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Source: Macrobond and UBS, As of February 2024; UBS forecast until December 2025
Data has been obtained from Bloomberg (© 2024, Bloomberg Finance LP), which Brandywine Global believes to be accurate and reliable.
Charts created by Brandywine Global. Please refer to Appendix 1 for important disclosure information.
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U.S. GDP Forecast Revision
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Source: JPMorgan, As of March 2024

Data has been obtained from Bloomberg (© 2024, Bloomberg Finance LP), which Brandywine Global believes to be accurate and reliable. ) r‘
Charts created by Brandywine Global. Please refer to Appendix 1 for important disclosure information. 2 Brandywme GLOBAL



U.S. 10-Year Real Yield
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Source: Bloomberg, Macrobond, As of 4/10/2024

Data has been obtained from Bloomberg (© 2024, Bloomberg Finance LP), which Brandywine Global believes to be accurate and reliable. _ ﬁ
Charts created by Brandywine Global. Please refer to Appendix 1 for important disclosure information. 3 Brandywme GLOBAL



U.S. Equity Risk Premium
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Source: Macrobond, As of March 2024
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Data has been obtained from Bloomberg (© 2024, Bloomberg Finance LP), which Brandywine Global believes to be accurate and reliable.

Charts created by Brandywine Global. Please refer to Appendix 1 for important disclosure information.



Appendix 1 — Important Disclosure Information

This presentadon has been prepared by Brandywine Global Invesiment Managemeni, LLC (“Brandywine Gicbal™). It may not be reproduced orused in any form or medium wihowl wrigen
permission. The views expressed hergin represent the opinions of Brandywine Global and are presented for informadonal purposes only. In rendering porfolic management services,
Brandywine Global may use the portioic management services, research and ofer resources of is afiiaes. They are not iniended fo be a recommendason or invesiment advice and do not
take info account the individual financial drcumstances or objecives of the invesior who receives @ The securiies herein may not be suitable for all invesiors. Brandywine Global
recommends that invesiors independendy evaluale each issuer, security orinstruments discussed herein and consult any independent advisors they believe necessary.

The views herein are for informaional purposes only and represent the opinions of Brandywine Global and are not infended ®© be a recommendation, invesiment advice, forecast or guaranice
of fiture resulls. The informadon should not be considered a soliciafon or offer fo provide any Brandywine Global service in any jurisdicion  where it would be unlawful fo do so under the laws
of that jurisdiclion. The informadion condained wihin this preseniafion is cbiained from sources believed to be accurate, refiable and current as of the preseniafion dale. Brandywine Global will
not underiake o supplement, updaie or revise such informadon &t a later dake.

There may be addional risks associaied wih iniernadonal invesimenis. [nfernaonal securies may be subject © risks incuding, but nof imied fo: markefcurrency fluciuasons, invesment

risks, and ofher risks involving foreign economic, polical, monetary, taxafion, audiing andlor legal faciors. These risks may be magnifed in emerging markets. Fixed income securilies are

subject i credit and inierest rake risk. High yield, lower-raied, fixed income securiles involve greater risk that invesimeni-grade fixed income securiies. Asset-backed, morigage-backed or
morigage relaed securides are subject © addiional risks such as prepayment and exiension risks. High yield bonds possess greaier price, volaiy, Wiquidity, and possibiity of defauk The
aioremendoned invesimenis may nod be suiiable for everyone.

Brandywine Global believes that fransaclions in any oplon, fuiure, commodity, or other derivadve product are not suitsble for all persons, and that accordingly, ciens should be aware of the
risks involved in trading such insrumenis. There may be significant risks which should be considered prior 0 invesing. Derivadves transacions may increase liquidiy risk and infroduce other
significant risk faciors of a compdex characier. All securiies frading, whether in siocks, oplons or other invesiment vehicles, is speculadve in nafure and involves substandal risk of loss.

Cerfain staiements included inthis presentaon consSute forward looking stafements. Forward-looking staements include siaements fhat are predicive in nafure, depend upon or refer o
future evenis orcondidons, orinclude words such as “expecis”, “andcipaies™, “plans”, “believes™, “esimates”, “infends”, “targels”™, “projects”, “orecasis™ ornegaive versions thereof and ofher
similar expressions, or fufure or condiional verbs such as “may”, “wil, “should”, “would”™ and “could”, and simiar expressions © the exient they relaie o the Firm.  The forward-locking
siaiements are not hisiorical facks but refiect the current expectalions regarding fufure resulls or evenis.  These forward-looking siafements are subject o a number of risks and uncerainies

that could cause aciual resulls or evenis fo difier materially from current expeciaions. Brandywine Glchals invesiment process may proveincorred, which may have a negafve impact on
performance.

Please see afached appendix contgining descripion of indices used in connecSion wih this presentafion, if any. All indices are unmanaged and are not available for direct invesiment.  The
indices do nof incur cosis including the payment of fransacion cosks, fees and ofer expenses.

Past performance is no guarantee of future results.
©2024, Brandywine Giobal Invesmen! Managemend, LLC. All righis reserved.



There is no quaranies that Brandywine Global has or will mest any of i invesiment cbjecives. Forward-looking statements are subject o a number of risks and unceraines that could cause
aciual resulls or evenk io difier materially from current expectafions. This informalion is being provided for informaSonal purposes only and should not be considered as a solicitalion in any
jurisdicion where it would be unlawiul 0 do so under the laws of that jurisdicion. It should be noted that the value of invesiments and the income from them may go down as well as up.
Invesiment involves risks, induding the possible koss of the amount invesied. Individual securiies mendoned may or may nof be held by siralegies managed by Brandywine Global Invesiment
Managemenf, LLC. They are iniended as examples only and are not fo be taken as advice nor are they iniended as a recommendadon o buy orsell any invesment or inierest. Past
performance is not a reliable indicator of future results.

©2024 Brandywine Global Invesment Management, LLC. All ighis reserved.
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