Investors(2) $	1,000,000 $	 0

(1) 	 Class R6 shares are generally available to employer sponsored 
retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred 
compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code of 1986, as amended (the 
“Internal Revenue Code”). Class R6 shares are generally available 
only if plan level or omnibus accounts are held on the books of the 
Fund. 

(2)	 Certain other institutional or other investors, (e.g., endowments, 
foundations, states, counties, cities or their instrumentalities, 
insurance companies, trust companies, bank trust departments, 
etc.) may be eligible to purchase Class R6 shares. 
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Tax Information
The Emerging Markets Value Fund’s distributions are taxed 
as ordinary income, capital gains, or in certain cases qualified 
dividend income, unless you are investing through a tax-
advantaged account, such as a 401(k) plan or an individual 
retirement account. Distributions on investments made through 
tax-advantaged accounts, such as 401(k) plans or IRAs, may be 
taxed later upon withdrawal of assets from those accounts.

Payments to Broker-Dealers and 
Other Financial Intermediaries
If you purchase the Emerging Markets Value Fund through a 
broker-dealer or other financial intermediary, the Fund and its 
related companies may pay the intermediary for the sale of 
Fund shares and related services. These payments may create 
a conflict of interest by influencing the broker-dealer or other 
intermediary and your salesperson to recommend the Fund over 
another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.



Summary Section 20 Brandes International Small Cap Equity Fund

Investment Objective 
The Brandes International Small Cap Equity Fund (the 
“International Small Cap Equity Fund” or “Fund”) seeks long term 
capital appreciation. 

Fees and Expenses of the Fund 
This table describes the fees and expenses that you may pay 
if you buy, hold, and sell shares of the International Small Cap 
Equity Fund. You may pay other fees, such as brokerage 
commissions and other fees to financial intermediaries, 
which are not reflected in the table and example below. You 
may qualify for sales charge discounts if you or your family 
invest, or agree to invest in the future, at least $25,000 in the 
Brandes International Equity Fund, Brandes Global Equity Fund, 
Brandes Emerging Markets Value Fund, Brandes International 
Small Cap Equity Fund, Brandes Small Cap Value Fund, and 
Brandes Core Plus Fixed Income Fund (the “Brandes Funds”). 
More information about these and other discounts is available 
from your financial professional and in the section titled, 
“Shareholder Information” on page 53 of the Prospectus and 
“Additional Purchase and Redemption Information” on page 65 
of the Fund’s Statement of Additional Information. 

Shareholder Fees (Fees paid directly from your investment) 

 Class A Class C Class I Class R6
Maximum Sales 
Charge (Load) 
Imposed on 
Purchases (as 
a percentage of 
offering price) 5.75% None None None 
Maximum Deferred 
Sales Charge (Load) None* 1.00%** None None 

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment)

 Class A Class C Class I Class R6
Management Fees 0.95% 0.95% 0.95% 0.95%
Distribution 
(12b-1) Fees 0.25% 0.75% None None
Other Expenses 

Shareholder 
Servicing Fees None 0.12% None None
Other Expenses(1) 0.12% 0.17% 0.15% 0.18%

Total Other 
Expenses 0.12% 0.29% 0.15% 0.18%

Total Annual Fund 
Operating Expenses 1.32% 1.99% 1.10% 1.13%

Less: Fee Waiver 
and/or Expense 
Reimbursement 0.00% 0.00% 0.00% (0.13%)

Total Annual Fund 
Operating Expenses 
After Fee Waiver 
and/or Expense 
Reimbursement(2) 1.32% 1.99% 1.10% 1.00%

* 	 A contingent deferred sales charge (“CDSC”) of 1.00% on amounts 
of less than $4 million, 0.50% on amounts of at least $4 million but 
less than $10 million and 0.25% on amounts of at least $10 million 
may apply to certain investments in Class A shares of $1 million or 
more that are redeemed within 12 months of the date of purchase. 

**	 A charge of 1.00% will be imposed on Class C shares redeemed 
within one year of purchase by any investor. For additional 
information, please see the “Terms of the Conversion Feature” 
section of the Fund’s statutory prospectus. 

(1) 	 “Other Expenses” for Class I shares includes 0.04% of class-specific 
sub-transfer agency fees. 

(2)	 Brandes Investment Partners, L.P. (the “Adviser”) has contractually 
agreed to limit the International Small Cap Equity Fund’s Class A, 
Class C, Class I and Class R6 annual operating expenses (exclusive 
of acquired fund feeds and expenses, taxes, interest, brokerage 
commissions, expenses incurred in connection with any merger 
or reorganization or extraordinary expenses such as litigation), 
including repayment of previous waivers, to 1.40% for Class A, 
2.15% for Class C, 1.15% for Class I and 1.00% for Class R6, as 
percentages of the respective Fund classes’ average daily net assets 
through July 29, 2026 (the “Expense Caps”). The Expense Caps 
may be terminated at any time by the Board of Trustees upon 60 
days’ written notice to the Adviser. The Adviser is permitted, with 
Board approval, to be reimbursed for fee reductions and/or expense 
payments made in the prior 36 months following the waiver or 
reimbursement with respect to any Class of the Fund. The Adviser 
may request reimbursement if the aggregate amount paid by the 
Fund toward operating expenses for the Class for such period 
(taking into account any reimbursement) does not exceed the lesser 
of the Expense Cap in effect at the time of waiver or at the time of 
reimbursement. 

Summary Section 
Brandes International Small Cap Equity Fund 
Class/Ticker Class I BISMX Class A BISAX Class C BINCX Class R6 BISRX
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Example

This example is intended to help you compare the costs of 
investing in the International Small Cap Equity Fund with the 
cost of investing in other mutual funds. The Example assumes 
that you invest $10,000 in the Fund for the time periods 
indicated and then redeem all of your shares at the end of those 
periods. The Example also assumes that your investment has 
a 5% return each year and that the Fund’s operating expenses 
remain the same. The example reflects the Expense Caps 
described above through the expiration date of the Expense 
Caps and total annual fund operating expenses thereafter. 
Although your actual costs may be higher or lower, based on 
these assumptions your costs would be: 

 1 Year 3 Years 5 Years 10 Years
Class A $	 702 $	 969 $	 1,257 $	 2,074 
Class C $	 302 $	 624 $	 1,073 $	 2,144(1)

Class I $	 112 $	 350 $	 606 $	 1,340 
Class R6 $	 102 $	 346 $	 610 $	 1,363 

You would pay the following expenses if you did not redeem 
your Class C shares: 

 1 Year 3 Years 5 Years 10 Years
Class C $	 202 $	 624 $	 1,073 $	 2,144(1)

(1)	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ 10-year cost examples assume that 
the Class C shares automatically convert to Class A shares on the 
first day of the ninth year. For additional information, please see the 
“Terms of the Conversion Feature” section of the Prospectus 

 
Portfolio Turnover

The International Small Cap Equity Fund pays transaction 
costs, such as commissions, when it buys and sells securities 
(or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes 
when Fund shares are held in a taxable account. These costs, 
which are not reflected in annual fund operating expenses or 
in the Example, affect the Fund’s performance. During its most 
recent fiscal period (October 1, 2024 through March 31, 2025), 
the Fund’s portfolio turnover rate was 16.60% of the average 
value of its portfolio. 

Principal Investment Strategies 
The International Small Cap Equity Fund invests primarily 
in equity securities of foreign companies with small market 
capitalizations (market value of publicly traded equity 
securities). A foreign company is determined to be “foreign” 
on the basis of its domicile, its principal place of business, 
its primary stock exchange listing, and/or the source of its 
revenues. Under normal market conditions, the Fund will invest 
at least 80% of its net assets measured at the time of purchase 
in equity securities of small market capitalization companies 
located in at least three countries outside the United States. 
The Fund considers a company to be a small capitalization 
company if it has a market capitalization of $7.5 billion or less 
at the time of purchase. Equity securities include common 
and preferred stocks, real estate investment trusts (“REITs”), 
warrants and rights. The Fund may invest up to 30% of its 

total assets, measured at the time of purchase, in securities 
of companies located in emerging markets (including frontier 
markets). The Adviser considers an emerging market country 
to be any country which is in the MSCI EM Index or MSCI 
Frontier Markets Index or that, in the opinion of the Adviser, is 
generally considered to be an emerging market country by the 
international financial community. With respect to 20% of the 
Fund’s net assets, the Fund may invest in equity securities of 
companies with market capitalizations of any size. The Fund 
may invest up to 5% of its total assets, measured at the time of 
purchase, in any one company. From time to time, the Fund may 
invest more than 20% of its assets in any market sector, such as 
the industrials sector, health care sector, or financial sector. 

The International Small Cap Equity Fund may invest in issuers 
located around the world. With respect to Fund investments in 
any particular country, the Fund may invest up to the greater 
of either (a) 20% of its total assets measured at the time 
of purchase or (b) 150% of the weighting of such country 
as represented in the MSCI ACWI ex USA Small Cap Index, 
measured at the time of purchase. As a result, the Fund may 
have significant exposure to any particular country. 

The International Small Cap Equity Fund may invest from time 
to time in cash or short-term cash equivalent securities either as 
part of its overall investment strategy or for temporary defensive 
purposes in response to adverse market, economic, political or 
other conditions. The amount of such holdings will vary and will 
depend on the Adviser’s assessment of the quantity and quality 
of investment opportunities that exist at any given time, and 
may at times be relatively high. 

Brandes Investment Partners, L.P., the investment adviser (the 
“Adviser”), uses the principles of value investing to analyze and 
select equity securities for the International Small Cap Equity 
Fund’s investment portfolio. When buying equity securities, the 
Adviser assesses the estimated “intrinsic” value of a company 
based on data such as a company’s earnings, cash flow 
generation, and/or asset value of the underlying business. By 
choosing securities that are selling at a discount to the Adviser’s 
estimates of the underlying company’s intrinsic value, the 
Adviser seeks to establish an opportunity for long-term capital 
appreciation. The Adviser may sell a security when its price 
reaches the Adviser’s estimate of the underlying company’s 
intrinsic value, the Adviser believes that other investments are 
more attractive, or for other reasons. 

Principal Investment Risks 
Because the values of the International Small Cap Equity 
Fund’s investments will fluctuate with market conditions, so will 
the value of your investment in the Fund. You could lose money 
on your investment in the Fund, or the Fund could underperform 
other investments. The principal risks of investing in the Fund 
(in alphabetical order after the first eight risks) are: 

Equity Securities Risk. Equity securities may fluctuate in value, 
sometimes rapidly and unpredictably, more than other asset 
classes, such as fixed income securities, and may fluctuate 
in price based on actual or perceived changes in a company’s 
financial condition and overall market and economic conditions 
and perceptions. If the market prices of the fund’s investments 
fall, the value of your investment in the fund will go down. 
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Mid and Small-Capitalization Company Risk. Securities of 
mid-capitalization and small-capitalization companies may have 
comparatively greater price volatility and less liquidity than the 
securities of companies that have larger market capitalizations 
and/or that are traded on major stock exchanges. These 
securities may also be more difficult to value. 

Foreign Securities Risk. Investing in securities of foreign 
issuers or issuers with significant exposure to foreign markets 
involves additional risks. Foreign markets can be less liquid, 
less regulated, less transparent and more volatile than U.S. 
markets. The value of the fund’s foreign investments may 
decline, sometimes rapidly or unpredictably, because of factors 
affecting the particular issuer as well as foreign markets 
and issuers generally, such as unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, wars, tariffs and trade disruptions, political or financial 
instability, social unrest or other adverse economic or political 
developments. Changes in currency rates and exchange control 
regulations, and the imposition of sanctions, confiscations, 
trade restrictions, and other government restrictions by the 
United States and/or other governments may adversely 
affect the value of the International Small Cap Equity Fund’s 
investments in foreign securities. 

Emerging Markets Risk. Investments in the securities of 
issuers located in or principally doing business in emerging 
markets are subject to heightened foreign investments risks 
and may experience rapid and extreme changes in value. 
Emerging market countries tend to have more volatile interest 
and currency exchange rates, less market regulation, and 
less developed and less stable economic, political and legal 
systems than those of more developed countries. There 
may be less publicly available and reliable information about 
issuers in emerging markets than is available about issuers 
in more developed markets. In addition, emerging market 
countries may experience high levels of inflation and may have 
less liquid securities markets and less efficient trading and 
settlement systems. Some emerging markets may have fixed or 
managed currencies that are not free-floating against the U.S. 
dollar. Certain of these currencies have experienced, and may 
experience in the future, substantial fluctuations or a steady 
devaluation relative to the U.S. dollar. Certain emerging markets 
are sometimes referred to as “frontier markets.” Frontier 
markets, the least advanced capital markets in the developing 
world, are subject to heightened emerging markets risks. 

Value Securities Risk. The International Small Cap Equity 
Fund invests in value securities, which are securities the Adviser 
believes are undervalued for various reasons, including but 
not limited to as a result of adverse business, industry or other 
developments, or are subject to special risks, or limited market 
understanding of the issuer’s business, that have caused the 
securities to be out of favor. The value style of investing utilized 
by the Adviser may cause the Fund’s performance to deviate 
from the performance of broad market benchmarks and other 
managers for substantial periods of time. It may take longer 
than expected for the prices of value securities to increase to 
the anticipated value, or they may never increase to that value 
or may decline. There have been extended periods of time when 
value securities have not performed as well as growth securities 
or the stock market in general and have been out of favor with 
investors. 

Issuer Risk. The market price of a security can go up or down 
more than the market, or perform differently from the market, 
due to factors specifically relating to the security’s issuer, such 
as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, 
major litigation relating to the issuer, changes in government 
regulation affecting the issuer or the competitive environment. 
The Fund may experience a substantial or complete loss on 
any investment. An individual security may also be affected by 
factors related to the industry or sector of the issuer. 

Focused Investing Risk. The Fund may, from time to time, 
invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, 
country or geographic region and may, from time to time, 
concentrate its investment in a particular issuer or issuers. 
During such periods, the Fund may be more susceptible to risks 
associated with that industry, sector, country or region. 

Liquidity Risk. Liquidity risk exists when particular investments 
are or become difficult or impossible to purchase or sell. 
Markets may become illiquid when, for example, there are few, 
if any, interested buyers or sellers or when dealers are unwilling 
or unable to make a market for certain securities. Securities 
of small-cap and mid-cap companies may be thinly traded. 
As a general matter, dealers recently have been less willing 
to make markets for fixed income securities. During times of 
market turmoil, there have been, and may be, no buyers for 
entire asset classes. The International Small Cap Equity Fund’s 
investments in illiquid securities may reduce the return of the 
Fund because it may be unable to sell such illiquid securities at 
an advantageous time or price. Illiquid securities may also be 
difficult to value. 

Active Management Risk. The Adviser is an active manager, 
and the Fund’s investments may differ from the benchmark. The 
value of your investment may go down if the Adviser’s judgment 
about the attractiveness or value of, or market trends affecting, 
a particular security, industry, sector or region, or about market 
movements, is incorrect or does not produce the desired results, 
or if there are imperfections, errors or limitations in the models, 
tools or data used by the Adviser. 

Currency Risk. Because the International Small Cap Equity 
Fund invests in securities denominated in foreign currencies, 
the U.S. dollar values of its investments fluctuate as a result 
of changes in foreign exchange rates. Such changes will also 
affect the Fund’s income. 

Financial Sector Risk. Companies in the financial sector are 
subject to governmental regulation and intervention, which 
may adversely affect the scope of their activities, the prices 
they can charge and the amount of capital they must maintain. 
Governmental regulation may change frequently, and may have 
adverse consequences for companies in the financial sector, 
including effects not intended by such regulation. The impact of 
recent or future regulation in various countries on any individual 
financial company or on the sector, as a whole, is not known. 

Industrials Sector Risk. Companies in the industrials sector 
may be adversely affected by, among other things, supply and 
demand for raw materials and for products and services. In 
addition, government regulation, world events, exchange rates 
and economic conditions, technological developments and 
product obsolescence, fuel prices, labor agreements, insurance 



Summary Section 23 Brandes International Small Cap Equity Fund

costs, and liabilities for environmental damage and general 
civil liabilities will likewise affect the performance of these 
companies. 

Health Care Sector Risk. Companies in the health care 
sector are subject to extensive government regulation and 
their profitability can be significantly affected by restrictions on 
government reimbursement for medical expenses, rising costs 
of medical products and services, pricing pressure (including 
price discounting), limited product lines and an increased 
emphasis on the delivery of healthcare through outpatient 
services. Companies in the health care sector are heavily 
dependent on obtaining and defending patents, which may be 
time consuming and costly, and the expiration of patents may 
also adversely affect the profitability of these companies. Health 
care companies are also subject to extensive litigation based 
on product liability and similar claims. In addition, their products 
can become obsolete due to industry innovation, changes 
in technologies or other market developments. Many new 
products in the health care sector require significant research 
and development and may be subject to regulatory approvals, all 
of which may be time consuming and costly with no guarantee 
that any product will come to market. 

Large Transactions Risk. To the extent a large proportion 
of the shares of the Fund are highly concentrated or held by 
a small number of shareholders (or a single shareholder), 
including funds or accounts over which the Adviser has 
investment discretion, the Fund is subject to the risk that these 
shareholders will purchase or redeem Fund shares in large 
amounts rapidly or unexpectedly, including as a result of an 
asset allocation decision made by the Adviser. In addition, a 
large number of shareholders collectively may purchase or 
redeem Fund shares in large amounts rapidly or unexpectedly 
(collectively, such transactions are referred to as “large 
shareholder transactions”). Large shareholder transactions 
could adversely affect the ability of the Fund to conduct its 
investment program. For example, they could require the Fund 
to sell portfolio securities or purchase portfolio securities 
unexpectedly and incur substantial transaction costs and/
or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains 
resulting from large shareholder transactions would particularly 
impact non-redeeming shareholders who do not hold their 
Fund shares in an IRA, 401(k) plan or other tax-advantaged 
plan. To the extent that such transactions result in short-term 
capital gains, such gains will generally be taxed at the ordinary 
income tax rate for shareholders who hold Fund shares in a 
taxable account. In addition, the Fund may be required to sell its 
more liquid portfolio investments to meet a large redemption, 
in which case the Fund’s remaining assets may be less liquid, 
more volatile, and more difficult to price. The Fund may hold a 
relatively large proportion of its assets in cash in anticipation 
of large redemptions, diluting its investment returns. A number 
of circumstances may cause the Fund to experience large 
redemptions, such as changes in the eligibility criteria for the 
Fund or share class of the Fund; liquidations, reorganizations, 
repositionings, or other announced Fund events; or changes in 
investment objectives, strategies, policies, risks, or investment 
personnel.

Market Risk. The value of the Fund’s investments may 
increase or decrease in response to expected real or perceived 
economic, political, geopolitical or financial events in the U.S. 
or global markets. The frequency and magnitude of such 

changes in value cannot be predicted. Certain securities and 
other investments held by the Fund may experience increased 
volatility, illiquidity, or other potentially adverse effects in 
response to changing market conditions, inflation or deflation, 
changes in interest rates, lack of liquidity in the bond or equity 
markets or volatility in the equity markets. Market disruptions 
may be caused by local or regional events such as financial 
institution failures, war, acts of terrorism, the spread of 
infectious illness (including epidemics and pandemics) or other 
public health issues, recessions or other events or adverse 
investor sentiment or other political, geopolitical, regulatory, 
economic and social developments, and developments that 
impact specific economic sectors, industries or segments of the 
market. During periods of market disruption or other abnormal 
market conditions, the Fund’s exposure to risks described 
elsewhere in this Prospectus will likely increase. 

Real Estate Investment Trusts Risk. The value of real estate 
investment trusts and similar REIT-like entities (“REITs”) may 
be affected by the condition of the economy as a whole 
and changes in the value of the underlying real estate, the 
creditworthiness of the issuer of the investments, property 
taxes, interest rates, liquidity of the credit markets and the real 
estate regulatory environment. REITs that concentrate their 
holdings in specific businesses, such as apartments, offices 
or retail space, will be affected by conditions affecting those 
businesses. 

Redemption Risk. The Fund may experience significant 
redemptions that could cause the Fund to liquidate its 
assets at inopportune times or unfavorable prices, or 
increase or accelerate taxable gains or transaction costs, 
and may negatively affect the Fund’s net asset value (“NAV”), 
performance, or ability to satisfy redemptions in a timely 
manner, which could cause the value of your investment 
to decline. See “Large Transactions Risk” above for more 
information.

Performance 
The Brandes International Small Cap Equity Fund, a series of 
Brandes Investment Trust, was the predecessor to the Fund (the 
“Predecessor Fund”). The Predecessor Fund reorganized into 
the Fund on August 5, 2024, following shareholder approval. 
The Fund commenced operations as of this date and assumed 
the financial and performance history of the Predecessor 
Fund. The following bar chart and table are intended to 
help you understand the risks of investing in the Fund. The 
Fund performance shown below is the performance of the 
Predecessor Fund until August 5, 2024, after which performance 
shown is that of the Fund. The Predecessor Fund was managed 
using investment policies, objectives, guidelines and restrictions 
that were substantially similar to those of the Fund. Prior to the 
reorganization, the Fund had not yet commenced operations. 
The bar chart and performance table below provide an 
indication of the risks of an investment in the Fund by showing 
how the Fund’s performance varied from year to year, and by 
showing how the Fund’s average annual returns compare with 
those of a broad-based securities market index, as required by 
relevant disclosure rules, and an additional index that the Fund 
believes better aligns with the Fund’s investment objective and 
strategies. Performance reflects contractual fee waivers in 
effect. If fee waivers were not in place, performance would be 
reduced. After-tax returns are shown for Class I shares only and 
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will vary from the after-tax returns for other share classes. After-
tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on 
an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold 
their Fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). Past 
performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated 
performance information is available on the Fund’s website at 
www.brandesfunds.com or by calling 1-800-395-3807 (toll free). 

Year-by-Year Total Returns as of 
December 31, for Class I Shares 
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Best Quarter 4Q 2020 22.80%
Worst Quarter 1Q 2020 -28.38%

The Fund’s fiscal year end is March 31. The Fund’s most recent 
quarterly return (since the end of the calendar year) through 
March 31, 2025 was 10.47%. 

Average Annual Total Returns for 
periods ended December 31, 2024 
(Returns reflect applicable sales charges) 

 1 Year 5 Year 10 Year
Class A Shares – Return Before 
Taxes 16.10% 12.80% 7.24%
Class C Shares – Return Before 
Taxes 21.20% 13.40% 7.30%(1)

Class R6 Shares – Return Before 
Taxes 23.56% 14.50% 8.22%
Class I Shares – Return Before Taxes 23.44% 14.37% 8.10%

Return After Taxes on 
Distributions 22.39% 13.58% 7.16%
Return After Taxes on 
Distributions and Sale of Fund 
Shares 14.41% 11.39% 6.28%

MSCI ACWI Ex-USA Index (reflects 
no deduction for fees, expenses or 
taxes)(2) 5.54% 4.10% 4.80%
MSCI ACWI ex USA Small Cap Index 
(reflects no deduction for fees, 
expenses or taxes)(2) 3.36% 4.30% 5.66%
S&P Developed ex-U.S. Small Cap 
(Net Dividends) Index (reflects no 
deduction for fees, expenses or 
taxes)(3) -0.14% 1.94% 4.79% 
MSCI ACWI Ex-USA Small Cap 
Value Index (reflects no deduction 
for fees, expenses or taxes)(3) 3.60% 4.63% 5.52%

(1) 	 Class C shares automatically convert to Class A shares if held for 
8 years. The Class C shares’ average annual total return for the 
10-year period assumes that the Class C shares automatically 
converted to Class A shares 8 years after the start of the period. 

(2)	 Effective August 27, 2024, the Fund changed its broad-based 
securities market index from the MSCI ACWI ex USA Small Cap 
Index to the MSCI ACWI Ex-USA Index in connection with recent 
changes to regulatory disclosure requirements. 

(3) 	 Effective August 27, 2024, the Fund changed its secondary 
performance index from the S&P Developed ex U.S. Small Cap Index 
to the MSCI ACWI Ex-USA Small Cap Value Index as the Adviser 
believes the MSCI ACWI Ex-USA Small Cap Value Index better aligns 
with the Fund’s investment objective and strategies. 

Class R6 shares were first offered by the Predecessor Fund 
on June 27, 2016. Performance shown prior to the inception 
of Class R6 shares reflects the performance of Class I shares 
restated to reflect Class R6 expenses. 

The “Return After Taxes on Distributions and Sale of Fund 
Shares” is higher than other return figures when a capital loss 
occurs upon the redemption of Fund shares. 

Management
Investment Adviser. Brandes Investment Partners, L.P.
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Portfolio Managers Position with Adviser
Managed this 
Fund Since*:

Luiz G. Sauerbronn Director, Investments 
Group, Small Cap 
Investment Committee 
Voting Member and 
International Large Cap 
Investment Committee 
Voting Member 

2024 

Yingbin Chen, CFA Director, Investments 
Group, All Cap 
Investment Committee 
Voting Member and 
Small Cap Investment 
Committee Voting 
Member 

2024 

Mark Costa, CFA Director, Investments 
Group and Small Cap 
Investment Committee 
Voting Member 

2024 

Bryan Barrett, CFA Director, Investments 
Group and Small Cap 
Investment Committee 
Voting Member 

2024 

* 	 Each Portfolio Manager served as portfolio manager of the 
Predecessor Fund, which reorganized into the Fund on August 5, 
2024.

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange Fund shares on any 
business day by written request via mail (Brandes Funds, c/o 
The Northern Trust Company, P.O. Box 4766, Chicago, IL 60680-
4766), by wire transfer, by telephone at 1-800-395-3807, or 
through a financial intermediary. Class A and Class C shares 
may be purchased only through financial intermediaries. 

Class and Type of Account

Minimum 
Initial 

Investment

Subsequent 
Minimum 

Investment
Classes A and C

Regular Accounts $	 2,500 $	 500
Traditional and Roth IRA Accounts $	 1,000 $	 500
Automatic Investment Plans $	 500 $	 500

Class I $	 100,000 $	 500
Class R6

Class R6 Eligible Plans(1) $	 0 $	 0
Other R6 Eligible Investors(2) $	1,000,000 $	 0

(1) 	 Class R6 shares are generally available to employer sponsored 
retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred 
compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code of 1986, as amended (the 
“Internal Revenue Code”). Class R6 shares are generally available 
only if plan level or omnibus accounts are held on the books of the 
Fund.

(2) 	 Certain other institutional or other investors, (e.g., endowments, 
foundations, states, counties, cities or their instrumentalities, 
insurance companies, trust companies, bank trust departments, 
etc.) may be eligible to purchase Class R6 shares.

Tax Information
The International Small Cap Equity Fund’s distributions are 
taxed as ordinary income, capital gains, or in certain cases 
qualified dividend income, unless you are investing through a 
tax-advantaged account, such as a 401(k) plan or an individual 
retirement account. Distributions on investments made through 
tax-advantaged accounts, such as 401(k) plans or IRAs, may be 
taxed later upon withdrawal of assets from those accounts.

Payments to Broker-Dealers and 
Other Financial Intermediaries
If you purchase the International Small Cap Equity Fund 
through a broker-dealer or other financial intermediary, the Fund 
and its related companies may pay the intermediary for the 
sale of Fund shares and related services. These payments may 
create a conflict of interest by influencing the broker-dealer or 
other intermediary and your salesperson to recommend the 
Fund over another investment. Ask your salesperson or visit 
your financial intermediary’s website for more information.
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Investment Objective 
The Brandes Small Cap Value Fund (the “Small Cap Value 
Fund” or “Fund”) seeks long term capital appreciation.

Fees and Expenses of the Fund 
This table describes the fees and expenses that you may pay 
if you buy, hold, and sell shares of the Small Cap Value Fund. 
You may pay other fees, such as brokerage commissions 
and other fees to financial intermediaries, which are not 
reflected in the table and example below. You may qualify for 
sales charge discounts if you or your family invest, or agree to 
invest in the future, at least $25,000 in the Brandes International 
Equity Fund, Brandes Global Equity Fund, Brandes Emerging 
Markets Value Fund, Brandes International Small Cap Equity 
Fund, Brandes Small Cap Value Fund, and Brandes Core Plus 
Fixed Income Fund (the “Brandes Funds”). More information 
about these and other discounts is available from your financial 
professional and in the section titled, “Shareholder Information” 
on page 53 of the Prospectus and “Additional Purchase and 
Redemption Information” on page 65 of the Fund’s Statement of 
Additional Information. 

Shareholder Fees (Fees paid directly from your investment) 

 Class A Class I Class R6
Maximum Sales Charge (Load) 
Imposed on Purchases (as a 
percentage of offering price) 5.75% None None
Maximum Deferred 
Sales Charge (Load) None* None None

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment)

 Class A Class I Class R6
Management Fees 0.70% 0.70% 0.70% 
Distribution (12b-1) Fees 0.25% None None 
Other Expenses(1) 0.25% 0.28% 0.34%
Acquired Fund Fees 
and Expenses 0.01% 0.01% 0.01%

Total Other Expenses 0.26% 0.29% 0.35%
Total Annual Fund 
Operating Expenses(2) 1.21% 0.99% 1.05%

Less: Fee Waiver and/or 
Expense Reimbursement (0.05%) (0.08%) (0.32%)

Total Annual Fund Operating 
Expenses After Fee Waiver and/
or Expense Reimbursement(2),(3) 1.16% 0.91% 0.73%

*	 A contingent deferred sales charge (“CDSC”) of 1.00% on amounts 
of less than $4 million, 0.50% on amounts of at least $4 million but 
less than $10 million and 0.25% on amounts of at least $10 million 
may apply to certain investments in Class A shares of $1 million or 
more that are redeemed within 12 months of the date of purchase. 

(1)	 “Other Expenses” for Class I shares includes 0.05% of class-specific 
sub-transfer agency fees. 

(2)	 Total Annual Fund Operating Expenses and Total Annual 
Fund Operating Expenses After Fee Waiver and/or Expense 
Reimbursement do not correlate to the ratios of expenses (and net 
expenses) to average net assets provided in the financial highlights, 
which reflect only the operating expenses of the Fund and do not 
include acquired fund fees and expenses. 

(3)	 Brandes Investment Partners, L.P. (the “Adviser”) has contractually 
agreed to limit the Small Cap Value Fund’s Class A, Class I and 
Class R6 annual operating expenses (exclusive of acquired fund 
feeds and expenses, taxes, interest, brokerage commissions, 
expenses incurred in connection with any merger or reorganization 
or extraordinary expenses such as litigation), including repayment 
of previous waivers, to 1.15% for Class A, 0.90% for Class I and 
0.72% for Class R6, as percentages of the respective Fund classes’ 
average daily net assets through July 29, 2026 (the “Expense Caps”). 
The Expense Caps may be terminated at any time by the Board of 
Trustees upon 60 days’ written notice to the Adviser. The Adviser is 
permitted, with Board approval, to be reimbursed for fee reductions 
and/or expense payments made in the prior 36 months following 
the waiver or reimbursement with respect to any Class of the Fund. 
The Adviser may request reimbursement if the aggregate amount 
paid by the Fund toward operating expenses for the Class for such 
period (taking into account any reimbursement) does not exceed 
the lesser of the Expense Cap in effect at the time of waiver or at the 
time of reimbursement. 

