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Item 2: Material Changes 

The following are the material changes for our Brochure since the firm’s last annual update on March 28, 2024: 
 

 
▪ Item 4 

- In the section “Our Firm,” we updated our assets under management/assets under advisement as of December 31, 2024. 
 

▪ Item 5 
- We have updated the Fixed Income Strategies Fee Schedule. 
- In the “Fees for Models” section, we have updated the typical fee range for model delivery programs. 

 
▪ Item 8 

- In the “Equity Diversification” section, we have added additional language regarding allocations at time of purchase. 
- In the “Brandes Offers The Following Equity Strategies” section, we have updated the market cap range for our small-cap 

equity strategies and the Global Balanced strategy. 
- In the “Brandes Offers The Following Fixed Income Strategies” section, we have updated the description of the Brandes 

Enhanced Income strategy. 
 

▪ Item 10 
- We updated the trust name of the registered open-end investment company. 

 
▪ Item 12 

- In the “Research And Soft Dollar Benefits” section, we updated the list of broker-dealers who provided the firm with 
research as a result of trade execution services during 2024. 
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Item 4: Advisory Business 
Our Firm 

Brandes Investment Partners, L.P. (“Brandes”) is an independent investment advisory firm founded in March 1974 and is a Delaware 
limited partnership.  
 
The firm has two partners: Co-GP, LLC (“Co-GP”), a Delaware limited liability company, with a minority general partnership interest; and 
Brandes Worldwide Holdings, L.P. (“Brandes Worldwide”), a Delaware limited partnership, with a majority limited partnership interest. 
Glenn Carlson owns a 100% interest in Co-GP.  Co-GP is also the managing general partner of Brandes Worldwide, owning a nominal 
partnership interest. Through Co-GP and Brandes Worldwide, we are 100% beneficially owned by senior members of the firm and are 
not publicly traded. 
  
As of December 31, 2024 our total assets under management/assets under advisement were approximately $28,567,600,000 of which 
we managed approximately $26,686,900,000 on a discretionary basis and approximately $1,880,700,000 for which we provide non-
discretionary advisory services. Generally, non-discretionary assets reflect model investment strategies provided to program sponsors 
by Brandes.  

Investment Advisory Services  

We use Graham & Dodd value principles with an emphasis on long-term total return. As a Graham & Dodd value-oriented, global 
investment adviser, we apply fundamental analysis to bottom-up security selection. We believe that consistently buying businesses at 
discounts to conservative estimates of their intrinsic value has the potential to produce competitive long-term results. Our goal is to 
outperform relevant benchmarks over the long term. See Item 8 for a further discussion of our Investment Strategies and related risks.   

Institutional And Private Client Separate Accounts 

We provide primarily discretionary investment management, advisory and sub-advisory services to individuals and institutional 
investors, through separate accounts, mutual funds, exchange-traded funds, private investment funds and collective investment trusts. 
We offer both equity and fixed income strategies that our clients may choose from to meet their needs. Upon request, we will work with 
you and may be able to accommodate your specific restrictions for your account.  

Separately Managed Accounts (Wrap Fee)  

We also participate in a number of wrap fee (or “separately managed account” or “SMA”) arrangements sponsored by certain 
unaffiliated brokers-dealers or program sponsors. The investment strategies that we use in managing SMA accounts are similar to 
those offered to our separate account clients.  

Non-Discretionary Advisory Services  

We also provide non-discretionary advice to model portfolio/Unified Managed Account (UMA) programs, in which we provide a program 
sponsor or overlay manager with non-discretionary recommendations to assist the sponsor in the development of one or more 
portfolios that the sponsor provides to its clients it determines are suitable (each a “model”). Our role is generally limited to providing 
portfolio recommendations, including a model, to the program sponsor. Program clients are clients of the program sponsor, not 
Brandes. In providing a model, we generally use the same sources of information and investment/research personnel as we use to 
manage our other client accounts that have similar investment objectives. However, models provided to sponsors or overlay managers 
may differ from those utilized for other clients that have similar investment objectives, depending on the nature, liquidity and availability 
of the securities recommended in the model. Changes to a model are made by the appropriate investment committee, taking into 
account such factors as the nature, liquidity and availability of the securities recommended, or other factors as appropriate. Program 
account performance may be adversely affected depending on when the model was given or the actions taken on program accounts. In 
general, material changes will not be communicated to model program sponsors until completion of aggregated trading for Brandes’ 
discretionary clients. As a result, the program sponsor sometimes will not achieve the same execution quality, price or timing. 
Depending on the particular circumstances surrounding an order, our discretionary clients will sometimes receive prices that are more 
favorable than those received by a client of a program sponsor although, in some cases, our discretionary client’s trades could 
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experience less favorable executions. Please refer to Item 12 for more information regarding the communication and delivery of a 
model to program sponsors. 

Commingled Vehicles 

We serve as investment adviser or sub-adviser to a number of commingled vehicles such as proprietary and sub-advised mutual funds, 
proprietary private funds1, and sub-advised collective investment trusts. 

Foreign Exchange (“FX”) Transactions  

We will generally arrange with your custodian bank a pre-agreed pricing method and execution schedule to handle all FX transactions 
for accounts with FX needs. This is typically a standing FX instruction with the custodian bank, where we have negotiated in advance 
the timing and cost of the trade execution. The custodian bank will generally report the execution to us, and we will review transactions 
to ensure that they are being executed pursuant to our standing instruction agreements. We will also issue standing instructions to 
each client’s custodian for all other types of FX transactions, such as those related to dividend and interest repatriation.  
 
In cases where a client has made prior arrangements with their custodian for FX executions, those instructions will supersede the 
arrangements made by us. The instruction for the FX will still typically follow the same process but will adhere to the client’s 
arrangement. The custodian is responsible for executing FX transactions, including the timing and applicable rate, of such execution 
pursuant to its own agreement with said client. These arrangements with custodians regarding the execution of FX transactions can 
impact the fees and expenses charged to the client by the custodian. Typically, all such foreign-exchange transactions are effected with 
the client's custodian, and we do not seek to obtain different FX rates from other sources. 

Outsourced Services 

Brandes has engaged SEI Global Services, Inc. (“SEI”), to provide certain back-office support services on our behalf. SEI’s services to us 
include, but are not limited to, settlements, corporate actions, reconciliation, billing, and client reporting. We continue to monitor 
accounts serviced by SEI, and we supervise all functions performed on behalf of our firm and our clients. 
 

Item 5: Fees And Compensation 
 
Our advisory fees are generally based on a percentage of the current market value of the assets in your account and are set out in the 
agreement between you and the firm. See Item 6 for a discussion of performance-based fees. We reserve the right to negotiate fees 
and we manage certain accounts without an advisory fee, or at a reduced advisory fee, such as accounts of employees, former 
employees, employees’ affiliates’ or their relations. You will pay more or less than other clients depending on certain factors, such as 
account size, if you have another account with us, the fee structure we have agreed to, or if we negotiate different fees with you.  

Fees For Investment Advisory Services  

Depending on the agreement between you and the firm, our fees are typically billed quarterly, in advance or in arrears based on the 
value of your account(s). Fees for accounts billed in advance are based on the account market value at account inception and on the 
last business day of the prior billing period. Fees billed in arrears are billed based on the account market value as of the last business 
day of the billing period. Brandes reserves the right to prorate fees for a given billing period due to deposits or withdrawals made during 
that billing period. We do not automatically deduct fees. If you or Brandes terminate the agreement, the fees described below will be 
pro-rated, and unearned fees paid in advance will be refunded to you.  
 
If you enter into an Investment Management Agreement with us, you will have the option to terminate this Agreement in its entirety 
exercisable at your sole option, and without penalty, for five days from the date of the signing of the Agreement; provided, however, that 
any investment action taken by the us with respect to the Account during such five day period in reliance upon the Agreement and prior 
to receipt of actual notice of your exercise of this right of termination, shall be solely at your risk.  
 
The Firm does negotiate advisory fee agreements with certain clients. The terms related to advisory fees are negotiated with the client 
at the time of the opening of an account and can include, but are not limited to, account valuations used in advisory fee calculations, 

 
1 In no event should this brochure be considered to be an offer of interests in a private fund or relied upon in determining to invest. It is also not an offer 
of, or agreement to provide, advisory services directly to any recipient. 
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fee breakpoints, tiered billing rates and discounts, timing and frequency of advisory fee billing, aggregation of related accounts, and 
treatment of cash contributions and withdrawals and their effect on advisory fees.  
 
In addition to negotiating fees with clients, the firm also enters into a limited number of agreements with “Most Favored Nat ion 
Clauses” or performance-based fee provisions with certain institutional clients only.  (More information regarding performance-based 
fees can be found in ITEM 6: Performance-Based Fees And Side-By-Side Management.)  
 
We offer the following standard fee arrangements for equity and fixed income separate accounts.  
 

Equity Strategies Fee Schedule 
Strategies Account Assets Annual Fee 

▪ Global Balanced 
▪ U.S. Value Equity 
 

First $25 million 
Next $25 million 
Next $50 million 
Next $50 million 
 
Amounts over $150 million 
 

0.65% 
0.55% 
0.45% 
0.40% 
 
0.35% 

▪ European Equity 
▪ Global Equity 
▪ Global Equity Income 
▪ International Equity 

First $25 million 
Next $25 million 
Next $50 million 
Next $50 million 
 
Amounts over $150 million 
 

0.75% 
0.60% 
0.50% 
0.45% 
 
0.40% 

▪ Emerging Markets Equity  
▪ Emerging Markets Value Equity 
▪ Emerging Markets (ex-China) Equity 

 

First $25 million 
Next $25 million 
Next $50 million 
Next $50 million 
Amounts over $150 million 

0.90% 
0.80% 
0.75% 
0.70% 
0.60% 

▪ Asia Pacific (ex-Japan) Equity 
▪ Global Opportunities Value  
▪ Global Small-Mid Cap Equity 
▪ Global Small Cap Equity 
▪ International Small-Mid Cap Equity 
▪ International Small Cap Equity 
 

First $25 million 
Next $25 million 
 
Amounts over $50 million 

0.95% 
0.90% 
 
0.80% 

▪ Japan Equity 
▪ U.S. Small-Mid Cap Value Equity 
▪ U.S. Small Cap Value Equity 

First $25 million 
Next $25 million 
Next $100 million 
Amounts over $150 million 

0.95% 
0.90% 
0.80% 
0.70% 
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Fees For Separately Managed Accounts (Wrap Fee) 
 
Under a SMA arrangement, you will pay a single or “wrap” fee directly to the program sponsor. For this single fee, a program sponsor 
might recommend that you retain us as an investment adviser. We receive a portion of your wrap fee for our services as investment 
adviser. Fees are negotiated on a program-by-program basis and tend to vary depending on the strategy, amount of assets managed by 
Brandes through the SMA program, and other criteria, but typically range between 0.20% and 0.50%. Some programs have negotiated 
additional breakpoints. 
 
Upon request, we will work with you and might be able to accommodate your specific restrictions for your account. The program 
sponsor is responsible to monitor and evaluate our performance, execute your portfolio transactions without commission charge; and 
provide custodial services for your assets. We are not responsible for determining whether the program is suitable for you. For more 
information, please refer to the program sponsor’s wrap fee program brochure.  
 
Transactions for your SMA account will be effected through your program sponsor, who may or may not charge additional 
commissions, depending on your agreement with them. However, we typically request the ability to select brokers and dealers other 
than your program sponsor when it is necessary to fulfill our duty to seek best execution. In this instance, you will pay brokerage 
commissions in addition to your wrap-fee. In addition, in some cases there can be embedded commissions, in which case certain 
investment expenses would be reflected within the execution price of a security rather than expressed as a separate fee. Fixed-income 
transactions in an SMA program are generally executed with the program sponsor. (More information regarding SMA account 
transactions can be found in ITEM 12: Brokerage Practices.)  
 
For more information, including fees, regarding any of the SMA programs offered by any of the program sponsors for which we advise, 
please see the specific program sponsor’s Form ADV Part 2A, Appendix 1. 

