Brandes Investment Funds plc

COUNTRY SUPPLEMENT FOR BRANDES INVESTMENT FUNDS PLC (THE “FUND”)

The following information is addressed to potential investors of the Fund in the United Kingdom. This country
supplement dated 27 October 2023 forms part of, and should be read in conjunction with, the most recent prospectus
dated 27 October 2023 as amended and four supplements for the relevant sub-funds (together the “Prospectus”).

The Directors of the Fund, whose names appear under the heading "Management and Administration" of the
Prospectus, accept responsibility for the information contained in the Prospectus and this country supplement. To
the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is
the case), such information is in accordance with the facts and does not omit anything likely to affect the import of
such information. The Directors accept responsibility accordingly.

Unless otherwise specified in this country supplement, capitalised terms and expressions used hereinafter shall bear
the same meaning as in the Prospectus.

The Directors wish to inform Shareholders and prospective investors in the Fund or its Sub-Funds of the following:
General

The Fund is an open-ended umbrella type investment company with variable capital and with segregated liability
between sub-funds established as an undertaking for collective investment in tfransferable securities pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I No.
352 of 2011) as amended (the “Regulations”).

The Fund and the Sub-Funds outlined below have been recognised by the Financial Conduct Authority (the "FCA")
in the United Kingdom in accordance with the requirements of Section 264 of the United Kingdom Financial Services
and Markets Act, 2000 (“FSMA™):

= Brandes Global Value Fund

= Brandes European Value Fund

= Brandes U.S. Value Fund

= Brandes Emerging Markets Value Fund

The FCA has not approved and takes no responsibility for the contents of the Prospectus or this country supplement
or for any document referred to in them, nor for the financial soundness of the Fund or any of its Sub-Funds or for the
correctness of any statements made or expressed in the Prospectus or this country supplement or any document
referred to in them.

In connection with the Fund’s recognition under section 264 of FSMA and pursuant to a Facilities Agency Agreement
dated 4 October 2022 as amended (the "Facilities Agency Agreement”) the Manager has appointed FE fundinfo
(Luxembourg) S.a.r.l.(the "UK Facilities Agent”), located at 6 Boulevard des Lumieres, Belvaux, 4369 Luxembourgthe
“"Agent’s Offices”) as facilities agent in the United Kingdom to maintain the facilities required of a recognised
scheme pursuant to the rules contained in the Collective Investment Schemes Sourcebook (“COLL") governing
recognised schemes published by the FCA as part of the FCA's Handbook of Rules and Guidance for Authorised
Firms.

The UK Facilities Agent will maintain at the Agent's Offices facilities to enable:
1. any person to inspect (free of charge) a copy (in English) of:

a. the Fund’'s Memorandum and Articles of Association, the Regulations, the Material Confracts (as listed in
the Prospectus under the heading “General Information — Material Contracts”), and any subsequent
amendments to any of them;

b. the most recent Prospectus issued by the Fund, as the same may be amended and supplemented from
time to time;

c. the mostrecent key investorinformation documents (KlIDs) issued by the Fund in respect of the Sub-Funds;
d. thelatest annual and, if subsequently published, semi-annual reports of the Fund; and
e. any other documents required from time to time by COLL to be made available.

2. any person fo obtain a copy (in English) of any of the above documents (free of charge in the case of
documents (b), (c) and (d) and at no more than a reasonable charge in respect of the other documents);
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3. any person to obtain information orally and in writing (in English) about the most recently published prices of
Shares. (The Net Asset Value per Share will also be published on the Business Day immediately succeeding
each Dealing Day on the internet address www.brandes.com/UCITS);

4. any Shareholder fo redeem or arrange for redemption of Shares and obtain payment from the Administrator
by fransmitting such requests to the Administrator as soon as possible after receipt by the UK Facilities Agent;

5. any person to make a complaint about the operation of the Fund, which complaint the UK Facilities Agent
will fransmit to the Fund; and

6. any Shareholder to obtain, free of charge, details or copies of any notices which have been given or sent to
Shareholders.

The UK Facilities Agent shall also accept service of all documents and process of the Courts in the United Kingdom.
Fees and Expenses

The UK Facilities Agent will be paid out of the assets of the Fund fees and expenses which will be charged at normal
commercial rates.