Example

This example is intended to help you compare the costs of 
investing in the Small Cap Value Fund with the cost of investing 
in other mutual funds. The Example assumes that you invest 
$10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The 
Example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the 
same. The example reflects the Expense Caps described above 
through the expiration date of the Expense Caps and total 
annual fund operating expenses thereafter. Although your actual 
costs may be higher or lower, based on these assumptions your 
costs would be: 

 1 Year 3 Years 5 Years 10 Years
Class A $	 686 $	 932 $	 1,197 $	 1,952
Class I $	 93 $	 307 $	 539 $	 1,206
Class R6 $	 75 $	 302 $	 548 $	 1,254

 
Portfolio Turnover

The Small Cap Value Fund pays transaction costs, such as 
commissions, when it buys and sells securities (or “turns over” 
its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account. These costs, which are not 
reflected in annual fund operating expenses or in the Example, 
affect the Fund’s performance. During its most recent fiscal 
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period (October 1, 2024 through March 31, 2025), the Fund’s 
portfolio turnover rate was 22.02% of the average value of its 
portfolio. 

Principal Investment Strategies
The Small Cap Value Fund invests primarily in equity securities 
of U.S. companies with small market capitalizations (market 
value of publicly traded equity securities). Equity securities 
include common and preferred stocks, warrants and rights. 
Under normal market conditions, the Fund will invest at least 
80% of its net assets measured at the time of purchase in 
securities of companies with small market capitalizations. The 
Fund considers a company to be a small capitalization company 
if it has a market capitalization of $7.5 billion or less at the time 
of purchase. The Fund may invest up to 10% of its total assets, 
measured at the time of purchase, in corporate fixed-income 
securities. The Fund may invest up to 10% of its total assets, 
measured at the time of purchase, in securities of companies 
located outside of the United States. However, the combined 
total assets invested in fixed-income securities and in securities 
of companies located outside of the United States may not 
exceed 15%, measured at the time of purchase. The Fund may 
invest up to 5% of its total assets, measured at the time of 
purchase, in any one company. From time to time, the Fund may 
invest more than 20% of its assets in any market sector, such as 
the industrials sector or health care sector. 

The Small Cap Value Fund may invest from time to time in 
cash or short-term cash equivalent securities either as part 
of its overall investment strategy or for temporary defensive 
purposes in response to adverse market, economic, political or 
other conditions. The amount of such holdings will vary and will 
depend on the Adviser’s assessment of the quantity and quality 
of investment opportunities that exist at any given time, and 
may at times be relatively high. 

Brandes Investment Partners, L.P., the investment adviser (the 
“Adviser”), uses the principles of value investing to analyze and 
select securities for the Small Cap Value Fund’s investment 
portfolio. When buying securities, the Adviser assesses the 
estimated “intrinsic” value of a company based on data such 
as a company’s earnings, cash flow generation, and/or asset 
value of the underlying business. By choosing securities that are 
selling at a discount to the Adviser’s estimates of the underlying 
company’s intrinsic value, the Adviser seeks to establish an 
opportunity for long-term capital appreciation. The Adviser may 
sell a security when its price reaches the Adviser’s estimate of 
the underlying company’s intrinsic value, the Adviser believes 
that other investments are more attractive, or for other reasons. 

Principal Investment Risks
Because the values of the Small Cap Value Fund’s investments 
will fluctuate with market conditions, so will the value of 
your investment in the Fund. You could lose money on your 
investment in the Fund, or the Fund could underperform other 
investments. The principal risks of investing in the Fund (in 
alphabetical order after the first six risks) are: 

Equity Securities Risk. Equity securities may fluctuate in value, 
sometimes rapidly and unpredictably, more than other asset 
classes, such as fixed income securities, and may fluctuate 
in price based on actual or perceived changes in a company’s 

financial condition and overall market and economic conditions 
and perceptions. If the market prices of the fund’s investments 
fall, the value of your investment in the fund will go down. 

Mid and Small-Capitalization Company Risk. Securities of 
mid-capitalization and small-capitalization companies may have 
comparatively greater price volatility and less liquidity than the 
securities of companies that have larger market capitalizations 
and/or that are traded on major stock exchanges. These 
securities may also be more difficult to value. 

Value Securities Risk. The Small Cap Value Fund invests in 
value securities, which are securities the Adviser believes are 
undervalued for various reasons, including but not limited to as 
a result of adverse business, industry or other developments, 
or are subject to special risks, or limited market understanding 
of the issuer’s business, that have caused the securities to 
be out of favor. The value style of investing utilized by the 
Adviser may cause the Fund’s performance to deviate from the 
performance of broad market benchmarks and other managers 
for substantial periods of time. It may take longer than expected 
for the prices of value securities to increase to the anticipated 
value, or they may never increase to that value or may decline. 
There have been extended periods of time when value securities 
have not performed as well as growth securities or the stock 
market in general and have been out of favor with investors. 

Issuer Risk. The market price of a security can go up or down 
more than the market, or perform differently from the market, 
due to factors specifically relating to the security’s issuer, such 
as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, 
major litigation relating to the issuer, changes in government 
regulation affecting the issuer or the competitive environment. 
The Fund may experience a substantial or complete loss on 
any investment. An individual security may also be affected by 
factors related to the industry or sector of the issuer. 

Focused Investing Risk. The Fund may, from time to time, 
invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, 
country or geographic region and may, from time to time, 
concentrate its investment in a particular issuer or issuers. 
During such periods, the Fund may be more susceptible to risks 
associated with that industry, sector, country or region. 

Liquidity Risk. Liquidity risk exists when particular investments 
are or become difficult or impossible to purchase or sell. 
Markets may become illiquid when, for example, there are few, 
if any, interested buyers or sellers or when dealers are unwilling 
or unable to make a market for certain securities. Securities of 
small-cap and mid-cap companies may be thinly traded. As a 
general matter, dealers recently have been less willing to make 
markets for fixed income securities. During times of market 
turmoil, there have been, and may be, no buyers for entire asset 
classes. The Small Cap Value Fund’s investments in illiquid 
securities may reduce the return of the Fund because it may be 
unable to sell such illiquid securities at an advantageous time or 
price. Illiquid securities may also be difficult to value. 

Active Management Risk. The Adviser is an active manager, 
and the Fund’s investments may differ from the benchmark. The 
value of your investment may go down if the Adviser’s judgment 
about the attractiveness or value of, or market trends affecting, 
a particular security, industry, sector or region, or about market 
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movements, is incorrect or does not produce the desired results, 
or if there are imperfections, errors or limitations in the models, 
tools or data used by the Adviser. 

Credit Risk. Fixed income securities are subject to varying 
degrees of credit risk, which are often reflected in credit ratings. 
The value of an issuer’s securities held by the Small Cap Value 
Fund may decline in response to adverse developments with 
respect to the issuer or if the issuer or any guarantor is, or is 
perceived to be, unwilling or unable to pay or perform in a timely 
fashion. 

Currency Risk. Because the Small Cap Value Fund invests in 
securities denominated in foreign currencies, the U.S. dollar 
values of its investments fluctuate as a result of changes in 
foreign exchange rates. Such changes will also affect the Fund’s 
income. 

Foreign Securities Risk. Investing in securities of foreign 
issuers or issuers with significant exposure to foreign markets 
involves additional risks. Foreign markets can be less liquid, 
less regulated, less transparent and more volatile than U.S. 
markets. The value of the fund’s foreign investments may 
decline, sometimes rapidly or unpredictably, because of factors 
affecting the particular issuer as well as foreign markets 
and issuers generally, such as unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, wars, tariffs and trade disruptions, political or financial 
instability, social unrest or other adverse economic or political 
developments. Changes in currency rates and exchange control 
regulations, and the imposition of sanctions, confiscations, 
trade restrictions, and other government restrictions by the 
United States and/or other governments may adversely affect 
the value of the Small Cap Value Fund’s investments in foreign 
securities. 

Health Care Sector Risk. Companies in the health care sector 
are subject to extensive government regulation and their 
profitability can be significantly affected by restrictions on 
government reimbursement for medical expenses, rising costs 
of medical products and services, pricing pressure (including 
price discounting), limited product lines and an increased 
emphasis on the delivery of healthcare through outpatient 
services. Companies in the health care sector are heavily 
dependent on obtaining and defending patents, which may be 
time consuming and costly, and the expiration of patents may 
also adversely affect the profitability of these companies. Health 
care companies are also subject to extensive litigation based 
on product liability and similar claims. In addition, their products 
can become obsolete due to industry innovation, changes 
in technologies or other market developments. Many new 
products in the health care sector require significant research 
and development and may be subject to regulatory approvals, all 
of which may be time consuming and costly with no guarantee 
that any product will come to market. 

Industrials Sector Risk. Companies in the industrials sector 
may be adversely affected by, among other things, supply and 
demand for raw materials and for products and services. In 
addition, government regulation, world events, exchange rates 
and economic conditions, technological developments and 
product obsolescence, fuel prices, labor agreements, insurance 
costs, and liabilities for environmental damage and general 
civil liabilities will likewise affect the performance of these 
companies. 

Interest Rate Risk. To the extent the Fund invests in fixed 
income securities, the income on and value of your shares in the 
Small Cap Value Fund will fluctuate along with interest rates. 
When interest rates rise, the market prices of the debt securities 
the Fund owns usually decline. When interest rates fall, the 
prices of these securities usually increase. A rise in rates tends 
to have a greater impact on the prices of longer term or duration 
securities. During periods of low interest rates, the Fund may 
be subject to a greater risk of rising interest rates than would 
typically be the case. Recent and potential future changes in 
government policy may affect interest rates. 

Large Transactions Risk. To the extent a large proportion 
of the shares of the Fund are highly concentrated or held by 
a small number of shareholders (or a single shareholder), 
including funds or accounts over which the Adviser has 
investment discretion, the Fund is subject to the risk that these 
shareholders will purchase or redeem Fund shares in large 
amounts rapidly or unexpectedly, including as a result of an 
asset allocation decision made by the Adviser. In addition, a 
large number of shareholders collectively may purchase or 
redeem Fund shares in large amounts rapidly or unexpectedly 
(collectively, such transactions are referred to as “large 
shareholder transactions”). Large shareholder transactions 
could adversely affect the ability of the Fund to conduct its 
investment program. For example, they could require the Fund 
to sell portfolio securities or purchase portfolio securities 
unexpectedly and incur substantial transaction costs and/
or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains 
resulting from large shareholder transactions would particularly 
impact non-redeeming shareholders who do not hold their 
Fund shares in an IRA, 401(k) plan or other tax-advantaged 
plan. To the extent that such transactions result in short-term 
capital gains, such gains will generally be taxed at the ordinary 
income tax rate for shareholders who hold Fund shares in a 
taxable account. In addition, the Fund may be required to sell its 
more liquid portfolio investments to meet a large redemption, 
in which case the Fund’s remaining assets may be less liquid, 
more volatile, and more difficult to price. The Fund may hold a 
relatively large proportion of its assets in cash in anticipation 
of large redemptions, diluting its investment returns. A number 
of circumstances may cause the Fund to experience large 
redemptions, such as changes in the eligibility criteria for the 
Fund or share class of the Fund; liquidations, reorganizations, 
repositionings, or other announced Fund events; or changes in 
investment objectives, strategies, policies, risks, or investment 
personnel.

Market Risk. The value of securities and instruments owned by 
the Fund may rise and fall, sometimes rapidly or unpredictably, 
due to factors affecting securities markets generally or 
particular industries or geographic areas. 

Redemption Risk. The Fund may experience significant 
redemptions that could cause the Fund to liquidate its 
assets at inopportune times or unfavorable prices, or 
increase or accelerate taxable gains or transaction costs, 
and may negatively affect the Fund’s net asset value (“NAV”), 
performance, or ability to satisfy redemptions in a timely 
manner, which could cause the value of your investment 
to decline. See “Large Transactions Risk” above for more 
information.
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Performance
The Brandes Small Cap Value Fund, a series of Brandes 
Investment Trust, was the predecessor to the Fund (the 
“Predecessor Fund”). The Predecessor Fund reorganized into 
the Fund on August 5, 2024, following shareholder approval. 
The Fund commenced operations as of this date and assumed 
the financial and performance history of the Predecessor 
Fund. The following bar chart and table are intended to 
help you understand the risks of investing in the Fund. The 
Fund performance shown below is the performance of the 
Predecessor Fund until August 5, 2024, after which performance 
shown is that of the Fund. The Predecessor Fund was managed 
using investment policies, objectives, guidelines and restrictions 
that were substantially similar to those of the Fund. Prior to the 
reorganization, the Fund had not yet commenced operations. 
The bar chart and performance table below provide an 
indication of the risks of an investment in the Fund by showing 
how the Fund’s performance varied from year to year, and by 
showing how the Fund’s average annual returns compare with 
those of a broad-based securities market index, as required by 
relevant disclosure rules, and an additional index that the Fund 
believes better aligns with the Fund’s investment objective and 
strategies. Performance reflects contractual fee waivers in 
effect. If fee waivers were not in place, performance would be 
reduced. After-tax returns are shown for Class I shares only and 
will vary from the after-tax returns for other share classes. After-
tax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on 
an investor’s tax situation and may differ from those shown. 
After-tax returns shown are not relevant to investors who hold 
their Fund shares through tax-advantaged arrangements, such 
as 401(k) plans or individual retirement accounts (“IRAs”). Past 
performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated 
performance information is available on the Fund’s website at 
www.brandesfunds.com or by calling 1-800-395-3807 (toll free). 

Year-by-Year Total Returns as of 
December 31, for Class I Shares 
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Best Quarter 4Q 2020 27.10%
Worst Quarter 1Q 2020 -23.30%

The Fund’s fiscal year end is March 31. The Fund’s most recent 
quarterly return (since the end of the calendar year) through 
March 31, 2025 was -6.48%. 

Average Annual Total Returns for 
periods ended December 31, 2024 
(Returns reflect applicable sales charges) 

 1 Year 5 Year 10 Year
Class A Shares – Return Before 
Taxes 17.29% 15.07% 10.57% 
Class R6 Shares – Return Before 
Taxes 25.06% 17.09% 10.93% 
Class I Shares – Return Before Taxes 24.76% 16.72% 11.52% 

Return After Taxes on 
Distributions 24.09% 15.75% 10.71% 
Return After Taxes on 
Distributions and Sale of Fund 
Shares 15.14% 13.23% 9.23% 

Russell 3000 Index (reflects no 
deduction for fees, expenses or 
taxes)(1) 23.81% 13.86% 12.55% 
Russell 2000 Index (reflects no 
deduction for fees, expenses or 
taxes)(1) 11.54% 7.40% 7.82% 
Russell 2000 Value Index (reflects 
no deduction for fees, expenses or 
taxes) 8.05% 7.29% 7.14% 

(1) 	 Effective August 27, 2024, the Fund changed its broad-based 
securities market index from the Russell 2000 Index to the Russell 
3000 Index in connection with recent changes to regulatory 
disclosure requirements.

The performance information shown for periods before January 
2, 2018 is that of a private investment fund managed by the 
Adviser (the “Private Investment Fund”) with policies, guidelines 
and restrictions that were, in all material respects, equivalent to 
those of the Predecessor Fund. The Predecessor Fund acquired 
the assets and assumed the liabilities of the Private Investment 
Fund on January 2, 2018, and investors in the Private 
Investment Fund received Class I shares of the Predecessor 
Fund as part of the reorganization. Class A shares reflect the 
gross expenses of the Private Investment Fund restated to 
reflect the Class A sales load and Rule 12b-1 fees. 

The Private Investment Fund was not a registered mutual 
fund and so was not subject to the same operating expenses 
or investment and tax restrictions as the Predecessor Fund; 
therefore the Predecessor Fund would have had different 
performance results. The performance of the Private Investment 
Fund prior to January 2, 2018 is based on calculations that are 
different than the standardized method of calculations specified 
by the United States Securities and Exchange Commission 
(the “SEC”). If the Private Investment Fund’s performance had 
been readjusted to reflect the Predecessor Fund’s expenses, 
the performance would have differed. The Private Investment 
Fund was not registered under the Investment Company Act 
of 1940 (“1940 Act”) and was not subject to certain investment 
limitations, diversification requirements, and other restrictions 
imposed by the 1940 Act and the Internal Revenue Code, which, 
if applicable, may have adversely affected its performance. 

Management
Investment Adviser. Brandes Investment Partners, L.P.
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Portfolio Managers Position with Adviser
Managed this 
Fund Since*:

Luiz G. Sauerbronn Director, Investments 
Group, Small Cap 
Investment Committee 
Voting Member and 
International Large Cap 
Investment Committee 
Voting Member 

2024 

Yingbin Chen, CFA Director, Investments 
Group, All Cap 
Investment Committee 
Voting Member and 
Small Cap Investment 
Committee Voting 
Member 

2024 

Mark Costa, CFA Director, Investments 
Group and Small Cap 
Investment Committee 
Voting Member 

2024 

Bryan Barrett, CFA Director, Investments 
Group and Small Cap 
Investment Committee 
Voting Member 

2024 

* 	 Each Portfolio Manager served as portfolio manager of the 
Predecessor Fund, which reorganized into the Fund on August 5, 
2024.

Purchase and Sale of Fund Shares
You may purchase, redeem, or exchange Fund shares on any 
business day by written request via mail (Brandes Funds, c/o 
The Northern Trust Company, P.O. Box 4766, Chicago, IL 60680-
4766), by wire transfer, by telephone at 1-800-395-3807, or 
through a financial intermediary. Class A and Class C shares 
may be purchased only through financial intermediaries. 

Class and Type of Account

Minimum 
Initial 

Investment

Subsequent 
Minimum 

Investment
Class A

Regular Accounts $	 2,500 $	 500
Traditional and Roth IRA Accounts $	 1,000 $	 500
Automatic Investment Plans $	 500 $	 500

Class I $	 100,000 $	 500
Class R6

Class R6 Eligible Plans(1) $	 0 $	 0
Other R6 Eligible Investors(2) $	1,000,000 $	 0

(1) 	 Class R6 shares are generally available to employer sponsored 
retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred 
compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code of 1986, as amended (the 
“Internal Revenue Code”). Class R6 shares are generally available 
only if plan level or omnibus accounts are held on the books of the 
Fund.

(2) 	 Certain other institutional or other investors, (e.g., endowments, 
foundations, states, counties, cities or their instrumentalities, 
insurance companies, trust companies, bank trust departments, 
etc.) may be eligible to purchase Class R6 shares.

Tax Information
The Small Cap Value Fund’s distributions are taxed as ordinary 
income, capital gains, or in certain cases qualified dividend 
income, unless you are investing through a tax-advantaged 
account, such as a 401(k) plan or an individual retirement 
account. Distributions on investments made through tax-
advantaged accounts, such as 401(k) plans or IRAs, may be 
taxed later upon withdrawal of assets from those accounts.

Payments to Broker-Dealers and 
Other Financial Intermediaries
If you purchase the Small Cap Value Fund through a broker-
dealer or other financial intermediary, the Fund and its related 
companies may pay the intermediary for the sale of Fund 
shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other 
intermediary and your salesperson to recommend the Fund over 
another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information.
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INVESTMENT OBJECTIVE, POLICIES AND RISKS

Investment Objectives
The investment objective of each Fund is long-term capital appreciation. Each Fund’s investment objective may be changed by the 
Funds’ Board of Trustees without shareholder approval upon 60 days’ notice to shareholders. 

Investment Policies 
During the past decade, foreign capital markets have grown significantly. Brandes Investment Partners, L.P. (“Brandes” or the 
“Adviser”) believes that significant investment opportunities exist throughout the world. 

The investment policy of each relevant Fund concerning “80% of the Fund’s net assets” may be changed by the Board of Trustees 
without shareholder approval, but shareholders would be given at least 60 days’ written notice before any such change. 

International Equity Fund 

The International Equity Fund invests primarily in equity securities of foreign companies. The Fund typically invests in foreign 
companies with market capitalizations (market value of publicly traded equity securities) greater than $5 billion at the time of 
purchase. A foreign company is determined to be “foreign” on the basis of its domicile, its principal place of business, its primary 
stock exchange listing, and/or the source of its revenues. Under normal market conditions, the Fund will invest at least 80% of its net 
assets (plus any borrowings for investment purposes) measured at the time of purchase in equity securities of companies located 
in at least three countries outside the United States. Equity securities include common and preferred stocks, warrants and rights. 
The Fund may invest up to 30% of its total assets, measured at the time of purchase, in securities of companies located in emerging 
market countries (including frontier market countries). The Adviser considers an emerging market country to be any country which is 
in the MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally considered to be an emerging 
market country by the international financial community. The Fund may invest up to 5% of its total assets, measured at the time of 
purchase, in any one company. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as the 
financial sector or health care sector. 

The International Equity Fund may invest in companies located around the world. With respect to Fund investments in any particular 
country, the Fund may invest up to the greater of either (a) 20% of its total assets measured at the time of purchase or (b) 150% of 
the weighting of such country as represented in the MSCI EAFE Index, measured at the time of purchase. As a result, the Fund may 
have significant exposure to any particular country. 

Global Equity Fund 

The Global Equity Fund invests primarily in equity securities of U.S. and foreign companies. The Fund typically invests in companies 
with market capitalizations (market value of publicly traded equity securities) greater than $5 billion. A foreign company is determined 
to be “foreign” on the basis of its domicile, its principal place of business, its primary stock exchange listing, and/or the source of 
its revenues. Under normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings for investment 
purposes) measured at the time of purchase in equity securities. Equity securities include common and preferred stocks, warrants 
and rights. The Fund may invest up to 30% of its total assets, measured at the time of purchase, in securities of companies located in 
emerging markets (including frontier markets). The Adviser considers an emerging market country to be any country which is in the 
MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally considered to be an emerging market 
country by the international financial community. The Fund may invest up to 5% of its total assets, measured at the time of purchase, 
in any one company. From time to time, the Fund may invest more than 20% of its assets in any market sector, such as the financial 
sector or health care sector. 

The Global Equity Fund may invest in companies located around the world. With respect to Fund investments in any particular 
country, the Fund may invest up to the greater of either (a) 20% of its total assets measured at the time of purchase, or (b) 150% of 
the weighting of such country as represented in the MSCI World Index, measured at the time of purchase. As a result, the Fund may 
have significant exposure to any particular country. 

The Global Equity Fund will invest in at least three different countries and invest at least 40% of its total assets (measured at the time 
of purchase) outside of the United States or, if conditions are not favorable, invest at least 30% of its total assets (measured at the 
time of purchase) outside of the United States. For example, if the Adviser determines that non-U.S. markets are generally overvalued 
compared to U.S. markets, the Fund may invest up to 70% of its total assets within the United States. 

Emerging Markets Value Fund 

The Emerging Markets Value Fund invests primarily in equity securities of companies located or active mainly in emerging markets 
(including frontier markets). The Fund typically invests in companies that have market capitalizations (market value of publicly traded 
equity securities) greater than $3 billion. Under normal market conditions, the Fund invests at least 80% of its net assets (plus any 
borrowings for investment purposes) measured at the time of purchase in equity securities of companies located or active mainly 



Investment Objective, Policies and Risk 32

in emerging markets. The Adviser defines a company as “active mainly in emerging markets” if the company has greater than 80% 
of revenues, profits, or assets derived from, or business activity (including investments made and services performed) in, emerging 
market countries. Equity securities include common and preferred stocks, real estate investment trusts (“REITs”), warrants and rights. 
The Fund will generally limit its investments in any one issuer to no more than 5% of the Fund’s total assets, measured at the time of 
purchase, but may, from time to time, invest more than 5% of the Fund’s total assets in one or more issuers. From time to time, the 
Fund may invest more than 20% of its assets in any market sector, such as the financial sector or information technology sector. 

Emerging markets include some or all of the countries located in each of the following regions: Asia, Europe, Central and South 
America, Africa and the Middle East. The Adviser considers an emerging market country to be any country which is in the MSCI 
EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, is generally considered to be an emerging market 
country by the international financial community. With respect to Fund investments in any particular country, the Fund may invest 
up to the greater of either (a) 20% of its total assets measured at the time of purchase or (b) 150% of the weighting of such country 
as represented in the MSCI EM Index, measured at the time of purchase. As a result, the Fund may have significant exposure to any 
particular country. 

International Small Cap Fund 

The International Small Cap Fund invests primarily in equity securities of foreign companies with small market capitalizations 
(market value of publicly traded equity securities). A foreign company is determined to be “foreign” on the basis of its domicile, its 
principal place of business, its primary stock exchange listing, and/or the source of its revenues. Under normal market conditions, 
the Fund will invest at least 80% of its net assets measured at the time of purchase in equity securities of small market capitalization 
companies located in at least three countries outside the United States. The Fund currently considers a company to be a small 
capitalization company if it has a market capitalization of $7.5 billion or less at the time of purchase. Equity securities include 
common and preferred stocks, REITs, warrants and rights. The Fund may invest up to 30% of its total assets, measured at the time 
of purchase, in securities of companies located in emerging markets (including frontier markets). The Adviser considers an emerging 
market country to be any country which is in the MSCI EM Index or MSCI Frontier Markets Index or that, in the opinion of the Adviser, 
is generally considered to be an emerging market country by the international financial community. With respect to 20% of the Fund’s 
net assets, the Fund may invest in equity securities of companies with market capitalizations of any size. The Fund may invest up to 
5% of its total assets, measured at the time of purchase, in any one company. From time to time, the Fund may invest more than 20% 
of its assets in any market sector, such as the industrials, health care, or financial sector. 

The International Small Cap Fund may invest in issuers located around the world. With respect to Fund investments in any particular 
country, the Fund may invest up to the greater of either (a) 20% of its total assets measured at the time of purchase or (b) 150% of 
the weighting of such country as represented in the MSCI ACWI ex USA Small Cap Index, measured at the time of purchase. As a 
result, the Fund may have significant exposure to any particular country. 

Small Cap Value Fund 

The Small Cap Value Fund invests primarily in equity securities of U.S. companies with small market capitalizations (market value of 
publicly traded equity securities). Equity securities include common and preferred stocks, warrants and rights. Under normal market 
conditions, the Fund will invest at least 80% of its net assets measured at the time of purchase in securities of companies with small 
market capitalizations. The Fund currently considers a company to be a small capitalization company if it has a market capitalization 
of $7.5 billion or less at the time of purchase. The Fund may invest up to 10% of its total assets, measured at the time of purchase, in 
corporate fixed-income securities. The Fund may invest up to 10% of its total assets, measured at the time of purchase, in securities 
of companies located outside of the United States. However, the combined total assets invested in fixed-income securities and in 
securities of companies located outside of the United States may not exceed 15%, measured at the time of purchase. The Fund may 
invest up to 5% of its total assets, measured at the time of purchase, in any one company. From time to time, the Fund may invest 
more than 20% of its assets in any market sector, such as the industrials sector or health care sector. 

More on the Small Cap Value Fund’s Performance. Prior to January 2, 2018, the Adviser managed a private investment fund (the 
“Small Cap Value Private Investment Fund”) with policies, guidelines and restrictions that were, in all material respects, equivalent to 
those of the predecessor Small Cap Value Fund, a series of Brandes Investment Trust, the predecessor to the Small Cap Value Fund 
(the “Predecessor Small Cap Value Fund”). The Predecessor Small Cap Value Fund acquired the assets and assumed the liabilities 
of the Small Cap Value Private Investment Fund on January 2, 2018, and investors in the Small Cap Value Private Investment Fund 
received Class I shares of the Predecessor Small Cap Value Fund as part of the reorganization. Class A shares reflect the gross 
expenses of the Small Cap Value Private Investment Fund restated to reflect the Class A sales load and Rule 12b-1 fees. The 
performance of the Small Cap Value Private Investment Fund prior to January 2, 2018 is based on calculations that are different than 
the standardized method of calculations specified by the SEC. If the Small Cap Value Private Investment Fund performance had been 
readjusted to reflect the Predecessor Small Cap Value Fund’s expenses, the performance would have differed. The Small Cap Value 
Private Investment Fund was not registered under the 1940 Act and was not subject to certain investment limitations, diversification 
requirements, and other restrictions imposed by the 1940 Act and the Internal Revenue Code, which, if applicable, may have adversely 
affected its performance. 
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All Funds 

The Adviser selects stocks for the Funds based on their individual merits and not necessarily on their geographic locations. In 
selecting securities for the Funds, the Adviser does not attempt to match the security allocations of stock market indices. Therefore, 
each Fund’s country weightings may differ significantly from country weightings found in published stock indices. For example, 
the Adviser may decide not to invest a Fund’s assets in companies in a country whose stock market, at the time, comprises a large 
portion of a published stock market index. At the same time, the Adviser may invest the Fund’s assets in companies in countries 
whose representation in the index is small or non-existent. 

Value Investing 

The Adviser applies the Graham and Dodd Value Investing approach to stock selection. Benjamin Graham is widely regarded as 
the founder of this approach to investing and a pioneer in modern security analysis. In his 1934 book Security Analysis, co-written 
by David Dodd, Graham introduced the idea that equity securities should be chosen by identifying the “true” long-term – or intrinsic 
– value of a company based on measurable data. The Adviser follows this approach, looking at each equity security as though it 
is a business that is for sale. By choosing securities that are selling at a discount to the Adviser’s estimates of their share of the 
underlying company’s intrinsic value, the Adviser seeks to establish an opportunity for long-term capital appreciation. 

The Adviser uses fundamental analysis to develop an estimate of intrinsic value, and looks at, among other factors, a company’s 
earnings, book value, cash flow, capital structure, and management record, as well as its industry and position within that industry. 
This analysis typically includes a review of company reports, filings with the SEC, computer databases, industry publications, general 
and business publications, research reports and other information sources, as well as interviews with company management. 

The Adviser may sell a security when its price reaches the Adviser’s estimate of the underlying company’s intrinsic value, the Adviser 
believes that other investments are more attractive, or for other reasons. 

There have been extended periods of time when value securities have not performed as well as growth securities or the stock market 
in general and have been out of favor with investors. 

Short-Term Investments 

Each Fund may invest from time to time in cash or short-term cash equivalent securities either as part of its overall investment 
strategy or for temporary defensive purposes in response to adverse market, economic, political or other conditions. The amount 
of such holdings will vary and will depend on the Adviser’s assessment of the quantity and quality of investment opportunities that 
exist at any given time, and may at times be relatively high. Short-term cash equivalent securities include U.S. government securities, 
certificates of deposit, bankers’ acceptances, demand notes, commercial paper, treasury money market funds and money market 
funds. When taking such temporary defensive positions, the Funds may not be seeking their investment objectives. 

Securities Lending 

The Funds may lend securities to broker-dealers or other institutions to earn income. 

Other Investment Techniques and Restrictions 

The Funds may use certain other investment techniques, and have adopted certain investment restrictions, which are described 
in the Funds’ Statement of Additional Information (“SAI”). Unlike the Funds’ investment objectives, certain of these investment 
restrictions are fundamental and may be changed only by a majority vote of each Funds’ outstanding shares. However, the Funds’ 
investment strategies and policies may be changed from time to time without shareholder approval, unless specifically stated 
otherwise in this Prospectus or the SAI. 

Principal Risks of Investing in the Funds 
The value of your investment in the Funds will fluctuate, which means you could lose money. You should consider an investment 
in the Funds as a long-term investment. Each risk summarized below is considered a “principal risk” of investing in a Fund, unless 
otherwise noted, regardless of the order in which it appears. 

Stock Market and Equity Securities Risk (All Funds). The values of stocks fluctuate, sometimes rapidly and unpredictably, in 
response to the activities and perceptions of individual companies and general stock market and economic conditions, and stock 
prices may go down over short or even extended periods. Stocks are more volatile—likely to go up or down in price, sometimes 
suddenly—and are riskier than some other forms of investment, such as short-term high-grade fixed income securities. 

