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Legal Disclosure

Statements in this presentation represent the opinions of the speakers expressed at the time the presentation was recorded, and may change based on market and other conditions
without notice. The statements are not intended to forecast or guarantee future events or results for any product or service, or serve as investment advice.

These materials are provided solely for use in this presentation and are intended for informational and discussion purposes only. Dodge & Cox does not guarantee the future
performance of any account (including Dodge & Cox Funds) or any specific level of performance, the success of any investment decision or strategy that Dodge & Cox may use, or the
success of Dodge & Cox's overall management of an account. Investment decisions made for a client's account by Dodge & Cox are subject to various market, currency, economic,
political, and business risks (foreign investing, especially in developing countries, has special risks such as currency and market volatility and political and social instability), and those
investment decisions will not always be profitable. Debt securities are subject to interest rate risk, credit risk, and prepayment and call risk, all of which could have adverse effects on
the value of an investment. This information is the confidential and proprietary product of Dodge & Cox. Any unauthorized use, reproduction, or disclosure is strictly prohibited.

The information provided 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. 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. Any securities identified are subject
to change without notice and do not represent an account’s entire holdings.

The Fund invests in securities and other instruments whose market values fluctuate within a wide range so your investment may be worth more or less than its original cost. The Fund
may use derivatives to create or hedge investment exposure, which may involve additional and/or greater risks than investing in securities, including more liquidity risk and the risk of
a counterparty default. Some derivatives create leverage.

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund’s investment objectives, risks, and charges and expenses. To obtain a Fund's
prospectus and summary prospectus, which contain this and other important information, or for current month-end performance figures, visit dodgeandcox.com or call
800-621-3979. Please read the prospectus and summary prospectus carefully before investing. This presentation must be accompanied or preceded by a current
prospectus or summary prospectus for the relevant fund(s).

SEC Standardized Average Annual Total Returns as of December 31, 2025 (Dodge & Cox Emerging Markets Stock Fund vs. MSCI Emerging Markets Index): 1 Year 38.62% vs.
33.57%; Since Inception (May 11, 2021) 5.76% vs. 3.77%.

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. Mutual Fund performance changes over time and currently may be significantly lower than stated above. Performance is updated and published monthly.
Current month-end performance can be obtained at dodgeandcox.com or by calling 800-621-3979.
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The Important Role of EM Equities in a Portfolio

The combination of attractive valuations, strong growth prospects, and potential diversification benefits make EM equities a
compelling asset class for long-term investors

EM Equities: Attractive Valuation and Growth Outlook
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Emerging Markets Have Provided Diversification Benefits(®

December 31, 2025

EM Has Enhanced Long-Term Risk-Adjusted Returns
Average Annual Return of Portfolios of MSCI World and MSCI EM Indices Rebalanced Monthly (Dec 2001-Dec 2025)
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= MSCI EM has been the top
performer 10 times, and the
worst performer 5 times,
among these indices since
2000.

= S&P GSClI (i.e., commodities)
has historically exhibited the
lowest correlation with the
MSCI EM.

@ Diversification does not ensure a profit or guarantee against losses. Source: MSCI, FactSet. 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 subjectto change without notice. The above returns represent past performance and do not guarantee future results. Dodge & Cox does not seek to replicate the returns of any index. The actual returns of a Dodge & Cox managed portfolio may differ materially from the returns shown above.
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MSCI EM Returns and Valuation