Taxation

The following summary is intended to offer general guidance to persons (other than dealers in securities and those
who are chargeable to UK tax on a remittance basis) holding Shares as an investment on the UK taxation of the
Fund and its Shareholders, but does not constitute legal or tax advice. The summary is based on the taxation law
and HM Revenue & Customs (“HMRC") practice in force at the date of this document but prospective investors
should be aware that taxation levels, bases and reliefs may change, possibly with retrospective effect. The following
fax summary is not a guarantee to any Shareholder or prospective investor of the tax results of investing in the Fund.
Prospective investors should consult their own professional advisors on the implications of making an investment in,
holding or disposing of Shares in any Sub-Fund of the Fund and the receipt of distributions with respect to such
Shares under the laws of the jurisdictions in which they are liable to taxation.

The Fund

The Directors intend that the affairs of the Fund should be managed and conducted so that it does not become
resident in the UK for UK taxation purposes. Accordingly, and provided that the Fund does not carry on a trade in
the UK through a permanent establishment situated therein for UK taxation purposes, the Fund will not be subject to
UK corporation tax on income and capital gains arising to it other than certain income deriving from a UK source.
The Directors intend that the affairs of the Fund are conducted so that no such permanent establishment or deemed
permanent establishment will arise insofar as this is within their control, but it cannot be guaranteed that the
conditions necessary to prevent any such permanent establishment coming into being will at all times be safisfied.

Interest and other income received by the Fund which has a UK source may be subject to withholding taxes in the
UK.

Shareholders
UK Taxation of Chargeable Gains

The attention of UK resident Shareholders is drawn to the paragraph "Other UK Taxation Matters" below. The following
paragraphs are subject to the provisions referred to in that paragraph.

The offshore fund legislation provides that if a shareholder who is resident in the UK for taxation purposes holds an
interest in an “offshore fund” (as defined in Part 8 of the Taxation (International and Other Provisions) Act 2010), any
gain accruing to the shareholder upon the sale, redemption or other disposal of that interest (including a deemed
disposal on death) will be taxed at the time of such sale, redemption or other disposal as income (“offshore income
gains”) and not as a capital gain, unless that offshore fund has been a “reporting fund” (and/or a “distributing fund”
under the old offshore funds legislation and the fransitional provisions) throughout the period during which the
shareholder holds that interest. Each class of Share in each Sub-Fund of the Fund should be an “offshore fund” for
the purposes of the UK tax legislation.

The Fund has applied to and received approval from HMRC for the Sterling Class I1 Shares, Sterling Class A1 Share
classes of the Brandes Global Value Fund to have “reporting fund” status commencing on 1 January 2011. The Fund
has also applied to and received approval from HMRC for the Sterling Class | Shares and Euro Class | Share classes
of the Brandes European Value Fund to have “reporting fund” status commencing on 1 January 2014. The Fund has
further applied to and received approval from HMRC for the Sterling Class A1 Shares, Euro Class |1 Shares and Euro
Class A1 Share class of the Brandes European Value Fund to have “reporting fund” status commencing on 1
September 2015. The Fund has further applied to and received approval from HMRC for the Sterling Class 11 Shares
share class of the Brandes European Value Fund to have “reporting fund” status commencing 9 June 2016. The Fund
has applied to and received approval from HMRC for the US Dollar Class | Share class of the Brandes Global Value
Fund to have “reporting fund” status commencing 1 January 2018. Finally, the Fund has applied to and received
approval from HMRC for the Sterling Class F1 Shares, Sterling Class F1H Shares, US Dollar Class F Shares and US Dollar
Class F1 Shares classes of the Brandes U.S. Value Fund to have “reporting fund” status with effect from 19 February
2021. The Directors may also choose to apply for “reporting fund” status for other classes of Shares and other Sub-
Funds (in each case as specified in the relevant supplement). However, there can be no guarantee that such status
will be maintained for each period of account of the Sub-Funds (and, in the case of other classes of Shares and
other Sub-Funds which have not yet been approved as “reporting funds” there can be no guarantee that such
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status will be obtained). Shareholders should check the “reporting funds” status of the relevant Share class before
investing.

