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Brandes European Value Fund [?]

A sub-fund of Brandes Investment Funds Plc

FUND OBJECTIVE

Long-term capital appreciation by
investing primarily in equity and
equity related securities of issuers
carrying out their activities
predominantly in Europe.

FUND IDENTIFIERS

Class | EUR G1309T246
Class 1 EUR G1309T568
Class AEUR G1309T253
Class AT EUR G1309T535
Class B EUR G1309W132
Class REUR G1309W124
Class | USD G1309T162
Class AUSD 13097238
Class AT USD G1309T733
Class | GBP G1309T261
Class I1 GBP G1309T519
Class A GBP G1309T220

TOP TEN HOLDINGS

(% of assets as of 9/30/2024)

Heineken Holding NV 2.71
Swatch Group AG 2.59
Sanofi SA 2.58
UBS Group AG 2.46
Henkel AG & Co KGaA 2.32
Grifols SA 2.27
Deutsche Post AG 2.27
Kering SA 2.21

Cie Financiere Richemont SA  2.21

BNP Paribas SA 2.20
Fund holdings are subject to change at

any time at the discretion of the
investment manager.
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INVESTMENT FUNDS PLC

The Brandes European Value Fund (the “Fund”) Class | USD returned 12.33% during the
quarter, outperforming the MSCI Europe Index which rose 6.58%.

Positive Contributors

Leading contributors included holdings in health care, notably Spain-based biotechnology
firm Grifols, medical equipment companies U.K.-based Smith & Nephew and Netherlands-
based Philips, and German health care services company Fresenius SE.

In July, Grifols confirmed that the founding family, which controls 30% of the company,
and Brookfield, a multinational Canadian alternative investment fund, are evaluating a
potential joint takeover bid for the entire business. The structure and pricing remain
unclear, but the market reacted positively to their proposal.

Geographically, holdings in the U.K. were major contributors. aerospace and defence
company Rolls-Royce continued to report improving earnings arising from the recovery in
its aerospace end-markets. Other solid U.K.-based performers included consumer staples
companies Tesco, J Sainsbury, and Marks & Spencer, as well as home retailer Kingfisher
and construction company Balfour Beatty.

Relative to the index, our underweight in technology stocks aided returns as technology-
related companies were some of the weakest performers in the MSCI Europe Index.

Performance Detractors

The most notable detractors were in the financials sector. These included Spanish
insurance company Linea Directa Aseguradora, and two small-cap banks: Slovenia-based
Nova Ljubljanska Banka (NLB) and Austria-based Addiko Bank. Both banks saw their
share prices decline after NLB scrapped its takeover offer for Addiko.

Other detractors included Netherlands-based beverage company Heineken and French
luxury goods firm Kering.

Heineken’s shares declined after the company took an impairment charge for its stake in
China Resources Beer, reflecting a weaker consumer environment in China. Meanwhile,
Kering remained under pressure as it worked to revitalise its Gucci business. Although the
shares rebounded toward the end of the quarter due to the potential for Chinese stimulus,
the increase was not enough to fully offset the earlier decline.

Select Activity in the Quarter

We divested French auto manufacturer Renault, U.K. consumer products company
Unilever, and financial brokerage and advisory firm Willis Towers Watson after they
reached our respective estimates of intrinsic value.

We initially bought Ireland-domiciled Willis Towers Watson (WTW) just over a year ago
because its share price had underperformed the broader market (MSCI Europe) following
its failed merger with Aon. We believed that the company offered an appealing investment
opportunity given its reliable cash-flow generation, solid balance sheet, and attractive
valuation. We also believed it had the potential to improve its margins closer to its
insurance brokerage peers.
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During the past year, the company has generated improved
growth and has seen margin expansion and increased free-
cash-flow generation. While our estimate of WTW's intrinsic
value increased, the share price increased more
significantly. When it reached our updated intrinsic value
estimate, we sold our position.

We used the proceeds from these sales to add to several
existing holdings, including recent purchase Infineon, as well
as some of the detractors mentioned for the quarter.

Year-to-Date Briefing

The Fund rose 20.97%, outperforming its index, the MSCI
Europe Index, which increased 11.62% in the nine months
ended 30 September 2024, and the MSCI Europe Value
Index, which appreciated 12.65%.

While value outperformance provided a better backdrop for
the Fund, it was stock selection across nearly all sectors
that drove the relative returns. Investments in financials,
industrials, and consumer staples have been the most
noteworthy contributors. These were led by Rolls-Royce,
Ireland-based consumer staples company Greencore, Italy’s
Intesa Sanpaolo, and Nova Ljubljanska Banka. Other
contributors included communication services firms Magyar
Telekom (Hungary) and Millicom International
(Luxembourg), as well as medical equipment company
Philips.

Several investments in health care detracted from returns,
most notably French pharmaceutical Euroapi and Spain’s
Grifols. Grifols’ stock declined (mainly in the first quarter)
following a short seller’s report that questioned the
company'’s debt, accounting, and corporate governance
practices. As mentioned, Grifols’ shares rebounded during
the third quarter, and we continue to see a meaningful
upside potential to owning the company.