Value Securities Risk (All Funds). Value securities are securities of companies that may have experienced adverse business, 
industry or other developments or may be subject to special risks that have caused the securities to be out of favor and, in turn, 
potentially undervalued. The market value of a portfolio security may not meet the Adviser’s assessment of the future value of that 
security, or the market value of the security may decline. There is also a risk that it may take longer than expected for the value of 
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any such investment to rise to the assessed value. The value style of investing has caused a Fund’s performance to deviate from the 
performance of market benchmarks and other managers for substantial periods of time and may do so in the future. Value securities 
may be out of favor with investors for varying periods of time. 

Issuer Risk (All Funds). The market price of a security can go up or down more than the market, or perform differently from the 
market, due to factors specifically relating to the security’s issuer, such as disappointing earnings reports, reduced demand for the 
issuer’s goods or services, poor management performance, major litigation relating to the issuer, changes in government regulation 
affecting the issuer, or the competitive environment. The Fund may experience a substantial or complete loss on any investment. An 
individual security may also be affected by factors related to the industry or sector of the issuer. A change in financial condition or 
other event affecting a single issuer may adversely impact securities markets as a whole. 

Foreign Securities Risk (All Funds). Investments in foreign securities involve certain inherent risks such as fluctuations in currency 
exchange rates. However, the Adviser does not believe that currency fluctuation, over the long term significantly affects portfolio 
performance of a group of broadly diversified companies representing a number of currencies and countries. The interrelationships of 
the global economies, volatility or threats to stability of any significant currency, such as occurred in the past with the European Monetary 
Union, or significant political instability of any country or region, may affect other markets and the value of an investment in a Fund. 

Before investing in a Fund, you should also consider the other risks of investing in foreign securities, including political or economic 
instability in the country of issue and the possible imposition of currency exchange controls or other adverse laws or restrictions. 
In addition, securities prices in foreign markets are generally subject to different economic, financial, political and social factors 
than the prices of securities in U.S. markets. With respect to some foreign countries there may be the possibility of expropriation 
or confiscatory taxation, limitations on liquidity of securities or political or economic developments which could affect the foreign 
investments of the Funds. Investments in foreign securities may also be adversely affected by sanctions, confiscations, trade 
restrictions (including tariffs) and other government restrictions by the United States and/or other governments. The threat of or 
actual imposition of tariffs may adversely impact the price of foreign securities. Moreover, securities of foreign issuers generally 
will not be registered with the SEC, and such issuers will generally not be subject to the SEC’s reporting requirements. Accordingly, 
there is likely to be less publicly available information concerning certain of the foreign issuers of securities held by the Funds than is 
available concerning U.S. companies. Foreign companies are also generally not subject to uniform accounting, auditing and financial 
reporting standards or to practices and requirements comparable to those applicable to U.S. companies. There may also be less 
government supervision and regulation of foreign broker-dealers, financial institutions and listed companies than exists in the U.S. 
These factors could make foreign investments, especially those in developing countries, more volatile than U.S. investments. 

Each Fund may, from time to time, invest a substantial portion of the total value of its assets in securities of issuers located in 
particular countries and/or associated with particular industries. During such periods, the Fund may be more susceptible to risks 
associated with single economic, political or regulatory occurrences than more diversified portfolios. 

Emerging Markets and Related Risk (International Equity Fund, Global Equity Fund, Emerging Markets Value Fund, and 
International Small Cap Equity Fund). The Adviser considers an emerging market country to be any country which is in the 
Morgan Stanley Capital International Emerging Markets Index (“MSCI EM Index”), any country which is in the Morgan Stanley 
Capital International Frontier Markets Index (“MSCI Frontier Index”) or any country that, in the opinion of the Adviser, is generally 
considered to be an emerging market country by the international financial community. There are currently over 130 such countries, 
approximately 40 of which currently have investable stock markets. Those countries generally include every nation in the world 
except the United States, Canada, Japan, Australia, Hong Kong, Singapore, New Zealand and most nations located in Western 
Europe. Currently, investing in many emerging markets is not feasible or may involve unacceptable risks. As opportunities to invest in 
emerging markets develop, the Funds expect to expand the number of countries in which they invest. 

Investments in emerging markets may be subject to all of the risks of foreign investing generally and have additional heightened 
risks due to a less established legal, political, business and social frameworks to support securities markets. Some of the additional 
significant risks may include: 

•	 Less social, political and economic stability; 

•	 Unpredictable changes in national policies on foreign investment, including restrictions on investment in issuers or industries 
deemed sensitive to national interests; 

•	 Less transparent and established taxation policies; 

•	 Less developed regulatory or legal structures governing private and foreign investments, and limited rights and legal 
remedies available to foreign investors; 

•	 Less familiarity with a capital market structure or market-oriented economy, and risk of market manipulation, corruption and 
fraud; 
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•	 Inadequate, limited and untimely financial reporting, as issuers may not be subject to regulatory accounting, auditing, and 
financial reporting and recordkeeping standards comparable to those to which issuers in developed markets are subject 
(e.g., the Public Company Accounting Oversight Board, which regulates auditors of U.S. public companies, may be unable to 
inspect audit work and practices in certain countries); 

•	 Less financial sophistication, creditworthiness, and/or resources possessed by, and less government regulation of, the 
financial institutions and issuers with which the Funds transact; 

•	 Insolvency of local banking systems due to concentrated debtor risk, imprudent lending, the effect of inefficiency and fraud in 
bank transfers and other systemic risks; 

•	 Less developed local banking infrastructure and limited reliable access to capital; 

•	 Risk of government seizure of assets; 

•	 Less government supervision and regulation of business and industry practices, stock exchanges, brokers and listed 
companies than in the U.S.; 

•	 Greater concentration in a few industries resulting in greater vulnerability to regional and global trade conditions; 

•	 Higher rates of inflation and more rapid and extreme fluctuations in inflation rates; 

•	 Greater sensitivity to interest rate changes; 

•	 Smaller securities markets with low or nonexistent trading volume and greater illiquidity and price volatility; 

•	 Increased volatility in currency exchange rates and potential for currency devaluations and/or currency controls; 

•	 Greater debt burdens relative to the size of the economy; 

•	 More delays in settling portfolio transactions and heightened risk of loss from shareholder registration and custody practices; 

•	 Less assurance that favorable economic developments will not be slowed or reversed by unanticipated economic, political or 
social events in such countries; and 

•	 Trade embargoes, sanctions and other restrictions, which may, from time to time, be imposed by international bodies (for 
example, the United Nations) or sovereign states (for example, the United States) or their agencies on investments held or to 
be held by the Fund resulting in an investment or cash flows relating to an investment being frozen or otherwise suspended 
or restricted. 

Political developments in foreign countries or the United States may at times subject such countries to sanctions from the U.S. 
government, foreign governments and/or international institutions that could negatively affect the Funds’ investments in issuers 
located in, doing business in or with assets in such countries.

A Fund may invest in Chinese companies through VIE structures, which are designed to provide foreign investors, such as the Fund, 
with exposure to Chinese companies in sectors in which foreign investment is not permitted. In a VIE structure, a China-based 
operating company will establish an entity outside of China that will enter into service and other contracts with the China-based 
operating company. Shares of the entities established outside of China are often listed and traded on an exchange. Non-Chinese 
investors (such as the Fund) hold equity interests in the entities established outside of China rather than directly in the China-based 
operating companies. This arrangement allows U.S. investors to obtain economic exposure to the China-based operating company 
through contractual means rather than through formal equity ownership. An investment in a VIE structure subjects the Fund to the 
risks associated with the underlying China-based operating company. In addition, the Fund may be exposed to certain associated 
risks, including the risks that the Chinese government could subject the China-based operating company to penalties, revocation 
of business and operating licenses or forfeiture of ownership interests; the Chinese government may outlaw the VIE structure; the 
contracts underlying the VIE structure may not be enforced by Chinese courts; and shareholders of the China-based operating 
company may leverage the VIE structure to their benefit and to the detriment of the investors in the VIE structure. If any of these 
actions were to occur, a Fund could suffer a permanent loss of its investment. 

In addition, there may be restrictions on imports from certain countries, such as Russia, and dealings with certain state-sponsored 
entities. For example, following Russia’s large-scale invasion of Ukraine, the President of the United States signed an Executive Order 
in February 2022 prohibiting U.S. persons from entering into transactions with the Central Bank of Russia, and Executive Orders 
in March 2022 prohibiting U.S. persons from importing oil and gas from Russia as well as other popular Russian exports, such as 
diamonds, seafood and vodka. There may also be restrictions on investments in Chinese companies. For example, the President 
of the United States signed an Executive Order in June 2021 affirming and expanding the U.S. policy prohibiting U.S. persons from 
purchasing or investing in publicly-traded securities of companies identified by the U.S. government as “Chinese Military-Industrial 
Complex Companies.” In August 2023, the President of the United States issued another Executive Order outlining additional controls 
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on U.S. investments in certain Chinese entities. The list of such companies can change from time to time, and as a result of forced 
selling or an inability to participate in an investment the Adviser otherwise believes is attractive, a Fund may incur losses. Any of the 
above factors may adversely affect a Fund’s performance or the Fund’s ability to pursue its investment objective. 

Certain emerging markets are sometimes referred to as “frontier markets.” Frontier markets are the least advanced capital markets 
in the developing world. Frontier markets are countries with investable stock markets that are less established than those in the 
emerging markets. They are also known as “pre-emerging markets.” 

Frontier markets are categorically considered to be the riskiest markets in the world in which to invest. Frontier markets have the 
least number of investors and investment holdings and may not even have stock markets on which to trade. Investments in this 
sector are typically illiquid, nontransparent and subject to very low regulation levels as well as high transaction fees, and may also 
have substantial political and currency risk. 

Emerging and frontier markets both offer the prospect of higher returns with higher risk. However, emerging markets tend to be 
more stable and developed than frontier markets. The economies of emerging market countries have achieved a rudimentary level 
of development, while frontier markets represent the least economically developed nations in the global marketplace. Emerging 
and frontier markets also carry several types of investment risk, including market, political and currency risk, as well as the risk of 
nationalization. 

Liquidity Risk (Emerging Markets Value Fund, International Small Cap Equity Fund, and Small Cap Value Fund). Liquidity risk 
exists when particular investments are or become difficult or impossible to purchase or sell. Markets may become illiquid when, 
for example, there are few, if any, interested buyers or sellers or when dealers are unwilling or unable to make a market for certain 
securities. Securities of small-cap and mid-cap companies may be thinly traded. As a general matter, dealers recently have been 
less willing to make markets for fixed income securities. During times of market turmoil, there have been, and may be, no buyers for 
entire asset classes. The market for certain investments may also become illiquid under adverse market or economic conditions 
independent of any specific adverse changes in the conditions of a particular issuer, including due to geopolitical events such as 
sanctions, trading halts or wars. A Fund’s investments in illiquid securities may reduce the return of the Fund because it may be 
unable to sell such illiquid securities at an advantageous time or price, or may not be able to sell the securities at all. Illiquid securities 
may also be difficult to value. 

Active Management Risk (All Funds). The value of your investment may go down if the Adviser’s judgments and decisions are 
incorrect or otherwise do not produce the desired results, or if a Fund’s investment strategy does not work as intended. You may also 
suffer losses if there are imperfections, errors or limitations in the quantitative, analytic or other tools, resources, information and 
data used, investment techniques applied, or the analyses employed or relied on, by the Adviser, if such tools, resources, information 
or data are used incorrectly or otherwise do not work as intended, or if the Adviser’s investment style is out of favor or otherwise 
fails to produce the desired results. In addition, a Fund’s investment strategies or policies may change from time to time. Legislative, 
regulatory, or tax developments may also affect the investment techniques available to the Adviser in connection with managing the 
Funds. Those changes and developments may not lead to the results intended by the Adviser and could have an adverse effect on 
the value or performance of a Fund. Any of these factors could cause a Fund to lose value or its results to lag relevant benchmarks or 
other funds with similar objectives. 

Credit Risk (Small Cap Value Fund). Fixed income securities are subject to varying degrees of credit risk, which are often reflected 
in credit ratings. The value of an issuer’s securities held by the Fund may decline in response to adverse developments with respect 
to the issuer. Changes in actual or perceived creditworthiness may occur quickly. In addition, the Fund could lose money if the issuer 
or guarantor of a fixed income security is unable or unwilling to make timely principal and interest payments or to otherwise honor 
its obligations. The Fund could be delayed or hindered in its enforcement of rights against an issuer, guarantor or counterparty. 
Subordinated securities (meaning securities that rank below other securities with respect to payment and/or claims on the issuer’s 
assets) are more likely to suffer a credit loss than non-subordinated securities of the same issuer and will be disproportionately 
affected by a default, downgrade or perceived decline in creditworthiness. The Fund may experience a substantial or complete loss 
on any investment. 

Currency Risk (All Funds). Fluctuations in currency exchange rates and currency transfer restitution may adversely affect the value 
of a Fund’s investments in foreign securities, which are denominated or quoted in currencies other than the U.S. dollar. 

Financial Sector Risk (All Funds except Small Cap Value Fund). Companies in the financial sector are subject to governmental 
regulation and intervention, which may adversely affect the scope of their activities, the prices they can charge and the amount of 
capital they must maintain. Governmental regulation may change frequently and may have adverse consequences for companies in 
the financial sector, including effects not intended by such regulation. The impact of recent or future regulation in various countries 
on any individual financial company or on the sector, as a whole, is not known. 

Certain risks may impact the value of investments in the financial sector more severely than those of investments outside this sector, 
including the risks associated with companies that operate with substantial financial leverage. Companies in the financial sector may 
also be adversely affected by increases in interest rates and loan losses, decreases in the availability of money or asset valuations, 
credit rating downgrades and adverse conditions in other related markets. 
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In the recent past, deterioration of the credit markets impacted a broad range of mortgage, asset-backed, auction rate, sovereign 
debt and other markets, including U.S. and non-U.S. credit and interbank money markets, thereby affecting a wide range of financial 
institutions and markets. As a result, a number of large financial institutions failed, merged with other institutions or required 
significant government infusions of capital. Instability in the financial markets has caused certain financial companies to incur large 
losses. Some financial companies experienced declines in the valuations of their assets, took actions to raise capital (such as the 
issuance of debt or equity securities), or even ceased operations. Some financial companies borrowed significant amounts of capital 
from government sources and may face future government-imposed restrictions on their businesses or increased government 
intervention. Those actions caused the securities of many financial companies to decline in value. The financial sector is particularly 
sensitive to fluctuations in interest rates. 

Focused Investing Risk (All Funds). A Fund may, from time to time, invest a substantial portion of the total value of its assets in 
securities of issuers located in a particular industry, sector, country or geographic region and may, from time to time, concentrate 
its investment in a particular issuer or issuers. During such periods, the Fund may be more susceptible to risks associated with that 
industry, sector, country or region. 

Health Care Sector Risk (International Equity Fund, Global Equity Fund, International Small Cap Equity Fund, and Small Cap 
Value Fund). Companies in the health care sector are subject to extensive government regulation and their profitability can be 
significantly affected by restrictions on government reimbursement for medical expenses, rising costs of medical products and 
services, pricing pressure (including price discounting), limited product lines and an increased emphasis on the delivery of healthcare 
through outpatient services. Companies in the health care sector are heavily dependent on obtaining and defending patents, which 
may be time consuming and costly, and the expiration of patents may also adversely affect the profitability of these companies. 
Health care companies are also subject to extensive litigation based on product liability and similar claims. In addition, their products 
can become obsolete due to industry innovation, changes in technologies or other market developments. Many new products in the 
health care sector require significant research and development and may be subject to regulatory approvals, all of which may be time 
consuming and costly with no guarantee that any product will come to market. 

Industrials Sector Risk (Small Cap Value Fund and International Small Cap Equity Fund). Companies in the industrials sector 
may be adversely affected by, among other things, supply and demand for raw materials and for products and services. In 
addition, government regulation, world events, exchange rates and economic conditions, technological developments and product 
obsolescence, fuel prices, labor agreements, insurance costs, and liabilities for environmental damage and general civil liabilities 
will likewise affect the performance of these companies. Companies in the industrials sector, particularly aerospace and defense 
companies, may also be adversely affected by government spending policies because companies in this sector tend to rely to a 
significant extent on government demand for their products and services. 

Information Technology Sector Risk (Emerging Markets Value Fund). Information technology companies face intense competition, 
both domestically and internationally, which may have an adverse effect on their profit margins. Like other technology companies, 
information technology companies may have limited product lines, markets, financial resources and/or personnel. The products of 
information technology companies may face obsolescence due to rapid technological developments, frequent new product introduction, 
unpredictable changes in growth rates and competition for qualified personnel. Information technology companies are heavily 
dependent on patent and intellectual property rights, and the loss or impairment of such rights may adversely impact the profitability 
of these companies. Companies in the information technology sector are also facing increased government and regulatory scrutiny 
and may be subject to adverse government or regulatory action. Companies in the application software industry, in particular, may also 
be negatively affected by the decline or fluctuation of subscription renewal rates for their products and services, which may have an 
adverse effect on profit margins. Companies in the systems software industry may be adversely affected by, among other things, actual 
or perceived security vulnerabilities in their products and services, which may result in individual or class action lawsuits, state or federal 
enforcement actions, reputational damage, and other remediation costs. 

Interest Rate Risk (Small Cap Value Fund). The income generated by debt securities owned by the Fund will be affected by changing 
interest rates. In addition, as interest rates rise the values of fixed income securities held by the Fund are likely to decrease. Securities 
with longer durations tend to be more sensitive to changes in interest rates, usually making them more volatile than securities with 
shorter durations. Falling interest rates may cause an issuer to redeem or “call” a security before its stated maturity, which may result 
in the Fund having to reinvest the proceeds in lower yielding securities. During periods of low interest rates, the Fund may be subject 
to a greater risk of rising interest rates than would typically be the case. Fiscal, economic, monetary or other governmental policies 
or measures have in the past, and may in the future, cause or exacerbate risks associated with interest rates, including changes in 
interest rates. 

Large Transactions Risk (All Funds). To the extent a large proportion of the shares of the Fund are highly concentrated or held 
by a small number of shareholders (or a single shareholder), including funds or accounts over which the Adviser has investment 
discretion, the Fund is subject to the risk that these shareholders will purchase or redeem Fund shares in large amounts rapidly or 
unexpectedly, including as a result of an asset allocation decision made by the Adviser. In addition, a large number of shareholders 
collectively may purchase or redeem Fund shares in large amounts rapidly or unexpectedly (collectively, such transactions are 
referred to as “large shareholder transactions”). Large shareholder transactions could adversely affect the ability of the Fund 
to conduct its investment program. For example, they could require the Fund to sell portfolio securities or purchase portfolio 
securities unexpectedly and incur substantial transaction costs and/or accelerate the realization of taxable income and/or gains 
to shareholders. The effects of taxable income and/or gains resulting from large shareholder transactions would particularly 
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impact non-redeeming shareholders who do not hold their Fund shares in an IRA, 401(k) plan or other tax-advantaged plan. To the 
extent that such transactions result in short-term capital gains, such gains will generally be taxed at the ordinary income tax rate 
for shareholders who hold Fund shares in a taxable account. In addition, the Fund may be required to sell its more liquid portfolio 
investments to meet a large redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and more 
difficult to price. The Fund may hold a relatively large proportion of its assets in cash in anticipation of large redemptions, diluting 
its investment returns. A number of circumstances may cause the Fund to experience large redemptions, such as changes in the 
eligibility criteria for the Fund or share class of the Fund; liquidations, reorganizations, repositionings, or other announced Fund 
events; or changes in investment objectives, strategies, policies, risks, or investment personnel.

Market Disruption and Geopolitical Risk (All Funds). The Funds are subject to the risk that geopolitical events will disrupt securities 
markets and adversely affect global economies and markets. War, terrorism, trade disputes, and related geopolitical events have led, 
and in the future may lead, to increased market volatility and may have adverse long-term effects on U.S. and world economies and 
markets generally. Natural and environmental disasters, epidemics or pandemics and systemic market dislocations may also be 
highly disruptive to economies and markets. Those events as well as other changes in non-U.S. and domestic economic, social, and 
political conditions also could adversely affect individual issuers or related groups of issuers, securities markets, interest rates, credit 
ratings, inflation, investor sentiment, and other factors affecting the value of the investments of the Funds. Given the interdependence 
among global economies and markets, conditions in one country, market, or region might adversely impact markets, issuers and/or 
foreign exchange rates in other countries, including the U.S. 

Mid and Small-Capitalization Company Risk (All Funds). Each Fund may invest in the securities of mid-capitalization and small-
capitalization companies which generally involve greater risk than investing in larger, more established companies. This greater 
risk is, in part, attributable to the fact that the securities of mid-capitalization and small-capitalization companies usually have more 
limited trading liquidity. Because mid-capitalization and small-capitalization companies generally have fewer shares outstanding 
than larger companies, it also may be more difficult to buy or sell significant amounts of such shares without unfavorable impact 
on prevailing prices. Additionally, securities of mid-capitalization and small-capitalization companies are typically subject to greater 
changes in earnings and business prospects than are larger, more established companies and typically there is less publicly 
available information concerning mid-capitalization and small-capitalization companies than for larger, more established companies. 
Although investing in securities of mid-capitalization and small-capitalization companies offers potential above-average returns if 
the companies are successful, there is a risk that the companies will not succeed and the prices of the companies’ shares could 
significantly decline in value. Securities of mid-capitalization and small-capitalization companies, especially those whose business 
involves emerging products or concepts, may be more volatile due to their limited product lines, markets or financial resources and 
may lack management depth. Securities of mid-capitalization and small-capitalization companies also may be more volatile than 
larger companies or the market averages in general because of their general susceptibility to economic downturns. 

Real Estate Investment Trusts Risk (Emerging Markets Value Fund and International Small Cap Fund). REITs and similar REIT-like 
entities are vehicles that invest primarily in commercial real estate or real estate-related loans. By investing in REITs indirectly through 
the Fund, shareholders will not only bear the proportionate share of the expenses of the Fund, but will also indirectly bear similar 
expenses of underlying REITs. The Fund may be subject to certain risks associated with the direct investments of the REITs, such 
as including losses from casualty or condemnation, changes in local and general economic conditions, supply and demand, interest 
rates, zoning laws, regulatory limitations on rents, property taxes, and operating expenses in addition to terrorist attacks, war, or 
other acts that destroy real property. REITs may be affected by changes in the value of their underlying properties and by defaults by 
borrowers or tenants. Some REITs may have limited diversification and may be subject to risks inherent in financing a limited number 
of properties. REITs generally depend on their ability to generate cash flow to make distributions to shareholders or unit holders and 
may be subject to defaults by borrowers and to self-liquidations. In addition, a U.S. REIT may be affected by its failure to qualify for 
favorable U.S. federal income tax treatment generally available to U.S. REITs under the Internal Revenue Code or its failure to maintain 
exemption from registration under the 1940 Act. 

Redemption Risk (All Funds). A Fund may experience periods of significant redemptions, particularly during periods of declining or 
illiquid markets, that could cause the Fund to liquidate its assets at inopportune times or unfavorable prices, or increase or accelerate 
taxable gains or transaction costs, and may negatively affect the Fund’s NAV, performance, or ability to satisfy redemptions in a 
timely manner which could cause the value of your investment to decline. Redemption risk is greater to the extent that the Fund 
has investors with large shareholdings, short investment horizons, unpredictable cash flow needs or where one decision maker 
has control of Fund shares owned by separate Fund shareholders, including clients of the Adviser. In addition, redemption risk is 
heightened during periods of overall market turmoil. A large redemption by one or more shareholders of their holdings in the Fund 
could hurt performance and/or cause the remaining shareholders in the Fund to lose money. See “Large Transactions Risk” above for 
more information.

Risks associated with the Connect Scheme (Emerging Markets Value Fund). 
The Emerging Markets Value Fund may invest in China A shares via the Connect Scheme. The Connect Scheme is subject to quota 
limitations which may restrict the Fund’s ability to invest in China A shares through the Connect Scheme on a timely basis and as a 
result, the Fund’s ability to access the China A share market may be adversely affected. 
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Trading under the Connect Scheme is subject to the Daily Quota. The Daily Quota may change and consequently affect the number 
of permitted buy trades on the Northbound Trading Link (i.e. non-Mainland investor market access channel). The Fund does not have 
exclusive use of the Daily Quota and such quota is utilized on a “first come—first served” basis. Therefore, quota limitations may 
restrict the Fund’s ability to invest in or dispose of SSE Securities and SZSE Securities (together “China Connect Securities”) through 
the Connect Scheme on a timely basis. 

Clearing and Settlement Risk: The Hong Kong Securities Clearing Company (“HKSCC”) and ChinaClear have established the clearing 
links and each becomes a participant of each other to facilitate clearing and settlement of cross-border trades. For cross-border 
trades initiated in a market, the clearing house of that market will on one hand clear and settle with its own clearing participants, and 
on the other hand undertake to fulfil the clearing and settlement obligations of its clearing participants with the counterparty clearing 
house. 

The Fund’s rights and interests in China Connect Securities will be exercised through HKSCC exercising its rights as the nominee 
holder of China Connect Securities credited to HKSCC’s omnibus account with ChinaClear. The relevant measures and rules in 
relation to the Connect Scheme generally provide for the concept of a “nominee holder” and recognize the investors including the 
Fund as the “beneficial owners” of China Connect Securities. 

However, the precise nature and rights of an investor as the beneficial owner of China Connect Securities through HKSCC as nominee 
is less well defined under PRC law. There is a lack of a clear definition of, and distinction between, “legal ownership” and “beneficial 
ownership” under PRC law. Therefore, the Fund’s assets held by HKSCC as nominee (via any relevant brokers’ or custodians’ accounts 
in the Central Clearing and Settlement System (“CCASS”)) may not be as well protected as they would be if it were possible for them 
to be registered and held solely in the name of the Fund. 

In the event of a default, insolvency or bankruptcy of a custodian or broker, the Fund may be delayed or prevented from recovering its 
assets from the custodian or broker, or its estate, and may have only a general unsecured claim against the custodian or broker for 
those assets. 

In the remote event of any settlement default by HKSCC, and a failure by HKSCC to designate securities or sufficient securities in 
an amount equal to the default such that there is a shortfall of securities to settle any China Connect Securities trades, ChinaClear 
may deduct the amount of that shortfall from HKSCC’s omnibus account with ChinaClear, such that the Fund may share in any such 
shortfall. 

As previously discussed, HKSCC is the nominee holder of the China Connect Securities acquired by investors. As a result, in the 
remote event of a bankruptcy or liquidation of HKSCC, the China Connect Securities may not be regarded as the general assets of 
HKSCC under the laws of Hong Kong, and will not be available to the general creditors of HKSCC on its insolvency. In addition, as a 
Hong Kong incorporated company, any insolvency or bankruptcy proceedings against HKSCC will be initiated in Hong Kong and be 
subject to Hong Kong law. In such circumstances, ChinaClear and the courts of mainland China will regard the liquidator of HKSCC 
appointed under Hong Kong law as the entity with the power to deal with the China Connect Securities in place of HKSCC. 

Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC’s liabilities in Northbound 
trades under its market contracts with clearing participants will be limited to assisting clearing participants in pursuing their claims 
against ChinaClear. HKSCC will in good faith, seek recovery of the outstanding China Connect Securities and monies from ChinaClear 
through available legal channels or through ChinaClear’s liquidation. In that event, the Fund may suffer delay in the recovery process 
or may not be able to fully recover its losses from ChinaClear. 

No Protection by Hong Kong Investor Compensation Fund: The Fund’s investments through the Connect Scheme will not be covered 
by Hong Kong’s Investor Compensation Fund. Therefore, the Fund is exposed to the risks of default of the broker(s) it engages in its 
trading in China Connect Securities through the Connect Scheme. 

Short Swing Profit Rule: According to the PRC Securities Law, a shareholder of 5% or more of the total issued shares of a PRC 
listed company (“major shareholder”) has to return any profits obtained from the purchase and sale of shares of such PRC listed 
company if both transactions occur within a six-month period. In the unlikely event that the Fund becomes a major shareholder of 
a PRC listed company by investing in China Connect Securities via the Connect Scheme, the profits that the Fund may derive from 
such investments may be limited, and thus the performance of the Fund may be adversely affected depending on the Fund’s size of 
investment in China Connect Securities through the Connect Scheme. 

Participation in Corporate Actions and Shareholders’ Meetings: HKSCC will keep CCASS participants informed of corporate actions 
of China Connect Securities. Hong Kong and overseas investors (including the Fund) will need to comply with the arrangement and 
deadline specified by their respective brokers or custodians (i.e. CCASS participants). The time for them to take actions for some 
types of corporate actions of China Connect Securities may be as short as one business day only. Therefore, the Fund may not be 
able to participate in some corporate actions in a timely manner. 

Hong Kong and overseas investors (including the Fund) may hold China Connect Securities traded via the Connect Scheme through 
their brokers or custodians. Where the appointment of proxy/multiple proxies by a shareholder is prohibited by the articles of 
association of the China Connect Securities, the Fund may not be able to appoint a proxy/multiple proxies to attend or participate in 
shareholders’ meetings in respect of China Connect Securities 



Investment Objective, Policies and Risk 40

Regulatory Risk and Other China Specific Investment Requirements: Any investments of the Fund through the Connect Scheme will be 
subject to rules and regulations promulgated by regulatory authorities and implementation rules made by the stock exchanges in the 
PRC and Hong Kong as well as other regulations applicable to the Connect Scheme including but not limited to trading restrictions, 
disclosure requirements and foreign ownership limits. The Fund may also be impacted by the right to suspend Northbound Trading 
Link if necessary for ensuring an orderly and fair market and that risks are managed prudently. 

Further, new regulations may be promulgated from time to time by the regulators in connection with operations and cross-border 
legal enforcement in connection with cross-border trades under the Connect Scheme, which may affect the Fund’s investments in 
China Connect Securities. 

The rules and regulations, in connection with the Connect Scheme, including the taxation of transactions involving China Connect 
Securities (see the section entitled “PRC Tax” above), are subject to change, potentially with retrospective effect. There can be no 
assurance that the Connect Scheme will not be abolished. A fund investing in the PRC markets through the Connect Scheme may be 
adversely affected as a result of such changes. 

Front-End Monitoring: PRC regulations require that before an investor sells any shares, there should be sufficient shares in the 
investor’s account; otherwise SSE or SZSE will reject the sell order concerned. The Stock Exchange of Hong Kong (“SEHK”) will carry 
out pre-trade checking on China Connect Securities sell orders of its exchange participants (i.e. the stock brokers) to ensure there 
is no over-selling. If the Fund desires to sell China Connect Securities it holds, it will be required to transfer those China Connect 
Securities to the respective accounts of its brokers before the market opens on the day of selling (“trading day”) unless its brokers 
can otherwise confirm that the Fund has sufficient shares in its account. If it fails to meet this deadline, it will not be able to sell 
those shares on the trading day. Because of this requirement, the Fund may not be able to dispose of its holdings of China Connect 
Securities in a timely manner. 

Alternatively, if the Fund maintains its China A shares with a custodian which is a custodian participant or general clearing participant 
participating in the CCASS, the Fund may request such custodian to open a special segregated account (“SPSA”) in CCASS to 
maintain its holdings in China A shares under the enhanced pre-trade checking model. Each SPSA will be assigned a unique “Investor 
ID” by CCASS for the purpose of facilitating the Connect Scheme system to verify the holdings of an investor such as the Fund. 
Provided that there is sufficient holding in the SPSA when a broker inputs the Fund’s sell order, the Fund will only need to transfer 
China A shares from its SPSA to its broker’s account after execution and not before placing the sell order and the Fund will not be 
subject to the risk of being unable to dispose of its holdings of China A shares in a timely manner due to failure to transfer China A 
shares to its brokers in a timely manner. 

