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1980

IBM

AT&T

Exxon

Standard Ol
Schlumberger
Shell

Mobil

Atlantic Richfield
General Electric
Eastman Kodak

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect,

which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and “

other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL
The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. 4 A Frankiin Templeton Company



1990

NTT

Bank of Tokyo Mitsubishi
Industrial Bank of Japan
Sumitomo Mitsui Banking
Toyota Motors

Fuji Bank

Dai Ichi Kangyo Bank
IBM

UFJ Bank

Exxon

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect,
which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and “
other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. 5 A Frankiin Templeton Company



2000

Microsoft
General Electric
NTT Docomo
Cisco Systems
Walmart

Intel

NTT

Exxon Mobil
Lucent

Deutsche Telekom

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global’s selection process may prove incorrect,
which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and i)
other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. )
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2010

Exxon Mobil

PetroChina

Apple

BHP Billiton

Microsoft

ICBC

Petrobras

China Construction Bank
Royal Dutch Shell

Nestle

>

EMERGING MARKETS

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect,
which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and “\
other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. )
A Franklin Templeton Company



2020

Microsoft

Apple

Amazon

Google

Facebook

Alibaba

Tencent

Johnson & Johnson
JP Morgan Chase
Exxon Mobil

s
n “-_—ﬂ

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect,
which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and “\
other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. )
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Current - 2025

Nvidia
Microsoft
Apple
Amazon
Meta
Broadcom
Alphabet A
Alphabet C
Tesla

Taiwan Semiconductor

As at 31 August 2025

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect,
which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and 2
other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. Brandywine GLOBAL

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. )
A Franklin Templeton Company



2030 and Beyond... Who Knows!

The views expressed represent the opinions of Brandywine Global Investment Management and are not intended as a forecast or guarantee of future results. Brandywine Global's selection process may prove incorrect, =

which may have a negative impact on performance. There may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and

other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. International investing may not be suitable for everyone. Past performance is no guarantee of future results. andywine GLOBAL
(e

The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. 10 A Frankiin Templeton Company



Question #1

Will technology and the US
dominate the top stocks 10 years
from now?

A) Yes, existing Mag 7 will reign supreme
B) Yes, but different mix of companies
C) No, it will be some new theme

D) No, value and non-US stocks will make a comeback

-
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Value in Macro Analysis
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Macro Analysis

Rates and Currency Markets Are Economic Regulators

= As asset prices in the global financial markets overshoot in one direction or another, currencies and interest rates adjust

accordingly and eventually impact economic behavior.

= Changes in economic behavior frequently set in motion economic forces that may renormalize valuations in the opposite

direction, back toward fair value.

Bond Higher
. Cost of
Yields -
Credit and
Exceed -
Capital
Growth
Rate Stunt
Q/ﬂ Growth
Bond Yields Fall,
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Yields Rise : f
Interest in Easing
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Please refer to Appendix A for important disclosure information.
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Global Growth and Inflation

COVID temporarily ‘broke’ typical cyclical analysis

2024 Nominal GDP Headline CPI Inflation'
01/31/2007 to 07/31/2025
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Source: FactSet, International Monetary Fund; as of August 13, 2025. |07 |08 |09 |10 "12 |13 "14 |15 17 '18 |19 |20 199 |23 24

Slide created by Franklin Templeton’s Global Research Library.

——Developed Markets ——Emerging Markets ——Global

Aggregates are GDP-weighted averages.

1 Calculations by Franklin Templeton’s Global Research Library with data sourced from FactSet, Bloomberg,
Oxford Economics, National Sources.

2 Source: Bloomberg, National Sources.
-
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34 Quarter 2025

US Tariffs - going higher but by how much?