Other detractors included Kering and Heineken, as well as
Swiss watchmaker Swatch.

Current Positioning

The Fund holds key overweight positions in consumer
staples and communication services, while maintaining
significant underweights in materials, technology and
industrials. While the Fund remains underweight in
industrials, our exposure to that sector increased this year
as we have uncovered several new opportunities that we
believe have attractive return potential. Our weight to
financials has decreased as we have pared and sold some
companies that performed well this year and, as a result,
their margin of safety (the discount of market price to our
estimate of intrinsic value) narrowed. Accordingly, we are
now underweight financials versus the MSCI Europe Index.
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Geographically, the Fund'’s largest allocations continue to be
in France and the United Kingdom. It remains underweight in
Switzerland and has no exposure to companies in the
Nordic Region. While we maintain our lower weighting to
Germany relative to the index, our underweight has
narrowed this year with the acquisition of Infineon and
Deutsche Post. We believe the differences between the
MSCI Europe Index and the Fund make it an excellent
complement and diversifier to passive and growth-oriented
options.

As of 30 September, value stocks (MSCI Europe Value)
continued to trade in the least-expensive decile relative to
growth (MSCI Europe Growth) since the inception of the
style indices, across various valuation measures, including
price/earnings, price/cash flow, and enterprise value/sales.
Historically, such discount levels have often signalled
attractive subsequent returns for value stocks. We find this
encouraging because the Fund— guided by our value
philosophy and process—has tended to outperform the
value index when it surpassed the index.

Looking ahead, we remain optimistic about the long-term
prospects of the companies held in the Fund.
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Performance (%)

Since Inception

NAV 1 mo 3 mo YTD 1yr 3yr 5yr 10 yr Fund Index Inception Date

Class 1USD $ 54.49 1.89 12.33 22.01 36.91 12.48 13.02 7.00 8.12 7.23 1/14/2003
Class A USD $47.53 1.80 12.07 21.19 35.72 11.49 12.17 6.24 8.11 7.83 2/12/2003
Class A1 USD $13.11 1.79 12.05 21.13 35.73 11.46 - - 9.73 5.36 7/7/2021
MSCI Europe Index USD 0.39 6.58 12.77 25.23 6.65 8.89 5.59

Class | EUR £67.56 1.18 8.06 20.97 30.02 13.94 12.52 8.36 9.25 7.81 2/26/2003
Class 1T EUR €17.47 1.16 8.04 21.00 29.99 13.94 12.75 - 9.16 8.79 6/14/2016
Class A EUR €44.28 1.10 7.82 20.20 28.91 13.00 11.81 7.62 7.27 7.16 7/17/2003
Class A1 EUR €16.08 1.13 7.85 20.19 28.94 13.07 12.55 - 7.19 7.03 10/5/2015
Class REUR €14.94 1.15 8.03 20.97 29.91 13.90 - 12.57 7.96 5/10/2021
Class B EUR €14.38 1.05 7.80 20.23 28.85 13.02 - 11.44 8.00 5/24/2021
MSCI Europe Index EUR -0.44 2.35 11.62 18.80 8.00 8.39 6.90

Class | GBP £ 50.25 0.08 6.21 16.29 24.91 12.60 10.83 8.87 8.11 7.61 1/13/2004
Class 11 GBP £17.48 0.06 6.20 16.27 24.89 12.77 11.04 - 9.06 8.99 6/10/2016
Class A GBP £34.74 0.00 5.91 15.42 23.67 11.64 9.99 8.25 6.77 6.82 9/27/2005
MSCI Europe Index GBP -1.64 0.45 7.18 13.95 6.84 7.07 7.60

Past performance may not be a reliable guide to future performance. Periods of greater than one year have been annualized. The performance data do not take account of the
commissions and costs incurred on the issue and redemption of units. Changes in exchange rates may have an adverse effect on the value price or income of the product.
Performance is shown net of fund and share class fees. It is not possible to invest directly in an index.

Source: Brandes, MSCI. MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not liable whatsoever for any data in the
report. You may not redistribute the MSCI data or use it as a basis for other indices or investment products. The MSCI Europe Index with net dividends captures large and mid cap representation of
developed market countries in Europe.