Fees For Models  

Under a model arrangement, program participants will pay a single fee directly to the program sponsor. We receive a portion of that fee 
in exchange for providing the program sponsor with a model which may or may not be exercised by the program sponsor in their 
discretion. Our fees for providing a model to the program sponsor are negotiated on a program-by-program basis and tend to vary 
depending on the strategy, amount of assets managed by Brandes through the program, and other criteria, but typically range between 
0.20% and 0.40%.  

Fees For Commingled Vehicles  

The investment advisory fees that we receive as a service provider to certain commingled vehicles are described in the registration 
statements of those vehicles. The private investment funds that we advise pay us a management fee. This fee is described in the 
private offering memorandum and the investment advisory agreement between us and each of the funds. 
 

Fixed-Income Strategies Fee Schedule 
Strategy Account Assets Annual Fee 

▪ Core Plus Fixed Income  
 

First $20 million 
Next $30 million 
Next $50 million 
Next $150 million 
Amounts over $250 million 

0.29% 
0.25% 
0.20% 
0.175% 
0.15% 

▪ Corporate Focus Fixed Income First $20 million 
Next $30 million 
Amounts over $50 million 

0.40% 
0.30% 
0.25% 

▪ Enhanced Fixed Income First $25 million 
Next $25 million 
Amounts over $50 million 

0.42% 
0.35% 
0.30% 
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Other Compensation 

In addition to their base salary, supervised persons of Brandes receive additional compensation from Brandes based on the sale and 
promotion of Brandes products to third-party broker-dealers and, in some circumstances, directly to clients. Such additional 
compensation is paid from Brandes’ profits and is not paid out of client assets or out of fees embedded in Brandes products.  

Other Fees Or Expenses 

You may bear other expenses in addition to the fees you pay to Brandes. For example, you may pay costs such as brokerage 
commissions, transaction fees, custodial fees, wire transfer fees, class actions and litigation fees (as described below), and other fees 
and taxes charged to brokerage accounts and securities transactions, which are unrelated to the fees we collect. Such fees or 
expenses can sometimes be embedded in the execution price of the securities as reported to you rather than itemized or reflected 
separately on any confirmation or statement. Item 12 provides more information on our brokerage practices. Mutual funds and 
exchange-traded managed funds also charge internal management fees, which are disclosed in a fund’s prospectus and/or financial 
filings. We do not charge an advisory fee to clients on their assets which are invested in any of our proprietary funds or proprietary 
private funds held in a separate account or separately managed account.  

Class Actions And Litigation Matters  

On occasion, securities held in the accounts of clients will be the subject of class action lawsuits. Brandes has engaged Broadridge 
Financial Solutions, Inc., (“Broadridge”) to provide a comprehensive review of our clients’ possible claims to a settlement throughout 
the class action lawsuit process in exchange for a contingency fee of 12% which is deducted from any monies successfully recovered 
on behalf of clients. Broadridge actively seeks out any open and eligible class action lawsuits and monitors, files, and expedites the 
distribution of settlement proceeds on behalf of our clients. For foreign actions, Brandes will work with Broadridge and the Litigation 
Funder to determine whether to opt-in on behalf of clients and to determine the case-by-case contingency fee payable for such action. 
Considerations may include, but are not limited to, potential for recovery, level of client involvement required, risks and costs 
associated with pursuing the action, among other things. 
 
When Brandes receives written or electronic notice of a class action lawsuit, settlement, or verdict affecting securities owned by clients, 
it will work to assist clients and Broadridge in the gathering of required information and submission of claims. Clients are automatically 
included in this service but may elect to opt-out, in which case Brandes and Broadridge will not monitor class action filings for that 
client. 

Item 6: Performance-Based Fees 
And Side-By-Side Management 
We receive performance-based fees from a limited number of clients. The terms of such performance-based fees are negotiated with a 
client at the time of the opening of an account. The receipt of performance-based fees for certain accounts creates a conflict of 
interest, in that we could be viewed as having an incentive to make investments that are riskier than would be the case without a 
performance-based fee. Performance fees also create an incentive to direct the best investment opportunities to an account that pays 
a performance-based fee or allocate trades in favor of such an account. If that occurred, our compensation would be larger than it 
would otherwise be because our fee would be based on account performance in addition to a percentage of assets under 
management.  
 
The firm mitigates potential conflicts in this area by the use of firm-wide investment committees who are responsible for the 
determination of target holdings and weightings for each strategy. The decisions of the investment committees are communicated to 
portfolio managers responsible for implementing those decisions at an account level. We have implemented trade allocation policies 
and procedures designed to ensure that all clients are treated equitably and fairly over time in the allocation of investment 
opportunities. 
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Item 7: Types Of Clients 
Types Of Clients 
We provide investment advisory services to individuals and institutional investors, including corporations, registered mutual funds, 
exchange-traded funds, private investment funds, banks or thrift institutions, collective investment trusts, educational institutions, 
foreign or domestic government entities, insurance companies, pension and profit-sharing plans and trusts, estates, and charitable 
organizations. 

Minimum Investments 

The recommended minimum account size to open a separate account directly with Brandes is $10 million. The minimum investment 
requirements vary by client, strategy, and program. At our discretion, we can lower or waive the minimum requirements.  

Item 8: Methods Of Analysis, 
Investment Strategies And Risk 
Of Loss 
In providing discretionary investment management services and in providing recommendations to non-discretionary clients, we use 
various investment strategies and methods of analysis, as described below. This Item 8 also contains a discussion of the primary risks 
associated with these investment strategies, although it is not possible to identify all of the risks associated with investing and the 
particular risks applicable to your account will depend on the nature of the account, its investment strategy or strategies and the types 
of securities you hold.  
 
We have seven investment committees (six equity committees and one fixed-income committee) that are assigned to specific 
investment strategies. Investments for our various strategies are determined by each associated investment committee. The equity 
investment committees apply broad standards and practices established by our Investment Oversight Committee in analyzing and 
making portfolio selections. 
 
The investment committees are responsible for developing the portfolios for the various client types. We generally use the same 
sources of information and investment/research personnel in developing portfolios for all accounts that have similar investment 
objectives. 
 
Portfolios for institutional clients are developed using our proprietary order management system, Horizon, which is used to 
communicate orders to the Brandes Trading Department. Account guidelines and restrictions are established and checked pre-trade in 
Horizon.   
 
Portfolios for our SMA wrap and private clients are developed based on a common model selected by the investment committee for the 
strategy and are communicated to SEI. Trade execution may be handled by Brandes Trading or SEI. This common model is generally 
very similar for all SMA wrap and private clients in the same strategy absent individual client restrictions. Guidelines for the model are 
established and checked pre-trade in Horizon. Individual account restrictions for these accounts are monitored using SEI systems. 
Holdings of a single account may drift from the model. These drifts are reviewed and addressed if the drift exceeds certain tolerance 
levels. These accounts could experience short-term gains or losses due to model changes.   
 
Portfolios for delivery of non-discretionary advice to model portfolio/Unified Managed Account (UMA) programs will also be developed 
based on the above noted models and delivered to the program sponsor through an electronic platform or via spreadsheet file 
depending on the requirements of the program sponsor. Material changes will not be communicated to program sponsors until 
completion of aggregated trading for Brandes’ discretionary clients. 
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While we seek to manage accounts so that risks are appropriate to the return potential for the strategy, it is often not possible or 
desirable to fully mitigate risks. Any investment includes the risk of loss and there can be no guarantee that a particular level of return 
will be achieved. You should understand that you could lose some or all of your investment and should be prepared to bear the risk of 
such potential losses. 
 
You should be aware that certain strategies are limited to certain types of securities (e.g., equities or fixed income) and therefore it is 
possible the strategy will not always be diversified. The strategies we provide are generally not intended to provide a complete 
investment program for you and we expect that the assets we manage do not represent all of your assets. You are responsible for 
appropriately diversifying your assets to help guard against the risk of loss. Note that diversification does not assure a profit or protect 
against loss in a declining market. 
 

You should be aware that we sometimes invest client assets in different securities issued by the same issuer. For example, an equity 
investment committee may invest in common stock issued by a company, while a fixed-income investment committee may invest in 
bonds issued by the same company. Additionally, where appropriate for the strategy and consistent with your guidelines, the same 
committee may choose to invest in multiple securities issued by the same issuer (i.e. common stock and bonds). Investing in different 
parts of a company’s capital structure could create the potential for conflicts of interest among our clients. This could occur, for 
example, when such a company files for bankruptcy protection. In a bankruptcy proceeding, the interests of bondholders and equity 
shareholders may conflict, with the bondholders often supporting a plan of reorganization in which the equity shareholders get little, if 
any, value for the shares they hold. In order to mitigate the potential effects of such conflicts, we will exercise voting rights in the best 
interest of each respective client, which could contribute to certain clients achieving a favorable outcome and other clients not 
achieving a favorable outcome. In such cases, we will typically not otherwise actively engage in supporting the rights of creditors, 
including serving on a creditors committee. Each investment committee makes investment decisions it believes are in the best interest 
of the clients in that strategy. 

Equity Strategies 

We are committed to using the Graham & Dodd investment approach, as introduced in the classic book, Security Analysis. As a Graham 
& Dodd value-oriented, global investment adviser, we apply fundamental analysis to bottom-up security selection. We believe that 
consistently buying businesses at discounts to our conservative estimates of their intrinsic value has the potential to produce 
competitive long-term results. Our goal is to outperform relevant benchmarks over the long term.  
 
We have applied Graham & Dodd principles globally, investing in both developed countries and those developing countries known as 
emerging and frontier markets. We do not attempt to match the security allocations of stock market indices but seek to identify what 
we believe to be the most attractively priced securities wherever they may be available. 
 
By choosing stocks that we believe are priced below our estimates of their intrinsic values, we aim to create a margin of safety. The 
margin of safety for any security is defined as the discount of its current market price to what we believe is the intrinsic value of that 
security. Over time, as other investors recognize a company’s value, this margin may decrease and the stock could appreciate.  We seek 
to sell securities as they reach or exceed our estimate of the intrinsic value of the security. The time needed for value to be recognized 
in the stock market can be lengthy – 3 to 5 years or longer. This is generally why we only purchase stocks for the long term. And even 
over the long term, there is no guarantee that the stock market will recognize our estimate of the value of a security. 
 
We believe that by following this long-term investment approach, risk may be decreased and potential reward may be increased for the 
investor who is patient enough to wait for the process to work. Although our equity strategies invest for the long term, in certain 
circumstances we will sell investment securities without regard to the length of time we have held them. Investing in securities always 
involves the risk of loss that you should understand and be prepared to bear.  

Equity Diversification 

We generally expect the strategies to be invested in the equity securities of approximately 35-85 issuers, depending on the availability 
of stocks meeting our selection criteria at any given time. Within that range, single country strategies are more likely to be at the lower 
end in terms of number of issuers, and multi-country strategies (particularly those focused on smaller capitalization issuers) will likely 
be at the upper end.  
 
Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer, measured at time of purchase. We can, 
on occasion, exceed the 5% level where the issuer represents more than 5% of its applicable benchmark. In the event a constituent 
allocation exceeds 5% of the benchmark, the individual issuer maximum is 8%, as measured at time of purchase. Where an issuer has 
exceeded the 5% level in a strategy, trading instructions provided to UMA model sponsors or strategies based on the strategy 
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representative account or any model managed dynamically for SMA (Wrap Fee) and Private Client Accounts will reflect the current % 
allocation held in the strategy representative account. 
 
If an account becomes unbalanced as a result of price movement, we will not necessarily adjust it, and might choose to continue 
holding the stock until it reaches our estimate of its intrinsic value or until other sales criteria are met. As a result, such accounts might 
not be as diversified as other accounts we manage. Capital withdrawals you make could cause an adjustment to the value of your 
account. 
 
Our general goal is for our equity strategies to be fully invested. However, there can be times in which cash is elevated as we transition 
holdings, or due to an investment committee preferring to hold cash or cash equivalents pending identification of new investment 
candidates. Typically, cash balances will average less than 5-10% during a full market cycle, and we are able to accommodate lower 
limits requested by clients. As noted below, our Global Opportunities Value strategy has been designed to have greater flexibility to hold 
cash balances. Typically, cash (and cash equivalent) balances will average less than 20% for the Global Opportunities Value strategy. 