Who ultimately pays may significantly impact global growth and inflation dynamics

USA Import Duties Collected as % of Total Imports
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Charts created by Brandywine Global with data obtained by Haver (© 2025, Haver Analytics). Brandywine Global believes these sources to be accurate and - Brandywine GLOBAL

reliable. Please refer to Appendix 1 for important disclosure information.
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Question #2

What will the likely average US
tariff rate be by end of 20257

A) 18%

B) Great than 20%
C) Between 10-15%
D) Less than 10%
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Value in Fixed Income
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As of 30-Jun-2025

The Global Bond Opportunity Set Bloomberg Global Aggregate

Real and Nominal 10-Year Bond Yields Index Yield-to-Maturity
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Data has been obtained by and used with permission of Macrobond, which Brandywine Global believes to be accurate and reliable. Charts created by Brandywine Global. The
information contained herein is for informational purposes only and is not intended to be a recommendation, investment advice, forecast or guarantee of future results. There
may be additional risks associated with international investments. International securities may be subject to market/currency fluctuations, investment risks, and other risks :q
involving foreign economic, political, monetary, taxation, auditing and/or legal factors; these risks may be magnified in emerging markets. International investing may not be .
suitable for everyone. Fixed Income securities are subject to credit risk and interest rate risk. Past performance is no guarantee of future results. 18 Brandywme GLOBAL
A Franklin Templeton Company
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30-Year Real Yield Climbs to Multi-Decade Highs ="

Valuation looks attractive on the long bond.

US 30-Year Real Yield

Percent (%)
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Brandywine Global, Macrobond, U.S. Treasury
As of July 2025
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Data has been obtained by Macrobond (© 2025, Macrobond), which Brandywine Global believes to be accurate and reliable. Charts created by Brandywine Global. Please - A Frankiin Templeton Company
refer to Appendix 1 for important disclosure information.



Value in Currency Markets
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34 Quarter 2025

The US Dollar is Expensive

US exceptionalism fueled a surge in foreign capital, which propped up the value of the dollar.

U.S. Dollar Real Effective Exchange Rate
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Data has been obtained by Macrobond (© 2025, Macrobond), which Brandywine Global believes to be accurate and reliable. Charts created by Brandywine Global. Please Brandywine GLOBAL
refer to Appendix 1 for important disclosure information. 21 A Franklin Templeton Company



34 Quarter 2025

Concentration of Foreign Capital in the US

Over the past 15yrs, the US attracted an unprecedented influx of capital from the rest of the world.

US Net International Investment Position (NIIP)
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Data has been obtained by Macrobond (© 2025, Macrobond), which Brandywine Global believes to be accurate and reliable. Charts created by Brandywine Global. Please Brandywine GLOBAL
refer to Appendix 1 for important disclosure information. 22
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Parallels to the Early 2000s?

As foreign flows into US equities declined, the dollar followed.

Foreign Capital vs. US Dollar (Real TWI)
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Data has been obtained by Macrobond (© 2025, Macrobond), which Brandywine Global believes to be accurate and reliable. Charts created by Brandywine Global. Please
refer to Appendix 1 for important disclosure information. 23
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Question #3

Given the US dollar ‘smile’ what
would be the implications of
fading US ‘exceptionalism’?

A) Americans have nice teeth
B) USD likely to depreciate

C) USD likely to appreciate

D) USD likely to trade in a range

-\
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Value in Diversification
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Diversification Didn’t Help Much Over Past Decade

The next 10 years are poised to look much different

Risk v. Return
Prior 10 Years (Aug-2015 - Aug-2025)

7.0%
Credit - High Yield:
Bloomberg Global High Yield Index
(Hedged AUD)
6.0% .
5.0%
4.0%

Cash:
Bloomberg AusBond
Bank Bill Index (AUD)
Global Bonds:

3.0% .
Bloomberg Global Agg (Hedged AUD)
2.0% .