Materials, IT, and Communication Services Led Emerging Markets in 2025

200 200 r/\n\ A.r/
180 180 A
€ c W
5 160 5 160 T
@ @
o} Q . A
5 g .
< 120 ©
£ £
100
80 T T T T
Jan 2025 Apr 2025 Jun 2025 Sep 2025 Dec 2025 Jan 2025 Apr 2025 Jun 2025 Sep 2025 Dec 2025
Materials Info. Tech. Comm. Services Health Care Cons. Staples Real Estate Korea Sub-Sah. Africa LatAm ex-Br China ——MENA India
MSCI EM Sector and Region Valuations and Historical Percentiles (Forward P/E)
<. 100% : 100%
S Industrials India
2 Energy
% 80% © @ 80% O
5 Real Estat ®/— Materials @
£ eal Estate
2 60% _Y\ @ 60%
© Comm. Svcs. . Rest of
> . Sub-Sah. Africa
= Cons. Disc. Health Care APAC
S o Info. Tech.
g 40% 40% Brazil
2 . . @ China
% 20 Financials ~a ., | Eur.&Cen.
= ° A Cons. Staples 20% Asi R
5 Q @/— ons. Stap sia G/— LatAm ex-BR
T% 0% Utilities 0% Korea () MENA
> Bx 10x 15x 20x 25x 30x 5x 7x 9x 11x 18 15x  17x  19x  21x  23x  25x

Korea Was the Top Performer Across EM Regions

December 31, 2025

@ Data since June 2003. Source: FactSet, MSCI. 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 subjectto change without notice. The above returns represent past performance and do not guarantee future results. Dodge & Cox does not seek to replicate the returns of any index. The actual returns of a Dodge & Cox managed portfolio may differ materially from the returns shown above.
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Performance Results
Dodge & Cox Emerging Markets Stock Fund

Unannualized (%)

3 Months Ended YTD 1Year
Emerging Markets Stock Fund (Net of Fees) 4.42 38.62 38.62
MSCI Emerging Markets Index 4.73 33.57 33.57

Annualized (%)
3 Year
19.10

16.40

December 31, 2025

Since Inception®
5.76

3.77

@) Fund performance inception date: May 11, 2021. Expense reimbursements have been in effect for the Fund since its inception. Without the expense reimbursements, returns for the Fund would have been lower.

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. Mutual fund performance
changes over time and may be significantly lower than stated above. Performance is updated and published monthly. Current month-end performance can be obtained at dodgeandcox.com or call 800-621-3979.
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Attribution Summary(@

Dodge & Cox Emerging Markets Stock Fund (+38.62%) vs. MSCI Emerging Markets (+33.57%), One-Year Total Return()

Total Impact on Return vs. Index

Financials

Energy

Communication Services
Industrials

Consumer Discretionary
Consumer Staples

Real Estate

Utilities

Health Care

Information Technology

Materials

-1.50 -1.00 -0.50 -- 0.50 1.00 1.50 2.00 2.50 3.00 3.50

SEC Standardized Average Annual Total Returns as of December 31, 2025 (Emerging Markets Stock Fund vs. MSCI Emerging Markets Index): 1 Year 38.62% vs. 33.57%; Since
Inception (May 11, 2021) 5.76% vs. 3.77%.

@) The Fund may classify a company in a different category than the Index. All returns are holding period returns and annualized for periods greater than one year. Source: FactSet, MSCI. Data is unaudited. Attribution data is gross of fund expenses. Attribution excludes cash and certain other investments not covered by our attribution model
(see Explanation of Performance Attribution). 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 subjectto change without notice.

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. Mutual fund performance
changes over time and may be significantly lower than stated above. Performance is updated and published monthly. Current month-end performance can be obtained at dodgeandcox.com or call 800-621-3979.
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Portfolio Structure
Dodge & Cox Emerging Markets Stock Fund

Composition by Sector
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MSCI EM

Financials Information Consumer
Technology  Discretionary
Characteristics

Portfolio
Number of Holdings 256
Price-to-Earnings (forward)®) 7.2x
Price-to-Book Value 1.7x
Price-to-Sales(© 0.9x
Weighted Average Market Cap. $176B
Median Market Cap. $7B
Countries Represented 41

Industrials

MSCIEM
1197
13.5x

2.2x
1.8x
$218B
$3B
29

Communication Materials Consumer
Services Staples

Ten Largest Countries(9)

Portfolio (%)
China 23.8
Taiwan 12.8
South Korea 10.8
Brazil 8.6
India 6.5
United States 4.1
Mexico 4.0
Hong Kong 3.8
Indonesia 2.6
Peru 2.6
Total Weight 79.5