Brandes Offers The Following Equity Strategies: 

The Brandes International Equity Strategy seeks long-term capital appreciation by investing primarily in the equity securities of non-
U.S. issuers whose equity market capitalizations exceed $5 billion at the time of purchase. Typically, we will not invest more than 5% of 
the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy assets in 
any particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the Morgan Stanley Capital 
International (“MSCI”) EAFE Index. We will not generally invest more than 30% of the value of the strategy’s total assets in securities of 
companies located in emerging and frontier securities markets throughout the world. Each of these diversification percentages are 
measured at the time of purchase.  
 
The Brandes International Small-Mid Cap Equity Strategy seeks long-term capital appreciation by investing primarily in equity 
securities of non-U.S. issuers with equity market capitalizations greater than $1.5 billion but no greater than $10 billion at the time of 
purchase. Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically invest up to 
the greater of either (a) 20% of total strategy assets in any particular country or industry or (b) 1.5x the weight of a particular country or 
industry as represented in the MSCI ACWI ex USA SMID Cap Index. We will not generally invest more than 30% of the value of the 
strategy’s total assets in securities of companies located in emerging and frontier securities markets throughout the world. Each of 
these diversification percentages are measured at the time of purchase.   
 
The Brandes International Small Cap Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of 
non-U.S. issuers with equity market capitalizations of $7.5 billion or less at the time of purchase. Typically, we will not invest more than 
5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy 
assets in any particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI ACWI ex 
USA Small Cap  Index. We will not generally invest more than 30% of the value of the strategy’s total assets in securities of issuers 
located in emerging and frontier securities markets throughout the world. Each of these diversification percentages are measured at 
the time of purchase.  
 
The Brandes Emerging Markets Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of 
issuers located or active mainly in emerging and frontier country markets. Typically, we will not invest more than 5% of the value of 
total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy assets in any 
particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI Emerging Markets 
Index. Each of these diversification percentages are measured at the time of purchase.  
 
The Brandes Emerging Markets Value Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of 
issuers located or active mainly in emerging and frontier country markets with equity market capitalizations of $3 billion or more at the 
time of purchase. Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically 
invest up to the greater of either (a) 20% of total strategy assets in any particular country or industry or (b) 1.5x the weight of a 
particular country or industry as represented in the MSCI Emerging Markets Index. Each of these diversification percentages are 
measured at the time of purchase.  
 
The Brandes Emerging Markets (ex-China) Equity Strategy seeks to achieve long-term capital appreciation by investing primarily in 
equity securities of issuers located or active mainly in emerging and frontier country markets, other than those in China. Typically, no 
more than 5% of the value of total strategy assets will be invested in any one issuer at the time of purchase. With respect to strategy 
investments in any particular country or industry, the strategy may typically invest up to the greater of either (a) 20% of total strategy 
assets in any particular country or industry at the time of purchase or (b) 150% of the weighting of such country or industry as 
represented in the MSCI Emerging Markets ex China Index at the time of purchase.  
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The Brandes Global Equity Strategy seeks long-term capital appreciation by investing primarily in the equity securities of both U.S. and 
non-U.S. issuers whose equity market capitalizations exceed $5 billion at the time of purchase. Typically, we will not invest more than 
5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy 
assets in any particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI World 
Index. We will not generally invest more than 30% of the value of the strategy’s total assets in securities of issuers located in emerging 
and frontier securities markets throughout the world. Each of these diversification percentages are measured at the time of purchase.  
 
The Brandes Global Opportunities Value Strategy seeks long-term capital appreciation by investing primarily in the equity securities of 
both U.S. and non-U.S. issuers irrespective of equity market capitalizations. We expect the strategy to be invested in the equity 
securities of approximately 50-90 issuers. Typically, we will not invest more than 5% of the value of total strategy assets in any one 
issuer. The strategy may typically invest up to the greater of either (a) 25% of total portfolio assets in any particular country or industry 
at the time of purchase or (b) 3x the weight of a particular country or industry as represented by the MSCI ACWI (All Country World 
Index). With respect to investments in emerging and frontier markets issuers, the strategy may typically invest up to the greater of 
either (a) 40% of total assets in emerging and frontier markets issuers, at the time of purchase or (b) 2x the weight of non-developed 
markets issuers in the MSCI ACWI, at the time of purchase. The strategy will have the ability to hold up to 15% of total assets (at the 
time of purchase) in non-equity securities, including fixed income and convertible bonds, and up to 10% of total assets (at the time of 
purchase) in exchange traded funds, mutual funds or closed end funds, including other Brandes managed mutual funds or other pooled 
vehicles This Strategy has greater flexibility to hold cash than most of our equity products—see “Equity Diversification” above. 
 
The Brandes Global Equity Income Strategy seeks current income and long-term capital appreciation by investing primarily in the 
equity securities of both U.S. and non-U.S. issuers whose equity market capitalizations exceed $3 billion at the time of purchase. The 
strategy typically focuses on companies with attractive dividend yields relative to the MSCI World Index, based on either current 
dividend yields or forecasted dividend levels over the next three to five years. Typically, we will not invest more than 5% of the value of 
total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 30% of total strategy assets in any 
particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI World Index. We will 
not generally invest more than 30% of the value of the strategy’s total assets in securities of issuers located in emerging and frontier 
securities markets throughout the world. Each of these diversification percentages are measured at the time of purchase. 
 
The Brandes Global Small-Mid Cap Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of 
U.S. and non-U.S. issuers with equity market capitalizations greater than $1.5 billion but no greater than $10 billion at the time of 
purchase. Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically invest up to 
the greater of either (a) 20% of total strategy assets in any particular country or industry or (b) 1.5x the weight of a particular country or 
industry as represented in the MSCI ACWI SMID Cap Index. We will not generally invest more than 30% of the value of the strategy’s 
total assets in securities of issuers located in emerging and frontier securities markets throughout the world. Each of these 
diversification percentages are measured at the time of purchase.  
 
The Brandes Global Small Cap Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of U.S. 
and non-U.S. issuers with equity market capitalizations of $7.5 billion or less at the time of purchase. Typically, we will not invest more 
than 5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy 
assets in any particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI ACWI 
Small Cap Index. We will not generally invest more than 30% of the value of the strategy’s total assets in securities of issuers located in 
emerging and frontier securities markets throughout the world. Each of these diversification percentages are measured at the time of 
purchase.  
 
The Brandes Global Balanced Strategy seeks long-term capital appreciation and current income by investing primarily in a combination 
of equity securities and fixed income securities. The benchmark for the strategy is 70% MSCI World Index with net dividends and 30% 
Citigroup U.S. Broad Investment Grade Bond Index. It primarily invests in equity securities of issuers whose equity market capitalization 
exceeds $3 billion, short- to intermediate-maturity bonds, and cash equivalents. The strategy will typically have between 60% and 80% 
of its total assets invested in equity securities (determined at the time of purchase), depending upon Brandes’ ability to find individual 
issuers meeting its investment criteria. Typically, we will not invest more than 5% of the value of total strategy assets in any one 
issuer. With respect to equity investments in any particular country or industry, the strategy may typically invest up to the greater of (a) 
20% of total strategy assets or b) the product of total strategy assets and 1.5x the weight of such country or industry as represented in 
the MSCI World Index. The fixed income component is generally predominantly invested in securities issued by the U.S. Treasury and 
U.S. government agencies (principally Fannie Mae and Freddie Mac) having less than 10 years until maturity, but may invest in other 
types of fixed income securities as well. In addition, a portion of the fixed income investments for certain products may be held in a 
mutual fund (Separately Managed Account Reserve Trust, or “SMART”) that is available only within the Brandes Income Strategies 
program. SMART is generally predominantly invested in corporate debt, including non-dollar denominated and non-investment grade 
debt obligations, but is permitted to invest in other types of securities as well. The duration of the fixed income portion of the strategy 



 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 13 

will typically fall between 2 and 4 years. We will generally not invest more than 30% of the value of the strategy’s total assets in 
securities of issuers located in emerging and frontier securities markets throughout the world. Each of these diversification 
percentages are measured at the time of purchase. 
 
The Brandes U.S. Value Equity Strategy seeks long-term capital appreciation by investing primarily in the equity securities of U.S. 
issuers with equity market capitalizations that exceed $5 billion at the time of purchase. Typically, we will not invest more than 5% of 
the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy assets in 
any particular industry or (b) 1.5x the weight of a particular industry as represented in the Russell 1000 Value Index. Each of these 
diversification percentages are measured at the time of purchase.  
 
The Brandes U.S. Small-Mid Cap Value Equity Strategy seeks long-term capital appreciation by investing primarily in the equity 
securities of U.S. issuers with equity market capitalizations greater than $1.5 billion but no greater than $10 billion at the time of 
purchase. Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically invest up to 
the greater of either (a) 20% of total strategy assets in any particular industry or (b) 1.5x the weight of a particular industry as 
represented in the Russell 2500 Index. Each of these diversification percentages are measured at the time of purchase.  
 
The Brandes U.S. Small Cap Value Equity Strategy seeks long-term capital appreciation by investing primarily in the equity securities of 
U.S. issuers with equity market capitalizations of $7.5 billion or less at the time of purchase. Typically, we will not invest more than 5% 
of the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy assets 
in any particular industry or (b) 1.5x the weight of a particular industry as represented in the Russell 2000 Index. Each of these 
diversification percentages are measured at the time of purchase.  
 
The Brandes European Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of European 
issuers. Up to 10% of the strategy assets, measured at the time of purchase, may be invested in securities of issuers located in 
emerging European markets, including countries that were former members of the Eastern Bloc or included within the former USSR. 
Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater 
of either (a) 20% of total strategy assets in any particular country or industry or (b) 1.5x the weight of a particular country or industry as 
represented in the MSCI Europe Index. Each of these diversification percentages are measured at the time of purchase.  
 
The Brandes Japan Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of Japanese issuers. 
Typically, we will not invest more than 5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater 
of either (a) 20% of total strategy assets in any particular industry or (b) 1.5x the weight of a particular industry as represented in the 
MSCI Japan Index. Each of these diversification percentages are measured at the time of purchase. 
 
The Brandes Asia Pacific (ex-Japan) Equity Strategy seeks long-term capital appreciation by investing primarily in equity securities of 
Asian issuers other than Japanese issuers as well as issuers from Australia and New Zealand. Typically, we will not invest more than 
5% of the value of total strategy assets in any one issuer. We will typically invest up to the greater of either (a) 20% of total strategy 
assets in any particular country or industry or (b) 1.5x the weight of a particular country or industry as represented in the MSCI All-
Country Asia Pacific ex-Japan Index. Each of these diversification percentages are measured at the time of purchase. 

Types Of Securities Held In Equity Strategies 

The equity strategies are permitted to invest in a combination of securities, including without limitation, common stocks, preferred 
stocks, securities convertible into stocks, publicly listed Real Estate Investment Trusts (REITs), mutual funds, including other Brandes 
managed mutual funds or other pooled vehicles, shares of closed end investment companies, participating shares, savings shares, non-
voting shares, options contracts, and exchange-traded funds (ETFs). We can also hold cash or cash equivalents as well as, on 
occasion, fixed-income securities.  
 
We can use derivative securities including, without limitation, participation/participatory notes (P-Notes) and/or Low Exercise Price 
Options (LEPOs), collectively known as Synthetic Equities, where the use of such securities is consistent with the strategy’s and client’s 
investment objectives and policies. A strategy can use Synthetic Equities primarily to gain access to securities that may be otherwise 
inaccessible to foreign investors or too costly for direct access to the underlying securities primarily due to market registration issues. 
These are synthetic instruments that attempt to replicate ownership of an underlying equity security in foreign stock markets where 
non-resident shareholders are unable to own shares directly or find it advantageous to own shares through this indirect vehicle. 
Synthetic Equities are created by financial intermediaries such as investment banks and commercial banks and these instruments 
represent an unsecured obligation of the financial intermediary. As such, this is a direct obligation of the counterparty and the non-
resident investor has no direct claim with the issuer of the underlying security. In conjunction with these possible investments, the firm 
has established general counterparty risk monitoring procedures. 
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We can also acquire an interest in a foreign company on your behalf in the form of Depositary Receipts (“DRs”), instead of acquiring the 
ordinary shares of the company when we believe that the fundamental investment attributes of the foreign company are attractive 
notwithstanding the limitations that may be imposed on DRs.  

