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Chad: Hello, everyone. Welcome to the 2025 Annual Review of the
Dodge & Cox Worldwide Funds — Global Stock Fund. My name is
Chad Musolf, and I'm a Client Portfolio Manager at Dodge & Cox.
With me today is Lily Beischer, a 25-year veteran of our firm. Lily
is a member of the Global Equity Investment Committee, which
manages the Fund. Thanks for being here, Lily.

Lily: Thank you, Chad, and let me join you in welcoming everyone
on the call today.

Chad: Well, 2025 turned out to be a very strong year for global
equities, as well as for the [Fund's] USD Accumulating Class. It
finished the year up 25% and outperformed the MSCI ACWI by two
percentage points.! Lily, what would you highlight about the market
environment, and how 2025 perhaps supported the case for active
management?

Lily: Well, a few things stand out about this past year. First, the
market saw very strong performance across the board, but one
of the big stories in 2025 was the especially strong performance
in international equities, which significantly outperformed the
U.S. Now, we've been overweight international for some time
now, but that proved to be a big positive, of course, for the Fund'’s
performance. Then on top of that, our international holdings even
outperformed that strong international market due to strong stock
selection. Overall, | think the year was a good reminder that markets
can overreact in both directions near term, but over the longer term
we still find that active stock selection adds value.

Chad: Yeah, that is a good reminder and thanks for highlighting
that aspect, Lily, and for tying it back to our value add. Why don't
we continue with the topic of the market environment and then we
can get into what drove the Fund's performance. So, maybe Lily,
when you look back on 2025, what were some of the other market
dynamics that you think were relevant for the portfolio?

Lily: Sure, I'd be happy to. Equity markets had a very strong 2025,
and that was especially true for international. So, while the [MSCI]
ACWI overall was up 22%, the [MSCI] ACWI ex USA was up 32%,
and that was versus the MSCI USA, which was up 17%. International
(non-U.S.) returns were about 15 percentage points better than U.S.
and about half of that, by the way, came from currency, where the
[U.S.] dollar weakened 7% [on a trade-weighted basis]. Now that's
the widest margin of outperformance, by the way, for international
that we've seen since 2009. Probably not surprising given how
much cheaper international markets were, but it was good to see

that finally come through. Then, by sector, here on the upper-right
chart, you can see that returns were also strong across the board.
Performance was led by Communication Services, Materials, and
Financials, in particular, but most sectors posted pretty strong,
double-digit returns last year.

Chad: Lily, I know it's not on this page, but could you touch on the
growth/value dynamic this year? That's a question that comes up
frequently given our value orientation.

Lily: Yes, of course. So, value last year kept pace with growth. Both
were up 22%. This was a year where we saw investors return to value
in a couple of different ways, whether it was through regions that
had cheaper P/Es (forward price-to-earnings ratios)—so, again,
international outperformed U.S., but even individual countries
with lower P/Es tended to outperform last year—and then through
sectors, where you saw cheaper P/Es like Financials and Materials
outperforming. Or even at the individual stock level, when we look
at stocks sorted by P/Es, the stocks with cheaper P/Es as a group
also saw stronger returns than the markets. So, in multiple ways,
| think investors last year showed that they were paying attention
again to valuation.

Chad: That's great context, Lily. Thanks. It really helps set the
stage for the Fund's performance, which I'll walk through on the
next page. For 2025, the Fund's USD Accumulating Class returned
roughly 25% and outpaced the ACWI by almost 2%.2 And over longer
periods, the Fund's performance is strong on an absolute basis. The
returns versus the core ACWI benchmark are a bit mixed given the
recent wave in Al growth stocks. But the Fund’s [USD Accumulating
Class] has outperformed ACWI over the last one-year and five-year
periods. So with that high-level overview of performance, Lily, I'll
turn it over to you to provide detail on attribution for 2025.

Lily: Sure, Chad. One area I'll highlight again here is our strong
stock selection within international (non-U.S.) equities because
while international markets were up a remarkable 32% last year,
as we noted, the Global Stock Fund's international holdings
outperformed that by an additional 12 percentage points for the
USD Accumulating Class, and that returned 44% vs. 32%. And
the reasons for that, | think, do come back to the case for active
management.

So, we've been heavily overweight international and underweight
the U.S. for years, as you know, due to this very large valuation gap
between the two markets that we've also talked about for years. And



so that allocation to international certainly helped us in a year where
international outperformed so much, and then currency, as we
discussed, piled on as an additional benefit [for U.S. dollar-based
investors], but it was really stock selection within international
allocation that contributed the most to our relative performance.

Chad: And what was that exactly?

Lily: Well, two of the bigger drivers were our overweight and strong
stock selection within European Financials and Greater China.? |
think both serve as good examples of a part of the market that was
very cheap but then saw both a multiple rerating and improving
fundamentals, which is a powerful combination. | should say that
some of the China Internet names also benefitted from enthusiasm
around their growing Al businesses.