The effect of obtaining “reporting fund” status will be that any gains arising to individual Shareholders resident in the
UK on a sale, redemption or other disposal of Shares in such a reporting fund who acquired those Shares on or after
the date on which the Share class became a reporting fund (the “Commencement Date”) will be taxed as capital
gains (and not as offshore income gains) at the current rates of 10 per cent for basic rate taxpayers and 20 per cent
for higher and additional rate taxpayers. No indexation allowance will be available to such Shareholders. However,
they may be entitled to an annual exemption from capital gains (thisis £11,700 for the year 2018/2019 and expected
to be £12,000 for the year 2019/2020).

The effect of obtaining “reporting fund” status will also be that any gains arising to corporate Shareholders resident
in the UK who acquired those Shares on or after the Commencement Date will be subject to corporation tax on
gains at the current rate of 19 per cent (expected fto reduce to 17 per cent by 2020).

Indexation allowance for corporate Shareholders resident in the UK has been removed as of 1 January 2018, which
results in indexation applying from the month of acquisition of a Share to 31 December 2017, regardless of the actual
date of disposal of the Share. This means that, for a corporate Shareholder that makes a capital gain on or after 1
January 2018 in respect of a Share, indexation allowance will be calculated up to 31 December 2017 in determining
the amount of the chargeable gain. The indexation allowance may be available to reduce any chargeable gain
arising on such a disposal by a UK corporate Shareholder but cannot act to create or increase a loss.

Any gain arising fo a Shareholder who is resident in the UK on the sale, redemption or other disposal of Shares in a
Sub-Fund which is a reporting fund will, subject to the following paragraph, be taxed as an offshore income gain,
and not as a capital gain, where such Shareholder acquired their Shares prior to the Commencement Date unless
that Shareholder made a deemed disposal election. Such Shareholders are advised to consult their independent
professional tax advisers as to the consequences of making such an election.

The above paragraph will not apply to those Shareholders who acquired Shares in one of the Sub-Funds that was
previously certified as a “distributing fund” under the old offshore funds legislation and those Shares were converted
info Shares in a Sub-Fund which is a reporting fund. As a result, any gain arising to such Shareholders on a sale,
redemption or other disposal of their Shares in a reporting fund should be subject to capital gains tax (or corporation
fax on chargeable gains). Shareholders who acquired Income Shares in the Brandes Global Value Fund prior to 1
January 2011 should note that these Income Shares were certified as “distributing funds” for the accounting period
ending 31 December 2010.

For an up-to-date list of the Shares in each of the Sub-Funds that have been approved by HMRC as “reporting
funds”, please see the list of reporting funds as published on HMRC's website (www.hmrc.gov.uk).

UK Taxation of Dividends and Distributions

The attention of UK resident Shareholders is drawn to the paragraph "Other UK Taxation Matters" below. The following
paragraphs are subject to the provisions referred to in that paragraph.

Subject to their personal circumstances, Shareholders resident in the UK for taxation purposes will be liable to UK
income tax (or corporation tax on income) on their share of a reporting fund's income attributable to their holding
in the fund, whether or not distributed. Shareholders resident in the UK for taxation purposes will not be subject to tax
on income retained by any non-reporting fund in which they hold shares but will be liable to UK income tax (or
corporation tax on income) in respect of dividends, or other distributions of income paid by such non-reporting
funds whether or not such distributions are reinvested.

UK resident individual Shareholders will be entitled to an annual tax-free allowance of £2,000 (which is taxed at 0%)
of dividend income. To the extent that any dividend income exceeds £2,000 tax will be imposed at the rates of 7.5
per cent for basic rate tax payers, 32.5 per cent for higher rate tax payers and 38.1 per cent for additional rate tax
payers.

A UK resident corporate Shareholder will be liable to UK corporation tax in respect of dividends received, or deemed
to be received, from the Fund unless the dividend, or deemed dividend, falls within one of the exempt classes set
out in Part 9A of the Corporation Tax Act 2009. Shareholders within the charge to UK corporation tax are advised to
consult their independent professional tax advisers to determine whether dividends received (or deemed fo be
received) will be subject to UK corporation tax.

Other UK Taxation Matters

The exchange of Shares in one Sub-Fund for Shares in another Sub-Fund will amount to a disposal of the original
Shares for tax purposes and accordingly a chargeable gain (or taxable income where certification of the original
Shares as a “reporting fund” has not been obtained) or an allowable capital loss may be realized. The exchange of
Shares of one class for Shares of another class in the same Sub-Fund will only amount to a disposal if (a) the original
Shares have not at any time been a class which is a “reporting fund” (or a distributing fund under the old regime)
and the new Shares are of a class so certified; or (b) the original Shares are a class which is a “reporting fund” and
the new Shares are of class not so certified where a deemed disposal election is made.