‘Global Sovereigns:
1.0% FTSE WGBI (Hedged AUD)

oXoL’&, Low Risk Deviation Moderate Ri High Risk Deviation
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%

Standard Deviation

Annualized Return

Data is obtained from eVestment Allliance. eVestment universes are based on a set of criteria which includes qualitative and quantitative factors to create and maintain a competitive peer group.

eVestment collects information directly from investment management firms and other sources believed to be reliable and accurate. Risk metrics are shown on a gross basis to maintain consistency “*
and show comparable data. Performance rankings presented are based on the Multi-Asset Credit Composite Universe. Additional information regarding eVestment rankings for year to date and Brand Wine GLOBAL
since inception performance of the composite(s) is available on eVestment's website. Indices are unmanaged and are not available for direct investment. Please see “Glossary of Indexes” at the end y

of this presentation for more information. Past performance is no guarantee of future results. 26 AFranklin Templeton Company



34 Quarter 2025

Value in Diversification

Rolling 5-Year Correlation of Returns — Monthly
(Bloomberg US Treasury Index and S&P 500 Index)
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Source: FactSet, MSCI. MSCI makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report -

is not prepared or endorsed by MSCI. .
Slide created by Franklin Templeton’s Global Research Library. Br andywme GLOBAL

Important data provider notices and terms available at www.franklintempletondatasources.com. AFrankiin Templeton Company
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Value in Global Equities
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Value Continues to Underperform Growth 3rd Guarter 2025

10-Year Annualized Excess Total Return: Value vs. Growth
1/31/1985 to 7/31/2025
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= MSCI World Value Index Rolling 10-Year Annualized Excess Return vs. MSCI World Growth Index
= MSCI AC World Value Index Rolling 10-Year Annualized Excess Return vs. MSCI AC World Growth Index

Source: FactSet, MSCI. MSCI makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report -
is not prepared or endorsed by MSCI. 59 .
Slide created by Franklin Templeton’s Global Research Library. - Brandywule GLOBAL

Important data provider notices and terms available at www.franklintempletondatasources.com. A Franklin Templeton Company
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Forward 12-month P/E (X)

Global Equities: Price-to-Earnings Ratio 1 Guarter 2025

Price to Earnings (Next-Twelve-Months) for Selected MSCI Indexes, Last 20 Years
07/31/2005 to 07/31/2025
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Calculations by Franklin Templeton’s Global Research Library with data sourced from FactSet, MSCI. MSCI makes no warranties and shall have no liability with respect to any MSCI data 20 Brandywine GLOBAL

reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI. Important data provider notices and terms available at

. A Franklin Templeton Company
www.franklintempletondatasources.com.
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S&P 500 History of Market Concentration e

S&P 500: Weights of Top 10 Companies in the Index
01/31/1989 to 08/31/2025
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Source: FactSet, S&P Dow Jones Indices. =
Slide created by Franklin Templeton’s Global Research Library. 31 Brandywine GLOBAL

A Franklin Templeton Company
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MSCI ACWI Country Weights

US has grown to nearly 2/3 of total market capitalization in the global index

MSC| ACWI
Country Weightings

Other, 16.1

Canada, 3.0
China/HK, 3.2

Japan, 4.9 V
Euro, 7.8
-

Charts created by Brandywine Global with data obtained by MSCI. Brandywine Global believes these sources to be accurate and reliable. Please refer to Appendix 1 for Brandywine GLOBAL
important disclosure information. 32
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Question #4

What was the long-term value

premium over past 100 years?

(what % has value outperformed growth per annum
over long run?)

A) 2%
B) 4%
C) 8%
D) Growth has outperformed Value

-\
Brandywine GLOBAL
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Value in Active Management
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Value Can Take Many Forms

Buying businesses for less than they are worth can be achieved in
various ways and is not based on any one particular valuation metric

Cyclical

Low Growth '

Cash Generator
O O

Value
Catalyst
Driven ‘ ‘

High ROIC Currency
Compounder

Please refer to Appendix A for important disclosure information. Past performance is no guarantee of future results.

Strong
Balance
Sheet

Turnaround
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Distinct Cadence of Outperformance*

Value Outperforms Core
Rolling 1 Year Returns Since Common Inception (12/31/2014)

12.00%
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8.00%

6.00%

4.00%

2.00%

0.00%

*Supplemental information to the attached Global Opportunistic Equity GIPS report.