Chad: Yeah, something else that surprised me is that our single
largest contributor by sector [for the USD Accumulating Class]
was actually Information Technology (IT). It's an area where we are
heavily underweight the benchmark.

Lily: Yes. We're 19 points underweight the ACWI, in fact, in IT, Chad,
which is a real statement.*

Chad: Yeah, but despite this very sizable underweight, IT was the
single largest contributor, and | think that’s a good example of where
you can add value even within an expensive part of the market. What
happened in IT?

Lily: Well, again, you know, it's very much about stock selection.
So, in IT, we had built sizable positions in two semiconductor
firms—TSMC (Taiwan Semiconductor Manufacturing Co.) and SK
hynix—and these were each up 52% and [approximately] 135%,
respectively, for the Fund.®

Chad: Yeah, it really is about individual stocks, isn't it?

Lily: Yes, that's very true. If you look at just the top three individual
contributors [for the USD Accumulating Class], for example, you'll
see some deeply unloved names like Banco Santander, Bayer,
and CVS, which were up 162%, 118%, and 84% for the year. So,
that's a helpful reminder, Chad, that the portfolio is built through
fundamental research and identifying individual stock opportunities
at the end of the day.

Chad: Yeah, these are some great outperformers for 2025, but
what about the other side of the ledger? What are some examples
of detractors to performance this year?

Lily: Well, given our international holdings outperformed by 12
percentage points for the USD Accumulating Class, that must
mean our U.S. holdings underperformed, and they did by about nine
[percentage] points. That was driven largely by a few names as well.
The single most significant detractor [for the USD Accumulating
Class] was Fiserv in Financials. That declined 67% last year after the
multiple collapsed from 20 times [forward earnings] to eight times.
They brought in a new CEO who made a hard reset, and there's
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multiple issues there that obviously we are looking into. But then |
would also call out Charter Communications and Comcast within
Communication Services, and Avantor in Health Care, so there
were a few other large detractors from performance as well.

Chad: Yeah. Thanks for that, Lily. Why don't we turn now to portfolio
positioning, especially since we've referenced our key overweights
and underweights a few times now. On top of this page, we
show the Fund'’s sector weights in brown and the weights for the
indexes in blue. Starting on the left [with] Financials and Health
Care, they continue to be the largest sectors in the portfolio and
they're also the largest overweights relative to the MSCI ACWI.
The wheel chart on the bottom right shows our regional weights.
Notably, we remain meaningfully underweight the U.S. by roughly
15 percentage points. And that underweight, by the way, is related
to our huge 19% underweight to that expensive tech sector and
our 14% underweight to the “Magnificent Seven”. All three of these
underweights, of course, go hand in hand and are part of the same
essential underweights to Apple, Tesla, NVIDIA, and Microsoft.

Then lastly, the table on the lower left shows a handful of key
characteristics for the Fund, and you can see that it maintains a
healthy discount relative to the [MSCI] ACWI and even the [MSCI]
ACWI Value. It's currently trading for under 14 times forward
earnings compared to 19 times for the core benchmark. Lily, maybe
you could walk us through some of the larger positioning changes
in 2025 next and maybe what drove some of those changes.

Lily: Sure. So, after years of outperformance within Financials—
as you know, we've been trimming—and this was also true for
2025. Financials was one of the largest areas of net trims, which
should not be too surprising given the strong multiple expansion
and returns that we saw there, particularly in European Financials,
as we mentioned. An interesting piece of trivia, by the way, that
might surprise you is that the MSCI Europe Banks Index actually
outperformed the “Magnificent Seven” over the last one-, three-,
and five-year periods as of year end. So, just another case for the
benefit of a low starting point valuation and expectation set.

Chad: Yeah and having conviction from doing bottom-up work
on these names. Okay, so, we reduced European Financials and
Financials overall, but we did redeploy some of those proceeds
from European Financials into new areas within Financials. Can you
talk a little bit about that?

Lily: One area of new investment is the insurance brokerage
names, where we recently started positions in Aon and Willis
Towers Watson. We like these companies for their moated, asset-
light business models, strong recurring revenues, room for margin
expansion, and attractive valuations.

Chad: What other areas have we been adding to that you'd like to
highlight?

Lily: We also rebalanced from our China Internet names, trimming
Alibaba and exiting both Baidu and JD.com. We then added to
Tencent and initiated PDD Holdings. PDD operates China's second-
largest ecommerce platform.



As we've alluded to earlier in Information Technology, we increased
our exposure lastyearto TSMC and SK hynixwithin semiconductors.
Both of those companies are benefitting from the strong Al demand
for these leading-node semiconductors, and the tight supply
dynamics in semis overall stemming from that Al demand. TSMC
is the only foundry capable of producing these leading-edge chips
at scale. So, it's this extremely well-moated business with pricing
power, and we believe we're paying an attractive multiple given
that their earnings should have further pricing power and margin
expansion to come. Then, SK hynix has a lead in this high bandwidth
memory that's needed for complex Al applications.