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

The minimum initial subscription applicable to A Shares is $10,000 or its equivalent in another currency. Class B Shares are available to (i) retail investors purchasing Shares through certain
dealers, distribution agents, platforms and/or other financial intermediaries, (ii) product structures that purchase Class B Shares directly or on behalf of an end investor; and (iii) other
investors at the manager’s discretion. A portion of the management fee charged for Class B Shares may be paid to dealers, distribution agents, platforms and/or other financial intermediaries
for certain administrative shareholder services to their clients and/or maintenance fees (where legally permissible). The minimum initial subscription applicable to Class B Shares is €1,000 or
its equivalentin another currency. Class R Shares may be offered to financial intermediaries/distributors, portfolio managers or platforms which, according to regulatory requirements or
based on fee arrangements with their clients, are not allowed to accept and retain a distribution fee/trail fee, commission or rebate; and institutional investors (for investors in the European
Union, this means “Eligible Counterparties” as defined under MiFID I1) investing for their own account. The minimum initial subscription applicable to R Shares is $10,000 or its equivalent in
another currency. Class | Shares will generally be offered to institutional investors only, as determined by the fund's directors in their absolute discretion. The minimum initial subscription
applicable to Class | Shares is $1 million or its equivalentin another currency, save for Class | Shares with a GBP denominated currency for which there is a minimum initial subscription of
£10,000. Class 11 and A1 Shares are distributing share classes. Distributions are paid on an annual basis with the record date being the last business day of the calendar year.

This Fund promotes environmental and/or social characteristics and is classified as an Article 8 fund under the EU’s Sustainable Finance Disclosure Regulation (“SFDR”).

Additional Information for French investors: Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS presents disproportionate
communication on the consideration of non-financial criteria in its investment policy.

This documentis an advertisement for marketing purposes. Before subscribing, please read the prospectus and the key information document for packaged retail and insurance-based investment
products (the “PRIIPs KID”) or, for UK investors, the key investor information document (the “UCITS KIID"). Shares in the Fund are offered only on the basis of information contained in the
prospectus, PRIIPs KID, for UK investors the UCITS KIID, and the latest annual audited accounts. Copies are available free of charge from Brandes Investment Partners (Europe) Limited at
Alexandra House, The Sweepstakes, Ballsbridge, Dublin, D04 C7H2, Ireland or on https:/www.brandes.com/ucits/resources. The PRIIPs KID and UCITS KIID are available in English, Dutch,
French, German and Spanish. The prospectus is available in English and German. For a summary of Shareholder Rights, go to
https://www.brandes.com/docs/publication/handout/shareholderrightssummaryucits.

This report is produced by the manager for marketing purposes only and does not constitute an offer or solicitation to subscribe for shares in Brandes Investment Funds plc (the “Company”). For
more information on the risks associated with the Fund, please refer to the section entitled Risk Factors in the main body of the prospectus and the Fund’s supplement to the prospectus. Full details
regarding the Fund are set out in the key information document for packaged retail and insurance-based investment products (the “PRIIPs KID”) or, for UK investors, the key investor information
document (the “UCITS KIID")"), the prospectus, the articles of association and the latest financial reports published for the Company (collectively the “Fund Documents”). Before any subscription, it
is recommended that you read carefully the Fund Documents. The information provided in this material should not be considered a recommendation to purchase or sell any particular security.
Income may fluctuate in accordance with market conditions and taxation arrangements. Investment in the Fund described in this report carries a substantial degree of risk and places your capital at
risk. The price and value of investments can go down as well as up. Your investment may be subject to a redemption fee. You may not get back the original amount invested and you may lose all
of your investment. Strategies discussed are subject to change at any time by the manager in its discretion due to market conditions or opportunities. The foregoing reflects the thoughts and
opinions of Brandes Investment Partners® exclusively and is subject to change without notice.

The Fund Documents may be obtained without cost by contacting the Administrator for the Fund, your Financial Representative, or at the offices of the paying agent or representative in each
jurisdiction. Austria, Belgium, France, Germany, Luxembourg, Netherlands, and the United Kingdom: FE fundinfo (Luxembourg) S.a.r.l., 6 Boulevard des Lumieres, Belvaux, 4369 Luxembourg.
Spain: Allfunds Bank, S.A., Estafeta 6, la Moraleja, Complejo Plaza de la Fuente, Alcobendas, Madrid, Spain. Switzerland: Representative and Paying Agent: BNP Paribas Securities Services,
Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich, Switzerland. Please note that not all share classes are available in each of the foregoing jurisdictions listed above. Al official
documentation is also available at www.brandes.com. This report may not be used in any jurisdiction except under circumstances that will result in compliance with any applicable laws and
regulations. The fund is not offered or sold to “U.S. Persons” as defined in Regulation S of the U.S. Securities Act of 1933. This report is reserved for professional clients as defined by the European
Directive 2004/39/EC dated 21 April 2004 (MiFID) and is not for retail distribution. Brandes Investment Partners (Europe) Limited is regulated by the Central Bank of Ireland and is registered in
Ireland at the below address. Registration number 510203.

Brandes Investment Funds plc has not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities Act of 1933, as amended (1933
Act). No shares may be offered or sold, directly or indirectly in the United States or to any U.S. person unless the securities are registered under the 1933 Act, or an exemption from the registration
requirements of the 1933 Act is available. A “U.S. person”is defined as (a) any individual who is a citizen or resident of the United States for federal income tax purposes; (b) a corporation,
partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax regardless
of whether such income is effectively connected with a United States trade or business. In the United States, this material may be distributed only to a person who is a “distributor,” or who is not a
“U.S. person,” as defined by Regulation S under the U.S. Securities Act of 1933 (as amended).
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