Equity Risks 

You should consider these risks before opening an account with us. 
  
Value securities risk – There is no guarantee that our judgments about the intrinsic value and potential appreciation of a particular 
asset class or individual security are correct. Our emphasis on Graham & Dodd value principles results in a concentration in value 
securities. Such value securities, by their nature, tend to be out-of-favor with many investors, and their market price and liquidity can 
exhibit periods of higher volatility than non-value securities. In addition, the market may experience periods where investors’ 
concerns about risk cause value securities as a whole to generally fall in or out of favor, causing our investment performance to vary 
widely from that of the benchmark. Even if our assessment of the intrinsic value of a security is correct, it can take a long period of 
time for the security to realize that intrinsic value and there is no guarantee that the stock market will recognize our estimate of the 
value of a security. 

Concentration risk – Some strategies concentrate their investments in a small number of securities and therefore, the securities in 
which they invest might not be diversified across many sectors. They also might be concentrated in specific regions or countries. The 
value of your account will vary considerably in response to changes in the market value of each individual security, potentially resulting 
in higher volatility.  

Counterparty risk – There is a risk that counterparties will not make payments on the securities they issue. Some of our strategies may 
own Synthetic Equities. These investments are discussed in greater detail in the “Types of Equity Securities” section above. These 
investments are direct obligations of the issuing counterparty and the investor has no direct claim with the issuer of the underlying 
security. 

Currency risk – Certain strategies are valued in U.S. dollars. When we buy foreign securities, they are purchased with foreign currency, 
which will fluctuate against the U.S. dollar. You may benefit from changes in exchange rates, or an unfavorable change in exchange 
rates may reduce, or even eliminate, any return on a U.S. dollar basis. While most of our strategies are not subject to any specific 
geographic diversification requirements, we diversify investments among countries where appropriate to reduce currency risk. We 
generally do not hedge against changes in currency rates, but can do so where appropriate for certain accounts.  

Depositary Receipt (DR) risk – DRs may be subject to certain of the risks associated with direct investments in the securities of foreign 
companies, such as currency risk, political and economic risk and market risk, because their values depend on the performance of the 
non-dollar denominated underlying foreign securities. Certain countries limit the ability to convert DRs into the underlying foreign 
securities and vice versa, which can cause the securities of the foreign company to trade at a discount or premium to the market price 
of the related DR. In addition, holders of unsponsored DRs generally bear all the costs of such facilities and the depositary of an 
unsponsored facility frequently is under no obligation to distribute shareholder communications received from the issuer of the 
deposited security or to pass through voting rights to the holders of such DRs in respect of the deposited securities. DR holders do not 
always enjoy all the rights and benefits of the holders of ordinary shares, in that they might have a limited ability to participate in 
corporate actions and vote proxies; they might incur additional fees and can have differing tax consequences from the holders of 
ordinary shares. Certain strategies may also be offered in an American Depositary Receipt (“ADR”)-only format. An ADR-only format can 
present certain limitations with respect to the range of possible investments and available issuers as opposed to other formats. The 
ADR-only format can result in added issuer risk and less account diversification.  

Emerging and frontier markets risk – Securities markets in emerging and frontier market countries are generally smaller than those in 
more developed countries, making it more difficult to sell securities in order to take profits or avoid losses. Companies in these 
markets can have limited product lines, markets or resources, making it difficult to measure the value of the company. Potential 
political instability and corruption, as well as lower standards of regulation for business practices, increase the possibility of fraud and 
other legal problems. Public information can be limited with respect to emerging and frontier markets issuers and emerging and 
frontier markets issuers might not be subject to uniform accounting, auditing and financial standards and requirements comparable to 
those applicable to U.S. companies. Therefore, the value of strategies that invest in emerging and frontier markets can rise and fall 
substantially. 

Foreign market risk – Some strategies invest in securities sold outside of the U.S. The value of foreign securities can fluctuate more 
than U.S. investments because companies outside of the U.S. are not subject to the same regulations, standards, reporting practices 
and disclosure requirements that apply in the U.S. Public information can be limited with respect to foreign issuers and foreign issuers 
might not be subject to uniform accounting, auditing and financial standards and requirements comparable to those applicable to U.S. 
companies. Some foreign markets might not have laws to protect investor rights. Political instability, social unrest or diplomatic 
developments in foreign countries could affect the securities or result in their loss. There is a chance that foreign securities may be 
highly taxed or that government-imposed exchange controls prevent investors from taking money out of the country. 
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Liquidity risk – Some companies are not well known, have few shares outstanding, or can be significantly affected by political and 
economic events. Securities issued by these companies can be difficult to buy or sell and the value of strategies that buy these 
securities can rise and fall substantially. Smaller companies might not be listed on a stock market or traded through an organized 
market. They can be hard to value because they are developing new products or services for which there is not yet an established 
market or revenue stream.  

Market risk – Companies issue equities, or stocks, to help finance their operations and future growth. Investors who purchase these 
equities become part owners in these companies. The value of these equities varies according to how the market reacts to factors 
relating to the company, market activity, or the economy in general. For example, when the economy is expanding, the market tends to 
attach positive outlooks to companies and the value of their stocks tends to rise. The opposite is also true. Market value does not 
always reflect the intrinsic value of a company.  
 
Non-benchmark securities risk – We do not generally attempt to closely match the securities held by the strategy to those in the stated 
benchmark. In addition, we regularly invest in securities which are not eligible for inclusion in the benchmark, typically because such 
issues are not publicly issued or do not meet the minimum rating or minimum issue size requirements of the benchmark provider. Such 
non-benchmark securities can entail higher risk than similar, benchmark-eligible securities. As a result, the performance of the strategy 
can differ materially from the performance of the benchmark. 
 
Real Estate Investment Trusts risk – The value of real estate investment trusts and similar REIT-like entities (“REITs”) can be affected 
by the condition of the economy as a whole and changes in the value of the underlying real estate, the creditworthiness of the issuer of 
the investments, property taxes, interest rates, liquidity of the credit markets and the real estate regulatory environment. REITs that 
concentrate their holdings in specific businesses, such as apartments, offices or retail space, will be affected by conditions affecting 
those businesses. 
 
Smaller capitalization issuer risk – Certain strategies will invest in securities of issuers with relatively small equity market 
capitalizations. Smaller capitalization securities involve greater issuer risk than larger capitalization securities, and the markets for 
such securities can be more volatile and less liquid. Specifically, small capitalization companies often have limited product lines, 
markets or financial resources and may be dependent on one person or a few key persons for management. The securities of such 
companies can be subject to more volatile market movements than securities of larger, more established companies, both because the 
securities typically are traded in lower volume and because the issuers typically are more subject to changes in earnings and 
prospects.  

Fixed Income Strategies 

We use a value investment discipline in managing the fixed-income strategies. The key to successful investing in this approach is to 
buy securities that, in our estimation, are currently priced below their actual value as determined by our fundamental analysis. Our 
objective is to outperform the total return of the appropriate index benchmark for each strategy over the long term. The aim of the value 
discipline is to achieve this objective primarily through security selection. While selection of value securities should be the most 
important contributor to long-term returns, we can also select securities for other reasons to manage portfolio characteristics including, 
but not limited to, average maturity, average rating, duration, and liquidity. 
 
By choosing securities that we believe are priced at a discount to our estimate of their actual value, we aim to create a margin of safety. 
The margin of safety for any security is defined as the discount of its market price to what we believe is the intrinsic value of that 
security. We generally measure this intrinsic value by the expected difference between the yield on the security and the yield of a U.S. 
Treasury security of similar duration. Over time, as other investors recognize a security’s value, this margin of safety may decrease and 
the security could appreciate relative to the risk-free equivalent. Securities are generally sold as they reach or exceed our estimate of 
their intrinsic value. The time needed for value to be recognized in the bond market can be lengthy – 2 to 5 years or longer. This is 
generally why we only purchase securities for the long term. We believe that by following this long-term investment approach, risk may 
be decreased and potential reward may be increased for the investor who is patient enough to wait for the process to work. Although 
the fixed income strategies invest for the long term, in certain circumstances we will sell investment securities without regard to the 
length of time we have held them. Investing in securities always involves the risk of loss that you should understand and be prepared to 
bear. There is no guarantee that the market will recognize our estimate of the value of a security. 
 
Our emphasis on value principles leads us to focus on issuers who have fallen out of favor with many investors. Such securities can 
offer the potential for large movements up or down in price and as a result we often find such securities attractive for investment 
despite the potential for additional adverse developments and increased financial risk, including the risk of ratings downgrades or 
default. We believe our fixed income approach is generally considered to be aggressive with regard to certain risks listed below, 
especially credit risk. 
 
Investments are determined by our fixed income investment committee, which reviews research provided by our fixed income analysts.  



 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 16 

Brandes Offers The Following Fixed Income Strategies: 

The Brandes Core Plus Fixed Income Strategy seeks long-term returns in excess of its benchmark (the Bloomberg U.S. Aggregate 
Bond Index) by investing primarily in U.S. government and agency debt, U.S. and non-U.S. corporate debt, mortgage-backed securities 
(“MBS”) and asset-backed securities (“ABS”). The strategy will be invested in a total of up to 25% in each of non-dollar denominated 
debt instruments and non-investment grade debt obligations, with the total combination of these two categories not exceeding 35% of 
the strategy’s assets as measured at the time of purchase. A minimum of 75% of the investments must be rated investment grade by a 
nationally recognized rating agency at the time of purchase. We expect the strategy to be invested in approximately 60-110 issues. 
There is no limitation on the strategy’s investment in U.S. government securities, but investment in each of MBS, ABS and corporate 
debt obligations will be limited to 60% of the overall investments. In order to achieve this portfolio structure within a Separately 
Managed Account (Wrap Fee) structure, most fixed income investments in securities other than U.S. government and agency 
obligations are held in a mutual fund (Separately Managed Account Reserve Trust, or “SMART”) that is available only within the Brandes 
Income Strategies program. SMART is generally predominantly invested in corporate debt, including non-dollar denominated and non-
investment grade debt obligations, but can invest in other types of securities as well. 
 
The Brandes Corporate Focus Fixed Income Strategy seeks long-term returns in excess of its benchmark (the Bloomberg Intermediate 
U.S. Credit Index) by investing primarily in corporate debt and high-quality United States government and agency securities. The 
strategy will be predominately invested in corporate debt obligations issued by U.S. and non-U.S. corporations. A minimum of 50% of 
the investments must be rated investment grade by a nationally recognized rating agency at the time of purchase. An additional 30% 
may be invested in non U.S. dollar denominated debt instruments measured at the time of purchase. We expect the strategy to be 
invested in approximately 60-150 issues. With the exception of United States Treasury securities, typically no more than 30% of the 
value of total strategy assets will be invested in any single U.S. agency at the time of purchase. No more than 10% of the value of a 
strategy’s assets can be invested in any other single issuer at the time of purchase.  
 
The Brandes Enhanced Income Strategy seeks to achieve current income and long-term capital appreciation in excess of its 
benchmark (70% Bloomberg U.S. Aggregate Bond Index and 30% S&P Developed $25 Billion Plus Index) by investing primarily in a 
combination of equity and fixed income securities of both U.S. and non-U.S. issuers. It primarily invests in United States government 
and agency debt, corporate debt obligations, and cash equivalents, plus equity securities of issuers whose market capitalization 
exceeds $25 billion at the time of purchase. 
 
