Video Transcript

Independence
Molly Myers: At Dodge & Cox we have been independent since our founding in 1930. Being an independent organization has
allowed us to focus in a way that we believe delivers long-term value for our clients. So what does it mean to be independent?
It means that we’re owned by current active employees. There’s no parent organization looking over our shoulder telling us
what to do. And this is actually unusual in our industry. Most firms of our size are owned by larger financial companies that
may have diverse interests and different mandates. One of the benefits is it allows us to be focused and we think that’s good
for clients and shareholders. Being focused means being in one business. We manage stocks and bonds on a global basis
with a value mindset and that mindset and that single philosophy goes across all of our strategies. It also applies to how we
manage the firm. We generate revenue solely from managing portfolios, not from trading, not from commissions, not from
selling insurance. It allows us to focus on research and our research process is really what helps us make the best investment
decisions. Independence and focus allows us to invest for the long term. It gives us the flexibility to make decisions that may
seem unpopular in the short term but that we think have longer term investment merit. It also means an absence of conflicts
in terms of how we make money. And finally, it removes the pressure to introduce new products regularly or just to create
growth for the sake of growth. Being independent and focused gives us the freedom to pursue strategies and initiatives that we
think serve our clients’ best interests.

The above information is not a complete analysis of every material fact concerning any market, industry or investment. Data has been obtained
from sources considered reliable, but Dodge & Cox makes no representations as to the completeness or accuracy of such information. Opinions
expressed are subject to change without notice. The information provided is historical and does not predict future results or profitability. This is
not a recommendation to buy, sell, or hold any security and is not indicative of Dodge & Cox’s current or future trading activity. The securities
identified are subject to change without notice and may not represent an account’s entire holdings. Returns represent past performance and do
not guarantee future results. Investment return and share price will fluctuate with market conditions, and investors may have a gain or loss when
shares are sold. Fund performance changes over time and currently may be significantly lower than stated above. Performance is updated and
published monthly.