Differences in Trading Day: The Connect Scheme only operates on days when both the PRC and the Hong Kong stock markets are 
open for trading and when banks in both markets are open on the corresponding settlement days. It is therefore possible that there 
are occasions when it is a normal trading day for the PRC stock markets but the Fund cannot carry out any trading of the China 
Connect Securities. The Fund may be subject to a risk of price fluctuations in China Connect Securities during the time when the 
Connect Scheme is not trading as a result. 

Recalling of Eligible Stocks: When a stock is recalled from the scope of eligible stocks for trading via the Connect Scheme, the stock 
can only be sold but will be restricted from being bought. This may affect the investment portfolio or strategies of the Fund, for 
example, when the Fund wishes to purchase a stock which has been recalled from the scope of eligible stocks. 

Risks associated with the Small and Medium Enterprise Board of the SZSE (“SME Board”) and/or the ChiNext Board: The Fund may 
invest in the SME Board and/or the ChiNext Board via the Shenzhen-Hong Kong Stock Connect scheme. Investments in the SME 
board and/or ChiNext Board may result in significant losses for the Fund and its investors. The following additional risks apply: 

Higher fluctuation on stock prices: Listed companies on the SME Board and/or ChiNext Board are usually of emerging nature with 
smaller operating scale. Hence, they are subject to higher fluctuation in stock prices and liquidity and have higher risks and turnover 
ratios than companies listed on the Main Board of the SZSE (“Main Board”). 

Over-valuation risk: Stocks listed on SME Board and/or ChiNext Board may be overvalued and such exceptionally high valuation may 
not be sustainable. Stock price may be more susceptible to manipulation due to fewer circulating shares. 

Differences in regulation: The rules and regulations regarding companies listed on ChiNext Board are less stringent in terms of 
profitability and share capital than those in the Main Board and SME Board. 

Delisting risk: It may be more common and faster for companies listed on the SME Board and/or ChiNext Board to delist. This may 
have an adverse impact on the Fund if the companies that it invests in are delisted. 

Securities Lending Risk (All Funds). Securities lending involves the risk that the borrower may fail to return the securities loaned 
in a timely manner or at all. If the borrower defaults on its obligation to return the securities loaned because of insolvency or other 
reasons, a fund could experience delays and costs in recovering the securities loaned or in gaining access to the collateral. These 
delays and costs could be greater for foreign securities. If a fund is not able to recover the securities loaned, the fund may sell the 
collateral and purchase a replacement investment in the market. The value of the collateral could decrease below the value of the 
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replacement investment by the time the replacement investment is purchased. The SEC has adopted new reporting requirements for 
securities loans which include the public dissemination of certain information about such loans. These new reporting requirements 
may negatively impact a Fund’s ability to execute certain of its investment strategies. 

Cyber Security Risk (All Funds). The Funds and their service providers are susceptible to operational and information security 
and related risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks or unintentional events. 
Cyber security attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or 
malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing operational 
disruption. Cyber-attacks also may be carried out in a manner that does not require gaining unauthorized access, such as causing 
denial-of-service attacks on websites (i.e., efforts to make services unavailable to intended users). Cyber security incidents affecting 
the Funds, Adviser, Custodian or Administrator or other service providers such as financial intermediaries have the ability to cause 
disruptions and impact business operations, potentially resulting in financial losses, including by interference with a Fund’s ability 
to calculate its NAV; impediments to trading for a Fund’s portfolio; the inability of Shareholders to transact business with a Fund; 
violations of applicable privacy, data security or other laws; regulatory fines and penalties; reputational damage; reimbursement or 
other compensation or remediation costs; legal fees; or additional compliance costs. Similar adverse consequences could result 
from cyber security incidents affecting issuers of securities in which the Funds invest, counterparties with which the Funds engage 
in transactions, governmental and other regulatory authorities, exchange and other financial market operators, banks, brokers, 
dealers, insurance companies and other financial institutions and other parties. While information risk management systems and 
business continuity plans have been developed which are designed to reduce the risks associated with cyber security, there are 
inherent limitations in any cyber security risk management systems or business continuity plans, including the possibility that certain 
risks have not been identified. Because technology is frequently changing, new ways to carry out cyberattacks continue to develop. 
Therefore, there is a chance that certain risks have not been identified or prepared for, or that an attack may not be detected, which 
puts limitations on the ability of the Funds and the Funds’ service providers to plan for, or respond to, a cyberattack. Furthermore, 
geopolitical tensions could increase the scale and sophistication of deliberate cybersecurity attacks, particularly those from nation-
states or from entities with nation-state backing.

Portfolio Holdings
A complete description of the Funds’ policies and procedures with respect to the disclosure of the Funds’ portfolio holdings is 
available in the Funds’ Statement of Additional Information (“SAI”), which is located on the Funds’ website at www.brandesfunds.com. 
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FUND MANAGEMENT
Each Fund is a series of Datum One Series Trust, a Massachusetts business trust (the “Trust”). The Board of Trustees of the Trust 
decides matters of general policy and reviews the activities of the Adviser and other service providers. The Trust’s officers conduct 
and supervise its daily business operations. 

The Investment Adviser
Brandes Investment Partners, L.P., has been in business, through various predecessor entities, since 1974. As of June 30, 2025, the 
Adviser managed approximately $35.6 billion in assets for various clients, including corporations, public and corporate pension plans, 
foundations and charitable endowments, and individuals. The Adviser’s offices are at 4275 Executive Square, 5th Floor, La Jolla, 
California 92037. The Adviser is an investment adviser registered with the SEC in the U.S. under the Investment Advisers Act of 1940, 
as amended. 

Subject to the direction and control of the Trustees, the Adviser develops and implements an investment program for the Funds, 
including determining which securities are bought and sold. For its services, the Adviser receives a percentage of each Fund’s 
average daily net assets, payable on a monthly basis from each Fund as shown in the table below. 

Fund Annual Management Fee

Net Management Fee Received  
(after waivers or recoupments)  

(fiscal period of October 1, 
2024 to March 31, 2025)

International Equity Fund 0.75% on average daily net assets up to $2.5 billion; 
0.70% between $2.5 billion and $5.0 billion; 0.67% on 
average daily net assets greater than $5.0 billion. 

0.71%

Global Equity Fund 0.80% 0.55%
Emerging Markets Value Fund 0.95% on average daily net assets up to $2.5 billion; 

0.90% on average daily net assets from $2.5 billion to 
$5.0 billion; 0.85% on average daily net assets greater 
than $5.0 billion. 

0.96%

International Small Cap Fund 0.95% on average daily net assets up to $1 billion; 0.90% 
on average daily net assets greater than $1 billion. 

0.95%

Small Cap Value Fund 0.70% 0.58%

The Adviser has signed a contract with the Trust in which the Adviser has agreed to waive management fees and reimburse operating 
expenses of each Fund for a period of two years from the closing of the reorganization on August 5, 2024, to the extent necessary to 
ensure that the operating expenses of each Class do not exceed the following Expense Caps. For this purpose, operating expenses 
do not include brokerage costs, interest, taxes, dividends, litigation and indemnification expenses, expenses associated with the 
investments in underlying investment companies and extraordinary expenses. 

Expense Caps Class A Class C Class I Class R6
International Equity Fund 1.20% 1.95% 0.85% 0.75% 
Global Equity Fund 1.25% 2.00% 1.00% 0.82% 
Emerging Markets Value Fund 1.37% 2.12% 1.12% 0.97% 
International Small Cap Fund 1.40% 2.15% 1.15% 1.00% 
Small Cap Value Fund 1.15% N/A 0.90% 0.72% 

Subject to Board approval, the Trust has agreed that the amount of any waiver or reimbursement with respect to a Class of shares 
of the Fund will be repaid by the Fund to the Adviser within the 36 months following the month in which the waiver or reimbursement 
occurred, unless that repayment would cause the aggregate operating expenses of that Class to exceed the Class’ Expense Cap 
for the fiscal year in which the waived or reimbursed expenses were incurred or any lower expense cap in effect at the time of the 
reimbursement. 

A discussion regarding the basis for the Board of Trustees’ approval of the Funds’ investment advisory agreements with the Adviser 
is available in the Funds’ filing on Form N-CSR for the fiscal year ended September 30, 2024. 

Predecessor Fund Recapture Arrangements 
As the adviser to each Predecessor Fund, the Adviser had contractually agreed to limit each Predecessor Fund’s annual operating 
expenses (excluding acquired fund fees and expenses, taxes, interest, brokerage commissions, expenses incurred in connection 
with any merger or reorganization or extraordinary expenses such as litigation) (the “Prior Expense Cap”). The Adviser was permitted 
to be reimbursed for fee reductions and/or expense payments made in the prior three years from the date the fees were waived 
and/or expenses were paid with respect to each class of each Predecessor Fund. This reimbursement could be requested if the 
aggregate amount paid by a Predecessor Fund toward operating expenses for the class for such period (taking into account any 
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reimbursement) did not exceed the lesser of the expense cap in effect at the time of waiver or the expense cap in effect at the time of 
reimbursement. At the closing of the reorganizations, any Predecessor Fund fees that had previously been waived or reimbursed by 
the Adviser which were eligible for recoupment became eligible for recoupment by the Adviser with respect to the applicable Fund(s). 

The Adviser may recapture all or a portion of the amounts shown below no later than the dates as stated. 

Fund Name Date of Expiration Amount
Brandes International Equity Fund March 31, 2028 $240,606

September 30, 2027 $509,051

 September 30, 2026 $471,697

September 30, 2025 $401,713

Brandes Global Equity Fund March 31, 2028 $63,580

September 30, 2027 $72,945

 September 30, 2026 $89,159

September 30, 2025 $96,151

Brandes Emerging Markets Value Fund March 31, 2028 $24,394

September 30, 2027 $58,428

 September 30, 2026 $138,307

September 30, 2025 $59,817

Brandes International Small Cap Equity Fund March 31, 2028 $2,416

September 30, 2027 $1,819

 September 30, 2026 $515

September 30, 2025 $7,484

Brandes Small Cap Value Fund March 31, 2028 $54,575

September 30, 2027 $88,230

 September 30, 2026 $111,992

September 30, 2025 $132,842

Portfolio Managers
Each Fund’s investment portfolio is team-managed by an investment committee comprised of senior portfolio management 
professionals of the Adviser. 

International Equity Fund 

All investment decisions for the International Equity Fund are the responsibility of the Adviser’s International Large Cap Investment 
Committee (“International Large Cap Committee”). The voting members of the Committee are Brent V. Woods, Amelia Maccoun 
Morris, Jeffrey Germain, Shingo Omura and Luiz G. Sauerbronn. 

The Funds’ SAI provides additional information about the International Large Cap Committee, including information about the 
portfolio managers’ compensation, other accounts managed by the portfolio managers, and the portfolio managers’ ownership of 
securities of the Funds. 
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Each Portfolio Manager served as portfolio manager of the Predecessor Fund, which reorganized into the Fund on August 5, 2024. 

Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years
Brent V. Woods, CFA International  

Equity Fund  
Since 2024 

Brent V. Woods, CFA 
Executive Director  
Experience

•	 Current Responsibilities
•	 Member of the International Large-Cap Investment 

Committee 
•	 Member of the Investment Oversight Committee, 

which monitors the processes and activities of the 
Adviser’s investment committees 

•	 Member of the ESG Steering Committee
•	 Officer of the Adviser’s general partner 

•	 Experience began in 1995 
•	 Joined Brandes Investment Partners in 1995 
•	 Limited partner of the Adviser’s parent company 
•	 Prior Career Highlights

• 	 Chief Executive Officer 
• 	 Managing Director, Investments Group with Brandes 

Investment Partners, responsible for the Adviser’s 
securities research efforts and oversight of the product 
investment committees 

•	 Education and Skills
•	 JD (cum laude) from Harvard Law School 
•	 Master’s in international studies from St. John’s 

College at Cambridge University, England 
•	 AB (Phi Beta Kappa) from Princeton University 

Amelia Maccoun Morris, CFA International 
Equity Fund 
Since 2024 

Amelia Maccoun Morris, CFA 
Director, Investments Group 
Experience 

•	 Current Responsibilities
•	 Analyst and Team Leader responsibilities on the 

Consumer Products Research Team 
•	 Member of the International Large-Cap Investment 

Committee 
•	 Experience began in 1986 
•	 Joined Brandes Investment Partners in 1998 
•	 Limited partner of the Adviser’s parent company 
•	 Prior Career Highlights

•	 Member of the Emerging Markets Investment 
Committee with Brandes Investment Partners 

•	 Member of the Investment Oversight Committee with 
Brandes Investment Partners 

•	 Member of the Brandes Institute Advisory Board 
•	 Education and Skills

•	 MBA from the University of Chicago Booth School of 
Business

•	 AB in economics (Phi Beta Kappa and cum laude) from 
the University of California, Davis
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Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years
Jeffrey Germain, CFA International 

Equity Fund 
Since 2024 

Jeffrey Germain, CFA 
Director, Investments Group 
Experience

•	 Current Responsibilities
•	 Analyst and Team Leader responsibilities on the Basic 

Materials Research and Utilities Research Teams
•	 Member of the International Large-Cap Investment 

Committee
•	 Experience began in 2001
•	 Joined Brandes Investment Partners in 2001
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Financial Analyst with Harcourt
•	 CFO of Golf Destinations

•	 Education and Skills
•	 BS in business administration with a concentration in 

finance from the University of North Carolina at Chapel 
Hill 

Shingo Omura, CFA International 
Equity Fund 
Since 2024 

Shingo Omura, CFA 
Director, Investments Group 
Experience

•	 Current Responsibilities
•	 Analyst and Team Leader responsibilities on the Health 

Care Research Team
•	 Member of the International Large-Cap Investment 

Committee
•	 Primary Product Coordinator for the Japan Equity 

strategy
•	 Member of the ESG Steering Committee

•	 Experience began in 2001
•	 Joined Brandes Investment Partners in 2005
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Sell-Side Research Analyst (covering basic materials 
and utilities companies) in Japan

•	 Education and Skills
•	 MBA from the Haas School of Business at the 

University of California, Berkeley
•	 BA in economics from Keio University in Tokyo, Japan
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Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years
Luiz G. Sauerbronn International 

Equity Fund 
Since 2024 

Luiz G. Sauerbronn 
Director, Investments Group 
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Industrials Research 

Team
•	 Member of the International Large-Cap and Small-Cap 

Investment Committees
•	 Member of the ESG Steering Committee

•	 Experience began in 1995
•	 Joined Brandes Investment Partners in 2001
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Summer Associate with J.P. Morgan
•	 Manager of Mergers and Acquisitions Advisory 

Team with Banco Brascan (part of Brookfield Asset 
Management) in Brazil

•	 Trainee with Royal Dutch Shell
•	 Education and Skills

•	 MBA from the Haas School of Business at the 
University of California, Berkeley

•	 BS in economics from the Federal University of Rio de 
Janeiro

Global Equity Fund 

All investment decisions for the Global Equity Fund are the joint responsibility of the Adviser’s Global Large Cap Investment 
Committee (“Global Large Cap Committee”). The voting members of the Committee are Brent Fredberg, Ted Kim, Kenneth Little and 
Brian A. Matthews. 

The Funds’ SAI provides additional information about the Global Large Cap Committee, including information about the portfolio 
managers’ compensation, other accounts managed by the portfolio managers, and the portfolio managers’ ownership of securities 
of the Funds. 

Each Portfolio Manager served as portfolio manager of the Predecessor Fund, which reorganized into the Fund on August 5, 2024. 

Portfolio Manager
Length of Service 

with the Funds Business Experience During the Past Five Years

Brent Fredberg Global Equity 
Fund 

Since 2024 

Brent Fredberg
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst and Team Leader responsibilities on the 

Technology Research Team
•	 Member of the Global Large-Cap Investment 

Committee
•	 Member of the Investment Oversight Committee, which 

monitors the processes and activities of the Adviser’s 
investment committees

•	 Experience began in 1994
•	 Joined Brandes Investment Partners in 1999
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Financial Analyst and Controller with Raytheon/Amana 
Appliances

•	 Education and Skills
•	 MBA (with distinction) from Northwestern University’s 

Kellogg Graduate School of Management
•	 BS in finance (with distinction) from the University of 

Iowa
•	 Certified Management Accountant (inactive)
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Portfolio Manager
Length of Service 

with the Funds Business Experience During the Past Five Years

Ted Kim, CFA Global Equity 
Fund 

Since 2024 

Ted Kim, CFA
Director of Research
Experience

•	 Current Responsibilities
•	 Director of Research, leading the firm’s overall research 

efforts
•	 Analyst and Team Leader responsibilities on the 

Industrials Research Team
•	 Member of the Global Large-Cap Investment 

Committee
•	 Experience began in 2000
•	 Joined Brandes Investment Partners in 2000
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Product and Manufacturing Engineer with Ford Motor 
Company

•	 Education and Skills
•	 MBA from the Kellogg Graduate School of 

Management at Northwestern University
•	 MS in system design and management from the 

Massachusetts Institute of Technology
•	 BS in mechanical engineering from the Massachusetts 

Institute of Technology
Kenneth Little, CFA Global Equity 

Fund 
Since 2024 

Kenneth Little, CFA
Managing Director, Investments Group
Experience

•	 Current Responsibilities
•	 Managing Director, Investments Group, leading the 

Adviser’s overall research efforts and overseeing the 
product investment committees

•	 Member of the Global Large-Cap and All-Cap 
Investment Committees

•	 Member of the Executive Management Group, which is 
responsible for the Adviser’s day-to-day operations and 
long-term strategic direction

•	 Member of the ESG Steering Committee
•	 Experience began in 1996
•	 Joined Brandes Investment Partners in 1996
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Senior Accountant with KPMG
•	 Education and Skills

•	 MBA from the Fuqua School of Business at Duke 
University

•	 BS in accounting from the University of La Verne
•	 Certified Public Accountant (inactive)
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Portfolio Manager
Length of Service 

with the Funds Business Experience During the Past Five Years

Brian A. Matthews, CFA Global Equity 
Fund 

Since 2024 

Brian A. Matthews, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Communication 

Services Research Team
•	 Member of the Global Large-Cap Investment 

Committee
•	 Experience began in 2000
•	 Joined Brandes Investment Partners in 2002
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Member of the Small-Cap Investment Committee with 
Brandes Investment Partners

•	 Investment Banking Analyst with Merrill Lynch
•	 Education and Skills

•	 BS with concentrations in finance and management 
(summa cum laude) from the Wharton School of the 
University of Pennsylvania

Emerging Markets Value Fund 

All investment decisions for the Emerging Markets Value Fund are the responsibility of the Adviser’s Emerging Markets Investment 
Committee (“Emerging Markets Committee”). The voting members of the Committee are Mauricio Abadia, Christopher J. Garrett, 
Louis Y. Lau, and Gerardo Zamorano. 

The Funds’ SAI provides additional information about the Emerging Markets Committee, including information about the portfolio 
managers’ compensation, other accounts managed by the portfolio managers, and the portfolio managers’ ownership of securities 
of the Fund. 

Each Portfolio Manager served as portfolio manager of the Predecessor Fund, which reorganized into the Fund on August 5, 2024. 

Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years

Mauricio Abadia Emerging 
Markets Value 

Fund 
Since 2024 

Mauricio Abadia
Deputy Director of Research
Experience

•	 Current Responsibilities
•	 Deputy Director of Research, leading the firm’s overall 

research efforts
•	 Analyst responsibilities on the Basic Materials, 

Consumers, and Utilities Research Teams
•	 Member of the Emerging Markets Investment 

Committee
•	 Experience began in 2006
•	 Joined Brandes Investment Partners in 2010
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Senior Consultant with Deloitte
•	 Education and Skills

•	 MBA (with honors) from the Haas School of Business 
at the University of California, Berkeley

•	 BS in systems engineering (with distinction) from the 
University of Virginia

•	 Fluent in Spanish
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Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years

Christopher J. Garrett, CFA Emerging  
Markets  

Value Fund  
Since 2024 

Christopher J. Garrett, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Member of the Emerging Markets Investment 

Committee
•	 Member of the ESG Team
•	 Non-Executive Director of Brandes Investment 

Partners (Asia) Pte. Ltd. (“Brandes Asia”), which is 
headquartered in Singapore and is an affiliate of 
Brandes Investment Partners, L.P.

•	 Experience began in 1990
•	 Joined Brandes Investment Partners in 2000
•	 Limited partners of the Adviser’s parent company
•	 Prior Career Highlights

•	 Chief Executive Officer and Institutional Portfolio 
Manager for Brandes Asia

•	 Portfolio Manager/Analyst with Dupont Capital 
Management

•	 Corporate Loan Officer with City National Bank
•	 Corporate Loan Officer with First Interstate Bank of 

California
•	 Education and Skills

•	 MBA from Columbia University’s Columbia Business 
School

•	 BS in finance from Arizona State University
Louis Y. Lau, CFA Emerging  

Markets  
Value Fund  
Since 2024 

Louis Y. Lau, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Financial Institutions 

Research Team
•	 Member of the Emerging Markets Investment 

Committee
•	 Product Coordinator for the Emerging Markets 

Investment Committee
•	 Experience began in 1998
•	 Joined Brandes Investment Partners in 2004
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Analyst with Goldman Sachs, in investment banking 
and equity capital markets

•	 Education and Skills
•	 MBA in finance and accounting (with honors) from the 

Wharton School of the University of Pennsylvania
•	 Director of Research and Portfolio Manager of the 

Wharton Investment Management Fund, a student-run, 
U.S. small-cap value fund

•	 BBA in finance (with merit) from the National University 
of Singapore

•	 Studied at the University of Michigan (Ann Arbor) and 
New York University

•	 Fluent in Chinese
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Portfolio Manager
Length of Service 

with the Fund Business Experience During the Past Five Years

Gerardo Zamorano, CFA Emerging  
Markets  

Value Fund  
Since 2024 

Gerardo Zamorano, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst and Team Leader responsibilities on the 

Communication Services Research Team
•	 Member of the Emerging Markets and All-Cap 

Investment Committees
•	 Experience began in 1995
•	 Joined Brandes Investment Partners in 1999
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•   Assistant Investment Officer in the Latin America 
Department with the International Finance Corporation 
(part of the World Bank Group)

•	 Education and Skills
•	 MBA from the Kellogg Graduate School of 

Management of Northwestern University
•	 BSE (magna cum laude) from the Wharton School of 

Business of the University of Pennsylvania
•	 Fluent in Spanish and Portuguese

International Small Cap Fund and Small Cap Value Fund 

All investment decisions for the International Small Cap Fund and the Small Cap Value Fund are the joint responsibility of the 
Adviser’s Small Cap Investment Committee (“Small Cap Committee”). The voting members of the Small Cap Committee are Luiz G. 
Sauerbronn, Yingbin Chen, Mark Costa and Bryan Barrett. 

The Funds’ SAI provides additional information about the Small Cap Committee, including information about the portfolio managers’ 
compensation, other accounts managed by the portfolio managers, and the portfolio managers’ ownership of securities of the Funds. 

Each Portfolio Manager served as portfolio manager of the Predecessor Fund, which reorganized into the Fund on August 5, 2024. 

Portfolio Manager
Length of Service 

with the Funds Business Experience During the Past Five Years

Luiz G. Sauerbronn International  
Small Cap  

Fund  
Since 2024 

Small Cap  
Value Fund  
Since 2024 

Luiz G. Sauerbronn
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Industrials Research 

Team
•	 Member of the International Large-Cap and Small-Cap 

Investment Committees
•	 Member of the ESG Steering Committee

•	 Experience began in 1995
•	 Joined Brandes Investment Partners in 2001
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Summer Associate with J.P. Morgan
•	 Manager of Mergers and Acquisitions Advisory 

Team with Banco Brascan (part of Brookfield Asset 
Management) in Brazil

•	 Trainee with Royal Dutch Shell
•	 Education and Skills

•	 MBA from the Haas School of Business at the 
University of California, Berkeley

•	 BS in economics from the Federal University of Rio de 
Janeiro
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Portfolio Manager
Length of Service 

with the Funds Business Experience During the Past Five Years

Yingbin Chen, CFA International  
Small Cap  

Fund  
Since 2024 

Small Cap  
Value Fund  
Since 2024 

Yingbin Chen, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Technology Research 

Team
•	 Member of the Small-Cap and All-Cap Investment 

Committees
•	 Experience began in 2001
•	 Joined Brandes Investment Partners in 2001
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Technology Officer with Citicorp
•	 Technology Consultant with Hewlett Packard

•	 Education and Skills
•	 International MBA (with high honors) from the 

University of Chicago Booth School of Business
•	 MS in electrical engineering from Johns Hopkins 

University
•	 Fluent in Chinese

Mark Costa, CFA International  
Small Cap  

Fund  
Since 2024 

Small Cap  
Value Fund  
Since 2024 

Mark Costa, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Industrials Research 

Team
•	 Member of the Small-Cap Investment Committee
•	 Product Coordinator for the Small-Cap Investment 

Committee
•	 Experience began in 2000
•	 Joined Brandes Investment Partners in 2000
•	 Limited partner of the Adviser’s parent company
•	 Education and Skills

•	 BS in finance with distinction from San Diego State 
University

Bryan Barrett, CFA International  
Small Cap  

Fund  
Since 2024 

Small Cap  
Value Fund  
Since 2024 

Bryan Barrett, CFA
Director, Investments Group
Experience

•	 Current Responsibilities
•	 Analyst responsibilities on the Industrials and Financial 

Institutions Research Teams 
•	 Advisory Board Member of The Brandes Center at the 

Rady School of Management, UC San Diego
•	 Member of the Small-Cap Investment Committee
•	 Member of the ESG Steering Committee

•	 Experience began in 2008
•	 Joined Brandes Investment Partners in 2008
•	 Limited partner of the Adviser’s parent company
•	 Prior Career Highlights

•	 Senior Research Associate with Brandes Investment 
Partners

•	 Education and Skills
•	 BA in philosophy (with honors) / BA in economics from 

the University of Southern California
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Administrator, Distributor, Transfer Agent and Custodian 
The Northern Trust Company, 50 South LaSalle Street, Chicago, Illinois 60603, serves as the Fund’s Administrator and Fund 
Accounting Agent, Transfer Agent, and Custodian. Foreside Fund Officer Services, LLC, 190 Middle St., Suite 301, Portland, Maine 
04101, provides compliance services and financial controls services to the Fund. 

Foreside Financial Services, LLC (the “Distributor”), 190 Middle St., Suite 301, Portland, Maine 04101 is the principal underwriter 
and distributor of the Fund. It is a Delaware limited liability company. The Distributor is a subsidiary of Foreside Financial Group, 
LLC (doing business as ACA Group). See “Principal Underwriter” in the SAI. The Distributor is a member of the Financial Industry 
Regulatory Authority, Inc. (“FINRA”). To obtain information about FINRA member firms and their associated persons, you may contact 
FINRA at www.finra.org or the Public Disclosure Hotline at 800-289-9999. 

The SAI has more information about the Adviser and the Funds’ other service providers. 
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SHAREHOLDER INFORMATION

Description of Classes
The International Equity Fund, the Global Equity Fund, the Emerging Markets Value Fund, and the International Small Cap Equity Fund 
each offer four classes of shares – Class A, Class C, Class I, and Class R6* shares. The Small Cap Value Fund offers three classes of 
shares – Class A, Class I, and Class R6 shares.

* Class R6 shares of the Global Equity Fund are currently inactive.

The following table lists the key features of the Funds’ classes, as applicable.

 Class A Class C Class I Class R6
Eligible Shareholders Retail  

(available only 
through financial 
intermediaries) 

Retail 
(available only 
through financial 
intermediaries)

Proprietary accounts of 
institutional investors such 
as 
•	 financial institutions, 
•	 pension plans, 
•	 retirement accounts, 
•	 qualified plans, and 
•	 certain corporations, 

trusts, estates, 
religious and 
charitable 
organizations. 

•	 401(k) Plans 
•	 403(b) Plans • 457 

Plans 
•	 Nonqualified deferred 

compensation plans 
•	 Certain voluntary 

employee benefit 
association and post-
retirement plans 

•	 Endowments 
•	 Foundations 
•	 States, counties, 

cities or their 
instrumentalities 

•	 Insurance companies 
•	 Trust companies 
•	 Bank trust 

departments 
Minimum Initial 
Investment

Regular Accounts 
$2,500  
Traditional and Roth 
IRA Accounts $1,000 
Automatic  
Investment Plans 
$500

Regular Accounts 
$2,500  
Traditional and Roth 
IRA Accounts  
$1,000  
Automatic  
Investment Plans  
$500

$100,000 $0--Class R6 Eligible Plans

$1 million--Other R6 Eligible 
Investors

(as defined below)

Subsequent Minimum 
Investment

$500 $500 $500 $0

Waiver/ Reduction of 
Investment Minimum

None None The Adviser may waive the 
minimum investment for 
financial intermediaries and 
other institutions making 
continuing investments 
in the Funds on behalf of 
underlying investors and 
from time to time for other 
investors, including current 
and Former Trustees of the 
Trust; officers of the Trust; 
directors and employees of 
the Trust; retirement plans; 
and, employees of the 
Adviser. 

None

Initial Sales Charge 5.75% None None None 
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 Class A Class C Class I Class R6
Contingent Deferred Sales 
Charge 

None* 1.00%* None None 

Redemption Fee None None None None 
Ongoing Distribution 
(12b-1) Fees 

0.25% 0.75% None None 

Ongoing Shareholder 
Service Fees 

None 0.25% None None 

Conversion Feature Subject to the 
Adviser’s approval, 
if investors currently 
holding Class A 
or Class C shares 
meet the criteria for 
eligible investors and 
would like to convert 
to Class I shares, 
such conversion is 
not expected to be 
a taxable event for 
federal income tax 
purposes. To inquire 
about converting 
your Class A or Class 
C shares to Class I 
shares, please call  
1-800-395-3807.

Class C shares 
automatically convert 
to Class A shares if 
held for  
8 years, such 
conversion is not 
expected to be a 
taxable event for 
federal income tax 
purposes.  
Subject to the 
Adviser’s approval, 
if investors currently 
holding Class A 
or Class C shares 
meet the criteria for 
eligible investors and 
would like to convert 
to Class I shares, 
such conversion is 
not expected to be 
a taxable event for 
federal income tax 
purposes. To inquire 
about converting 
your Class A or Class 
C shares to Class I 
shares, please call  
1-800-395-3807.

Investors who hold Class I 
shares of a Fund through 
a fee-based program at a 
financial intermediary but 
who subsequently become 
ineligible to participate 
in the program, withdraw 
from the program, or 
change to a non-fee based 
program, may be subject 
to conversion of their Class 
I shares by their financial 
intermediary to another 
class of shares of a Fund 
having expenses  
(including  
Rule 12b-1 fees) that 
may be higher than the 
expenses of the Class I 
shares. Investors should 
contact their program 
provider to obtain 
information about their 
eligibility for the provider’s 
program and the class of 
shares they would receive 
upon such a conversion. 
Such conversion is 
not expected to be a 
taxable event for federal 
income tax purposes and 
investors are not charged a 
redemption/exchange fee 
by a Fund. 

Subject to the Adviser’s 
approval, if investors 
currently holding Class I 
shares meet the criteria 
for eligible investors and 
would like to convert to 
Class R6 shares, such 
conversion is not expected 
to be a taxable event 
for federal income tax 
purposes. To inquire about 
converting your Class I 
shares to Class R6 shares, 
please call  
1-800-395-3807.