The typical proportion of equity to fixed income securities is expected to be 30% equity to 70% fixed income. While we have some 
flexibility to vary this proportion, and market price action may also impact the ratio, the equity proportion of the strategy is likely to 
remain in the range of 25% to 35%. In order to achieve this portfolio structure, most fixed income investments in securities other than 
United States government and agency obligations are held in a mutual fund (Separately Managed Account Reserve Trust, or “SMART”) 
that is available only within the Brandes Income Strategies program. SMART is generally predominantly invested in corporate debt, 
including non-dollar denominated and non-investment grade debt obligations, but can invest in other types of securities as well.  
 
The equity investment approach is generally the same one used to manage the firm’s Global Equity Portfolio, but focused on the world’s 
largest companies by market capitalization.  With respect to equity investments in any particular country or industry, the Portfolio 
typically invests its equity component up to the greater of either (a) 35% in any particular country or industry at the time of purchase or 
(b) 2x the weight of such country or industry as represented in the S&P Developed $25 Billion Plus Index at the time of purchase. 
Generally, no more than 10% of the value of the Portfolio’s total assets, measured at the time of purchase, can be invested in securities 
of companies located in emerging securities markets throughout the world.   

 
Note that all the fixed-income strategies, and the fixed-income portion of the Enhanced Income strategy are managed so that the fixed-
income portfolio duration is generally within a 20% margin (higher or lower) of its benchmark index duration.  

Types Of Securities Held In Fixed Income Strategies 

The fixed-income strategies may invest in a combination of securities, including: 
▪ Corporate debt of U.S. or non-U.S. issuers 
▪ U.S. Government and Agency securities 
▪ Foreign Government and Agency securities  
▪ Commercial paper and other cash equivalents 
▪ Mortgage-backed securities 
▪ Asset-backed securities 
▪ Bank loans   
▪ Certificates of deposit  
▪ Hybrid securities, which are typically deeply subordinated and may have some equity-like characteristics 
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▪ Debt securities which are convertible into equity securities of the issuer 
▪ Debt issued by states, municipalities, or other regional authorities 
▪ Preferred stock 
▪ Derivatives, including futures, options, swaps and structured product 

Fixed Income Risks 

You should consider these risks before opening an account with us.  
 
Value securities risk – There is no guarantee that our judgments about the intrinsic value and potential appreciation of a particular 
asset class or individual security are correct. Even if our assessment of the intrinsic value of a security is correct, it may take a long 
period of time for the security to realize that intrinsic value. Our emphasis on Graham & Dodd value principles results in a 
concentration in value securities. The issuers of such securities tend to have recently experienced events or financial developments 
that may result in financial stress of varying amount and duration. Such value securities tend to be out of favor with many investors, 
and their market price and liquidity may exhibit periods of higher volatility than non-value securities. In addition, the market can 
experience periods where investors’ concerns about risk cause value securities as a whole to generally fall in or out of favor, causing 
our investment performance to vary widely from that of the benchmark.  
 
Bank debt risk – Investments in bank debt involve credit risk, interest rate risk, liquidity risk and other risks, including the risk that any 
loan collateral may become impaired or that we obtain less than the full value for the loan interests when sold.    
 
Credit risk – There is a risk that issuers and counterparties will not make payments on the securities they issue. In addition, the credit 
ratings of securities may be lowered if an issuer’s financial condition changes. Lower credit quality can lead to greater volatility in the 
price of a security that may affect liquidity and our ability to sell the security. Some of our strategies often own securities rated below-
investment grade by rating agencies. These securities generally have higher yields than investment grade securities, but also have 
higher credit risk. Our focus on value securities can result in a higher risk of ratings downgrades or defaults than a strategy that does 
not contain such value securities.   
 
Currency risk – We may own securities denominated in currencies other than the U.S. dollar. Non-U.S. dollar denominated bonds are 
subject to currency exchange rate fluctuations. We sometimes hedge against currency fluctuation, but at other times choose to leave 
these exposures unhedged. 
 
Duration risk – The longer the maturity of a fixed income security, the more its price will vary as levels of interest rates change. Our 
strategies can hold securities with long-dated maturities. Duration is a measure of how sensitive a security or portfolio is to moves in 
interest rates. When strategies have significantly longer duration than their benchmark index, they are likely to be more volatile when 
market interest rates move materially. 
   
Emerging and frontier markets risk – Securities markets in emerging and frontier market countries are generally be smaller than those 
in more developed countries, making it more difficult to sell securities in order to take profits or avoid losses. Companies in these 
markets can have limited product lines, markets or resources, making it difficult to measure the value of the company. Potential 
political instability and corruption, as well as lower standards of regulation for business practices, increase the possibility of fraud and 
other legal problems. Public information can be limited with respect to emerging and frontier markets issuers and emerging and 
frontier markets issuers might not be subject to uniform accounting, auditing and financial standards and requirements comparable to 
those applicable to U.S. companies. Therefore, the value of strategies that invest in emerging and frontier markets can rise and fall 
substantially. 
 
Equity market risk – The fixed-income strategies can invest in preferred stocks. The values of equity securities fluctuate in response to 
the activities of individual companies and general stock market and economic conditions.  
 
Foreign market risk – Some strategies invest in securities sold outside of the U.S. The value of foreign securities can fluctuate more 
than U.S. investments because companies outside of the U.S. are not subject to the same regulations, standards, reporting practices 
and disclosure requirements that apply in the U.S. Public information can be limited with respect to foreign issuers and foreign issuers 
might not be subject to uniform accounting, auditing and financial standards and requirements comparable to those applicable to U.S. 
companies. Some foreign markets might not have laws to protect investor rights. Political instability, social unrest or diplomatic 
developments in foreign countries could affect the securities or result in their loss. There is a chance that foreign securities may be 
highly taxed or that government-imposed exchange controls prevent investors from taking money out of the country.   
  
Interest rate risk – Fixed income securities increase or decrease in value based on changes in interest rates. If rates increase, the value 
of fixed income securities generally declines. On the other hand, if rates fall, the value of the fixed income securities generally 
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increases. Securities denominated in currencies other than U.S. dollars generally have interest rate risk based on interest rates in 
countries or regions outside of the U.S. Such non-U.S. interest rates can behave much differently than interest rates in the U.S. 
potentially causing the price of such securities to fall at a time when interest rates in the U.S are causing the price of U.S. dollar 
denominated debt to rise.  
 
Liquidity risk – Some issuers are not well known or have limited amounts of debt securities outstanding. Securities issued by these 
entities can be difficult to buy or sell at times. Our focus on value securities can result in lower liquidity than a strategy that does not 
contain such value securities 
 
Non-benchmark securities risk – We do not generally attempt to closely match the securities held by the strategy to those in the stated 
benchmark. In addition, we regularly invest in securities which are not eligible for inclusion in the benchmark, typically because such 
issues are not publicly issued or do not meet the minimum rating or minimum issue size requirements of the benchmark provider. Such 
non-benchmark securities can entail higher credit risk and lower liquidity than similar, benchmark-eligible securities. As a result, the 
performance of the strategy can differ materially from the performance of the benchmark. 
 
Structured instrument risk – Structured instruments include securities backed by mortgages or other assets, for example pools of 
credit card receivables. These instruments can be less liquid than other debt securities, and their price may be more volatile. 
  
U.S. Government obligations risk – U.S. Government obligations can be adversely impacted by changes in interest rates, and might not 
be backed by the full faith and credit of the U.S. Government. 

Item 9: Disciplinary Information 
None 

Item 10: Other Financial Industry 
Activities And Affiliations 
 
Brandes is under common control with Brandes Investment Partners & Co. (“BIP&Co”), a company formed under the laws of Nova 
Scotia, Canada. BIP&Co is registered as a portfolio manager and exempt market dealer in all Canadian provinces and territories. 
BIP&Co is also registered as an investment fund manager in Ontario, Quebec and Newfoundland.   
 
BIP&Co. has entered into an investment subadvisory agreement with us delegating certain contractual investment advisory 
responsibilities to us. BIP&Co. is the manager of the Bridgehouse Funds, a series of Canadian mutual funds offered to retail and 
institutional investors in Canada. We are subadvisor to certain of the Bridgehouse Funds. BIP&Co. is also the manager of, and we are 
subadvisor to, unregistered investment trusts sold only in Canada to institutional investors and high net-worth individuals and we 
subadvise certain separate accounts for institutional investors.  
 
Brandes is also under common control with sister entities Brandes Investment Partners (Europe) Limited, a company incorporated 
under the laws of Ireland (“Brandes Europe”), and Brandes Investment Partners (Asia) Pte. Ltd., a private company limited by shares 
formed under the laws of Singapore (“Brandes Asia”). Brandes Europe was incorporated in Ireland in 2012 and is authorized by the 
Central Bank of Ireland as a UCITS management company pursuant to the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011 as amended. Pursuant to this authorization, Brandes Europe is authorized to 
carry out collective portfolio management and individual portfolio management. Brandes Asia holds a Capital Markets Services License 
for Fund Management from the Monetary Authority of Singapore. Brandes Investment Partners, L.P. provides research, portfolio 
construction, trading, and operational support to these entities and earns fees for doing so. 
 
Brandes acts as a distributor of Brandes Investment Funds plc, an open-ended umbrella type investment company incorporated under 
the laws of Ireland and authorized by the Central Bank of Ireland.  Brandes Investment Funds plc is an undertaking for the collective 
investment of transferable securities (UCITS fund).   
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We serve as investment adviser to certain mutual funds within the Datum One Series Trust, a registered open-end investment company, 
certain ETFs within the 2023 ETF Series Trust, and the Brandes Institutional Equity Trust and Brandes Institutional Fixed Income Trust, 
each of which is an unregistered private fund. 
 
Certain of our personnel are registered representatives of a non-affiliated broker-dealer for the purpose of promoting mutual funds for 
which we act as investment advisor as well as certain other funds offered by the broker-dealer. 
 
Brandes acts as a service provider to Metis Global Partners, LLC (“Metis”), providing certain trading, operational and systems support in 
exchange for certain quantitative research services provided by Metis. Metis is a California-based investment adviser firm. Brandes has 
a minority ownership interest in Metis. The trade execution services we provide for Metis clients can create a conflict of interest, in that 
we sometimes purchase or sell the same securities for Brandes and Metis clients on the same trade day. The firm mitigates potential 
conflicts in this area by adhering to the order separation policy and procedures. We have implemented trade distribution procedures 
amongst our traders. These procedures are designed to ensure that Metis and Brandes orders are not merged, but are traded 
separately by different trading employees. Where there are foreign exchange transactions carried out for Brandes and Metis clients at 
the same custodian on the same day, such transactions are permitted to be merged or netted by the custodian as merging or netting 
does not negatively impact either client in the foreign exchange transaction.  
 
The operational services we provide for Metis clients also can create a conflict of interest, in that we can have competing resource 
demands. The firm mitigates these potential conflicts by monitoring daily and seasonal activity trends and adjusting resources to 
ensure service levels are consistently met for both Metis and Brandes requests. 
 
Except as disclosed above, we do not believe these services and affiliations create material conflicts of interest between Brandes and 
our clients.  

Item 11: Code Of Ethics, 
Participation Or Interest In 
Client Transactions And 
Personal Trading 
Code Of Ethics And Personal Trading 

We have adopted a Code of Ethics setting out our standard of business conduct as a fiduciary and outlining our practices surrounding 
personal trading in securities. All active Brandes employees are subject to the Code of Ethics. You can obtain a copy of our Code of 
Ethics by sending a request to:  
  

Brandes Investment Partners, L.P. 
Attention: Client Service 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
clientservice@brandes.com  

 
The Code of Ethics contains provisions reasonably necessary to prevent persons from engaging in acts in violation of the law and rules 
and to assure that our clients’ interests are considered first. The Code of Ethics also establishes procedures reasonably necessary to 
prevent violation of the Code of Ethics. 
 
Per the Code of Ethics, we regularly monitor our employees’ trading activity to assure compliance with the firm’s policy. We make use 
of a restricted list of securities with which the firm is currently active or considering action. Employees are generally restricted from 

mailto:clientservice@brandes.com
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trading in such securities. The firm also enforces minimum required holding periods for purchased securities, and monitors all 
employee-related brokerage accounts for trading activity.  
 