UK resident corporate Shareholders should also be aware that if over 60 per cent of the assets of a Sub-Fund of the
Fund are invested in interest-bearing investments (e.g. convertible bonds, money placed at interest and securities
other than shares) their Shares are likely to be a “relevant holding” for the purposes of section 490 Corporation Tax
Act 2009. In that case, such a Shareholder is required to treat those Shares as if they were a debt instrument held by
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the Shareholder and account for it on the basis of fair value accounting in accordance with the UK loan relationships
regime. Complex rules apply where the Shares become, or cease to be, a “relevant holding”.

If over 60 per cent of the assefs of a Sub-Fund of the Fund are invested in interest-bearing investments, dividends
received by a UK resident individual Shareholder will be treated as payments of interest and subject to UK income
tax at 20 per cent for basic rate taxpayers, 40 per cent for higher rate taxpayers, and 45 per cent for additional rate
tax payers rather than at the dividend rates detailed above. The £2,000 dividend allowance will not apply to such
dividends.

The attention of individual Shareholders resident in the UK is drawn to the provisions of Chapter 2 of Part 13 of the
Income Tax Act 2007, under which the income accruing to the Fund may be attributed to such a Shareholder and
may render them liable to taxation in respect of the undistributed income and profits of the Fund. This legislation
will, however, not apply if such a shareholder can satisfy HMRC either:

= that it would not be reasonable to draw the conclusion, from all the circumstances of the case, that the purpose
of avoiding a liability fo UK taxation was the purpose, or one of the purposes, for which the relevant fransactions
or any of them were effected; or

= that all of the relevant transactions were genuine commercial transactions and it would not be reasonable to
draw the conclusion, from all the circumstances of the case, that any one or more of those transactions was
more than incidentally designed for the purpose of avoiding a liability to UK taxation.

The UK ‘controlled foreign company’ rules can subject UK resident companies to tax on the profits of companies not
so resident in which they have a direct or indirect interest. The provisions, broadly, affect UK resident companies
which hold, alone or together with certain other associated persons, shares which confer a right to at least 25 per
cent of the profits of a non-resident company where that non-resident company is controlled by persons who are
resident in the UK. Broadly, a charge may arise to UK resident companies if the non-resident company is controlled
directly or indirectly by persons who are resident in the UK, it has profits which are attributable to its UK significant
people functions, and one of the exemptions does not apply. UK corporate resident Shareholders who may be
affected by these provisions are advised to consult their independent professional tax advisers.

The attention of Shareholders resident in the UK for taxation purposes (and who, if individuals, are also domiciled in
the UK for those purposes) is drawn to the provisions of section 13 of the Taxation of Chargeable Gains Act 1992
("section 13"). Section 13 applies to a “participator” for UK taxation purposes (which term includes a Shareholder in
the Fund) if at any time when any gain accrues to the Fund (such as on a disposal of any of its investments) which
constitutes a chargeable gain for those purposes, the Fund is itself controlled by a sufficiently small number of persons
so as to render the Fund a body corporate that would, were it to have been resident in the UK for taxation purposes,
be a "close” company for those purposes. The provisions of section 13 could, if applied, result in any such person
who is a “participator” in the Fund being treated for the purposes of UK taxation of chargeable gains as if a part of
any chargeable gain accruing to the Fund had accrued to that person directly, that part being equal fo the
proportion of the gain that corresponds on a just and reasonable basis to that person’s proportionate interest in the
Fund as a "participator”. No liability under section 13 could be incurred by such a person however, where such
proportion does not exceed one-quarter of the gain.

Transfers of Shares will not be liable to UK stamp duty unless the instrument of transfer is executed within the UK or
brought into the UK, in which case UK stamp duty would be payable at the rate of 0.5 per cent of the consideration
paid. No UK stamp duty reserve tax is payable on transfers of Shares or agreements to transfer Shares provided the
Fund does not keep a share register in the UK.

Risk Factors

United Kingdom investors’ attention is drawn to the risk factors set out in the Prospectus and in the section in the
Supplements headed “Risk Factors”.

Dated: 27 October 2023