Energy Health Care Utilities Real Estate

Ten Largest Holdings

MSCI EM (%)

27.4 TSMC

20.6 Alibaba

13.3 National Energy Services Reunited
4.3 Tencent

15.3 HDFC Bank
0.2 Credicorp
2.1 Glencore
0.1 Itau Unibanco
1.2 Samsung Electronics
0.2 Ambev

84.6 Total Weight

Net Cash & Other®

Portfolio (%)
7.5
3.3
3.3
2.7
2.2
2.2
2.1
2.1
2.0
1.9

29.3

(@ Net Cash & Other includes cash, short-term investments, unrealized gain (loss) on derivatives, receivables, and payables. ®) Price-to-earnings (P/E) ratios are calculated using 12-month forward earnings estimates from third-party sources as of the reporting period. Estimates reflect a consensus of sell-side analyst estimates, which may
lag as market conditions change. Portfolio estimate excludes negative earners, while the index estimate does not. © Portfolio calculation excludes Financials, Real Estate, and Utilities. @ The Fund generally classifies a company based on its country of risk, but may designate a different country in certain circumstances. A company located in a
developed market country may still be considered an “emerging markets issuer” for other purposes if it has significant economic exposure to emerging markets. Source: Bloomberg, FactSet, MSCI. 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.
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Source Citations

Bloomberg

Bloomberg U.S. Aggregate Bond Index: The Bloomberg U.S. Aggregate Bond Index is a widely recognized, unmanaged index of U.S. dollar-denominated, investment-
grade, taxable fixed income securities.

Bloomberg Global Aggregate Bond Index: The Bloomberg Global Aggregate Bond Index is a widely recognized, unmanaged index of multi-currency, investment-grade
fixed income securities.

Bloomberg U.S. Corporate Bond Index: The Bloomberg U.S. Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It
includes USD denominated securities publicly issued by US and non-US industrial, utility and financial issuers.

Bloomberg U.S. Mortgage-Backed Securities (MBS) Index: The Bloomberg U.S. Mortgage-Backed Securities (MBS) Index tracks fixed-rate agency mortgage-backed
pass-through securities guaranteed by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The index is constructed by grouping individual TBA-
deliverable MBS pools into aggregates or generics based on program, coupon and vintage.

Bloomberg Portfolio Risk and Analytics (PORT+) is a portfolio and risk analytics platform.

BLOOMBERG® and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index
Services Limited (“BISL"), the administrator of the Indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by the distributor hereof (the
“Licensee"). Bloomberg is not affiliated with Licensee, and Bloomberg does not approve, endorse, review, or recommend the financial products named herein (the
“Products”). Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data or information relating to the Products.

GICS

The Global Industry Classification Standard (“GICS") classifies securities into asset classes by assigning each company—based on its principal business activity—to a
sub-industry, industry, industry group, and sector. GICS was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI") and Standard &
Poor's, a division of The McGraw-Hill Companies, Inc. (“S&P") and is licensed for use by Dodge & Cox. Neither MSCI, S&P nor any other party involved in making or
compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the
results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and
fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their
affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential
or any other damages (including lost profits) even if notified of the possibility of such damages.

Russell

Russell 1000 Value Index: The Russell 1000 Value Index is a broad-based, unmanaged equity market index composed of those Russell 1000 companies with lower
price-to-book ratios and lower forecasted growth values.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group"). © LSE Group 2024. FTSE Russell is a trading name of certain of the LSE
Group companies. “Russell®” is/are a trademark(s) of the relevant LSE Group companies and is used by any other LSE Group company under license. All rights in the
FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE
Group is permitted without the relevant LSE Group company's express written consent. The LSE Group does not promote, sponsor or endorse the content of this
communication.