In addition, the Code of Ethics contains policies and procedures concerning the misuse of material non-public information and 
concerning political activities and contributions. It also provides restrictions on the receipt of gifts by employees. All of our employees 
are required to accept in writing the terms of the Code of Ethics upon employment, on amendment of the Code of Ethics and annually. 
Any employee who becomes aware of an apparent violation of the Code of Ethics is required to promptly report such apparent violation 
to the Legal/Compliance department. 

Participation Or Interest In Client Transactions 

The firm does not buy securities from, or sell securities to, any investment advisory client.  
 
We recommend to clients the purchase or sale of the Brandes Investment Trust, the 2023 ETF Series Trust, the Brandes Institutional 
Equity Trust and the Brandes Institutional Fixed Income Trust (collectively “Brandes funds”). Please see Item 10 for a discussion of the 
Brandes funds. We receive a management fee based on fund assets, therefore potential conflicts of interest exist. We do not charge an 
advisory fee to clients on their assets which are invested in the Brandes funds to reduce this potential for conflict. 
 
The firm, the firm’s partners, and the firm’s employees can invest directly in the Brandes funds or in separate accounts advised by 
Brandes. Subject to the requirements of the Code of Ethics, employees can also invest directly in the Brandes funds or securities that 
have been recommended to clients. Other than as described in the Code of Ethics, we do not believe this creates a conflict of interest 
between the firm and our advisory clients.  

Item 12: Brokerage Practices 
Best Execution And Broker Selection 

For Equity Trading: 
Brandes takes into account a range of variables in order to monitor the efforts to seek best execution. Typically, the following are taken 
into consideration in regards to best execution:  
 

• execution price  

• implicit costs 

• explicit (commission) costs  
 

The above list is not exhaustive. The relevance of these and other factors are weighted in a review process that takes into 
consideration criteria such as the issuer market cap, trade volatility, liquidity, and instructions from portfolio management. 
 
Execution Price 
We compare price slippage against common benchmarks such as Interval Volume Weighted Average Price (IVWAP) and Full Day 
Volume Weighted Average Price (VWAP). The fact that a trade appears, after the fact, not to have been executed at the best possible 
price relative to one of the benchmarks does not by itself necessarily constitute a violation of the duty to seek best execution.   
 
Implicit Costs 
We define implicit costs as the market impact of order execution. Implicit costs result from how a trade is executed (for example, 
immediately or worked over a period of time; aggregated with other orders or not). A trade can appear more expensive in terms of 
explicit costs, but can be less expensive when potential implicit costs are considered.   
 
Unlike explicit costs, the impact of implicit costs can only be assessed after a trade is completed and even then, implicit costs are 
difficult to quantify and are heavily dependent on granular data that may or may not be available2. As a result, we exercise judgment 
about the weight of likely implicit costs on the execution of an order, and take what we believe are reasonable steps to manage them.    
 
 
 

 
2 Brandes relies on calculations performed by LiquidMetrix. Some trades may not be analyzed due to lack of exchange/other reference data. 
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Explicit costs 
Explicit costs are comprised of commissions, fees, taxes, clearing and settlement costs.  With the exception of commissions, there is 
little control the firm may exert on these costs. The best execution obligation does not require that we execute with the broker with the 
lowest commission. We are able however, to negotiate consistent rates across all of our brokers for a particular market (i.e., developed 
versus emerging) and touch type (cash, program, or electronic). Default commission and fee schedules are maintained in the Order 
Management System (OMS) and automatically applied once the order is complete for the day. 
 
Monitoring Framework 
Brandes subscribes to an execution quality analysis software package provided by Liquid Metrix. The firm supplements its monitoring 
efforts with broker-provided reports and/or data for analysis that require more granular data (i.e., order routing, assessment of venue 
quality).   
 
Equity Strategies – Discretionary Brokerage Authority 
Where we place trades for your account and when you grant us discretionary brokerage authority we will determine, without your 
specific consent, the broker or dealer for securities transactions in your account. Our objective in selecting brokers and dealers when 
buying or selling securities for your account is to seek to obtain best execution.  
 
We believe broker selection is an integral component of the best execution process. In selecting a broker-dealer, no single factor is 
necessarily determinative, and seeking to obtain best execution for all client trades must take precedence over all other considerations. 
Selection will occur after review of criteria applicable to a particular trade, including the following: 
 

• Price of asset - The actual price to be paid for the underlying asset shares. The ability of a broker-dealer to obtain the best 
overall price for a transaction and to sell or buy a security or currency with minimal disruption in the market price.   
 

• Market familiarity and access to global markets - The broker-dealer’s knowledge of the market and market regulations for the 
particular security.  
 

• Reliability - In the past, has the broker-dealer been able to provide support to the trader when placing a difficult trade in this 
stock/currency pair, or a similar asset? If a broker-dealer has successfully assisted Brandes with past trades, that broker is 
more likely to be selected for future trades.   
 

• Integrity (ability to maintain confidentiality) - Particularly when executing large orders and/or orders for illiquid securities or 
currencies, traders do not want to divulge their interest to the market. If a broker-dealer has demonstrated the ability to provide 
discrete execution of orders, that broker-dealer is more likely to be selected. 
 

• Commission rates - Brandes will consider commission rates as a factor in the trading decision and will, wherever possible, use 
its knowledge of the market and its buying power to negotiate a favorable commission for its clients. Nevertheless, 
commission rates alone ordinarily will not be determinative in selecting a broker.   
 

• Trade settlement (settlement risk) - The trader will take into account a broker-dealer’s ability to ensure that the underlying 
asset will be delivered on settlement date.   
 

• High volume transaction - The trader will select a broker-dealer that it believes can handle a large order.   
 

• Financial condition – Where relevant, the trading desk will take into account the financial condition of a broker-dealer, and may 
choose not to utilize a particular broker-dealer due to uncertainty regarding a broker’s financial status.   
 

• Technology infrastructure and operational capabilities - The trading desk generally selects a broker-dealer only if he or she 
believes that the broker-dealer has the infrastructure and operational capabilities to execute and settle the trade.  
 

• Venue selection: Venue selection is under the control of brokers, and therefore it is the broker’s responsibility to monitor a 
venue for liquidity, toxicity and reversion to ensure that the venue was suited to an order. The trading desk may elect to 
use/not use a broker based on the brokers ability and willingness to share venue related information when requested. Brokers 
are expected to take steps to select the appropriate venue(s) for Brandes order flow. 
 

• Willingness to commit capital - In certain instances, a broker-dealer will be selected based on its willingness to purchase or 
sell shares for or from its own inventory. 
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Research budget/rankings* - If a broker meets the other criteria for best execution, Trading Management can consider the brokerage 
firm’s research capabilities when choosing a broker. In making this determination, the broker must be capable of providing best 
execution (factoring in the value of the research) in order for this factor to play a role in the selection of a broker. Trading Management 
can also review analyst rankings to ascertain which brokerage research departments provide the most value to the investment process. 
For further information on Soft Dollars, see the section called RESEARCH AND SOFT DOLLAR BENEFITS. 
 
We have procedures in place to monitor broker performance and execution. 
 
*Not Applicable to Fixed Income or Foreign Exchange. 
 
Equity Strategies – Directed Brokerage Accounts 
You are free to choose or change broker-dealers at your discretion. If there is reason to believe that your chosen brokerage firm cannot 
offer adequate service, we might not be able to accept management of your account. 
 
If you establish a custodial account with a broker-dealer, you can direct us to effect all portfolio transactions through that broker-dealer 
at a commission rate agreed upon between you and the broker. If you do so, Brandes might not be able to obtain best execution for 
trades in your account and you will be subject to certain disadvantages including: 
 

• you will forego any benefit from savings on execution costs that Brandes could obtain for its clients through negotiating 
volume discounts on batched transactions; 

• no attempt to negotiate commissions will be made on your behalf. As a result, you might pay more in commissions as 
compared to other clients and/or receive less favorable execution of some transactions; 

• you will not be able to participate in an allocation of a new issue if that new issue is provided by another broker;  

• when trades are aggregated, Brandes will not begin to execute client securities transactions with these broker-dealers which 
have been directed by clients until all non-directed brokerage orders are completed; 

• clients directing brokerage might not generate returns equal to clients that do not direct the use of a particular broker.  
 

Clients with directed brokerage relationships can be included in aggregated transactions which are traded with institutional brokers if 
the directed broker permits us to trade away from them (“step out”) and where we believe that this is necessary to meet our duty to 
seek to obtain best execution. In such cases, additional commissions and/or fees are typically charged by the institutional broker who 
executes the stepped-out trade and such costs will typically be embedded in the trade execution price in the nature of an extra 
commission or cents per share mark-up or mark-down, which would not otherwise be incurred by wrap-fee accounts if traded with the 
directed broker. These commissions or mark-ups/mark-downs are netted into the price received for a security and will not be reflected 
as individual items on the client trade confirmation. Neither the designated broker nor the executing broker is obligated to participate in 
these arrangements. For certain programs, due to restrictions applied by the SMA sponsor, Brandes is not able to step-out the trades. 
 
In certain circumstances (e.g., when the client has come to Brandes through the broker-dealer), Brandes has a conflict of interest 
between its duty to obtain best execution and its desire to obtain future referrals from the broker-dealer. Brandes mitigates this conflict 
by adhering to our policy in respect of best execution. Where we place trades for your account and have discretionary brokerage 
authority, we do not take into consideration client referrals from a broker-dealer or third party in selecting broker-dealers to execute 
securities transactions. In following our policy to seek to obtain best execution, we might execute securities transactions through 
broker-dealers, including a broker-dealer that has referred you to us. 
 
Equity Strategies – SMA (Wrap Fee) Accounts 
We participate in wrap fee programs sponsored by certain unaffiliated broker-dealers or Program Sponsors. In a SMA program, you pay 
an all-inclusive fee for investment management, trade execution and administrative and recordkeeping services. In these programs, 
Brandes generally has the option to execute portfolio trades with the SMA sponsor (“Program Sponsor”) or step-out from a Program 
Sponsor and include SMA accounts in such step-out trades where we believe it is necessary to meet our duty to seek best execution. 
For certain programs, due to restrictions applied by the SMA sponsor, Brandes is not able to step-out the trades.  
 
For SMA (wrap fee) accounts, brokerage commissions and other charges for transactions not effected through the wrap fee program 
sponsors are generally charged to the client, whereas the wrap fee covers the cost of brokerage commissions and other transaction 
fees on transactions effected through the program sponsors. Where we believe it is necessary in order to meet our duty to seek best 
execution, we will seek to obtain best execution on such trades through step out trades, where we "step out" the appropriate portion of 
the trade to such sponsor for clearing and settlement at the execution price obtained through the executing broker. Additional 
commissions and/or fees are typically charged by the institutional broker who executes the stepped-out trade and such costs will 
typically be embedded in the trade execution price in the nature of an extra commission or cents per share mark-up or mark-down, 
which would not otherwise be incurred by wrap-fee accounts if traded with the Program Sponsor. These commissions or mark-
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ups/mark-downs are netted into the price received for a security and will not be reflected as individual items on the client trade 
confirmation.  
 
In evaluating the wrap fee arrangement, you should recognize that brokerage commissions for the execution of transactions in your 
account through the Sponsor Firm are solely determined by the Sponsor Firm. It is our understanding that these transactions are 
generally executed without commissions and a portion of the wrap fee is generally considered as being in lieu of brokerage 
commissions.  
 
Equity Strategies – Exchange-Traded Funds (ETFs) 
We offer three sponsored ETFs that are part of a non-affiliated trust. In most cases, trade execution for the ETFs is directed to Goldman 
Sachs. We have contracted with Goldman Sachs to obtain recommendations to achieve optimal tax efficiency and minimal frictional 
trading costs for the ETFs. When trades are directed to Goldman Sachs, such transactions are placed after the accounts who gave us 
full discretion to direct brokerage. Trades executed by Goldman Sachs on behalf of the ETFs are monitored by the Trading Department 
through transaction cost analysis reports and results are reported to Compliance. Brandes will not direct the trade to Goldman Sachs 
and will elect to place the trade ourselves where we believe it is in the best interests of the ETF to do so. In such cases, we will follow 
our aggregation, rotation, and allocation procedures described below. ETFs offer tax efficiency and for tax efficiency purposes, 
sometimes sell transactions are affected via Custom-In-Kind Baskets (CIBs). CIBs can be executed with Authorized Participants (APs) 
other than Goldman Sachs.   
 