Chad: Yeah, so we've talked about Financials, China Internet, [and]
Technology. Health Care represents a large portion of the portfolio,
plus it's been a significant area of additions in 2025 and in 2024 for
that matter. Can you touch on that last?

Lily: Yes. Health Care is another area of the portfolio where we've
made meaningful additions. In fact, it's become our largest
overweight by sector. So, | do want to point out here that our Health
Care exposureis diversified across pharmaceuticals, biotechnology,
health care insurance and services providers, medical technology,
and medical equipment and supplies, so there are a lot of different
drivers here. | might just say that attractive valuation is a common
theme across them.

This is similar to something we alluded to earlier in Financials. We're
much less overweight Financials today, but that exposure has also
shifted over time. We had a lot more exposure to rate- and credit-
sensitive businesses, when those were very attractively valued, and
the mix is now less credit sensitive and has moved to parts of the
market like the insurance brokers we mentioned. Actually, we've
become a bit more defensive in the portfolio overall as valuations
and margins have increased in the more cyclical parts of the market.

Chad: Yeah, that's a good point: that the Fund is more defensive
based on many of the bottom-up changes that we've made, and |
appreciate you outlining many of those changes and for providing
a bit of colour on some of the newer holdings. I think it's important
to note that your comments also underscore that we are actively
adjusting the portfolio and that really ties back nicely to the
comments that we made at the onset about the case for active
management. With that, we've covered all the items we wanted to
touch on today. Lily, any final thoughts you want to share?

Lily: Yes, Chad. First, thatthe Fund continues totrade atameaningful
discount to both the ACWI and the [MSCI] ACWI Value—14 times
[forward earnings] versus 19 [times] and 15 [times, respectively].
As global equity markets continue to see outsized returns here, |
think this valuation discipline is only going to become increasingly
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more important. Second, we do continue to respond to valuation
and shift to new opportunities, as you noted. We're actively shifting
to more attractively valued parts of the market, and again, as the
more cyclical opportunities are no longer as heavily discounted,
we've also shifted a bit more defensive.

Chad: Yeah, those are great points to leave our listeners with,
Lily. Thanks for that. And to our listeners, we hope you found this
discussion insightful. We gratefully appreciate your time today and
your continued support of Dodge & Cox and the Global Stock Fund.
Have a great day.



1 Allreturns are stated in U.S. dollars, unless otherwise noted. All Fund performance results are for the Dodge & Cox Worldwide Funds — Global Stock Fund's USD Accumulating Class.
2 ACWI refers to the MSCI ACWI Index.

3 Greater China weights shown includes China, Hong Kong, Macao, and Taiwan.

4 Unless otherwise specified, all weightings and characteristics are as of 31 December 2025.

5 The use of specific examples does not imply that they are more or less attractive investments than the portfolio's other holdings.

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.

This information should not be considered a solicitation or an offer to purchase shares of Dodge & Cox Worldwide Funds plc or a solicitation or an offer by Dodge
& Cox Worldwide Investments Ltd. and its affiliates to provide any services in any jurisdiction. A summary of investor rights is available in English at dodgeandcox.
com. Dodge & Cox Worldwide Funds plc are currently registered for distribution in Austria, Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg, the
Netherlands, Norway, Portugal, South Africa, Spain, Sweden, Switzerland, and the United Kingdom. The Funds may terminate the arrangements made for the
marketing of any fund or share class in an EU Member State at any time by using the process contained in Article 93a of the UCITS Directive.

This is an advertising document. First Independent Fund Services AG, Klausstrasse 33, CH-8008 Zurich, is the representative in Switzerland and NPB Neue
Privat Bank AG, Limmatquai 122, CH-8024 Zurich, is the paying agent in Switzerland. The sales prospectus, key investor information, copies of the articles of
association and the annual and semi-annual reports of the fund can be obtained free of charge from the representative in Switzerland.

Marketing Communication. The views expressed herein represent the opinions of Dodge & Cox Worldwide Investments and its affiliates and are not
intended as a forecast or guarantee of future results for any product or service. Please refer to the Funds’ prospectus and relevant key information
document at dodgeandcox.com before investing for more information, including risks, charges, and expenses, or call +353 1 242 5411.

Returns represent past performance and do not guarantee future results. Investment return, costs, and share price will fluctuate with market conditions and
may be affected by currency fluctuations. 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. Visit the Fund's website at dodgeandcox.com for current month-end performance figures.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated 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 arecommendation 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.

See disclosures for a full list of financial terms and Index definitions.
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https://www.dodgeandcox.com/content/dam/dc/ww/en/pdf/disclosures/ww-disclosures.pdf