Other

Combined Index: The Combined Index reflects an unmanaged portfolio (rebalanced monthly) of 60% of the S&P 500 Index, which is market capitalization-weighted
index of 500 large-capitalization stocks commonly used to represent the U.S. equity market, and 40% of the Bloomberg U.S. Aggregate Bond Index, which is a widely
recognized, unmanaged index of U.S. dollar-denominated, investment-grade, taxable fixed income securities.

Itis not possible to invest directly in an index.

Before investing in any Dodge & Cox Fund, you should carefully consider the Fund's investment objectives, risks,
and charges and expenses. To obtain a Fund's prospectus and summary prospectus, which contain this and
other important information, visit dodgeandcox.com or call 800-621-3979. Please read the prospectus and
summary prospectus carefully before investing.
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Standard & Poor's

S&P 500 Index: The S&P 500 Index is a market capitalization-weighted index of 500 large-capitalization stocks commonly used to represent the U.S. equity market.
The S&P 500 Index (“Index") and associated data are a product of S&P Dow Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by
Dodge & Cox. © 2024 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are
prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC's indices please visit
www.spdji.com. S&P® is a registered trademark of Standard & Poor's Financial Services LLC (“SPFS") and Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones"). Neither S&P Dow Jones Indices LLC, SPFS, Dow Jones, their affiliates nor their licensors (“S&P DJI") make any
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and
S&P DJI shall have no liability for any errors, omissions, or interruptions of any index or the data included therein.

MSCI

MSCI ACWI Index: The MSCI ACWI (All Country World Index) Index is a broad-based, unmanaged equity market index aggregated from developed market and
emerging market country indices.

MSCI ACWI ex USA Index: The MSCI ACWI (All Country World Index) ex USA Index is a broad-based, unmanaged equity market index aggregated from developed and
emerging market countryindices, excluding the United States.

MSCI EAFE Index: The MSCI EAFE (Europe, Australasia, Far East) Index is a broad-based, unmanaged equity market index aggregated from developed market country
indices, excluding the United States and Canada. It covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Emerg?ing Markets Index: The MSCI Emerging Markets Index captures large and mid-cap representation across emerging market countries. It covers
approximately 85% of the free float-adjusted market capitalization in each country.

MSCI World Index: The MSCI World Index is a broad-based, unmanaged equity market index aggregated from developed market country indices. It covers
approximately 85% of the free float-adjusted market capitalization in each country.

MSCI ACWI Value Index: The MSCI ACWI Value Index captures large- and mid-cap securities exhibiting overall value style characteristics across developed market and
emerging market countries. The value investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward
earnings to price, and dividend yield.

MSCI ACWI ex USA Value Index: The MSCI ACWI ex USA Value Index captures large- and mid-cap securities exhibiting overall value style characteristics across
developed and emerging market countries, excluding the United States. The value investment style characteristics for index construction are defined using three
variables: book value to price, 12-month forward earnings to price, and dividend yield.

MSCI EAFE Value Index: The MSCI EAFE Value Index captures large- and mid-cap securities exhibiting overall value style characteristics across developed market
countries around the world, excluding the United States and Canada. The value investment style characteristics for index construction are defined using three
variables: book value to price, 12-month forward earnings to price, and dividend yield.

MSCI World Value Index: The MSCI World Value Index captures large- and mid-cap securities exhibiting overall value style characteristics across developed market
countries. The value investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price,
and dividend yield.

MSCI,® EAFE,®and ACWI® are trademarks of MSCI, Inc.

The MSCl information may only be used for your internal use, may not be reproduced or redistributed in any form and may not be used as a basis for or a component
of any financial instruments or products or indices. None of the MSCl information is intended to constitute investment advice or a recommendation to make (or refrain
from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any
future performance analysis, forecast or prediction. The MSCI Information is provided on an "as is" basis and the user of this information assumes the entire risk of
any use made of this information. MSCI, each of its affiliates and each other person involved In or related to compiling, computing or creating any MSCI information
(collectively, the "MSCI Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness,
non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
(www.msci.com)

Dodge & Cox Funds are distributed by Foreside Fund Services, LLC, which is not affiliated with Dodge & Cox nor its affiliates.
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