Fixed-Income Strategies  
The duty to seek best execution generally applies to all of our portfolio transactions, including those relating to fixed-income securities. 
Certain factors outlined above with respect to the ability of a broker to provide best execution are also considered when we manage our 
fixed-income portfolios. However, certain factors would not be considered with respect to a broker's ability to provide best execution 
with respect to fixed-income securities. These factors may include our knowledge of the negotiated commission rates currently 
available, other current transaction costs, and the ability and willingness of a broker-dealer to facilitate transactions by acting as 
principal and utilizing its own capital to facilitate trades. These, and other similar considerations, are not applicable to the best 
execution analysis utilized in trading fixed-income securities due to the nature of fixed-income securities and the way such securities 
are traded. 

Aggregation, Rotation And Allocation 

Trade Types 
We typically perform two types of trades for our clients. One type of trade is called an “across-the-board” (ATB) trade and is the 
purchase or sale of securities for most or all of our portfolios in one or more investment strategies. By its nature, an ATB trade will 
affect many client accounts at once. The second type of trade is referred to as a “maintenance” trade. Maintenance trading reflects 
individual activity in a client’s account such as initial investment positioning, rebalancing due to additions or withdrawals of cash or 
securities, account liquidations, or other account-specific transactions such as client-directed tax transactions. Where we have been 
given full discretion to select the broker, we will conduct maintenance trades with the broker we select. Maintenance trades for 
Directed Brokerage Accounts and SMA (Wrap Fee) Accounts will generally be executed with the client’s broker or Program Sponsor.  
 
Equity Trade Aggregation  
Although we manage each client account individually, where we are given full discretion to select the broker, we will typically aggregate 
for execution as a single transaction, orders for the purchase or sale of a particular security. For Directed Brokerage and SMA (Wrap 
Fee) Accounts we will aggregate orders when instructed by the Investment Committees for certain transactions such as syndicate 
trades, corporate actions, or special cases. 
 
Clients are generally excluded from aggregated transactions and trades are placed with the client’s directed broker or program sponsor 
if: 

• step-out trades are not permitted by a client, a directed broker, or the Program Sponsor;  

• if we are made aware of the directed broker or Program Sponsor charging transaction fees for step-out trades; or 

• if the Directed broker or Program Sponsor has security restrictions that are not available to Brandes prior to the placement of 
the trade.   

 
If a client has highly particularized investment policies, restrictions, or women/minority owned brokerage requirements, they may not be 
able to participate in aggregated transactions for certain issues and will only be invested after guideline compliance has been 
established for acceptability of the investment. In this instance, the client could receive a less favorable price on such transactions. If 
we determine that including an account in an aggregated transaction could adversely impact our broader client group, the account 
could be unable to participate in aggregated transactions for most issues. In such cases, trades may be placed later in the order 
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placement process, and the account could regularly receive different prices on trade executions compared to the accounts with fewer 
restrictions. 
 
We will elect not to aggregate orders where there are differing client, Portfolio Manager, or Investment Committee instructions. Such 
instructions can include, but are not limited to, product, limit price, brokerage direction and trade urgency. We will elect not to aggregate 
trades where we believe it is not in the client’s best interest. 
 
Equity Trade Rotation 
We typically execute ATB trades in the rotation as described below:  
 

• Group 1: Trades for the accounts that have a directed broker which settle through a specified broker firm will be placed by SEI. 
SEI will place such trades on a random rotation basis. 

• Group 2: Trades for shared-discretion relationship(s) that settle through a specified broker firm, but not handled by SEI.  

• Group 3: Trades for the accounts who gave us full discretion to direct brokerage will be placed by Brandes with institutional 
brokers.3 

 
The three groups will rotate in order, with a different group beginning each day. We will generally apply the above rotation criteria unless 
we believe it achieves an inequitable result, in which case we will select another methodology which we deem fair and equitable in the 
circumstances.  
 
We will trade all 3 groups simultaneously where order size and liquidity criteria warrant.  
 
Communication of an order to the broker is considered to be complete upon order placement. We do not require SEI to wait for the 
execution price of the trade before placing the order for the next firm. Trades are placed directly on the program sponsor system or 
communicated via email or FIX message if no system is provided.  
 
Communication of Model changes for non-discretionary model portfolio/Unified Managed Account (UMA) programs will typically occur 
after completion of trading described above.  See section entitled Model Communication and Delivery.  
 
Equity Allocation 
If in a given day we receive a partial fill of an aggregated transaction, we will normally allocate the partially filled transaction to clients 
based on an equitable rotational system that considers a random or prorated assignment of client accounts in our order management 
system. 
 
For accounts that are settled through the client’s custodian bank, generally if 25% or more of the order is completed, partial executions 
will be allocated in the accounts on a pro-rata basis. If less than 25% of the order is completed, the shares will generally be allocated to 
these accounts first on a pro-rata basis by each strategy participating in the trade, and then on a random basis amongst the 
participating accounts within each participating strategy. 
 
For accounts that must be settled through a specified brokerage firm, shares will not be allocated to the next brokerage firm on the list 
until the previous brokerage firm’s order is completely allocated. For SMA and broker directed accounts, partial executions for a 
particular brokerage firm are allocated across client accounts on a random or pro-rata basis depending on the methodologies of the 
sponsor firm. 
 
Fixed Income Aggregation, Rotation and Allocation 
For fixed-income trades, the policy is to identify all participating products and accounts and make an allocation on a pre-trade basis. If 
we cannot purchase or sell the amount contemplated on our pre-trade allocation (which includes all eligible accounts), we either 
allocate to all participating accounts on a pro-rata basis (in the event that we can transact in an amount that we think is material), look 
for a different trading partner who can transact in our desired quantity, or in the event that we cannot execute in adequate size, decline 
to execute the transaction. This policy reduces transaction volume, portfolio dispersion, and results in the fairest allocations across 
accounts and products. 
 
 
 
 
 

 
3 This group will include Directed Brokerage and SMA (Wrap Fee) Accounts when instructed to aggregate by the Investment Committees and will 

include the ETF trades where Brandes does not direct trades to Goldman Sachs. 
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IPO Allocation 
 
Brandes can, from time to time, be invited by an underwriter or a selling group member to participate in an initial public offering (“IPO”) 
or secondary offering (together with IPO, “Public Offering”). Brandes is typically allocated only a portion of any Public Offering and, 
historically, participation in Public Offerings has been relatively small as a percentage of total trading volume. 
 
It is Brandes’ policy to allocate Public Offerings in a fair and equitable manner. Each portfolio management team will determine the 
accounts that we consider suitable for such transactions, taking into consideration, among other things, available cash, client 
guidelines, custodial restrictions, investment objectives, and restrictions on eligible offerees. Brandes might determine that the only 
accounts eligible to participate in a Public Offering are Brandes’ larger, more highly diversified institutional accounts. Some of these 
accounts pay Brandes a performance-based fee. As a result, Brandes can be viewed as having an added benefit in allocating Public 
Offering shares to these accounts, which may create a conflict of interest. Brandes mitigates against the potential conflict by 
implementing the general policy to allocate shares purchased in a Public Offering fairly and equitably among its suitable and eligible 
clients within the relevant investment style/product. If an IPO is partially executed, the allocation will be done on a pro-rata basis, to the 
extent feasible under the circumstances without imposing undue costs on accounts for comparatively small or minute allocations, 
based upon available cash. 
 
Accounts of "restricted persons" as defined under FINRA Rule 5130 are prohibited from participating in IPOs, except as permitted by the 
Rule (a “5130 restricted person”). In order for a client account to be eligible to participate in IPOs, we must have a copy of the client's 
Investor Certificate indicating that the account is not a restricted person.  
 
Directed Brokerage Accounts, Non-Give up Accounts, and Model Portfolios are consistently excluded from IPO allocations. 
 
Accounts managed on behalf of Brandes’ employees are not eligible to receive shares purchased through IPOs, and Brandes has 
specific prohibitions on employee IPO participation in its Code of Ethics. 

Research And Soft Dollar Benefits 

Where we execute portfolio transactions for your account and when it is consistent with our duty to seek best execution, we will 
execute securities transactions for your account with broker-dealers who provide us with research and brokerage products and 
services. This includes portfolio transactions for Directed Brokerage or SMA (Wrap Fee) Accounts where we elect to step out trades 
with institutional brokers.  When we receive research services from broker-dealers in connection with brokerage commissions 
generated with respect to client accounts, we receive a benefit in that we are not required to pay for from our own resources or produce 
on our own.  
 
The research services include tangible research products as well as access to analysts, companies, and traders. These services can be 
either proprietary or provided by a third party. 
 
In accordance with Section 28(e) of the Securities Exchange Act of 1934, the brokerage commissions we use to acquire research are 
known as soft dollars. We utilize soft dollars in two ways: 
 

• Full service broker-dealers who provide research and trade execution services in exchange for brokerage commission 
generated by executing trades with that broker-dealer. The amount of indirect compensation we may receive from these 
broker-dealers is estimated as there is no invoice or agreed upon value on the research provided. The commission amounts 
paid to full service broker-dealers is understood to be distributed between research and execution services as 50% (for 
research) and 50% (for trade execution). 

 

• Full service broker-dealers who provide research and trade execution services and participate in Client Commission 
Arrangements (CCA). These broker-dealers accumulate the CCA-eligible commissions and pay research providers, including 
3rd party providers, based on our instructions. The amount of indirect compensation we receive from research providers is 
tracked in detail and can be provided to CCA participant clients upon request. 3rd party research providers are utilized for our 
research process as they deliver valuable services to Brandes; however, some of them do not have a trade execution desk or 
their trade execution capabilities are either limited or do not meet our best execution and/or operational requirements. Unless 
otherwise directed by the client, all new non-ERISA4 institutional clients will participate in the CCA program. Our institutional 
clients that are subject to ERISA will not participate in the CCA program unless they direct otherwise. The CCA program 
applies to equity trades only, and does not apply to fixed-income trades.  

 

 
4 ERISA accounts are those subject to The Employee Retirement Income Security Act of 1974. 
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The research we obtain with soft dollars is not necessarily used for the specific account that generated the soft dollars. We do not 
usually attempt to allocate the relative costs or benefits of research among client accounts because we believe that, in the aggregate, 
the research we receive benefits clients and assists us in fulfilling our overall duty to you. You can benefit from the research and other 
services obtained by us even if your account contains mandates that do not permit investments in such securities or prohibit third-party 
commission arrangements. Conversely, if your account generates soft dollars, research obtained with soft dollars will be used to 
benefit clients, including non-discretionary model clients, directed brokerage clients, ETFs, and fixed-income or wrap clients with 
respect to which we do not or cannot earn soft dollar credits. 
 
As a U.S. investment adviser, Brandes is not subject to the European Unions’ (“E.U.”) Markets in Financial Instruments Directive II 
(“MiFID II”) which contains conditions on the use of bundled client commissions to pay for research. The Brandes group of companies 
have contractually agreed with a number of clients in the EU to substantially adhere to the requirements outlined in MiFID II relating to 
the receipt of research.  
 
All research services knowingly acquired in connection with broker-dealer transactions constitute eligible research for purpose of 
Section 28(e) of the Securities Exchange Act of 1934. If the product or service we obtain is a “mixed use” item (products or services 
that provide both research and non-research benefits), we can use soft dollars for the 28(e) eligible portion and pay cash for the non-
eligible portion. We will make a good faith effort to allocate between soft dollars and cash and will prepare records of any such 
allocations and payments.  
 
The receipt of research in exchange for soft dollars creates conflicts of interest. The firm receives a benefit because we can, at no cost 
to us, supplement our own research and analysis activities, receive the views and information of individuals and research staff of other 
securities firms, and gain access to persons having special expertise on certain companies, industries, areas of the economy and 
market factors. We can be viewed as having an incentive to select a broker-dealer based on a desire to receive research, rather than 
based on your interest to receive most favorable execution. We do select broker-dealers based on their ability to provide quality 
executions and our belief that the research, information and other services provided by such broker-dealer can benefit client accounts. 
Accordingly, we can pay higher commissions if we determine in good faith the value of the brokerage and/or research services 
provided is reasonable in relation to another broker. 
 