*	 A charge of up to 1.00% may be imposed on Class A shares redeemed within one year of purchase by certain investors who did not pay any initial 
sales charge. A contingent deferred sales charge (“CDSC”) of 1.00% on amounts of less than $4 million, 0.50% on amounts of at least $4 million 
but less than $10 million and 0.25% on amounts of at least $10 million may apply to certain investments in Class A shares of $1 million or more 
that are redeemed within 12 months of the date of purchase. A charge of 1.00% will be imposed on Class C shares redeemed within one year of 
purchase by any investor. 

Class A Shares
Class A shares may be purchased only through financial intermediaries. Class A shares of each Fund are retail shares that require 
you to pay a front-end sales charge when you invest in that Fund, unless you qualify for a reduction or waiver of the sales charge. 
The sales charge you pay each time you purchase Class A shares differs depending on the amount you invest and may be reduced 
or eliminated for larger purchases or other reasons, as indicated below. The “offering price” you pay for Class A shares includes any 
applicable front-end sales charge. It is your responsibility to provide adequate documentation of your eligibility for a reduction or 
waiver of the sales charge in order to receive it. 

Redemptions of Class A shares of a Fund purchased without the imposition of an initial sales charge may be assessed a contingent 
deferred sales charge if the Fund paid a commission in connection with the purchase of shares and the shares are redeemed within 
one year of purchase. For example, the charge would apply in connection with redemptions of shares made within one year of 
purchase pursuant to the sales charge waiver for purchases of $1 million or more of Fund shares. Ask your intermediary or, if you are 
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not working with an intermediary, the Fund’s transfer agent, to determine whether a commission was paid in connection with your 
purchase of shares, and thus whether you may be assessed a contingent deferred sales charge. This charge is based on the lesser of 
the original purchase cost or the current market value of the shares being sold. 

The sales charge for Class A shares is calculated as follows: 

Amount of Purchase

Front End Sales 
Charge as a 

percentage of 
Offering Price*

Front End Sales 
Charge as a 

percentage of the 
Amount Invested

Dealer Commission 
as a percentage 
of Offering Price

Less than $25,000 5.75% 6.10% 5.75%
$25,000 or more but less than $50,000 5.00% 5.26% 5.00%
$50,000 or more but less than $100,000 4.50% 4.71% 4.50%
$100,000 or more but less than $250,000 3.50% 3.63% 3.50%
$250,000 or more but less than $500,000 2.50% 2.56% 2.50%
$500,000 or more but less than $750,000 2.00% 2.04% 2.00%
$750,000 or more but less than $1,000,000 1.50% 1.52% 1.50%
$1 million or more and certain other investments described below None* None* See below

*	 Each Fund may assess a contingent deferred sales charge (“CDSC”) of 1.00% on amounts of less than $4 million, 0.50% on amounts of at least $4 
million but less than $10 million and 0.25% on amounts of at least $10 million to certain investments in Class A shares of $1 million or more that 
are redeemed within 12 months of the date of purchase. 

The sales charge you pay may be higher or lower than the percentages described in the table above due to rounding. This is because 
the dollar amount of the sales charge is determined by subtracting the net asset value of the shares purchased from the offering 
price, which is calculated to two decimal places using standard rounding criteria. The impact of rounding may vary with the size of 
the investment and the net asset value of the shares. 

Any redemption in circumstances where a contingent deferred sales charge may be payable will be made first from shares where no 
such charge is payable. 

Class A Share Purchases Not Subject to Initial or Contingent Sales Charges
There are a number of ways you may reduce or eliminate sales charges. For purposes of these features, your family consists of 
your spouse – or equivalent if recognized under local law – and your children under the age of 21. The Adviser may pay dealers a 
commission of up to 1.00% on investments made in Class A shares with no sales charge. Please see the Statement of Additional 
Information for more information. You may also call your financial representative or contact the Fund at 1-800 395-3807. Information 
about the Funds’ sales charges also is available on the Funds’ website at www.brandesfunds.com under the Fees & Expenses section 
of each Fund’s Overview tab. 

Front End and Contingent Deferred Sales Charge Reductions 

The following investors and investments are not subject to an initial sales charge and, to the extent that the Fund did not pay a 
commission in connection with the investment, to a contingent deferred sales charge, if determined to be eligible by the Fund or its 
designee: 

•	 Retirement plans offered through financial intermediaries or other service providers that have entered into arrangements with 
the Fund for such purchases. 

•	 Customers of bank trust departments, companies with trust powers, investment broker dealers and investment advisers who 
charge fees for services, including investment broker dealers who use wrap fee or similar arrangements and have entered 
into special arrangements with the Fund specifically for such purchases. 

•	 Customers participating in fee-based programs offered through selected registered investment advisers, broker-dealers, and 
other financial intermediaries. 

•	 Investors purchasing through financial intermediaries that offer Class A Shares uniformly on a “no load” basis to all similarly 
situated customers in accordance with the intermediary’s prescribed fee schedule for purchases of fund shares. 

•	 Customers purchasing through self-directed investment brokerage accounts that may or may not charge a transaction fee to 
customers, where the broker-dealer has entered into arrangements with the Fund for such purchases. 

•	 Insurance companies and/or their separate accounts to fund variable insurance contracts, provided that the insurance 
company provides recordkeeping and related administrative services to the contract owners and has entered into 
arrangements with the Fund for such purchases. 
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 •	 Endowments or foundations that have entered into arrangements with the Fund for such purchases. 

 •	 Investors making rollover investments from retirement plans to IRAs. 

•	 Certain other investors and members of their immediate families, such as employees of investment dealers and registered 
investment advisers authorized to sell the Funds. 

•	 An officer of the Adviser, Trustee of the Trust, Director or employee of the Adviser, the Fund’s Custodian Bank or Transfer 
Agent and members of his or her family. 

Front End Sales Charge Reductions 

You may be able to reduce the front end sales charges payable on your purchases of shares as follows: 

•	 Aggregation – You may be able to aggregate your purchases of Fund shares with those made by members of your family for 
purposes of relying on the sales charge breakpoints set forth above. This right may only be available with respect to certain 
types of accounts. For example, investments made through employer-sponsored retirement plan accounts may not be 
aggregated with investments made through individual-type accounts. 

•	 Concurrent Purchases – You may be able to combine your purchases of Fund shares with those made simultaneously by 
members of your family for purposes of relying on the sales charge breakpoints set forth above. 

•	 Rights of Accumulation – You may take into account your accumulated holdings and those of your family members in any 
of the Brandes International Equity Fund, Brandes Global Equity Fund, Brandes Emerging Markets Value Fund, Brandes 
International Small Cap Equity Fund, Brandes Small Cap Value Fund, and Brandes Core Plus Fixed Income Fund (the “Brandes 
Funds”) Class A shares for purposes of relying on the sales charge breakpoints set forth above. The applicable sales charge 
for the new purchase is based on the total of your current purchase and the current value based on public offering price of 
all other shares you and your family own. You may need to retain appropriate account records to verify the amounts actually 
invested in order to rely on the ability to receive a breakpoint based on the amounts actually invested in the Brandes Funds. 

•	 Letter of Intent – By signing a Letter of Intent (“LOI”) you can reduce your Class A sales charge. Your individual purchases will 
be made at the applicable sales charge based on the amount you intend to invest over a 13-month period. The LOI will apply 
to all purchases of Class A shares of Brandes Funds. Any shares purchased within 90 days of the date you sign the letter of 
intent may be used as credit toward completion, but the reduced sales charge will only apply to new purchases made on or 
after that date. Purchases resulting from the reinvestment of dividends and capital gains do not apply toward fulfillment of 
the LOI. Shares equal to 5.75% of the amount of the LOI will be held in escrow during the 13-month period. If, at the end of 
that time the total amount of purchases made is less than the amount intended, you will be required to pay the difference 
between the reduced sales charge and the sales charge applicable to the individual purchases had the LOI not been in effect. 
This amount will be obtained from redemption of the escrow shares. Any remaining escrow shares will be released to you. 
If you establish an LOI with Brandes Funds, you can aggregate your accounts as well as the accounts of your immediate 
family members. You will need to provide written instruction with respect to the other accounts whose purchases should 
be considered in fulfillment of the LOI. Employer-sponsored retirement plans may be restricted from establishing letters of 
intent. 

•	 Reinstatement Privileges – You may reinvest proceeds from a redemption, dividend payment or capital gain distribution from 
the Fund without the assessment of a front end sales charge, provided that the reinvestment occurs within 90 days after 
the date of the redemption, dividend payment or distribution and is made to the same account from which the shares were 
redeemed or that received the dividend payment/distribution. If the account has been closed, you can reinvest without a sales 
charge if the new receiving account has the same registration as the closed account. Any contingent deferred sales charge 
on such redemption will be credited to your account. Any future redemptions may be subject to a CDSC based on the original 
investment date. 

Contingent Deferred Sales Charge Waivers 

The contingent deferred sales charge also may be waived in the following cases: 

 •	 Tax-free returns of excess contributions to IRAs. 

•	 Redemptions due to death or post purchase disability of the shareholder (this generally excludes accounts registered in the 
names of trusts and other entities). 

•	 Redemptions due to the complete termination of a trust upon the death of the trustor/grantor or beneficiary, but only if such 
termination is specifically provided for in the trust document. 
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The contingent deferred sales charge also may be waived for the following types of transactions, if together they do not exceed 12% 
of the value of an account annually: 

•	 Redemptions due to receiving required minimum distributions from retirement accounts upon reaching age 70 1⁄2 (required 
minimum distributions that continue to be taken by the beneficiary(ies) after the account owner is deceased also qualify for a 
waiver). 

•	 If you have established an automatic withdrawal plan, redemptions through such a plan (including any dividends and/or 
capital gain distributions taken in cash). 

Class C Shares 
Class C shares of the Funds may be purchased only through financial intermediaries. Class C shares of the Funds are offered at 
their NAV without an initial sales charge. This means that 100% of your initial investment is placed into shares of the applicable 
Fund. Class C shares pay up to 1.00% on an annualized basis of the average daily net assets as reimbursement or compensation 
for shareholder servicing and distribution-related activities with respect to the applicable Funds. Over time, fees paid under the 
distribution and service plans will increase the cost of a Class C shareholder’s investment and may cost more than other types of 
sales charges. Although investors that purchase Class C shares will not pay any initial sales charge on the purchase, the Adviser pays 
1.00% of the amount invested to dealers who sell Class C shares. Additionally, investors are subject to a contingent deferred sales 
charge of 1.00% for Class C shares if shares are redeemed within 12 months after purchase. Any applicable CDSC is based on the 
lesser of the original purchase cost or the current market value of the shares being redeemed. 

Automatic Conversion of Class C Shares to Class A Shares After 8 Year Holding Period. The conversion feature provides that 
Class C shares that have been held for 8 years or more will automatically convert into Class A shares and will be subject to Class A 
shares’ lower Rule 12b-1 fees (the “Conversion Feature”). 

Class C shares of a Fund that have been outstanding for 8 years or more automatically converted to Class A shares of the same Fund 
on the basis of the relative net asset values of the two classes. Class C shares of a Fund convert automatically to Class A shares of 
the same Fund on a monthly basis in the month of, or the month following, the 8-year anniversary of the Class C shares’ purchase 
date. The monthly conversion date typically occurs around the middle of every month and generally falls on a Friday. 

To the extent that you own Class C shares and Class A shares of the same Fund, please note that, after the 8-year holding period 
described above, your Class C shares will automatically convert into the Fund’s Class A shares and will be subject to Class A shares’ 
lower Rule 12b-1 fee. Please contact your financial intermediary for more information. 

Terms of the Conversion Feature. Class C shares that automatically convert to Class A shares of a Fund convert on the basis of 
the relative net asset values of the two classes. Shareholders do not pay a sales charge, including a CDSC, upon the conversion of 
their Class C shares to Class A shares pursuant to the Conversion Feature. The automatic conversion of a Fund’s Class C shares into 
Class A shares after the 8-year holding period is not expected to be a taxable event for federal income tax purposes. Shareholders 
should consult with their tax adviser regarding the state and local tax consequences of such conversions. 

Class C shares of a Fund acquired through automatic reinvestment of dividends or distributions convert to Class A shares of 
the Fund on the conversion date pro rata with the converting Class C shares of the same Fund that were not acquired through 
reinvestment of dividends or distributions. Class C shares held through a financial intermediary in an omnibus account automatically 
convert into Class A shares only if the intermediary can document that the shareholder has met the required holding period. 

In certain circumstances, when shares are invested through retirement plans, omnibus accounts, and in certain other instances, the 
Funds and their agents may not have transparency into how long a shareholder has held Class C shares for purposes of determining 
whether such Class C shares are eligible for automatic conversion into Class A shares and the financial intermediary may not have 
the ability to track purchases to credit individual shareholders’ holding periods. This primarily occurs when shares are invested 
through certain record keepers for group retirement plans, where the intermediary cannot track share aging at the participant level. In 
these circumstances, the Funds cannot automatically convert Class C shares into Class A shares as described above. 

In order to determine eligibility for conversion in these circumstances, it is the responsibility of the shareholder or their financial 
intermediary to notify the Funds that the shareholder is eligible for the conversion of Class C shares to Class A shares, and the 
shareholder or their financial intermediary may be required to maintain and provide the Funds with records that substantiate the 
holding period of Class C shares. In these circumstances, it is the financial intermediary’s (and not the Funds’) responsibility to keep 
records and to ensure that the shareholder is credited with the proper holding period. 

Please consult with your financial intermediary about your shares’ eligibility for this conversion feature. Also, new accounts or plans 
may not be eligible to purchase Class C shares of a Fund if it is determined that the intermediary cannot track shareholder holding 
periods to determine whether a shareholder’s Class C shares are eligible for conversion to Class A shares. Accounts or plans (and 
their successor, related and affiliated plans) that had Class C shares of the Predecessor Fund available to participants on or before 
January 31, 2019, may continue to open accounts for new participants in that share class and purchase additional shares in existing 
participant accounts. 
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The Funds have no responsibility for overseeing, monitoring or implementing a financial intermediary’s process for determining 
whether a shareholder meets the required holding period for conversion. A financial intermediary may sponsor and/or control 
accounts, programs or platforms that impose a different conversion schedule or different eligibility requirements for the conversion 
of Class C shares into Class A shares. In these cases, Class C shareholders may convert to Class A shares under the policies of 
the financial intermediary and the conversion may be structured as an exchange of Class C shares for Class A shares of the Funds. 
Financial intermediaries will be responsible for making such exchanges in those circumstances. Please consult with your financial 
intermediary if you have any questions regarding your shares’ conversion from Class C shares to Class A shares. 

Class I Shares 
Class I shares are designed primarily for proprietary accounts of institutional investors such as financial institutions, pension plans, 
retirement accounts, qualified plans and certain corporations, trusts, estates, religious and charitable organizations. The minimum 
initial investment for Class I Shares is $100,000 and the subsequent investment minimum is $500. Class I shares are not subject to 
shareholder servicing fees or Rule 12b-1 fees. 

Class I shares may also be available on certain brokerage platforms. An investor transacting in Class I shares through a broker acting 
as an agent for the investor may be required to pay a commission and/or other forms of compensation to the broker. 

The Trust pays securities broker-dealers and other intermediaries annual fees of up to 0.05% of the annual net assets of Class 
I shares of the Funds held on behalf of their clients, for sub-transfer agency, sub-accounting and other non-distribution related 
services. 

Institutions which may invest in the Fund through Class I Shares include qualified retirement and deferred compensation plans 
and trusts used to fund those plans (including but not limited to those defined in section 401(k), 403(b), or 457 of the Code), “rabbi 
trusts,” foundations, endowments, corporations and other taxable and tax-exempt investors that would otherwise generally qualify 
as advisory clients of the Adviser. Others who may invest in Class I shares include Trustees of the Trust, officers and employees of 
the Adviser, the Transfer Agent and the Distributor, and their immediate family members, and certain other persons determined from 
time to time by the Adviser (including investment advisers or financial planners or their clients who may clear transactions through 
a broker-dealer, bank or trust company which maintains an omnibus account with the Transfer Agent). If you purchase or redeem 
shares through a trust department, broker, dealer, agent, financial planner, financial services firm or investment adviser, you may pay 
an additional service or transaction fee to that institution. 

As indicated in the table above, the minimum initial investment for Class I Shares may be waived or reduced by the Adviser at any 
time. In addition to the circumstances listed in the table, the Adviser may permit certain financial intermediaries to aggregate up to 10 
customer accounts to accumulate the requisite $100,000 initial investment minimum. 

Holders through Financial Intermediaries: Investors who hold Class I shares of the Funds through a fee-based program at a financial 
intermediary but who subsequently become ineligible to participate in the program, withdraw from the program, or change to a non-
fee based program, may be subject to conversion of their Class I shares by their financial intermediary to another class of shares of 
the Funds having expenses (including Rule 12b-1 fees) that may be higher than the expenses of the Class I shares. Investors should 
contact their program provider to obtain information about their eligibility for the provider’s program and the class of shares they 
would receive upon such a conversion. Investors do not pay a sales charge, including a CDSC, upon the conversion of their Class 
I shares to Class A or Class C shares. Such conversions are not expected to be a taxable event for federal income tax purposes. 
Shareholders should consult with their tax adviser regarding the state and local tax consequences of such conversions. Investors are 
not charged a redemption/exchange fee by the Fund. 

Class R6 Shares 
Class R6 shares are generally available to employer-sponsored retirement plans, including profit sharing and money purchase 
pension plans, defined benefit plans and nonqualified deferred compensation plans, and plans described in Sections 401(k), 403(b) 
and 457 of the Internal Revenue Code, if the plan or the plan’s broker, dealer or other financial intermediary (“financial service firm”) 
has an agreement with the Adviser to utilize Class R6 shares in certain investment products or programs (collectively, “Class R6 
Eligible Plans”). Class R6 Eligible Plans must hold their shares in an omnibus account. 

Certain other institutional or other investors, (collectively, “Other Eligible R6 Investors”), may be eligible to purchase Class R6 shares, 
including, but not limited to: 

 •	 Endowments and foundations; 

 •	 States, counties or cities or their instrumentalities; 

 •	 Insurance companies, trust companies and bank trust departments; 

•	 Bank or trust companies acting as fiduciary exercising investment discretion; and •	 Certain other institutional investors. 

Except as specifically provided above, R6 Shares may not be purchased by: 
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•	 Individual investors and/or retail accounts including accounts purchased through brokerage and/or advisory wrap 
programs; 

 •	 IRAs and Coverdells 

 •	 SEPs, SIMPLEs and SARSEPs; and 

 •	 Individual 401(k) and 403(b) plans. 

Class R6 Eligible Plan participants may purchase Class R6 shares only through their specified benefit plans. In connection with 
purchases, Class R6 Eligible Plans are responsible for forwarding all necessary documentation to their financial service firm or the 
Transfer Agent. Class R6 Eligible Plans and financial service firms may charge the end investor for such services. 

Other Eligible R6 Investors may purchase Class R6 shares through financial intermediaries that have an agreement with the 
Distributor or directly through the Transfer Agent. 

The Funds do not charge any sales charges (loads) or other fees in connection with purchases, sales (redemptions) or exchanges 
of Class R6 shares of the Funds offered in this Prospectus. Neither the Funds nor the Adviser or its affiliates will make any type 
of distribution, shareholder or participant servicing, account maintenance, sub-accounting, sub-transfer agency, administrative, 
recordkeeping or reporting, transaction processing, support or similar payments, or “revenue sharing” payments in connection with 
investment in Class R6 shares. 

Before purchasing shares of a Fund directly, an investor should inquire about the other classes of shares offered by the Trust and 
particular series of the Trust. As described within the applicable prospectus, each class of shares has particular investment eligibility 
criteria and is subject to different types and levels of charges, fees and expenses than the other classes. An investor who owns Class 
R6 shares may call the Funds at 1-800-395-3807. 

Shareholder Servicing Plan 
The Funds have adopted a shareholder servicing plan that allows each Fund to pay fees to broker-dealers and other financial 
intermediaries for certain non-distribution services provided to Class C shareholders of the Funds. Because these fees are paid 
out of the assets attributable to the applicable Fund’s Class C shares, over time, they will increase the cost of your investment in 
such shares. Annual shareholder servicing fees under the plan are up to 0.25% for Class C shares of the average daily net assets 
attributable to the applicable Fund. 

Distribution Plan 
The Funds have adopted a distribution plan pursuant to Rule 12b-1 under the 1940 Act that allows each Fund to pay fees to broker-
dealers for certain distribution-related services provided to Class A and Class C shareholders. Because these fees are paid out of 
the assets attributable to each Fund’s Class A and the applicable Fund’s Class C shares, over time they will increase the cost of your 
investment in such shares. Annual distribution fees under the plan are up to 0.25% of the average daily net assets attributable to 
Class A shares of each Fund and 0.75% of the average daily net assets attributable to Class C shares of each applicable Fund. 

Additional Payments to Dealers 
The Adviser may pay amounts from its own resources and not as an additional charge to the Funds, to certain financial institutions in 
connection with the sale and/or distribution of the Funds’ shares or the retention and/or servicing of the Funds’ shareholders. These 
payments, which may include payments for marketing support, are in addition to any servicing fees or distribution fees payable by the 
Funds. Because these payments are not made by shareholders or the Funds, the Funds’ total expense ratios will not be affected by 
any such payments. 

These payments sometimes are referred to as “revenue sharing.” In some cases, such payments may create an incentive for the 
financial institution to recommend or make shares of the Funds available to its customers and may allow the Funds greater access to 
the financial institution’s customers. 

Anti-Money Laundering 
In compliance with the USA PATRIOT Act of 2001, for accounts opened directly through the Transfer Agent, the Transfer Agent will 
verify certain information on your account application as part of the Funds’ anti-money laundering program. As requested on the 
application, you must supply your full name, date of birth, social security number and permanent street address. If you are opening 
the account in the name of a legal entity (e.g., partnership, limited liability company, business trust, corporation, etc.), you must 
also supply the identity of the beneficial owners. Mailing addresses containing only a P.O. Box will not be accepted. If you do not 
supply the necessary information, the Transfer Agent may not be able to open your account. Please contact the Transfer Agent at 
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1-800-395-3807 if you need additional assistance when completing your application. If the Transfer Agent is unable to verify your 
identity or that of another person authorized to act on your behalf, or if it believes it has identified potentially criminal activity, the 
Funds reserve the right to close your account or take any other action it deems reasonable or required by law. 

Pricing of Fund Shares 
A Fund’s share price is known as its net asset value or “NAV.” The NAV of shares of a Class of a Fund is calculated by adding the total 
value of the Fund’s investments and other assets attributable to that Class, subtracting the Fund’s liabilities attributable to that Class, 
and dividing the result by the number of outstanding shares of the Class (i.e., assets – liabilities / number of shares = NAV). The NAV 
takes into account the expenses and fees of a Fund, including management, administration and other fees, which are accrued daily. 
Each Fund’s share price is calculated as of the close of regular trading (generally 4:00 p.m. Eastern time) on each day the New York 
Stock Exchange (“NYSE”) is open for business. 

The Funds sell shares of each Class at the NAV of the Class next computed (1) after your selected dealer or other authorized 
intermediary receives the order which is promptly transmitted to the Funds; or (2) after the Transfer Agent receives your order directly 
in proper form (which generally means a completed Account Application together with a negotiable check in U.S. dollars drawn on a 
domestic financial institution or a wire transfer of funds). You may pay a fee if you buy Fund shares through a broker or agent. The 
price you pay to purchase Class A Shares is the Fund’s offering price for Class A Shares, which is the NAV for Class A Shares next 
calculated after the order is received in proper form, plus any applicable sales charge (load). The amount you receive when selling 
Fund Class A Shares is their NAV next calculated after the order is received in proper form, less any applicable contingent deferred 
sales charge. 

Each Fund values its investments at their market value. Securities and other assets for which market prices are not readily available 
are valued at fair value. The Adviser has been designated as the Funds’ valuation designee, with responsibility for fair valuation, 
subject to oversight by the Board of Trustees. 

Each Fund calculates its NAV for shares of each Class once daily each day the NYSE is open for trading, as of approximately 4:00 
p.m. Eastern time, the normal close of regular trading. If, for example, the NYSE closes at 1:00 p.m. Eastern time, the Fund’s NAV 
would still be determined as of 4:00 p.m. Eastern time. In this example, portfolio securities traded on the NYSE would be valued at 
their closing prices unless the Adviser determines that a “fair value” adjustment is appropriate due to subsequent events. The Funds 
invest in securities that are primarily traded in foreign markets which may be open for trading on weekends and other days when the 
Funds do not price their shares. As a result, NAV of each Fund’s shares may change on days when you will not be able to purchase or 
redeem Fund shares. 

Fair Value Pricing 

The Funds have adopted valuation procedures that have been approved by the Board of Trustees and allow for the use of fair value 
pricing in appropriate circumstances. Such circumstances may arise for instance when (a) trading in a security has been halted or 
suspended or a security has been delisted from a national exchange, (b) a security has not been traded for an extended period of 
time, (c) a significant event with respect to a security occurs after the close of trading and before the time the Funds calculate their 
own share prices, or (d) market quotations are not readily available or are not considered reliable for other reasons. Thinly traded 
securities and certain foreign securities may be impacted more by the use of fair valuations than other securities. 

In using fair value pricing, the Adviser attempts to establish the price that the Funds might reasonably expect to receive upon a 
sale of the security at 4:00 PM Eastern time. Valuing securities at fair value involves greater reliance on judgment than valuation of 
securities based on readily available market quotations. A Fund using fair value to price securities may value those securities higher 
or lower than another fund using market quotations or fair value to price the same securities. Further, there can be no assurance that 
a Fund could obtain the fair value assigned to a security if it were to sell the security at approximately the time at which the Fund 
determines its NAV. The NAV of a Fund’s shares may change on days when shareholders will not be able to purchase or redeem the 
Fund’s shares. The Adviser’s role with respect to fair valuation may present certain conflicts of interest given the impact valuations 
can have on Fund performance and the Adviser’s asset-based fees. 

Purchasing and Adding to Your Shares 

Purchases through a Securities Dealer 

You may purchase shares of the Funds through a securities dealer which has an agreement with the Distributor (a “selected dealer”). 
Selected dealers are authorized to accept purchase and redemption orders on the Funds’ behalf. Each Fund will price an order for 
shares of a Class at the NAV of the Class next computed, plus any applicable sales charge/(load), after the order is accepted by an 
authorized dealer or the dealer’s authorized designee. The Trust and the Distributor reserve the right to cancel an order for which 
payment is not received from a selected dealer by the third business day following the order. A selected dealer may impose postage 
and handling charges on your order. For more information about the securities dealers that offer the Funds or to discuss the Funds in 
more detail, please contact Brandes Private Client Services at (800) 237-7119 or sales@brandes.com. 
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Purchases through the Transfer Agent 

To purchase shares of the Funds directly from the Transfer Agent, complete the Account Application (available from the Transfer 
Agent) and mail it to the Transfer Agent. You may pay by a check with the Account Application, or by a wire transfer of funds as 
described below. All checks must be in U.S. dollars drawn on a domestic bank. The Funds will not accept payment in cash or money 
orders. To prevent check fraud, the Funds will not accept third party checks, Treasury checks, credit card checks, traveler’s checks or 
starter checks for the purchase of shares. The Funds are unable to accept postdated checks, or any conditional order or payment. 
The Transfer Agent may charge a fee against a shareholder’s account, in addition to any loss sustained by the Funds, for any payment 
that is returned. It is the policy of the Funds not to accept applications under certain circumstances or in amounts considered to be 
disadvantageous to shareholders. The Funds reserve the right to reject any application. You can make additional investments by wire 
or by mailing a check, together with the Invest by Mail form from a recent confirmation statement. If you do not have the Invest by 
Mail form, include the Fund name, your name, address, and account number on a separate piece of paper along with your check. 

For overnight delivery, please send to: For regular mail, please send to:

Brandes Funds 
c/o The Northern Trust Company 
333 South Wabash Avenue 
Attn: Funds Center, Floor 38 
Chicago, IL 60604

Brandes Funds 
c/o The Northern Trust Company 
P.O. Box 4766 
Chicago, IL 60680-4766

The Trust does not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the 
mail or with such services, or receipt at The Northern Trust Company post office box, of purchase orders or redemption requests 
does not constitute receipt by the Transfer Agent. Receipt of purchase orders or redemption requests is based on when the order is 
received at the Transfer Agent’s offices.

Payment by Wire 

If you are making your first investment in the Funds, before you wire funds the Transfer Agent must have a completed account 
application. You may mail your account application or deliver it overnight to the Transfer Agent. Upon receipt of your completed 
account application, the Transfer Agent will establish an account for you. The account number assigned will be required as part of the 
instruction that should be provided to your bank to send the wire. Your bank must include the name of the Fund, the account number, 
and your name so that monies can be correctly applied. Your bank should transmit funds by wire to:

The Northern Trust Company 
50 South LaSalle Street 
Chicago, IL 60603 
ABA #071000152 
Account #5201681000 Account Name: Third Party Wire GL 
Reference*: BMF1081FFFAAAAAAA 
(*Where FFF is the fund # and AAAAAAA is the account # )

Wired funds must be received prior to 4:00 p.m., Eastern time to be eligible for same day pricing. The Funds and The Northern Trust 
Company are not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or from 
incomplete wiring instructions.

Before sending any wire, please contact the Transfer Agent at 1-800-395-3807 between the hours of 8:00 a.m. and 6:00 p.m. Eastern 
time on a day when the NYSE is open for trading to advise it of your intent to wire funds. This will ensure prompt and accurate credit 
upon receipt of your wire.

Purchasing by Telephone 

If your signed account application has been received by the Funds, and you did not decline telephone options, you may purchase 
additional shares of the Funds by calling toll free at 1-800-395-3807. If your account has been open for at least 15 days, telephone 
orders will be accepted via electronic funds transfer from your pre-designated bank account through the Automated Clearing House 
(“ACH”) network. You must have banking information established on your account prior to making a purchase by telephone. Only bank 
accounts held at domestic institutions that are ACH members may be used for telephone transactions. If your order is received prior 
to 4:00 p.m., Eastern time, shares will be purchased at the NAV next calculated on a day the NYSE is open, plus any applicable sales 
charge (load). For security reasons, requests by telephone will be recorded. If an account has more than one owner or authorized 
person, the Fund will accept telephone instructions from any one owner or authorized person. Once a telephone transaction has been 
placed, it cannot be cancelled or modified after the close of regular trading on the NYSE (generally, 4:00 p.m., Eastern time). During 
periods of high market activity, you may encounter higher than usual wait times. Please allow sufficient time to ensure that you will be 
able to complete your telephone transaction prior to market close. If you are unable to contact the Funds by telephone, you may make 
your request in writing. 
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Purchasing Through the Automatic Investment Plan. Subsequent Investments. (Class A and C 
Shares Only) 

For your convenience, the Funds offer an Automatic Investment Plan (“AIP”). Under this AIP, the minimum initial investment of 
$2,500 is waived and you authorize the applicable Fund(s) to withdraw from your personal checking or savings account each month, 
quarterly, semi-annually or annually, an amount that you wish to invest, which must be at least $500. If you wish to enroll in the AIP, 
complete the appropriate section on the Account application. Your signed account application must be received at least 15 calendar 
days prior to the initial transaction. A $25 fee will be imposed if your AIP transaction is returned for any reason. The Funds may 
terminate or modify this privilege at any time. You may terminate your participation in the AIP at any time by notifying the Transfer 
Agent at least five days prior to the next withdrawal. Please contact your financial institution to determine if it is an Automated 
Clearing House (ACH) member. Your financial institution must be an ACH member in order for you to participate in the AIP. 