MSCI ACWI Value Top 20 All Cap Value
Peers

MSCI ACWI

Second Quarter 2025

Value Underperforms Core
Rolling 1 Year Returns Since Common Inception (12/31/2014)
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10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

MSCI ACWI Top 20 All Cap Value MSCI ACWI Value
Peers

Value = MSCI ACWI Value Index (ND) Core = MSCI| ACWI Index (ND)

Performance results of the named strategy are presented net of management fees. Net performance returns of the named strategy reflect the deduction of all applicable -
management fees and expenses, before custody charges, withholding taxes and other indirect expenses. Please refer to Part 2A of Brandywine Global's Form ADV for a .

description of its advisory fees. As fees are deducted quarterly, the compounding effect will be to increase the impact of fees by an amount directed related to the gross Brandyw1ne GLOBAL
account performance. Indices are unmanaged and are not available for direct investment. Please refer to the attached GIPS® report, which include net performance, 26 AFrankiin Templeton Gompany

performance footnotes, fee schedules, detailed index descriptions, and disclosures. Past performance is no guarantee of future results.



Brandywine Global Opportunistic Equity

Too good to be true?

Value Outperforms Core
Rolling 1 Year Returns Since Common Inception (12/31/2014)

16.00%
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MSCI ACWI
Value

Top 20 All Cap MSCI ACWI
Value Peers

Second Quarter 2025

Value Underperforms Core
Rolling 1 Year Returns Since Common Inception (12/31/2014)
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MSCI ACWI

Value = MSCI ACWI Value Index (ND) Core = MSCI| ACWI Index (ND)

*Supplemental information to the attached Global Opportunistic Equity GIPS report.

Performance results of the named strategy are presented net of management fees. Net performance returns of the named strategy reflect the deduction of all applicable
management fees and expenses, before custody charges, withholding taxes and other indirect expenses. Please refer to Part 2A of Brandywine Global's Form ADV for a
description of its advisory fees. As fees are deducted quarterly, the compounding effect will be to increase the impact of fees by an amount directed related to the gross
account performance. Indices are unmanaged and are not available for direct investment. Please refer to the attached GIPS® report, which include net performance,
performance footnotes, fee schedules, detailed index descriptions, and disclosures. Past performance is no guarantee of future results.

Top 20 All Cap MSCI ACWI

Value Peers Value
-\
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As of 30-Jun-2025

Consistently Value*

Price-to-Earnings Ratio Price-to-Book Ratio
35 35
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MSCI ACWI Value MSCI ACWI

GOE Representative Account

Data is obtained from Bloomberg (©2025, Bloomberg Finance LP) and is believed to be accurate and reliable.  *Supplemental information to the attached Global Opportunistic Equity
(formerly known as Global All Cap Equity; management style and team remain unchanged) GIPS Report, which provides gross and net performance of the named strategy and a detailed =
description of the performance calculation methodology, index descriptions, and other disclosures. Brandywine Global characteristics were derived using a representative account of the .

named strategy. In most cases, representative account and composite performance and characteristics will vary slightly. Please refer to Appendix A for important disclosure information. Brandywme GLOBAL
Past performance is no guarantee of future results. 33
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Multiple Ways to Win

Global Macro Analysis Market Assessment Stock Selection

The above are the views of Brandywine Global and are not intended as a forecast or guarantee of future results. Brandywine Global’s selection process may prove incorrect, . =\
which may have a negative impact on performance. Brandywine Global’s selection process may prove incorrect, which may have a negative impact on performance. Past Brandywme GLOBAL
performance is no guarantee of future results.
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Summary of Key Learnings
Reports of Value’s Death are Greatly Exaggerated

@ Value In Macro — mean reversion still works

@ Value in Bonds — real yields are high around the world

.III Value in Diversification — correlations are falling again
% Value in Currency Markets — - falling US dollar has significant investment implications
@ Value in Equities — global stocks (ex US, ANZ) are relatively cheap; ‘value’ works over time

@ Value in Active Management — Beware of style drift; seek ‘multiple ways to win’

Source: FactSet, S&P Dow Jones Indices.
Slide created by Franklin Templeton’s Global Research Library. 40 Brand wine GLOBAL
Important data provider notices and terms available at www franklinternpletondatasources.com. y
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Appendix 1 — Important Disclosure Information