The AIP is a method of using dollar cost averaging as an investment strategy that involves investing a fixed amount of money at 
regular time intervals. However, a program of regular investment cannot ensure a profit or protect against a loss as a result of 
declining markets. By continually investing the same amount, you will be purchasing more shares when the price is low and fewer 
shares when the price is high. 

Retirement Plan Participants 

Individual participants in qualified retirement plans should purchase shares of the Funds through their respective plan sponsor or 
administrator, which is responsible for transmitting orders. You may invest in Fund shares through an IRA account sponsored by 
the Adviser, including traditional and Roth IRA accounts. Each Fund may also be appropriate for other retirement plans. The initial 
investment minimum is $1,000 for investing in Fund shares through an IRA account and is $500 for subsequent investments. Before 
investing in any IRA or other retirement plan, you should consult your tax adviser. Whenever making an investment in an IRA, be sure 
to indicate the year in which the contribution is made. The procedures for investing in the Funds depend on the provisions of the plan 
and any arrangements that the plan sponsor may have made for special processing services. 

Other Purchase Information 

The Transfer Agent credits shares to your account and does not issue stock certificates. The Trust and the Distributor each reserve 
the right to reject any purchase order or suspend or modify the offering of the Funds’ shares. 

Shares of the Funds have not been registered for sale outside the United States. The Funds reserve the right to refuse investments 
from non-U.S. persons or entities. The Funds generally do not sell shares to investors residing outside the United States, even if they 
are United States citizens or lawful permanent residents, except to investors with United States military APO or FPO addresses. 

You may also purchase shares of each Fund by paying “in-kind” in the form of securities, provided that such securities are of the type 
which the Fund may legally purchase and are consistent with the Fund’s investment objective and policies, that such securities are 
liquid, unrestricted and have a readily determinable value by exchange or NASDAQ listing, and that the purchase has been approved 
by the Adviser. 

Exchanging Your Shares
You may exchange your shares of any Class of any Brandes Fund for shares in an identically registered account of the same Class of 
any other series of the Trust. Such exchange will be treated as a sale of shares and may be subject to federal, state and local income 
tax. 

Selling Your Shares

How to Redeem Shares 

Your shares may be redeemed only by instructions from the registered owner of your shareholder account. If you are a participant in 
a retirement or other plan, direct your redemption requests to the plan sponsor or administrator, which may have special procedures 
for processing such requests and is responsible for forwarding requests to the Transfer Agent. 

You may redeem shares by contacting your selected dealer or authorized intermediary. The selected dealer can arrange for the 
repurchase of the shares through the Transfer Agent at the NAV next determined after the selected dealer receives your instructions. 
The dealer may charge you for this service. If your shares are held in a dealer’s “street name,” you must redeem them through the 
dealer. 

You may also redeem shares by mailing or delivering instructions to the Transfer Agent, Brandes Funds c/o The Northern Trust 
Company, P.O. Box 4766, Chicago, Illinois 60680-4766. The instructions must specify the name of the Fund, the number of shares or 
dollar amount to be redeemed, the account number and signatures by all of the shareholders whose names appear on the account 
registration with a signature guarantee, if applicable. Additional documents are required for certain type of redemptions such as 
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redemptions from corporations, from partnerships, or from accounts with executors, trustees, administrations or guardians. The 
price you will receive for the Fund shares redeemed is the next determined NAV for the shares after the Transfer Agent has received a 
completed redemption request. 

Telephone Redemptions 

You may establish telephone redemption privileges unless you declined telephone options on the account application. You can 
redeem shares by telephoning the Transfer Agent at 1-800-395-3807, between the hours of 8:00 a.m. and 6:00 p.m. Eastern time on 
a day when the NYSE is open for trading. Proceeds for Fund shares redeemed by telephone will be mailed by check to the address 
of record, sent by wire to a pre-determined bank account of record or sent via the ACH network to a bank account of record on the 
following business day. There is no charge when proceeds are sent via the ACH system and credit is usually available within 2-3 days. 
Telephone trades must be received prior to market close. During periods of high market activity, shareholders may encounter higher 
than usual call waits. Please allow sufficient time to place your telephone transaction. Once a telephone transaction has been placed, 
it cannot be cancelled or modified after the close of regular trading on the NYSE (generally, 4:00 p.m., Eastern time). 

In order to arrange for telephone redemptions after an account has been opened or to change the bank account or address 
designated to receive redemption proceeds, a written request must be sent to the Transfer Agent. The request must be signed by 
each shareholder of the account and may require signature guarantees or a signature validation from a Signature Validation Program 
member or other acceptable form of authentication from a financial institution source. 

Special Factors Regarding Telephone Redemptions 

The Trust will use procedures, such as requesting personal or specific information from the person making a telephone redemption, 
designed to provide reasonable verification of account ownership. If an account has more than one owner or authorized person, a 
Fund will accept telephone instructions from any one owner or authorized person. The Trust reserves the right to refuse a telephone 
redemption request if it believes that the person making the request is neither the record owner of the shares being redeemed nor 
otherwise authorized by the shareholder to request the redemption. If these normal identification procedures are not followed, the 
Trust or its agents could be liable for any loss, liability or cost which results from acting upon instructions of a person believed to be a 
shareholder. 

Signature Guarantees 

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, national securities exchanges, 
registered securities associations, clearing agencies and savings associations, as well as from participants in the NYSE Medallion 
Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”). A notary public is not an acceptable signature 
guarantor.

A signature guarantee from either a Medallion program member or a non-Medallion program member, is required in the following 
situations:

•	 If ownership is being changed on your account;

•	 When redemption proceeds are payable or sent to any person, address or bank account not on record;

•	 When a redemption request is received by the Transfer Agent and the account address has changed within the last 30 
calendar days;

•	 For all redemptions in excess of $100,000 from any shareholder account.

In addition to the situations described above, the Trust and/or the Transfer Agent reserve the right to require a signature guarantee in 
other instances based on the circumstances relative to the particular situation. The Trust also reserves the right, in its sole discretion, 
to waive any signature guarantee requirement. 

Non-financial transactions, including establishing or modifying certain services on an account, may require a signature guarantee, 
signature verification from a Signature Validation Program member, or other acceptable form of authentication from a financial 
institution source. 

Systematic Withdrawal Plan (Class A and C Shares Only) 

You may redeem shares of your Fund through a Systematic Withdrawal Plan (“SWP”). Under the SWP, you may choose to receive a 
specified dollar amount (at least $50), generated from the redemption of shares in your account, on a monthly, quarterly or annual 
basis. You may establish a SWP on any account and in any amount you choose. Your account must have a share balance of $10,000 
or more. If you elect this method of redemption, the applicable Fund will send a check to your address of record, or will send the 
payment via electronic funds transfer through the ACH network, directly to your bank account. For payment through the ACH network, 
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your bank must be an ACH member and your bank account information must be maintained on your Fund account. The SWP may 
be terminated at any time by the Funds. You may also elect to terminate your participation in the SWP at any time by contacting the 
Transfer Agent at least five days prior to the next withdrawal. 

A withdrawal under the SWP involves a redemption of shares and may result in a gain or loss for federal income tax purposes. In 
addition, if the amount withdrawn exceeds the dividends credited to your account, your account ultimately may be depleted. 

Redemption Payments 

The Funds typically send the redemption proceeds on the next business day (a day when the NYSE is open for normal business) after 
the redemption request is received in good order and prior to market close, regardless of whether the redemption proceeds are sent 
via check, wire, or automated clearing house (ACH) transfer. Under unusual circumstances, a Fund may suspend redemptions, or 
postpone payment for up to seven days, as permitted by federal securities law. If any portion of the shares to be redeemed represents 
an investment made by check or ACH, the Fund may delay the payment of the redemption proceeds until the Transfer Agent is 
reasonably satisfied that the purchase price has been collected. This may take up to twelve calendar days from the purchase date. 

Each Fund typically expects that it will hold cash or cash equivalents to meet redemption requests. A Fund may also use the 
proceeds from the sale of portfolio securities to meet redemption requests if consistent with the management of the Fund. These 
redemption methods will be used regularly and may also be used in stressed market conditions. Although payment of redemption 
proceeds normally is made in cash, each Fund reserves the right to pay redemption proceeds in whole or in part through a 
redemption in-kind. It is not expected that a Fund would pay redemptions by an in kind distribution except in unusual and/or stressed 
market conditions. On the same redemption date, some shareholders may be paid in whole or in part in securities (which may differ 
among these shareholders) while other shareholders may be paid entirely in cash. 

Redemption of Small Accounts 

If the value of your investment in a Fund falls below $500 because of redemptions, the Trust may notify you, and if your investment 
value remains below $500 for a continuous 60-day period, the Trust may redeem your shares. However, the Trust will not redeem 
shares based solely upon changes in the market that reduce the net asset value of your shares. The minimum account size 
requirements do not apply to shares held by officers or employees of the Adviser or its affiliates or Trustees of the Trust. The Trust 
reserves the right to modify or terminate these involuntary redemption features at any time upon 60 days’ notice. 

IRA Redemptions 

Shareholders who have an IRA or other retirement plan must indicate on their written redemption request whether or not to withhold 
federal income tax. Redemption requests failing to indicate an election not to have tax withheld will generally be subject to 10% 
withholding. 

Shares held in IRA or other retirement plan accounts may be redeemed by telephone at 1-800-395-3807. Investors will be asked 
whether or not to withhold taxes from any distribution. 

Unclaimed Property/Lost Shareholder 

It is important that each Fund maintain a correct address for each shareholder. An incorrect address may cause a shareholder’s 
account statements and other mailings to be returned to the Fund. Based upon statutory requirements for returned mail addressed 
to a shareholder, a Fund will attempt to locate the shareholder or rightful owner of the account. If a Fund is unable to locate the 
shareholder, then it will determine whether the shareholder’s account can legally be considered abandoned. Your mutual fund 
account may be transferred to your state of residence if no activity occurs within your account during the “inactivity period” specified 
in your state’s abandoned property laws. Each Fund is legally obligated to escheat (or transfer) abandoned property to the appropriate 
state’s unclaimed property administrator in accordance with statutory requirements. The shareholder’s last known address of record 
determines which state has jurisdiction. Please contact the Transfer Agent toll-free at 1-800-395-3807 at least annually to ensure your 
account remains in active status. 

If you are a resident of the state of Texas, you may designate a representative to receive notifications that, due to inactivity, your 
mutual fund account assets may be delivered to the Texas Comptroller. Please contact the Transfer Agent if you wish to complete a 
Texas Designation of Representative form. 

Householding 

In an effort to decrease costs, the Funds intend to reduce the number of duplicate prospectuses and shareholder reports you receive 
by sending only one copy of each to those addresses shared by two or more accounts and to shareholders we reasonably believe are 
from the same family or household. Once implemented, if you would like to discontinue householding for your accounts, please call 
toll-free at 1-800-395-3807 to request individual copies of these documents. Once a Fund receives notice to stop householding, we 
will begin sending individual copies thirty days after receiving your request. This policy does not apply to account statements. 
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Policy on Disruptive Trading 
Each Fund is designed as a long-term investment and, therefore, is not appropriate for “market timing” or other trading strategies that 
entail rapid or frequent investment and disinvestment which could disrupt orderly management of the Fund’s investment portfolio 
(“disruptive trading”). 

The Board of Trustees has adopted policies and procedures reasonably designed to monitor the trading activity of each Fund’s shares 
and, in cases where disruptive trading activity is detected, to take action to stop such activity. The Funds reserve the right to modify 
these policies at any time without shareholder notice. In particular, the Funds or the Adviser may, without any prior notice, reject a 
purchase order of any investor, group of investors, or person acting on behalf of any investor or investors, whose pattern of trading or 
transaction history involves, in the opinion of the Funds or the Adviser, actual or potential harm to the Funds. The Adviser considers 
certain factors, such as transaction size, type of transaction, frequency of transaction and trade history, when determining whether to 
reject a purchase order. 

The Funds currently consider any shareholder (or, in the case of omnibus or retirement plan accounts, any beneficial owner or plan 
participant) to be engaged in excessive trading if he or she purchases and sells approximately the same amount of shares of a Fund 
(without regard to Class) more than four times in any twelve-month period. Investors who have not engaged in disruptive trading may 
also be prevented from purchasing shares of a Fund if the Trust or the Adviser believes a financial intermediary or its representative 
associated with that investor’s account has otherwise been involved in disruptive trading on behalf of other accounts or investors. 

Despite the efforts of the Trust and the Adviser to prevent disruptive trading within the Funds and the adverse impact of such activity, 
there is no guarantee that the Funds’ policies and procedures will be effective. Disruptive trading cannot be detected until the investor 
has engaged in a pattern of such activity, at which time, a Fund may have experienced some or all of its adverse effects. Disruptive 
trading may be difficult to detect because investors may deploy a variety of strategies to avoid detection. In seeking to prevent 
disruptive trading practices in the Funds, the Trust and the Adviser consider only the information actually available to them at the 
time. 

In addition, the Trust receives orders through financial intermediaries (such as brokers, retirement plan record keepers and variable 
insurance product sponsors) which may facilitate disruptive trading or utilize omnibus accounts that make it more difficult to 
detect and stop disruptive trading within a Fund. If a financial intermediary establishes an omnibus account with a Fund, the 
Adviser is limited in its ability to determine whether trades placed through the financial intermediary may signal excessive trading. 
Consequently, the Adviser may not be able to detect disruptive trading in Fund shares and, even if it does detect disruptive trading, 
may be unable to stop such activity. Also, there may exist multiple tiers of financial intermediaries, each utilizing an omnibus account 
structure that may further compound the difficulty to the Trust of detecting and stopping disruptive trading activity in Fund shares. 
However, the Adviser has entered into written agreements with the Trust’s financial intermediaries under which each intermediary 
must, upon request, provide the Trust with certain shareholder and identity trading information so that the Trust can enforce their 
disruptive trading policies. 

To the extent that the Trust or their agents are unable to curtail excessive or short term trading (such as market timing), these 
practices may interfere with the efficient management of a Fund’s portfolios, and may result in the Funds engaging in certain 
activities to a greater extent than they otherwise would, such as engaging in more frequent portfolio transactions and maintaining 
higher cash balances. More frequent portfolio transactions would increase a Fund’s transaction costs and decrease its investment 
performance, and maintenance of a higher level of cash balances would likewise result in lower Fund investment performance 
during periods of rising markets. The costs of such activities would be borne by all shareholders of the Fund, including the long-
term investors who do not generate the costs. Additionally, frequent trading may also interfere with the Adviser’s ability to efficiently 
manage the Funds and compromise its portfolio management strategies. 

The Funds invest in foreign securities and may be particularly susceptible to short duration trading strategies. This is because time 
zone differences among international stock markets can allow a shareholder engaging in a short duration strategy to exploit a Fund’s 
share prices that are based on closing prices of securities established some time before the Fund calculates its own share price 
(typically, 4:00 p.m., Eastern time). 

Dividends and Distributions 
The Funds expect to pay dividends from net investment income quarterly, and to make distributions of net capital gains, if any, at 
least annually. The Board of Trustees may decide to pay dividends and distributions more frequently. 

The Funds automatically reinvest dividends and capital gain distributions in additional shares of the applicable Fund at the relevant 
NAV on the reinvestment date unless you have previously requested cash payment to the Transfer Agent. You may change your 
distribution election by writing or calling the Transfer Agent at least five days prior to the next distribution. If you elect to receive 
dividends and/or distributions in cash and the U.S. Postal Service cannot deliver the check, or if a check remains outstanding for six 
months, the Funds reserve the right to reinvest the dividend and/or distribution in your account, at the current relevant NAV, and to 
reinvest all of your subsequent dividends and/or distributions. 
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Any dividend or distribution paid by a Fund has the effect of reducing the NAV of shares in the Fund by the amount of the dividend 
or distribution. If you purchase shares shortly before the record date of a dividend or distribution, the distribution will be subject to 
income taxes even though the dividend or distribution represents, in substance, a partial return of your investment. 

Taxes 
The following discussion is very general, applies only to shareholders who are U.S. persons (as determined for U.S. federal income tax 
purposes), and does not address shareholders subject to special rules, such as those who hold Fund shares through an IRA, 401(k) 
plan or other tax-advantaged account. 

Each Fund is treated as a separate entity for U.S. federal income tax purposes and has elected and intends to qualify for the special 
tax treatment afforded to a regulated investment company (“RIC”) under the Internal Revenue Code. As long as a Fund qualifies for 
treatment as a RIC, it pays no federal income tax on the income and gain it timely distributes to shareholders. However, a Fund’s 
failure to qualify as a RIC or to meet minimum distribution requirements would result (if certain relief provisions were not available) in 
fund-level taxation and, consequently, a reduction in income available for distribution to shareholders. 

Distributions made by the Funds may be taxable to shareholders whether received in cash or reinvested in additional shares of the 
Fund. Distributions derived from net investment income, including net short-term capital gains, are generally taxable to shareholders 
at ordinary income tax rates or, if certain conditions are met, a Fund may report distributions as qualified dividend income, taxable 
to individual and certain other non-corporate shareholders at reduced U.S. federal income tax rates. The investment strategies of 
the Funds may limit their ability to make distributions eligible to be treated as qualified dividend income. Distributions reported by 
a Fund as net capital gain (the excess of net long-term capital gain over net short-term capital loss) are generally taxable at the tax 
rates applicable to long-term capital gains regardless of the length of time shareholders have held their shares of a Fund. Although 
distributions are generally taxable when received, certain distributions declared by a Fund in October, November or December and 
paid by such Fund in January of the following year, are taxable as if received in the prior December. Each Fund (or its administrative 
agent) will inform you annually of the amount and nature of the Fund’s distributions. 

Distributions on a Fund’s shares are generally subject to U.S. federal income tax as described herein to the extent they do not 
exceed the Fund’s realized income and gains, even though such distributions may economically represent a return of a particular 
shareholder’s investment. Such distributions are likely to occur in respect of shares purchased at a time when a Fund’s net asset 
value reflects either unrealized gains, or realized but undistributed income or gains, that were therefore included in the price the 
shareholder paid. Such distributions may reduce the fair market value of a Fund’s shares below the shareholder’s cost basis in those 
shares. 

To the extent a Fund invests in foreign securities, it may be subject to withholding and other taxes imposed by foreign countries. 
However, under certain circumstances a Fund may be able to pass through to its shareholders the foreign taxes that it pays, in which 
case shareholders will include their proportionate share of such taxes in calculating their gross income, but they may be able to claim 
deductions or credits against their U.S. taxes for such foreign taxes. Each Fund will also notify you each year of the amounts, if any, 
available as deductions or credits. 

Sales, redemptions and exchanges of a Fund’s shares (including an exchange of a Fund’s shares for shares of another Brandes Fund) 
will be treated as taxable transactions to shareholders, and any gain on the transaction will generally be subject to federal income tax. 
Assuming a shareholder holds Fund shares as a capital asset, the gain or loss on the taxable disposition of a Fund’s shares generally 
will be treated as a short-term capital gain or loss if you held the shares for 12 months or less or as long-term capital gain or loss 
if you held the shares for longer. Any loss realized upon a taxable disposition of a Fund’s shares held for six months or less will be 
treated as long-term, rather than short-term, to the extent of any long-term capital gain distributions received (or deemed received) 
by you with respect to the Fund shares. All or a portion of any loss realized upon a taxable disposition of a Fund’s shares will be 
disallowed if you purchase, including a purchase by reinvestment of a distribution, other substantially identical shares within 30 days 
before or after the disposition. In such a case, the basis of the newly purchased shares will be adjusted to reflect the disallowed loss. 

A tax is imposed at the rate of 3.8% on net investment income of U.S. individuals with income exceeding specified thresholds, and 
on undistributed net investment income of certain estates and trusts. Net investment income generally includes for this purpose 
dividends and capital gain distributions paid by a Fund and gain on the sale, redemption or exchange of Fund shares. 

The Funds (or their administrative agent) must report to the Internal Revenue Service (“IRS”) and furnish to Fund shareholders cost 
basis information for Fund shares. For each taxable disposition of a Fund’s shares, the Funds will permit shareholders to elect from 
among several IRS-accepted cost basis methods, including the average cost basis method. In the absence of an election, a Fund will 
use a default basis method that will be communicated to you separately. The cost basis method elected by the Fund shareholder 
(or the cost basis method applied by default) for each disposition of Fund shares may not be changed after the settlement date of 
each such disposition of Fund shares. Fund shareholders should consult their tax advisers to determine the best IRS-accepted cost 
basis method for their tax situation and to obtain more information about how cost basis reporting applies to them. Shareholders 
also should carefully review the cost basis information provided to them and make any additional basis, holding period or other 
adjustments that are required when reporting these amounts on their federal income tax returns. 
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A Fund may invest in U.S. REITs. Investments in REIT equity securities may require the Fund to accrue and distribute income 
not yet received. To generate sufficient cash to make the requisite distributions, the Fund may be required to sell securities in its 
portfolio (including when it is not advantageous to do so) that it otherwise would have continued to hold. A Fund’s investments in 
REIT equity securities may at other times result in the Fund’s receipt of cash in excess of the REIT’s earnings; if the Fund distributes 
these amounts, these distributions could constitute a return of capital to the Fund’s shareholders for federal income tax purposes. 
Dividends paid by a REIT, other than capital gain distributions, will be taxable as ordinary income up to the amount of the REIT’s 
current and accumulated earnings and profits. Capital gain dividends paid by a REIT to a Fund will be treated as long-term capital 
gains by the Fund and, in turn, may be distributed by the Fund to its shareholders as a capital gain distribution. Dividends received by 
a Fund from a REIT generally will not constitute qualified dividend income and will not qualify for the dividends received deduction. 
If a REIT is operated in a manner such that it fails to qualify as a REIT, an investment in the REIT would become subject to double 
taxation, meaning the taxable income of the REIT would be subject to federal income tax at the regular corporate rate without any 
deduction for dividends paid to shareholders and the dividends would be taxable to shareholders as ordinary income (or possibly as 
qualified dividend income) to the extent of the REIT’s current and accumulated earnings and profits. 

“Qualified REIT dividends” (i.e., ordinary REIT dividends other than capital gain dividends and portions of REIT dividends designated 
as qualified dividend income eligible for capital gain tax rates) generally give rise to a 20% deduction for non-corporate taxpayers. 
This deduction results in a reduced effective tax rate on the qualified REIT dividends. Distributions by a Fund to its shareholders that 
are attributable to qualified REIT dividends received by the Fund and which the Fund properly reports as “section 199A dividends,” are 
treated as “qualified REIT dividends” in the hands of non-corporate shareholders. A section 199A dividend is treated as a qualified 
REIT dividend only if the shareholder receiving such dividend holds the dividend-paying RIC shares for at least 46 days of the 91-
day period beginning 45 days before the shares become ex-dividend, and is not under an obligation to make related payments with 
respect to a position in substantially similar or related property. A Fund is permitted to report such part of its dividends as section 
199A dividends as are eligible, but is not required to do so. 

If you are not a citizen or permanent resident of the United States, a Fund’s ordinary income dividends will generally be subject 
to a 30% U.S. withholding tax, unless a lower treaty rate applies or unless such income is effectively connected with a U.S. trade 
or business. The 30% withholding tax generally will not apply to distributions of net capital gain. A Fund may, under certain 
circumstances, report all or a portion of a dividend as an “interest-related dividend” or a “short-term capital gain dividend,” which 
would generally be exempt from this 30% U.S. withholding tax, provided certain other requirements are met. Distributions of net 
capital gain and short-term capital gain dividends received by a nonresident alien individual who is present in the U.S. for a period 
or periods aggregating 183 days or more during the taxable year are not exempt from this 30% withholding tax. Different tax 
consequences may result if you are a foreign shareholder engaged in a trade or business within the United States or if you are a 
foreign shareholder entitled to claim the benefits of a tax treaty. 

Each Fund will be required in certain cases to withhold (as “backup withholding”) on amounts payable to any shareholder who (1) has 
provided the Fund either an incorrect tax identification number or no number at all, (2) is subject to backup withholding by the IRS for 
failure to properly report payments of interest or dividends, (3) has failed to certify to the Fund that such shareholder is not subject to 
backup withholding, or (4) has not certified that such shareholder is a U.S. person (including a U.S. resident alien). Backup withholding 
will not, however, be applied to payments that have been subject to the 30% withholding tax applicable to shareholders who are 
neither citizens nor residents of the United States. 

The SAI contains more information about taxes. Because each shareholder’s circumstances are different and special tax rules may 
apply, you should consult your own tax advisers about federal, foreign, state and local taxation consequences of investing in a Fund. 

Additional Information 
The Funds enter into contractual arrangements with various parties, including among others the Funds’ investment adviser, who 
provide services to the Funds. Shareholders are not parties to, or intended (or “third party”) beneficiaries of, those contractual 
arrangements. 

The Prospectus and the SAI provide information concerning the Funds that you should consider in determining whether to purchase 
shares of the Funds. The Funds may make changes to this information from time to time. Neither this prospectus nor the SAI is 
intended to give rise to any contract rights or other rights in any shareholder, other than any rights conferred explicitly by federal or 
state securities laws that may not be waived. 
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INDEX DESCRIPTIONS
The MSCI EAFE (Europe, Australasia, Far East) Index with net dividends measures equity market performance of developed markets 
in Europe, Australasia, and the Far East. 

The MSCI EAFE Value Index with net dividends captures large and mid cap securities across developed market countries, excluding 
the United States and Canada, exhibiting value style characteristics, defined using book value to price, 12-month forward earnings to 
price, and dividend yield. 

The MSCI World Index with net dividends measures equity market performance of developed markets. 

The MSCI World Value Index with net dividends captures large and mid cap securities across developed market countries exhibiting 
value style characteristics, defined using book value to price, 12-month forward earnings to price, and dividend yield. 

The MSCI Emerging Markets Index with net dividends measures equity market performance of emerging markets. Data prior to 2001 
is gross dividend and linked to the net dividend returns. 

The MSCI Emerging Markets Value Index with net dividends captures large and mid cap securities exhibiting value style 
characteristics, defined using book value to price, 12-month forward earnings to price, and dividend yield. 

The MSCI ACWI Ex-USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries 
(excluding the U.S.) and 24 Emerging Markets (EM) countries. With 2,156 constituents, the index covers approximately 85% of the 
global equity opportunity set outside the U.S. 

The MSCI ACWI Ex-USA Small Cap Value Index captures small-cap securities across developed and emerging markets excluding the 
United States, exhibiting overall value style characteristics, defined using book value to price, 12-month forward earnings to price, and 
dividend yield. 

The Russell 3000 Index measures the performance of the largest 3,000 U.S. companies designed to represent approximately 98% of 
the investable U.S. equity market. It is constructed to provide a comprehensive, unbiased and stable barometer of the broad market 
and is completed reconstituted annually to ensure new and growing equities are included. 

The Russell 2000 Value Index with gross dividends measures performance of the small-cap value 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. 

Please note that all indices are unmanaged and therefore direct investment in an index is not possible. 

MSCI has not approved, reviewed or produced this prospectus, makes no express or implied warranties or representations and is 
not liable whatsoever for any data in the prospectus. You may not redistribute the MSCI data or use it as a basis for other indices or 
investment products. 
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FINANCIAL HIGHLIGHTS
The following financial highlights tables are intended to help you understand the financial performance of the Funds for the past five 
years or since commencement of operations. Certain information reflects financial results for a single share. The financial highlights 
information for the periods prior to August 5, 2024, represents the past financial information of each Fund’s respective Predecessor 
Fund. The total return in the table represents the rate that an investor would have earned on an investment in the Fund (assuming 
reinvestment of all dividends and distributions). The financial information for the year ended September 30, 2024, and the fiscal 
period ended March 31, 2025, has been audited by Deloitte & Touche LLP, the Fund’s independent registered public accounting firm, 
whose report, along with the Funds’ financial statements, is included in the Funds’ filing on Form N-CSR. 

The financial information for the Funds’ fiscal years ended September 30, 2023 and prior was audited by PricewaterhouseCoopers 
LLP, the Predecessor Funds’ independent registered public accounting firm, whose report, along with the Fund’s September 30, 2023 
financial statements, is included in the Fund’s 2023 filing on Form N-CSR. 

FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:
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unrealized 
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Portfolio  
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rate

Brandes International Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $23.03 0.16 0.04 0.20 (0.22) $23.01 1.01%(5) $	 78.5 1.10%(6) 1.48%(6) 1.10%(6) 1.48%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.15 0.46 4.88 5.34 (0.46) $23.03 29.73% $	 57.7 1.12% 2.27% 1.12% 2.27% 31.26%
9/30/2023 ����������������������������������������������������� $12.97 0.46 5.14 5.60 (0.42) $18.15 43.29% $	 43.9 1.13% 2.69% 1.13% 2.69% 21.81%
9/30/2022 ����������������������������������������������������� $18.12 0.60 (5.02) (4.42) (0.73) $12.97 (25.05)% $	 27.9 1.12% 3.57% 1.13% 3.56% 28.67%
9/30/2021 ����������������������������������������������������� $13.51 0.53 4.54 5.07 (0.46) $18.12 37.55% $	 38.2 1.10% 3.03% 1.11% 3.02% 30.41%
9/30/2020 ����������������������������������������������������� $16.02 0.26 (2.40) (2.14) (0.37) $13.51 (13.42)% $	 22.1 1.13% 1.80% 1.14% 1.79% 23.20%

Class C �
3/31/2025(4) ��������������������������������������������������� $22.53 0.07 0.06 0.13 (0.12) $22.54 0.62%(5) $	 6.2 1.78%(6) 0.62%(6) 1.78%(6) 0.62%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $17.79 0.31 4.77 5.08 (0.34) $22.53 28.80% $	 7.4 1.87% 1.57% 1.87% 1.57% 31.26%
9/30/2023 ����������������������������������������������������� $12.72 0.30 5.07 5.37 (0.30) $17.79 42.25% $	 7.3 1.89% 1.81% 1.89% 1.81% 21.81%
9/30/2022 ����������������������������������������������������� $17.78 0.43 (4.89) (4.46) (0.60) $12.72 (25.64)% $	 5.9 1.87% 2.58% 1.88% 2.57% 28.67%
9/30/2021 ����������������������������������������������������� $13.27 0.43 4.47 4.90 (0.39) $17.78 36.90% $	 8.8 1.54% 2.51% 1.56% 2.49% 30.41%
9/30/2020 ����������������������������������������������������� $15.76 0.13 (2.33) (2.20) (0.29) $13.27 (14.06)% $	 7.6 1.88% 1.01% 1.89% 1.00% 23.20%

Class I �
3/31/2025(4) ��������������������������������������������������� $23.29 0.19 0.04 0.23 (0.26) $23.26 1.13%(5) $	1,106.7 0.85%(6) 1.70%(6) 0.89%(6) 1.66%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.32 0.56 4.89 5.45 (0.48) $23.29 30.12% $	 822.9 0.85% 2.69% 0.91% 2.63% 31.26%
9/30/2023 ����������������������������������������������������� $13.08 0.51 5.19 5.70 (0.46) $18.32 43.66% $	 553.0 0.85% 2.94% 0.93% 2.86% 21.81%
9/30/2022 ����������������������������������������������������� $18.21 0.62 (5.03) (4.41) (0.72) $13.08 (24.83)% $	 387.4 0.85% 3.66% 0.93% 3.58% 28.67%
9/30/2021 ����������������������������������������������������� $13.57 0.57 4.57 5.14 (0.50) $18.21 37.87% $	 552.2 0.85% 3.25% 0.91% 3.19% 30.41%
9/30/2020 ����������������������������������������������������� $16.07 0.27 (2.37) (2.10) (0.40) $13.57 (13.13)% $	 401.7 0.85% 2.03% 0.94% 1.94% 23.20%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $23.51 0.20 0.04 0.24 (0.27) $23.48 1.15%(5) $	 94.6 0.75%(6) 1.77%(6) 0.85%(6) 1.67%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.47 0.59 4.94 5.53 (0.49) $23.51 30.30% $	 77.6 0.75% 2.84% 0.87% 2.72% 31.26%
9/30/2023 ����������������������������������������������������� $13.18 0.52 5.23 5.75 (0.46) $18.47 43.76% $	 54.1 0.75% 2.99% 0.88% 2.86% 21.81%
9/30/2022 ����������������������������������������������������� $18.32 0.63 (5.06) (4.43) (0.71) $13.18 (24.76)% $	 40.1 0.75% 3.69% 0.88% 3.56% 28.67%
9/30/2021 ����������������������������������������������������� $13.64 0.57 4.62 5.19 (0.51) $18.32 38.03% $	 58.8 0.75% 3.28% 0.86% 3.17% 30.41%
9/30/2020 ����������������������������������������������������� $16.15 0.36 (2.47) (2.11) (0.40) $13.64 (13.08)% $	 47.8 0.75% 2.35% 0.89% 2.21% 23.20%

(1)	 Net investment income per share has been calculated based on average shares outstanding during the period.
(2)	 The total return calculation does not reflect the sales loads that may be imposed on Class A or C shares (see Note 7 of the Notes to Financial 

Statements).
(3)	 After fees waived and expenses absorbed or recouped by the Advisor, where applicable.
(4)	 During the period, the fiscal year end changed to March 31 from September 30.
(5)	 Not annualized.
(6)	 Annualized.
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net  
realized and 
unrealized 

gain  
(loss) on 

investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Net asset 
value, end 
of period

Total  
return(2)

Net assets,  
end of  
period  

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net  
investment  
income to  

average net  
assets(3)

Ratio of  
expenses  
(prior to 

reimburse-  
ments) to  
average  

net assets

Ratio of net  
investment  

income (prior  
to reimburse- 

ments) to  
average net  

assets

Portfolio  
turnover  

rate

Brandes International Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $23.03 0.16 0.04 0.20 (0.22) $23.01 1.01%(5) $	 78.5 1.10%(6) 1.48%(6) 1.10%(6) 1.48%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.15 0.46 4.88 5.34 (0.46) $23.03 29.73% $	 57.7 1.12% 2.27% 1.12% 2.27% 31.26%
9/30/2023 ����������������������������������������������������� $12.97 0.46 5.14 5.60 (0.42) $18.15 43.29% $	 43.9 1.13% 2.69% 1.13% 2.69% 21.81%
9/30/2022 ����������������������������������������������������� $18.12 0.60 (5.02) (4.42) (0.73) $12.97 (25.05)% $	 27.9 1.12% 3.57% 1.13% 3.56% 28.67%
9/30/2021 ����������������������������������������������������� $13.51 0.53 4.54 5.07 (0.46) $18.12 37.55% $	 38.2 1.10% 3.03% 1.11% 3.02% 30.41%
9/30/2020 ����������������������������������������������������� $16.02 0.26 (2.40) (2.14) (0.37) $13.51 (13.42)% $	 22.1 1.13% 1.80% 1.14% 1.79% 23.20%

Class C �
3/31/2025(4) ��������������������������������������������������� $22.53 0.07 0.06 0.13 (0.12) $22.54 0.62%(5) $	 6.2 1.78%(6) 0.62%(6) 1.78%(6) 0.62%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $17.79 0.31 4.77 5.08 (0.34) $22.53 28.80% $	 7.4 1.87% 1.57% 1.87% 1.57% 31.26%
9/30/2023 ����������������������������������������������������� $12.72 0.30 5.07 5.37 (0.30) $17.79 42.25% $	 7.3 1.89% 1.81% 1.89% 1.81% 21.81%
9/30/2022 ����������������������������������������������������� $17.78 0.43 (4.89) (4.46) (0.60) $12.72 (25.64)% $	 5.9 1.87% 2.58% 1.88% 2.57% 28.67%
9/30/2021 ����������������������������������������������������� $13.27 0.43 4.47 4.90 (0.39) $17.78 36.90% $	 8.8 1.54% 2.51% 1.56% 2.49% 30.41%
9/30/2020 ����������������������������������������������������� $15.76 0.13 (2.33) (2.20) (0.29) $13.27 (14.06)% $	 7.6 1.88% 1.01% 1.89% 1.00% 23.20%

Class I �
3/31/2025(4) ��������������������������������������������������� $23.29 0.19 0.04 0.23 (0.26) $23.26 1.13%(5) $	1,106.7 0.85%(6) 1.70%(6) 0.89%(6) 1.66%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.32 0.56 4.89 5.45 (0.48) $23.29 30.12% $	 822.9 0.85% 2.69% 0.91% 2.63% 31.26%
9/30/2023 ����������������������������������������������������� $13.08 0.51 5.19 5.70 (0.46) $18.32 43.66% $	 553.0 0.85% 2.94% 0.93% 2.86% 21.81%
9/30/2022 ����������������������������������������������������� $18.21 0.62 (5.03) (4.41) (0.72) $13.08 (24.83)% $	 387.4 0.85% 3.66% 0.93% 3.58% 28.67%
9/30/2021 ����������������������������������������������������� $13.57 0.57 4.57 5.14 (0.50) $18.21 37.87% $	 552.2 0.85% 3.25% 0.91% 3.19% 30.41%
9/30/2020 ����������������������������������������������������� $16.07 0.27 (2.37) (2.10) (0.40) $13.57 (13.13)% $	 401.7 0.85% 2.03% 0.94% 1.94% 23.20%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $23.51 0.20 0.04 0.24 (0.27) $23.48 1.15%(5) $	 94.6 0.75%(6) 1.77%(6) 0.85%(6) 1.67%(6) 17.03%(5)

9/30/2024 ����������������������������������������������������� $18.47 0.59 4.94 5.53 (0.49) $23.51 30.30% $	 77.6 0.75% 2.84% 0.87% 2.72% 31.26%
9/30/2023 ����������������������������������������������������� $13.18 0.52 5.23 5.75 (0.46) $18.47 43.76% $	 54.1 0.75% 2.99% 0.88% 2.86% 21.81%
9/30/2022 ����������������������������������������������������� $18.32 0.63 (5.06) (4.43) (0.71) $13.18 (24.76)% $	 40.1 0.75% 3.69% 0.88% 3.56% 28.67%
9/30/2021 ����������������������������������������������������� $13.64 0.57 4.62 5.19 (0.51) $18.32 38.03% $	 58.8 0.75% 3.28% 0.86% 3.17% 30.41%
9/30/2020 ����������������������������������������������������� $16.15 0.36 (2.47) (2.11) (0.40) $13.64 (13.08)% $	 47.8 0.75% 2.35% 0.89% 2.21% 23.20%
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Dividends 
from net 
realized  

gains

Net asset  
value, end  
of period

Total  
return(2)

Net assets, 
end of  
period 

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net 
investment 
income to 

average net 
assets(3)

Ratio of 
expenses (prior 
to reimburse- 

ments) to 
average net 

assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
average net 

assets

Portfolio  
turnover  

rate

Brandes Global Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $31.84 0.16 1.13 1.29 (0.12) (2.08) $	 30.93 4.39%(5) $	 1.7 1.25%(6) 1.03%(6) 1.60%(6) 0.68%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $25.80 0.51 6.82 7.33 (0.52) (0.77) $	 31.84 29.18% $	 1.7 1.25% 1.76% 1.39% 1.62% 20.21%
9/30/2023 ����������������������������������������������������� $20.42 0.48 5.67 6.15 (0.44) (0.33) $	 25.80 30.29% $	 1.1 1.25% 1.88% 1.43% 1.70% 17.28%
9/30/2022 ����������������������������������������������������� $26.53 0.49 (5.09) (4.60) (0.61) (0.90) $	 20.42 (18.30)% $	 0.8 1.25% 1.95% 1.42% 1.78% 14.57%
9/30/2021 ����������������������������������������������������� $19.30 0.55 7.54 8.09 (0.56) (0.30) $	 26.53 42.30% $	 0.8 1.25% 2.21% 1.41% 2.05% 20.46%
9/30/2020 ����������������������������������������������������� $21.75 0.28 (2.33) (2.05) (0.40) — $	 19.30 (9.41)% $	 0.9 1.25% 1.56% 1.58% 1.23% 17.16%

Class C �
3/31/2025(4) ��������������������������������������������������� $31.41 0.04 1.11 1.15 (0.06) (2.08) $	 30.42 3.98%(5) $	 0.6 2.00%(6) 0.26%(6) 2.44%(6) (0.18 )%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $25.48 0.34 6.67 7.01 (0.31) (0.77) $	 31.41 28.24% $	 0.7 2.00% 1.17% 2.18% 0.99% 20.21%
9/30/2023 ����������������������������������������������������� $20.17 0.28 5.61 5.89 (0.25) (0.33) $	 25.48 29.35% $	 0.3 2.00% 1.14% 2.18% 0.96% 17.28%
9/30/2022 ����������������������������������������������������� $26.25 0.29 (5.01) (4.72) (0.46) (0.90) $	 20.17 (18.91)% $	 0.6 2.00% 1.17% 2.17% 1.00% 14.57%
9/30/2021 ����������������������������������������������������� $19.16 0.37 7.47 7.84 (0.45) (0.30) $	 26.25 41.21% $	 0.9 2.00% 1.50% 1.78% 1.72% 20.46%
9/30/2020 ����������������������������������������������������� $21.60 0.17 (2.35) (2.18) (0.26) — $	 19.16 (10.08)% $	 0.7 2.00% 0.84% 2.32% 0.52% 17.16%

Class I �
3/31/2025(4) ��������������������������������������������������� $32.28 0.20 1.15 1.35 (0.14) (2.08) $	 31.41 4.51%(5) $	 48.2 1.00%(6) 1.27%(6) 1.24%(6) 1.03%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $26.13 0.58 6.91 7.49 (0.57) (0.77) $	 32.28 29.46% $	 50.8 1.00% 1.99% 1.15% 1.84% 20.21%
9/30/2023 ����������������������������������������������������� $20.66 0.54 5.75 6.29 (0.49) (0.33) $	 26.13 30.60% $	 40.6 1.00% 2.11% 1.21% 1.90% 17.28%
9/30/2022 ����������������������������������������������������� $26.78 0.55 (5.14) (4.59) (0.63) (0.90) $	 20.66 (18.08)% $	 35.2 1.00% 2.18% 1.22% 1.96% 14.57%
9/30/2021 ����������������������������������������������������� $19.46 0.64 7.59 8.23 (0.61) (0.30) $	 26.78 42.67% $	 45.5 1.00% 2.52% 1.20% 2.32% 20.46%
9/30/2020 ����������������������������������������������������� $21.91 0.38 (2.39) (2.01) (0.44) — $	 19.46 (9.18)% $	 28.6 1.00% 1.83% 1.36% 1.47% 17.16%

(1)	 Net investment income per share has been calculated based on average shares outstanding during the period.
(2)	 The total return calculation does not reflect the sales loads that may be imposed on Class A or C shares (see Note 7 of the Notes to Financial 

Statements).
(3)	 After fees waived and expenses absorbed or recouped by the Advisor, where applicable.
(4)	 During the period, the fiscal year end changed to March 31 from September 30.
(5)	 Not annualized.
(6)	 Annualized.
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Dividends 
from net 
realized  

gains

Net asset  
value, end  
of period

Total  
return(2)

Net assets, 
end of  
period 

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net 
investment 
income to 

average net 
assets(3)

Ratio of 
expenses (prior 
to reimburse- 

ments) to 
average net 

assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
average net 

assets

Portfolio  
turnover  

rate

Brandes Global Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $31.84 0.16 1.13 1.29 (0.12) (2.08) $	 30.93 4.39%(5) $	 1.7 1.25%(6) 1.03%(6) 1.60%(6) 0.68%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $25.80 0.51 6.82 7.33 (0.52) (0.77) $	 31.84 29.18% $	 1.7 1.25% 1.76% 1.39% 1.62% 20.21%
9/30/2023 ����������������������������������������������������� $20.42 0.48 5.67 6.15 (0.44) (0.33) $	 25.80 30.29% $	 1.1 1.25% 1.88% 1.43% 1.70% 17.28%
9/30/2022 ����������������������������������������������������� $26.53 0.49 (5.09) (4.60) (0.61) (0.90) $	 20.42 (18.30)% $	 0.8 1.25% 1.95% 1.42% 1.78% 14.57%
9/30/2021 ����������������������������������������������������� $19.30 0.55 7.54 8.09 (0.56) (0.30) $	 26.53 42.30% $	 0.8 1.25% 2.21% 1.41% 2.05% 20.46%
9/30/2020 ����������������������������������������������������� $21.75 0.28 (2.33) (2.05) (0.40) — $	 19.30 (9.41)% $	 0.9 1.25% 1.56% 1.58% 1.23% 17.16%

Class C �
3/31/2025(4) ��������������������������������������������������� $31.41 0.04 1.11 1.15 (0.06) (2.08) $	 30.42 3.98%(5) $	 0.6 2.00%(6) 0.26%(6) 2.44%(6) (0.18 )%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $25.48 0.34 6.67 7.01 (0.31) (0.77) $	 31.41 28.24% $	 0.7 2.00% 1.17% 2.18% 0.99% 20.21%
9/30/2023 ����������������������������������������������������� $20.17 0.28 5.61 5.89 (0.25) (0.33) $	 25.48 29.35% $	 0.3 2.00% 1.14% 2.18% 0.96% 17.28%
9/30/2022 ����������������������������������������������������� $26.25 0.29 (5.01) (4.72) (0.46) (0.90) $	 20.17 (18.91)% $	 0.6 2.00% 1.17% 2.17% 1.00% 14.57%
9/30/2021 ����������������������������������������������������� $19.16 0.37 7.47 7.84 (0.45) (0.30) $	 26.25 41.21% $	 0.9 2.00% 1.50% 1.78% 1.72% 20.46%
9/30/2020 ����������������������������������������������������� $21.60 0.17 (2.35) (2.18) (0.26) — $	 19.16 (10.08)% $	 0.7 2.00% 0.84% 2.32% 0.52% 17.16%

Class I �
3/31/2025(4) ��������������������������������������������������� $32.28 0.20 1.15 1.35 (0.14) (2.08) $	 31.41 4.51%(5) $	 48.2 1.00%(6) 1.27%(6) 1.24%(6) 1.03%(6) 13.19%(5)

9/30/2024 ����������������������������������������������������� $26.13 0.58 6.91 7.49 (0.57) (0.77) $	 32.28 29.46% $	 50.8 1.00% 1.99% 1.15% 1.84% 20.21%
9/30/2023 ����������������������������������������������������� $20.66 0.54 5.75 6.29 (0.49) (0.33) $	 26.13 30.60% $	 40.6 1.00% 2.11% 1.21% 1.90% 17.28%
9/30/2022 ����������������������������������������������������� $26.78 0.55 (5.14) (4.59) (0.63) (0.90) $	 20.66 (18.08)% $	 35.2 1.00% 2.18% 1.22% 1.96% 14.57%
9/30/2021 ����������������������������������������������������� $19.46 0.64 7.59 8.23 (0.61) (0.30) $	 26.78 42.67% $	 45.5 1.00% 2.52% 1.20% 2.32% 20.46%
9/30/2020 ����������������������������������������������������� $21.91 0.38 (2.39) (2.01) (0.44) — $	 19.46 (9.18)% $	 28.6 1.00% 1.83% 1.36% 1.47% 17.16%
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Return of 
Capital

Net asset  
value, end  
of period

Total  
return(2)

Net assets, 
end of  
period 

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net 
investment 
income to 

average net 
assets(3)

Ratio of 
expenses (prior 
to reimburse- 

ments) to 
average net 

assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
average net 

assets

Portfolio  
turnover  

rate

Brandes Emerging Markets Value Fund
Class A

3/31/2025(4) ��������������������������������������������������� $9.19 0.06 (0.39) (0.33) (0.09) — $	 8.77 (3.41 )%(5) $	 162.2 1.32%(6) 1.27%(6) 1.32%(6) 1.27%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.76 0.20 1.45 1.65 (0.22) — $	 9.19 21.38% $	 176.4 1.32% 2.42% 1.32% 2.42% 27.76%
9/30/2023 ����������������������������������������������������� $5.92 0.16 1.79 1.95 (0.11) — $	 7.76 33.00% $	 141.6 1.35% 2.16% 1.35% 2.16% 19.23%
9/30/2022 ����������������������������������������������������� $8.66 0.28 (2.75) (2.47) (0.27) —(4) $	 5.92 (28.99)% $	 137.5 1.33% 2.90% 1.33% 2.90% 23.04%
9/30/2021 ����������������������������������������������������� $7.04 0.18 1.54 1.72 (0.10) — $	 8.66 24.41% $	 216.2 1.30% 2.02% 1.31% 2.01% 34.97%
9/30/2020 ����������������������������������������������������� $8.57 0.13 (1.49) (1.36) (0.17) — $	 7.04 (16.10)% $	 174.2 1.33% 1.75% 1.34% 1.74% 34.39%

Class C �
3/31/2025(4) ��������������������������������������������������� $9.10 0.02 (0.37) (0.35) (0.07) — $	 8.68 (3.76 )%(5) $	 3.5 2.07%(6) 0.50%(6) 2.07%(6) 0.50%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.69 0.13 1.43 1.56 (0.15) — $	 9.10 20.53% $	 4.4 2.08% 1.57% 2.08% 1.57% 27.76%
9/30/2023 ����������������������������������������������������� $5.86 0.09 1.79 1.88 (0.05) — $	 7.69 32.05% $	 4.4 2.10% 1.29% 2.10% 1.29% 19.23%
9/30/2022 ����������������������������������������������������� $8.59 0.22 (2.72) (2.50) (0.23) —(4) $	 5.86 (29.54)% $	 5.1 2.08% 2.14% 2.08% 2.14% 23.04%
9/30/2021 ����������������������������������������������������� $7.01 0.14 1.55 1.69 (0.11) — $	 8.59 24.01% $	 10.3 1.59% 1.66% 1.60% 1.65% 34.97%
9/30/2020 ����������������������������������������������������� $8.53 0.07 (1.48) (1.41) (0.11) — $	 7.01 (16.63)% $	 11.1 2.08% 0.90% 2.09% 0.89% 34.39%

Class I �
3/31/2025(4) ��������������������������������������������������� $9.25 0.06 (0.37) (0.31) (0.10) — $	 8.84 (3.33 )%(5) $	 466.8 1.12%(6) 1.48%(6) 1.13%(6) 1.47%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.81 0.21 1.46 1.67 (0.23) — $	 9.25 21.71% $	 501.0 1.12% 2.54% 1.13% 2.53% 27.76%
9/30/2023 ����������������������������������������������������� $5.96 0.18 1.80 1.98 (0.13) — $	 7.81 33.37% $	 520.8 1.12% 2.40% 1.14% 2.38% 19.23%
9/30/2022 ����������������������������������������������������� $8.71 0.24 (2.70) (2.46) (0.28) (0.01) $	 5.96 (28.79)% $	 457.0 1.12% 3.10% 1.14% 3.08% 23.04%
9/30/2021 ����������������������������������������������������� $7.07 0.20 1.55 1.75 (0.11) — $	 8.71 24.71% $	1,003.8 1.12% 2.24% 1.11% 2.25% 34.97%
9/30/2020 ����������������������������������������������������� $8.62 0.14 (1.50) (1.36) (0.19) — $	 7.07 (15.96)% $	 834.8 1.12% 1.88% 1.14% 1.86% 34.39%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $9.33 0.07 (0.38) (0.31) (0.10) — $	 8.92 (3.27 )%(5) $	 7.3 0.97%(6) 1.63%(6) 1.10%(6) 1.50%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.87 0.22 1.48 1.70 (0.24) — $	 9.33 21.89% $	 8.3 0.97% 2.68% 1.08% 2.57% 27.76%
9/30/2023 ����������������������������������������������������� $6.00 0.15 1.85 2.00 (0.13) — $	 7.87 33.54% $	 8.7 0.97% 2.05% 1.10% 1.92% 19.23%
9/30/2022 ����������������������������������������������������� $8.76 0.28 (2.75) (2.47) (0.28) (0.01) $	 6.00 (28.75)% $	 21.0 0.97% 2.95% 1.08% 2.84% 23.04%
9/30/2021 ����������������������������������������������������� $7.11 0.20 1.56 1.76 (0.11) — $	 8.76 24.74% $	 68.1 0.97% 2.32% 1.06% 2.23% 34.97%
9/30/2020 ����������������������������������������������������� $8.65 0.16 (1.51) (1.35) (0.19) — $	 7.11 (15.74)% $	 39.1 0.97% 2.07% 1.09% 1.95% 34.39%

(1)	 Net investment income per share has been calculated based on average shares outstanding during the period.
(2)	 The total return calculation does not reflect the sales loads that may be imposed on Class A or C shares (see Note 7 of the Notes to Financial 

Statements).
(3)	 After fees waived and expenses absorbed or recouped by the Advisor, where applicable.
(4)	 During the period, the fiscal year end changed to March 31 from September 30.
(5)	 Not annualized.
(6)	 Annualized.
(7)	 Amount is less than $0.01 per share.
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Return of 
Capital

Net asset  
value, end  
of period

Total  
return(2)

Net assets, 
end of  
period 

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net 
investment 
income to 

average net 
assets(3)

Ratio of 
expenses (prior 
to reimburse- 

ments) to 
average net 

assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
average net 

assets

Portfolio  
turnover  

rate

Brandes Emerging Markets Value Fund
Class A

3/31/2025(4) ��������������������������������������������������� $9.19 0.06 (0.39) (0.33) (0.09) — $	 8.77 (3.41 )%(5) $	 162.2 1.32%(6) 1.27%(6) 1.32%(6) 1.27%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.76 0.20 1.45 1.65 (0.22) — $	 9.19 21.38% $	 176.4 1.32% 2.42% 1.32% 2.42% 27.76%
9/30/2023 ����������������������������������������������������� $5.92 0.16 1.79 1.95 (0.11) — $	 7.76 33.00% $	 141.6 1.35% 2.16% 1.35% 2.16% 19.23%
9/30/2022 ����������������������������������������������������� $8.66 0.28 (2.75) (2.47) (0.27) —(4) $	 5.92 (28.99)% $	 137.5 1.33% 2.90% 1.33% 2.90% 23.04%
9/30/2021 ����������������������������������������������������� $7.04 0.18 1.54 1.72 (0.10) — $	 8.66 24.41% $	 216.2 1.30% 2.02% 1.31% 2.01% 34.97%
9/30/2020 ����������������������������������������������������� $8.57 0.13 (1.49) (1.36) (0.17) — $	 7.04 (16.10)% $	 174.2 1.33% 1.75% 1.34% 1.74% 34.39%

Class C �
3/31/2025(4) ��������������������������������������������������� $9.10 0.02 (0.37) (0.35) (0.07) — $	 8.68 (3.76 )%(5) $	 3.5 2.07%(6) 0.50%(6) 2.07%(6) 0.50%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.69 0.13 1.43 1.56 (0.15) — $	 9.10 20.53% $	 4.4 2.08% 1.57% 2.08% 1.57% 27.76%
9/30/2023 ����������������������������������������������������� $5.86 0.09 1.79 1.88 (0.05) — $	 7.69 32.05% $	 4.4 2.10% 1.29% 2.10% 1.29% 19.23%
9/30/2022 ����������������������������������������������������� $8.59 0.22 (2.72) (2.50) (0.23) —(4) $	 5.86 (29.54)% $	 5.1 2.08% 2.14% 2.08% 2.14% 23.04%
9/30/2021 ����������������������������������������������������� $7.01 0.14 1.55 1.69 (0.11) — $	 8.59 24.01% $	 10.3 1.59% 1.66% 1.60% 1.65% 34.97%
9/30/2020 ����������������������������������������������������� $8.53 0.07 (1.48) (1.41) (0.11) — $	 7.01 (16.63)% $	 11.1 2.08% 0.90% 2.09% 0.89% 34.39%

Class I �
3/31/2025(4) ��������������������������������������������������� $9.25 0.06 (0.37) (0.31) (0.10) — $	 8.84 (3.33 )%(5) $	 466.8 1.12%(6) 1.48%(6) 1.13%(6) 1.47%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.81 0.21 1.46 1.67 (0.23) — $	 9.25 21.71% $	 501.0 1.12% 2.54% 1.13% 2.53% 27.76%
9/30/2023 ����������������������������������������������������� $5.96 0.18 1.80 1.98 (0.13) — $	 7.81 33.37% $	 520.8 1.12% 2.40% 1.14% 2.38% 19.23%
9/30/2022 ����������������������������������������������������� $8.71 0.24 (2.70) (2.46) (0.28) (0.01) $	 5.96 (28.79)% $	 457.0 1.12% 3.10% 1.14% 3.08% 23.04%
9/30/2021 ����������������������������������������������������� $7.07 0.20 1.55 1.75 (0.11) — $	 8.71 24.71% $	1,003.8 1.12% 2.24% 1.11% 2.25% 34.97%
9/30/2020 ����������������������������������������������������� $8.62 0.14 (1.50) (1.36) (0.19) — $	 7.07 (15.96)% $	 834.8 1.12% 1.88% 1.14% 1.86% 34.39%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $9.33 0.07 (0.38) (0.31) (0.10) — $	 8.92 (3.27 )%(5) $	 7.3 0.97%(6) 1.63%(6) 1.10%(6) 1.50%(6) 21.13%(5)

9/30/2024 ����������������������������������������������������� $7.87 0.22 1.48 1.70 (0.24) — $	 9.33 21.89% $	 8.3 0.97% 2.68% 1.08% 2.57% 27.76%
9/30/2023 ����������������������������������������������������� $6.00 0.15 1.85 2.00 (0.13) — $	 7.87 33.54% $	 8.7 0.97% 2.05% 1.10% 1.92% 19.23%
9/30/2022 ����������������������������������������������������� $8.76 0.28 (2.75) (2.47) (0.28) (0.01) $	 6.00 (28.75)% $	 21.0 0.97% 2.95% 1.08% 2.84% 23.04%
9/30/2021 ����������������������������������������������������� $7.11 0.20 1.56 1.76 (0.11) — $	 8.76 24.74% $	 68.1 0.97% 2.32% 1.06% 2.23% 34.97%
9/30/2020 ����������������������������������������������������� $8.65 0.16 (1.51) (1.35) (0.19) — $	 7.11 (15.74)% $	 39.1 0.97% 2.07% 1.09% 1.95% 34.39%
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:
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value, 
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of period

Net 
investment 

income 
(loss)(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Net asset 
value, end 
of period
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return(2)
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(millions)

Ratio of net 
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average net 
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Ratio of net 
investment 
income to  

average net 
assets(3)

Ratio of  
expenses (prior  
to reimburse-  

ments) to  
average  

net assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to average 
net assets

Portfolio  
turnover  

rate

Brandes International Small Cap Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $	19.39 0.09 1.25 1.34 (0.31) $	20.42 7.05%(5) $	 94.8 1.32%(6) 0.92%(6) 1.32%(6) 0.92%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.89 0.34 5.67 6.01 (0.51) $	19.39 43.93% $	 79.5 1.32% 2.05% 1.32% 2.05% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.45 0.25 4.41 4.66 (0.22) $	13.89 49.42% $	 48.9 1.36% 1.99% 1.36% 1.99% 32.77%
9/30/2022 ����������������������������������������������������� $	14.01 0.45 (4.27) (3.82) (0.74) $	 9.45 (28.26)% $	 37.8 1.36% 3.73% 1.36% 3.73% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.33 0.14 4.69 4.83 (0.15) $	14.01 51.91% $	 68.0 1.32% 1.10% 1.33% 1.09% 26.16%
9/30/2020 ����������������������������������������������������� $	10.22 0.07 (0.88) (0.81) (0.08) $	 9.33 (7.95)% $	 35.8 1.35% 0.77% 1.36% 0.76% 39.28%

Class C �
3/31/2025(4) ��������������������������������������������������� $	18.60 0.02 1.20 1.22 (0.30) $	19.52 6.69%(5) $	 5.4 1.99%(6) 0.25%(6) 1.99%(6) 0.25%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.36 0.20 5.44 5.64 (0.40) $	18.60 42.78% $	 4.6 2.07% 1.24% 2.07% 1.24% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.09 0.13 4.27 4.40 (0.13) $	13.36 48.26% $	 3.0 2.11% 1.05% 2.11% 1.05% 32.77%
9/30/2022 ����������������������������������������������������� $	13.49 0.33 (4.08) (3.75) (0.65) $	 9.09 (28.71)% $	 3.2 2.11% 2.88% 2.11% 2.88% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.03 0.10 4.54 4.64 (0.18) $	13.49 51.52% $	 5.3 1.49% 0.86% 1.50% 0.85% 26.16%
9/30/2020 ����������������������������������������������������� $	 9.94 (0.01) (0.85) (0.86) (0.05) $	 9.03 (8.64)% $	 4.5 2.11% (0.06)% 2.12% (0.07)% 39.28%

Class I �
3/31/2025(4) ��������������������������������������������������� $	19.51 0.11 1.26 1.37 (0.31) $	20.57 7.17%(5) $	 679.0 1.10%(6) 1.13%(6) 1.10%(6) 1.13%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.97 0.39 5.70 6.09 (0.55) $	19.51 44.22% $	 576.9 1.12% 2.31% 1.12% 2.31% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.50 0.28 4.43 4.71 (0.24) $	13.97 49.62% $	 272.9 1.15% 2.24% 1.16% 2.23% 32.77%
9/30/2022 ����������������������������������������������������� $	14.09 0.47 (4.29) (3.82) (0.77) $	 9.50 (28.04)% $	 196.2 1.15% 3.85% 1.16% 3.84% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.37 0.15 4.73 4.88 (0.16) $	14.09 52.15% $	 318.0 1.12% 1.23% 1.13% 1.22% 26.16%
9/30/2020 ����������������������������������������������������� $	10.25 0.09 (0.88) (0.79) (0.09) $	 9.37 (7.69)% $	 260.8 1.15% 0.93% 1.16% 0.92% 39.28%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $	19.64 0.13 1.26 1.39 (0.31) $	20.72 7.22%(5) $	 4.8 1.00%(6) 1.30%(6) 1.13%(6) 1.17%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	14.05 0.41 5.73 6.14 (0.55) $	19.64 44.39% $	 3.3 1.00% 2.29% 1.08% 2.21% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.54 0.32 4.44 4.76 (0.25) $	14.05 50.05% $	 0.5 1.00% 2.51% 1.11% 2.40% 32.77%
9/30/2022 ����������������������������������������������������� $	14.14 0.59 (4.40) (3.81) (0.79) $	 9.54 (28.00)% $	 0.3 1.00% 4.53% 1.10% 4.43% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.39 0.17 4.74 4.91 (0.16) $	14.14 52.39% $	 13.5 1.00% 1.37% 1.08% 1.29% 26.16%
9/30/2020 ����������������������������������������������������� $	10.27 0.07 (0.86) (0.79) (0.09) $	 9.39 (7.72)% $	 10.5 1.00% 0.83% 1.12% 0.71% 39.28%

(1)	 Net investment income per share has been calculated based on average shares outstanding during the period.
(2)	 The total return calculation does not reflect the sales loads that may be imposed on Class A or C shares (see Note 7 of the Notes to Financial 