This presentation has been prepared by Brandywine Global Investment Management, LLC (“Brandywine Global”). It may not be reproduced or used in any form or medium without
written permission. The views expressed herein represent the opinions of Brandywine Global and are presented for informational purposes only. In rendering portfolio management
services, Brandywine Global may use the portfolio management services, research and other resources of its affiliates including Brandywine Global Investment Management
(Europe) Limited. They are not intended to be a recommendation or investment advice and do not take into account the individual financial circumstances or objectives of the
investor who receives it. The securities herein may not be suitable for all investors. Brandywine Global recommends that investors independently evaluate each issuer, security or
instruments discussed herein and consult any independent advisors they believe necessary.

The views herein are for informational purposes only and represent the opinions of Brandywine Global and are not intended to be a recommendation, investment advice, forecast or
guarantee of future results. The information should not be considered a solicitation or offer to provide any Brandywine Global service in any jurisdiction where it would be unlawful to
do so under the laws of that jurisdiction. The information contained within this presentation is obtained from sources believed to be accurate, reliable and current as of the
presentation date. Brandywine Global will not undertake to supplement, update or revise such information at a later date.

There may be additional risks associated with international investments. International securities may be subject to risks including, but not limited to: market/currency fluctuations,
investment risks, and other risks involving foreign economic, political, monetary, taxation, auditing and/or legal factors. These risks may be magnified in emerging markets. Fixed
income securities are subject to credit and interest rate risk. High yield, lower-rated, fixed income securities involve greater risk that investment-grade fixed income securities.
Asset-backed, mortgage-backed or mortgage related securities are subject to additional risks such as prepayment and extension risks. High yield bonds possess greater price,
volatility, illiquidity, and possibility of default. The aforementioned investments may not be suitable for everyone.

Brandywine Global believes that transactions in any option, future, commodity, or other derivative product are not suitable for all persons, and that accordingly, clients should be
aware of the risks involved in trading such instruments. There may be significant risks which should be considered prior to investing. Derivatives transactions may increase liquidity
risk and introduce other significant risk factors of a complex character. All securities trading, whether in stocks, options or other investment vehicles, is speculative in nature and
involves substantial risk of loss.

Certain statements included in this presentation constitute forward looking statements. Forward-looking statements include statements that are predictive in nature, depend upon or
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refer to future events or conditions, or include words such as “expects’, “anticipates”, “plans”, “believes”, “estimates’, “intends”, “targets”, “projects”, “forecasts” or negative versions
thereof and other similar expressions, or future or conditional verbs such as “may”, “will’, “should”, “would” and “could”, and similar expressions to the extent they relate to the Firm.
The forward-looking statements are not historical facts but reflect the current expectations regarding future results or events. These forward-looking statements are subject to a
number of risks and uncertainties that could cause actual results or events to differ materially from current expectations. Brandywine Global’s investment process may prove

incorrect, which may have a negative impact on performance.

Please see attached appendix containing description of indices used in connection with this presentation, if any. All indices are unmanaged and are not available for direct
investment. The indices do not incur costs including the payment of transaction costs, fees and other expenses.

Past performance is no guarantee of future results.

©2025, Brandywine Global Investment Management, LLC. All rights reserved.



Important Legal Information

This publication is issued for information purposes only and does not constitute investment or financial product advice. It expresses no views as to the suitability of the services
or other matters described in this document as to the individual circumstances, objectives, financial situation, or needs of any recipient. You should assess whether the
information is appropriate for you and consider obtaining independent taxation, legal, financial or other professional advice before making an investment decision.

Please read the relevant Product Disclosure Statements (PDSs) and any associated reference documents before making an investment decision. In accordance with the Design

and Distribution Obligations and Product Interventions Powers requirements, we maintain Target Market Determinations (TMD) for each of our Funds. All documents can be
found via www.franklintempleton.com.au or by calling 1800 673 776.

Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849, AFSL 240827).
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