Statements).
(3)	 After fees waived and expenses absorbed or recouped by the Advisor, where applicable.
(4)	 During the period, the fiscal year end changed to March 31 from September 30.
(5)	 Not annualized.
(6)	 Annualized.
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:
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Net realized 
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gain (loss) on 
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of period
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average  
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net assets
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turnover  

rate

Brandes International Small Cap Equity Fund
Class A

3/31/2025(4) ��������������������������������������������������� $	19.39 0.09 1.25 1.34 (0.31) $	20.42 7.05%(5) $	 94.8 1.32%(6) 0.92%(6) 1.32%(6) 0.92%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.89 0.34 5.67 6.01 (0.51) $	19.39 43.93% $	 79.5 1.32% 2.05% 1.32% 2.05% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.45 0.25 4.41 4.66 (0.22) $	13.89 49.42% $	 48.9 1.36% 1.99% 1.36% 1.99% 32.77%
9/30/2022 ����������������������������������������������������� $	14.01 0.45 (4.27) (3.82) (0.74) $	 9.45 (28.26)% $	 37.8 1.36% 3.73% 1.36% 3.73% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.33 0.14 4.69 4.83 (0.15) $	14.01 51.91% $	 68.0 1.32% 1.10% 1.33% 1.09% 26.16%
9/30/2020 ����������������������������������������������������� $	10.22 0.07 (0.88) (0.81) (0.08) $	 9.33 (7.95)% $	 35.8 1.35% 0.77% 1.36% 0.76% 39.28%

Class C �
3/31/2025(4) ��������������������������������������������������� $	18.60 0.02 1.20 1.22 (0.30) $	19.52 6.69%(5) $	 5.4 1.99%(6) 0.25%(6) 1.99%(6) 0.25%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.36 0.20 5.44 5.64 (0.40) $	18.60 42.78% $	 4.6 2.07% 1.24% 2.07% 1.24% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.09 0.13 4.27 4.40 (0.13) $	13.36 48.26% $	 3.0 2.11% 1.05% 2.11% 1.05% 32.77%
9/30/2022 ����������������������������������������������������� $	13.49 0.33 (4.08) (3.75) (0.65) $	 9.09 (28.71)% $	 3.2 2.11% 2.88% 2.11% 2.88% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.03 0.10 4.54 4.64 (0.18) $	13.49 51.52% $	 5.3 1.49% 0.86% 1.50% 0.85% 26.16%
9/30/2020 ����������������������������������������������������� $	 9.94 (0.01) (0.85) (0.86) (0.05) $	 9.03 (8.64)% $	 4.5 2.11% (0.06)% 2.12% (0.07)% 39.28%

Class I �
3/31/2025(4) ��������������������������������������������������� $	19.51 0.11 1.26 1.37 (0.31) $	20.57 7.17%(5) $	 679.0 1.10%(6) 1.13%(6) 1.10%(6) 1.13%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	13.97 0.39 5.70 6.09 (0.55) $	19.51 44.22% $	 576.9 1.12% 2.31% 1.12% 2.31% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.50 0.28 4.43 4.71 (0.24) $	13.97 49.62% $	 272.9 1.15% 2.24% 1.16% 2.23% 32.77%
9/30/2022 ����������������������������������������������������� $	14.09 0.47 (4.29) (3.82) (0.77) $	 9.50 (28.04)% $	 196.2 1.15% 3.85% 1.16% 3.84% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.37 0.15 4.73 4.88 (0.16) $	14.09 52.15% $	 318.0 1.12% 1.23% 1.13% 1.22% 26.16%
9/30/2020 ����������������������������������������������������� $	10.25 0.09 (0.88) (0.79) (0.09) $	 9.37 (7.69)% $	 260.8 1.15% 0.93% 1.16% 0.92% 39.28%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $	19.64 0.13 1.26 1.39 (0.31) $	20.72 7.22%(5) $	 4.8 1.00%(6) 1.30%(6) 1.13%(6) 1.17%(6) 16.60%(5)

9/30/2024 ����������������������������������������������������� $	14.05 0.41 5.73 6.14 (0.55) $	19.64 44.39% $	 3.3 1.00% 2.29% 1.08% 2.21% 35.77%
9/30/2023 ����������������������������������������������������� $	 9.54 0.32 4.44 4.76 (0.25) $	14.05 50.05% $	 0.5 1.00% 2.51% 1.11% 2.40% 32.77%
9/30/2022 ����������������������������������������������������� $	14.14 0.59 (4.40) (3.81) (0.79) $	 9.54 (28.00)% $	 0.3 1.00% 4.53% 1.10% 4.43% 38.17%
9/30/2021 ����������������������������������������������������� $	 9.39 0.17 4.74 4.91 (0.16) $	14.14 52.39% $	 13.5 1.00% 1.37% 1.08% 1.29% 26.16%
9/30/2020 ����������������������������������������������������� $	10.27 0.07 (0.86) (0.79) (0.09) $	 9.39 (7.72)% $	 10.5 1.00% 0.83% 1.12% 0.71% 39.28%
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:

 

Net asset 
value, 

beginning 
of period

Net 
investment 
income(1)

Net realized 
and 

unrealized 
gain (loss) on 
investments

Total from 
investment 
operations

Dividends 
from net 

investment 
income

Dividends 
from net 

realized gains

Net asset  
value, end  
of period

Total  
return(2)

Net assets, 
end of  
period 

(millions)

Ratio of net 
expenses to 
average net 

assets(3)

Ratio of net 
investment 
income to 

average net 
assets(3)

Ratio of 
expenses (prior 
to reimburse- 

ments) to 
average net 

assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
average net 

assets

Portfolio  
turnover  

rate

Brandes Small Cap Value Fund
Class A

3/31/2025(4) ��������������������������������������������������� $	16.12 0.01 (0.18) (0.17) (0.01) (0.32) $	 15.62 (1.22)%(5) $	 11.6 1.15%(6) 0.07%(6) 1.23%(6) (0.01)%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	13.12 0.05 3.36 3.41 (0.14) (0.27) $	 16.12 26.59% $	 8.5 1.15% 0.36% 1.41% 0.10% 38.36%
9/30/2023 ����������������������������������������������������� $	10.40 0.12 2.88 3.00 (0.27) (0.01) $	 13.12 29.02% $	 2.3 1.15% 0.96% 2.70% (0.59)% 30.99%
9/30/2022 ����������������������������������������������������� $	13.22 0.20 (2.30) (2.10) (0.21) (0.51) $	 10.40 (16.84)% $	 0.7 1.15% 1.64% 4.66% (1.87)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.52 0.02 4.51 4.53 0.17 — $	 13.22 57.55% $	 0.5 1.15% 0.19% 5.78% (4.44)% 90.71%
9/30/2020 ����������������������������������������������������� $	 8.58 0.15 (0.16) (0.01) (0.05) — $	 8.52 (0.02)% $	 —(4) 1.15% 1.06% 27.37% (25.16)% 80.65%

Class I �
3/31/2025(4) ��������������������������������������������������� $	16.36 0.04 (0.18) (0.14) (0.02) (0.32) $	 15.88 (1.09)%(5) $	 103.2 0.90%(6) 0.42%(6) 1.01%(6) 0.31%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	13.30 0.09 3.40 3.49 (0.16) (0.27) $	 16.36 26.94% $	 51.4 0.90% 0.60% 1.18% 0.32% 38.36%
9/30/2023 ����������������������������������������������������� $	10.52 0.17 2.89 3.06 (0.27) (0.01) $	 13.30 29.33% $	 9.4 0.90% 1.36% 2.50% (0.24)% 30.99%
9/30/2022 ����������������������������������������������������� $	13.34 0.19 (2.28) (2.09) (0.22) (0.51) $	 10.52 (16.66)% $	 3.1 0.90% 1.50% 4.25% (1.85)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.58 0.09 4.50 4.59 0.17 — $	 13.34 58.09% $	 1.6 0.90% 0.70% 6.66% (5.06)% 90.71%
9/30/2020 ����������������������������������������������������� $	 8.62 0.14 (0.13) 0.01 (0.05) — $	 8.58 0.10% $	 0.5 0.90% 1.65% 30.12% (27.57)% 80.65%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $	15.35 0.05 (0.17) (0.12) (0.03) (0.32) $	 14.88 (1.06)%(5) $	 3.7 0.72%(6) 0.60%(6) 1.07%(6) 0.25%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	12.49 0.07 3.23 3.30 (0.17) (0.27) $	 15.35 27.14% $	 1.4 0.72% 0.47% 1.27% (0.08)% 38.36%
9/30/2023 ����������������������������������������������������� $	 9.88 0.19 2.70 2.89 (0.27) (0.01) $	 12.49 29.66% $	 0.1 0.72% 1.63% 2.45% (0.10)% 30.99%
9/30/2022 ����������������������������������������������������� $	12.53 0.20 (2.13) (1.93) (0.21) (0.51) $	 9.88 (16.50)% $	 0.1 0.72% 1.86% 3.58% (1.00)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.00 0.18 4.18 4.36 0.17 — $	 12.53 59.25% $	 —(4) 0.72% 0.86% 6.62% (5.04)% 90.71%
9/30/2020 ����������������������������������������������������� $	 7.97 0.26 (0.18) 0.08 (0.05) — $	 8.00 1.11% $	 —(4) 0.72% 0.87% 29.17% (27.58)% 80.65%

(1)	 Net investment income per share has been calculated based on average shares outstanding during the period.
(2)	 The total return calculation does not reflect the sales loads that may be imposed on Class A shares (see Note 7 of the Notes to Financial 

Statements).
(3)	 After fees waived and expenses absorbed or recouped by the Advisor, where applicable.
(4)	 During the period, the fiscal year end changed to March 31 from September 30.
(5)	 Not annualized.
(6)	 Annualized.
(7)	 Amount is less than $50,000.
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FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended: FINANCIAL HIGHLIGHTS For a capital share outstanding for the period ended:
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Net 
investment 
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Net realized 
and 

unrealized 
gain (loss) on 
investments
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investment 
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from net 
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from net 

realized gains
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return(2)
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end of  
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investment 
income to 
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ments) to 
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assets

Ratio of net 
investment 

income (prior 
to reimburse- 

ments) to 
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Portfolio  
turnover  

rate

Brandes Small Cap Value Fund
Class A

3/31/2025(4) ��������������������������������������������������� $	16.12 0.01 (0.18) (0.17) (0.01) (0.32) $	 15.62 (1.22)%(5) $	 11.6 1.15%(6) 0.07%(6) 1.23%(6) (0.01)%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	13.12 0.05 3.36 3.41 (0.14) (0.27) $	 16.12 26.59% $	 8.5 1.15% 0.36% 1.41% 0.10% 38.36%
9/30/2023 ����������������������������������������������������� $	10.40 0.12 2.88 3.00 (0.27) (0.01) $	 13.12 29.02% $	 2.3 1.15% 0.96% 2.70% (0.59)% 30.99%
9/30/2022 ����������������������������������������������������� $	13.22 0.20 (2.30) (2.10) (0.21) (0.51) $	 10.40 (16.84)% $	 0.7 1.15% 1.64% 4.66% (1.87)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.52 0.02 4.51 4.53 0.17 — $	 13.22 57.55% $	 0.5 1.15% 0.19% 5.78% (4.44)% 90.71%
9/30/2020 ����������������������������������������������������� $	 8.58 0.15 (0.16) (0.01) (0.05) — $	 8.52 (0.02)% $	 —(4) 1.15% 1.06% 27.37% (25.16)% 80.65%

Class I �
3/31/2025(4) ��������������������������������������������������� $	16.36 0.04 (0.18) (0.14) (0.02) (0.32) $	 15.88 (1.09)%(5) $	 103.2 0.90%(6) 0.42%(6) 1.01%(6) 0.31%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	13.30 0.09 3.40 3.49 (0.16) (0.27) $	 16.36 26.94% $	 51.4 0.90% 0.60% 1.18% 0.32% 38.36%
9/30/2023 ����������������������������������������������������� $	10.52 0.17 2.89 3.06 (0.27) (0.01) $	 13.30 29.33% $	 9.4 0.90% 1.36% 2.50% (0.24)% 30.99%
9/30/2022 ����������������������������������������������������� $	13.34 0.19 (2.28) (2.09) (0.22) (0.51) $	 10.52 (16.66)% $	 3.1 0.90% 1.50% 4.25% (1.85)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.58 0.09 4.50 4.59 0.17 — $	 13.34 58.09% $	 1.6 0.90% 0.70% 6.66% (5.06)% 90.71%
9/30/2020 ����������������������������������������������������� $	 8.62 0.14 (0.13) 0.01 (0.05) — $	 8.58 0.10% $	 0.5 0.90% 1.65% 30.12% (27.57)% 80.65%

Class R6 �
3/31/2025(4) ��������������������������������������������������� $	15.35 0.05 (0.17) (0.12) (0.03) (0.32) $	 14.88 (1.06)%(5) $	 3.7 0.72%(6) 0.60%(6) 1.07%(6) 0.25%(6) 22.02%(5)

9/30/2024 ����������������������������������������������������� $	12.49 0.07 3.23 3.30 (0.17) (0.27) $	 15.35 27.14% $	 1.4 0.72% 0.47% 1.27% (0.08)% 38.36%
9/30/2023 ����������������������������������������������������� $	 9.88 0.19 2.70 2.89 (0.27) (0.01) $	 12.49 29.66% $	 0.1 0.72% 1.63% 2.45% (0.10)% 30.99%
9/30/2022 ����������������������������������������������������� $	12.53 0.20 (2.13) (1.93) (0.21) (0.51) $	 9.88 (16.50)% $	 0.1 0.72% 1.86% 3.58% (1.00)% 160.46%
9/30/2021 ����������������������������������������������������� $	 8.00 0.18 4.18 4.36 0.17 — $	 12.53 59.25% $	 —(4) 0.72% 0.86% 6.62% (5.04)% 90.71%
9/30/2020 ����������������������������������������������������� $	 7.97 0.26 (0.18) 0.08 (0.05) — $	 8.00 1.11% $	 —(4) 0.72% 0.87% 29.17% (27.58)% 80.65%
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APPENDIX

Additional Information about Sales Charge Variations, Waivers and Discounts
The availability of certain sales charge variations, waivers and discounts will depend on whether you purchase your shares directly 
from the Fund or through a Financial Intermediary. Financial Intermediaries may impose different sales charges and have unique 
policies and procedures regarding the availability of sales charge waivers and/or discounts (including based on account type), 
which differ from those described in the Prospectus and disclosed below. All sales charges and sales charge variations, waivers 
and discounts available to investors, other than those set forth below, are described in the Prospectus. To the extent a Financial 
Intermediary notifies the Adviser or Distributor of its intention to impose sales charges or have sales charge waivers and/or discounts 
that differ from those described in the Prospectus, such information provided by that Financial Intermediary will be disclosed in this 
Appendix.

In all instances, it is your responsibility to notify your Financial Intermediary at the time of purchase of any relationship or other 
facts qualifying you for sales charge waivers or discounts. Please contact your Financial Intermediary with questions regarding 
your eligibility for applicable sales charge variations, waivers and discounts or for additional information regarding your Financial 
Intermediary’s policies for implementing particular sales charge variations, waivers and discounts. For waivers and discounts not 
available through a particular Financial Intermediary, shareholders will have to purchase shares directly from the Fund or through 
another Financial Intermediary to receive these waivers or discounts.

The information provided below for any particular Financial Intermediary is reproduced based on information provided by that 
Financial Intermediary. A Financial Intermediary’s administration and implementation of its particular policies with respect to any 
variations, waivers and/or discounts is neither supervised nor verified by the Funds, the Adviser or the Distributor.

Financial Intermediaries

Morgan Stanley Smith Barney LLC (“Morgan Stanley”)
If you purchase Fund shares through a Morgan Stanley Wealth Management transactional brokerage account you will be eligible only 
for the following front-end sales charge waivers with respect to Class A shares, which may differ from and may be more limited than 
those disclosed elsewhere in the Funds’ Prospectus or SAI.

Front-end Sales Charge Waivers on Class A Shares available at Morgan Stanley Wealth 
Management

•	 Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and 
money purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement 
plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans

•	 Morgan Stanley employee and employee-related accounts according to Morgan Stanley’s account linking rules

•	 Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same 
fund

•	 Shares purchased through a Morgan Stanley self-directed brokerage account

•	 Class C (i.e., level-load) shares that are no longer subject to a contingent deferred sales charge and are converted to Class A 
shares of the same fund pursuant to Morgan Stanley Wealth Management’s share class conversion program

•	 Shares purchased from the proceeds of redemptions within the same fund family, provided (i) the repurchase occurs within 
90 days following the redemption, (ii) the redemption and purchase occur in the same account, and (iii) redeemed shares 
were subject to a front-end or deferred sales charge.

Oppenheimer & Co, Inc. (“OPCO”)
If you purchase Fund shares through an OPCO platform or account you are eligible only for the following load waivers (front-end sales 
charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed 
elsewhere in this Fund’s prospectus or SAI.

Front-end Sales Load Waivers on Class A Shares available at OPCO

•	 Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and 
trusts used to fund those plans, provided that the shares are not held in a commission-based brokerage account and shares 
are held for the benefit of the plan
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•	 Shares purchased by or through a 529 Plan

•	 Shares purchased through an OPCO affiliated investment advisory program

•	 Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of 
the same fund (but not any other fund within the fund family)

•	 Shares purchased from the proceeds of redemptions within the same fund family, provided (l) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same amount, and (3) redeemed shares 
were subject to a front-end or deferred sales load (known as Rights of Restatement).

•	 A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the 
appropriate share class) of the Fund if the shares are no longer subject to a CDSC and the conversion is in line with the 
policies and procedures of OPCO

•	 Employees and registered representatives of OPCO or its affiliates and their family members

CDSC Waivers on A, B and C Shares available at OPCO 

•	 Death or disability of the shareholder

•	 Shares sold as part of a systematic withdrawal plan as described in the Fund’s prospectus

•	 Return of excess contributions from an IRA Account

•	 Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching age 
70 1/2 as described in the prospectus

•	 Shares sold to pay OPCO fees but only if the transaction is initiated by OPCO

•	 Shares acquired through a right of reinstatement

Front-end load Discounts Available at OPCO: Breakpoints, Rights of Accumulation & Letters of Intent 

•	 Breakpoints as described in this prospectus.

•	 Rights of Accumulation (ROA) which entitle shareholders to breakpoint discounts will be automatically calculated based 
on the aggregated holdings of fund family assets held by accounts within the purchaser’s household at OPCO. Eligible fund 
family assets not held at OPCO may be included in the ROA calculation only if the shareholder notifies his or her financial 
adviser about such assets

Raymond James & Associates, Inc., Raymond James Financial 
Services, Inc. and each entity’s affiliates (“Raymond James”)
If you purchase fund shares through a Raymond James platform or account you will be eligible only for the following load waivers 
(front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ from 
those disclosed elsewhere in this Fund’s prospectus or SAI.

Front-end sales load waivers on Class A shares available at Raymond James 

•	 Shares purchased in an investment advisory program.

 •	 Shares purchased within the same fund family through a systematic reinvestment of capital gains distributions and dividend 
reinvestment when purchasing shares of the same fund (but not any other fund within the fund family).

•	 Employees and registered representatives of Raymond James or its affiliates and their family members as designated by 
Raymond James.

•	 Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares 
were subject to a front-end or deferred sales load (known as Rights of Reinstatement).

•	 A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the 
appropriate share class) of the Fund if the shares are no longer subject to a CDSC and the conversion is in line with the 
policies and procedures of Raymond James.
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CDSC Waivers on Classes A, B and C shares available at Raymond James 

•	 Death or disability of the shareholder.

•	 Shares sold as part of a systematic withdrawal plan as described in the fund’s prospectus.

•	 Return of excess contributions from an IRA Account.

•	 Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the 
qualified age based on applicable IRS regulations as described in the fund’s prospectus.

•	 Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond James.

•	 Shares acquired through a right of reinstatement.

Front-end load discounts available at Raymond James: breakpoints, and/or rights of accumulation 

•	 Breakpoints as described in this prospectus.

•	 Rights of accumulation which entitle shareholders to breakpoint discounts will be automatically calculated based on the 
aggregated holding of fund family assets held by accounts within the purchaser’s household at Raymond James. Eligible 
fund family assets not held at Raymond James may be included in the rights of accumulation calculation only if the 
shareholder notifies his or her financial adviser about such assets.

•	 Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month 
time period. Eligible fund family assets not held at Raymond James may be included in the calculation of letters of intent only 
if the shareholder notifies his or her financial adviser about such assets.

Janney Montgomery Scott, LLC
If you purchase fund shares through a Janney Montgomery Scott LLC (“Janney”) brokerage account, you will be eligible for the 
following load waivers (front-end sales charge waivers and contingent deferred sales charge (“CDSC”), or back-end sales charge, 
waivers) and discounts, which may differ from those disclosed elsewhere in this Fund’s Prospectus or SAI.

Front-end sales charge* waivers on Class A shares available at Janney 

•	 Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of 
the same fund (but not any other fund within the fund family).

•	 Shares purchased by employees and registered representatives of Janney or its affiliates and their family members as 
designated by Janney.

•	 Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 
ninety (90) days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed 
shares were subject to a front-end or deferred sales load (i.e., right of reinstatement).

•	 Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and 
money purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement 
plans do not include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans.

•	 Shares acquired through a right of reinstatement.

•	 Class C shares that are no longer subject to a contingent deferred sales charge and are converted to Class A shares of the 
same fund pursuant to Janney’s policies and procedures.

CDSC waivers on Class A and C shares available at Janney 

•	 Shares sold upon the death or disability of the shareholder.

•	 Shares sold as part of a systematic withdrawal plan as described in the fund’s Prospectus.

•	 Shares purchased in connection with a return of excess contributions from an IRA account.

•	 Shares sold as part of a required minimum distribution for IRA and other retirement accounts due to the shareholder reaching 
the qualified age based on applicable IRS regulations as described in the fund’s prospectus.

•	 Shares sold to pay Janney fees but only if the transaction is initiated by Janney.
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•	 Shares acquired through a right of reinstatement.

•	 Shares exchanged into the same share class of a different fund.

Front-end sales charge* discounts available at Janney: breakpoints, rights of accumulation, and/or 
letters of intent 

•	 Breakpoints as described in the fund’s Prospectus.

•	 Rights of accumulation (“ROA”), which entitle shareholders to breakpoint discounts, will be automatically calculated based 
on the aggregated holding of fund family assets held by accounts within the purchaser’s household at Janney. Eligible fund 
family assets not held at Janney may be included in the ROA calculation only if the shareholder notifies his or her financial 
adviser about such assets.

•	 Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month 
time period. Eligible fund family assets not held at Janney Montgomery Scott may be included in the calculation of letters of 
intent only if the shareholder notifies his or her financial adviser about such assets.

*	 Also referred to as an “initial sales charge.”

Robert W. Baird & Co. (“Baird”):
Effective June 15, 2020, shareholders purchasing fund shares through a Baird platform or account will only be eligible for the 
following sales charge waivers (front-end sales charge waivers and CDSC waivers) and discounts, which may differ from those 
disclosed elsewhere in this prospectus or the SAI

Front-End Sales Charge Waivers on Investors A-shares Available at Baird 

•	 Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of 
the same fund

•	 Shares purchase by employees and registers representatives of Baird or its affiliate and their family members as designated 
by Baird

•	 Shares purchased using the proceeds of redemptions from a Brandes Fund, provided (1) the repurchase occurs within 90 
days following the redemption, (2) the redemption and purchase occur in the same accounts, and (3) redeemed shares were 
subject to a front-end or deferred sales charge (known as rights of reinstatement)

•	 A shareholder in the Funds Investor C Shares will have their share converted at net asset value to Investor A shares of the 
same fund if the shares are no longer subject to CDSC and the conversion is in line with the policies and procedures of Baird

•	 Employer-sponsored retirement plans or charitable accounts in a transactional brokerage account at Baird, including 401(k) 
plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans and defined benefit 
plans. For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-
SEPs

CDSC Waivers on Investor A and C shares Available at Baird 

•	 Shares sold due to death or disability of the shareholder

•	 Shares sold as part of a systematic withdrawal plan as described in the Fund’s Prospectus

•	 Shares bought due to returns of excess contributions from an IRA Account

•	 Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the 
qualified age based on applicable Internal Revenue Service regulations as described in the Fund’s prospectus

•	 Shares sold to pay Baird fees but only if the transaction is initiated by Baird

•	 Shares acquired through a right of reinstatement

Front-End Sales Charge Discounts Available at Baird: Breakpoints and/or Rights of Accumulations 

•	 Breakpoints as described in this prospectus
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•	 Rights of accumulations which entitles shareholders to breakpoint discounts will be automatically calculated based on the 
aggregated holding of Brandes assets held by accounts within the purchaser’s household at Baird. Eligible Brandes assets 
not held at Baird may be included in the rights of accumulations calculation only if the shareholder notifies his or her financial 
adviser about such assets

•	 Letters of Intent (LOI) allow for breakpoint discounts based on anticipated purchases of Brandes through Baird, over a 
13-month period of time

Wells Fargo Advisors Financial Network, LLC (collectively, “Wells Fargo Advisors”)
Wells Fargo Clearing Services, LLC operates a First Clearing business, but these rules are not intended to include First Clearing firms.

Effective October 1, 2025, Clients of Wells Fargo Advisors purchasing fund shares through Wells Fargo Advisors are eligible for 
the following sales charge discounts (also referred to as “breakpoints”) and waivers, which can differ from discounts and waivers 
described elsewhere in the prospectus or statement of additional information (“SAI”). In all instances, it is the investor’s responsibility 
to inform Wells Fargo Advisors at the time of purchase of any relationship, holdings, or other facts qualifying the investor for 
discounts or waivers. Wells Fargo Advisors can ask for documentation supporting the qualification. 

Wells Fargo Advisors Class A share front-end sales charge waivers information.

•	 Wells Fargo Advisors clients purchasing or converting to Class A shares of the fund in a Wells Fargo Advisors brokerage 
account are entitled to a waiver of the front-end load in the following circumstances:

•	 Wells Fargo Advisors employee and employee-related accounts according to Wells Fargo Advisor’s employee account linking 
rules. Legacy accounts and positions receiving affiliate discounts prior to the effective date will continue to receive discounts. 
Going forward employees of affiliate businesses will not be offered NAV.

•	 Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same fund.

WellsTrade, the firm’s online self-directed brokerage account, generally offers no-load share classes but there could be instances 
where a Class A share is offered without a front-end sales charge.

Wells Fargo Advisors Class 529-A share front-end sales charge waivers information.

Wells Fargo Advisors clients purchasing or converting to Class 529-A shares of the fund through Wells Fargo Advisors transactional 
brokerage accounts are entitled to a waiver of the front-end load in the following circumstances:

•	 Shares purchased through a rollover from another 529 plan.

•	 Recontribution(s) of distributed funds are only allowed during the NAV reinstatement period as dictated by the sponsor’s 
specifications outlined by the plan. 

•	 Wells Fargo Advisors is not able to apply the NAV Reinstatement privilege for 529 Plan account purchases placed directly at 
the fund company. Investors wishing to utilize this privilege outside of Wells Fargo systems will need to do so directly with the 
Plan or a financial intermediary that supports this feature.

Unless specifically described above, other front-end load waivers are not available on mutual fund purchases through Wells Fargo 
Advisors.

Wells Fargo Advisors Contingent Deferred Sales Charge information.

•	 Contingent deferred sales charges (CDSC) imposed on fund redemptions will not be rebated based on future purchases.

Wells Fargo Advisors Class A front-end load discounts

Wells Fargo Advisors Clients purchasing Class A shares of the fund through Wells Fargo Advisors brokerage accounts will follow 
the following aggregation rules for breakpoint discounts: 

•	 As of the effective date, SEP or SIMPLE IRAs will not be aggregated as a group plan. They will aggregate with the client’s 
personal accounts based on Social Security Number. Previously established SEP and SIMPLE IRAs may still be aggregated as 
a group plan. 

•	 Effective October 1, 2025, Employer-sponsored retirement plan (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) 
plans, profit sharing and money purchase pension plans and defined benefit plans). For purposes of this provision, employer-
sponsored retirement plans do not include SEP IRAs, SIMPLE IRAs, SAR-SEPs or Keogh plans.

Gift of shares will not be considered when determining breakpoint discounts
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BRANDES FUNDS 
PRIVACY POLICY

SAFEGUARDING PRIVACY
We recognize and respect the privacy expectations of each of our investors and we believe the confidentiality and protection of 
investor information is one of our fundamental responsibilities. New technologies have dramatically changed the way information 
is gathered and used, but our continuing commitment to preserving the security and confidentiality of investor information has 
remained a core value of the Datum One Series Trust.

INFORMATION WE COLLECT AND SOURCES OF INFORMATION
We may collect information about our customers to help identify you, evaluate your application, service and manage your account 
and offer services and products you may find valuable. We collect this information from a variety of sources including:

•	 Information we receive from you on applications or other forms (e.g. your name, address, date of birth, social security 
number and investment information); about a customer’s investment goals and risk tolerance;

•	 Information about your transactions and experiences with us and our affiliates (e.g. your account balance, transaction history 
and investment selections); and

•	 Information we obtain from third parties regarding their brokerage, investment advisory, custodial or other relationship with 
you (e.g. your account number, account balance and transaction history.

INFORMATION WE SHARE WITH SERVICE PROVIDERS
We may disclose all non-public personal information we collect, as described above, to companies (including affiliates) that perform 
services on our behalf, including those that assist us in responding to inquiries, processing transactions, preparing and mailing 
account statements and other forms of shareholder services provided they use the information solely for these purposes and they 
enter into confidentiality agreements regarding the information.

INFORMATION WE MAY SHARE WITH AFFILIATES
If we have affiliates which are financial service providers that offer investment advisory, brokerage and other financial services, we 
may (subject to Board approval) share information among our affiliates to better assist you in achieving your financial goals.

SAFEGUARDING CUSTOMER INFORMATION
We will safeguard, according to federal standards of security and confidentiality, any non-public personal information our customers 
share with us.

We will limit the collection and use of non-public customer information to the minimum necessary to deliver superior service to our 
customers which includes advising our customers about our products and services and to administer our business.

We will permit only authorized employees who are trained in the proper handling of non-public customer information to have access 
to that information.

We will not reveal non-public customer information to any external organization unless we have previously informed the customer 
in disclosures or agreements, have been authorized by the customer or are required by law or our regulators. We value you as a 
customer and take your personal privacy seriously. We will inform you of our policies for collecting, using, securing and sharing 
nonpublic personal information the first time we do business and anytime we make a material change to our privacy policy. 



For more information about the Funds, the following documents are available free upon request:

Annual and Semi-Annual Reports to Shareholders and Form N-CSR:
The Funds’ annual and semi-annual shareholder reports and Form N-CSR contain detailed information on the Funds’ investments. 
The Funds’ annual shareholder reports include a discussion of the market conditions and investment strategies that significantly 
affected the Funds’ performance during the Funds’ last fiscal year. Form N-CSR includes the Funds’ annual and semi-annual financial 
statements.

Statement of Additional Information (SAI):
The SAI provides more detailed information about the Funds, including operations and investment policies. It is incorporated by 
reference in and is legally considered a part of this prospectus.

You can get free copies of the reports and the SAI, or request other information and discuss your questions about the Funds, by 
contacting us at:

Brandes Funds 
c/o The Northern Trust Company 

P.O. Box 4766 
Chicago, IL 60680-4766 

1-800-395-3807 (toll free) 
www.brandesfunds.com

You may access reports and other information about the Funds on the SEC Internet site at www.sec.gov. You may get copies of this 
information, with payment of a duplication fee, by electronic request to the following e-mail address: publicinfo@sec.gov. You may 
need to refer to the Trust’s file number under the 1940 Act, which is: 811-23556.
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