To address the conflict, our traders select brokers based on where they believe they can obtain best execution. We compare the 
brokerage commissions paid by comparable investors to determine the reasonableness of the brokerage commissions paid in 
connection with portfolio transactions. We will not enter into any agreement or understanding with any broker-dealer which would 
obligate us to direct a specific amount of brokerage transactions or commissions in return for such services. However, certain broker-
dealers may state in advance the amount of brokerage commissions they require for certain services and the applicable cash 
equivalent. Research services provided by sell-side brokerages are periodically reviewed by every analyst in a formal commission 
allocation poll. The feedback includes commentary from our analysts on particular sell-side analysts’ assistance with evaluating 
specific companies, and to a lesser extent, other help with stock selection, provided by a given broker. Points are allocated by each 
analyst to quantify the value provided by each brokerage.  
 
The research and brokerage services we acquired with soft dollars within our last fiscal year include, among other things: 
 

▪ reports on the economy, industries, sectors and individual companies or issuers; 
▪ registration fees or attendance at conferences or seminars;  
▪ statistical information;  
▪ reports on legal developments affecting portfolio securities;  
▪ credit analyses  

 
The following includes Broker-Dealers who provided research and trade execution services to the firm in 2024, full-service Broker-
Dealers who participated in Client Commission Arrangements (CCA) during 2024, and third-party firms who provided research but no 
brokerage or trade execution services to the firm in 2024*. This list of brokers changes from time to time and other brokers not 
identified may also be utilized. 

 

Auerbach Grayson Gartner New Street Research 

Autonomous Research LLP Goldman Sachs Numis Securities 

Bank of America Securities HSBC Securities Ltd. OutSet Global LLP 

Berenberg Bank ISI Group Inc. Peel Hunt 

Blue Fin Research Jefferies and Co. Raymond James  

BNP Paribas Exane JP Morgan Securities Inc.  RBC Capital Markets 
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BTG Pactual U.S. Capital LLC KB Securities Redburn LLC 

Capital Economics Korea Inv. & Securities America Sanford Bernstein & Co. 

Cheuvreux Leuthold Group Scotiabank 

Citigroup Global Markets Inc. Liberum Stifel Nicolaus & Company Inc. 

CLSA Global Emerging Markets Macquarie Securities UBS Securities LLC 

Cowen Mizuho Securities Value Line Publishing 

Daiwa Securities Morgan Stanley Wells Fargo Advisors 

Empirical Morningstar Wolfe Research 

 
*In regard to determining the amount of commission fees being allocated towards indirect compensation (i.e., research), the industry 
norm for estimating percentage breakdown between execution and research is approximately 50%. Actual commission amounts will be 
listed on a client's commission detail report (provided upon request). Of the trades listed on the commission detail report, only the full 
service commission fees should be considered for the indirect compensation calculation. 

Cross Transactions 

On occasion we can order brokers to effect cross transactions between client accounts in which one client will purchase securities held 
by another client. The execution price for cross trades will typically be the closing price of the day. Such transactions are only entered 
into when: 
 

▪ we believe the transaction is in the best interest of both clients 
▪ we determine the price to be fair to both clients  
▪ we believe the transaction constitutes “best execution” for both clients 

 
Neither the firm nor any related party receives any compensation in connection with such cross transactions. 
 
You can be charged a commission by the executing broker for a cross transaction. Other local transaction charges and fees can also 
apply. The total brokerage compensation you pay in connection with such cross transactions will depend on: 
 

▪ the commission rate we negotiated on the transaction (if any); 
▪ the terms of your brokerage agreement with the participating broker; and/or 
▪ any other local market regulations and/or practices 

 
ERISA and the Investment Company Act of 1940 each impose conditions and/or constraints on “cross” transactions. Private Client, 
SMA and UMA accounts are excluded from cross transactions. We also do not effect any cross transactions that may be deemed as 
principal transactions. 

Trade Error Correction 

While we take reasonable steps to avoid errors in our trading process, occasionally errors do occur.  We seek to identify and correct Trade 
Errors affecting a client account as quickly as possible to put you in the position you would have been in had the Trade Error not occurred. 
A “Trade Error” is generally a mistake made in a client account that contravenes the applicable standard of care or is inconsistent with 
the client’s investment objectives, strategies, guidelines, instructions, and restrictions (“investment objectives”).   
  
Errors can result from a variety of situations involving operations, portfolio management, trading and settlements. Not all errors are 
material or compensable Trade Errors and not all errors contravene the applicable standard of care, which is established by law, contract 
or custom and usage.   
  
In the event of a Trade Error, we will generally notify affected clients promptly and provide information about our proposed method of 
correcting the Trade Error. The firm generally nets the gains and losses resulting from Trade Errors and reimburses clients for losses 
after deducting gains.  
 
 
 



 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 28 

Model Communication And Delivery 

We provide non-discretionary advice to model portfolio/Unified Managed Account (UMA) programs, in which we provide a program 
sponsor or overlay manager with non-discretionary recommendations to assist the sponsor in the development of one or more 
portfolios that the sponsor may determine to be suitable for its clients (each a “model”).  
 
Model changes are approved by the appropriate investment committee. In general, approved changes will be communicated and 
delivered to model program sponsors once a day in the manner specified by such program sponsor and agreed to by Brandes. In 
general, material changes will not be communicated to model program sponsors until completion of trading to the Give-Up and Non-
Give Up groups described above. The model program sponsor is responsible for executing portfolio transactions for its clients.  
 
Model changes are submitted to program sponsors in a rotation process deemed fair and equitable by Brandes. The UMA program 
sponsors are categorized into two groups based on the model delivery method: Via email/spreadsheet or via direct entry into the web 
portal provided by the program sponsor. In the rotation process the email/spreadsheet delivery program sponsors are on top of the 
rotation on day one, and the web portal entry programs are on top of the rotation on day two, alternating daily. Within each group, the 
sponsor programs are rotated in alphabetical order, beginning with a new first letter each day. Model changes are considered placed 
upon the email being sent or upon the change being entered into the web portal. The rotation does not pause for confirmation of 
delivery or completion of the model change action by the sponsor. Overrides to the rotation are permissible due to deadlines imposed 
by the sponsor programs and in the case of sponsor program system down; however, such overrides are tracked and reported to the 
Compliance department. 

Item 13: Review Of Accounts 
Account Reviews 

Institutional Accounts 
Institutional accounts are systematically reviewed by our automated compliance system when investment allocation changes are 
considered for the account. The account will also be reviewed quarterly, or more frequently as circumstances warrant, by the portfolio 
management team to make sure that stocks allocated to the account are in accordance with the policy guidelines established by the 
relevant investment committees for the strategy, and in accordance with the account’s specific investment restrictions and policies. 
Additionally, Institutional accounts are monitored daily on a post-trade basis by our automated compliance system. Our automated 
compliance system is not capable of monitoring certain types of client-imposed guidelines. Consequently, while we may accept these 
types of restrictions, we will monitor such guidelines manually on a periodic basis. 
 
Private Client and SMA Accounts 
The models used to develop portfolios for these clients are systematically reviewed by our automated compliance system. Individual 
account restrictions are monitored using the automated compliance system of SEI (APL). Our automated compliance system is not 
capable of monitoring certain types of client-imposed guidelines. Consequently, while we may accept these types of restrictions, we 
will monitor such guidelines manually on a periodic basis. 
 
Model Portfolios 
Model Portfolio accounts are not reviewed by Brandes, but are the responsibility of the program sponsor. 

Client Reports 

The nature and frequency of client reporting is determined primarily by the client’s particular needs. Generally, unless otherwise 
instructed by the client, clients will receive either quarterly or monthly written reports of all transactions for that period, current portfolio 
holdings and portfolio returns. Client reports for SMA accounts and Model Portfolio accounts are provided by the program sponsor in 
accordance with the client’s agreement with the sponsor. 
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Item 14: Client Referrals And 
Other Compensation 

Other than the compensation described in Items 5, 6, 10, and 12, Brandes does not receive an economic benefit from anyone other than 
our clients for providing investment advice or other advisory services to our clients.  
 
We actively seek to educate consultants, broker-dealers, and other financial advisors (collectively, “Financial Professionals”) about our 
advisory services. Brandes sponsors educational events where its representatives meet with Financial Professionals and in some 
instances their clients. Brandes pays some of the costs associated with educational events, which provide Brandes representatives 
with an opportunity to meet with Financial Professionals and clients. Such costs can include meeting materials, travel, lodging, and 
entertainment. These costs are paid by Brandes from its own resources. Additionally, Brandes can make charitable donations in 
connection with events involving personnel or clients of entities that distribute our products and/or services. Clients should confer with 
their Financial Professional regarding the details of the cost payments they receive from Brandes. 
 
While we do not currently have any such arrangements in place, we are permitted to compensate unrelated third parties for client 
referrals in accordance with Rule 206(4)-1 under the Investment Adviser’s Act of 1940. The compensation paid to any such third party 
would typically consist of a cash payment stated as a percentage of our advisory fee. Brandes pays certain employees an amount in 
addition to their base salary for referring clients to the firm. 

Item 15: Custody 
We do not have physical custody of client assets or provide custodial services. In order to use our services, you must establish a 
custodial account with another institution, such as a brokerage firm, bank, trust company or other qualified custodian from a specific 
list of custodians with which we will work.  
 
You will generally receive statements directly from your custodian at least quarterly. We urge you to review such statements carefully 
and compare them to the client reports that we provide to you. The information in our client reports can differ from your custodial 
statements based on accounting procedures, reporting dates, or valuation methodologies of certain securities. Please contact us if you 
do not receive a statement from your custodian on a timely basis. 
 
We have “custody” over certain of the private funds we manage for purposes of Rule 206(4)-2 of the Advisers Act (“Custody Rule”). To 
comply with this Rule, we provide each investor in such private fund audited financial statements within 120 days following the private 
fund’s fiscal year end.  If you have invested in the private funds and have not received audited financial statements on a timely basis, 
please contact us immediately.     
 
If we, through no effort of our own, inadvertently receive client funds or securities, we will forward those funds or securities to the 
sender within three business days, and in some limited cases (e.g. tax refunds, class action settlements, stock certificates or dividend 
checks) we can forward the funds to the client within five business days as per the Custody Rule. 
 
Brandes has a relationship with one broker firm where the contracts allow the broker to deduct advisory fees from the clients’ 
accounts. While Brandes is not authorized under such arrangements to withdraw client funds or securities, the documentation between 
the clients and their broker firm generally provides that the broker firm is authorized to pay our fees upon receipt of an invoice from 
Brandes without the need to verify or validate the appropriateness of such invoice. Therefore, we take steps to comply with the 
requirements of Rule 206(4)-2. 
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Item 16:  Investment Discretion 
We usually only accept new accounts when we are given full investment discretion to make investment decisions for an account 
without your prior consultation. This authority is granted to us in the agreement between the client and Brandes. However, our 
discretionary authority can be limited in certain circumstances. For example, a client can place restrictions or prohibitions on 
transactions in certain types of securities or industries or with socially responsible criteria. Any limitations a client wishes to place on 
an account must be agreed upon in advance in writing. 
 
For Model Portfolio accounts, discretion to make investment decisions for an account resides with the program sponsor, not with 
Brandes. 

Item 17: Voting Client Securities 
Generally, we vote proxies for securities that we select and are held in the account, unless a client directs us to the contrary in writing. 
The financial interest of our clients is the primary consideration in determining how proxies should be voted.  
 
Our policy and practice includes the responsibility, among other things, to:  

i) monitor and act on corporate actions as appropriate and in the best interest of the account and holdings;  
ii) receive and vote client proxies; and,  
iii) disclose any potential conflicts of interest.  

 
In addition, the firm will, upon request, provide information about the voting of proxies for portfolio securities. We generally do not vote 
proxies for securities held in an account which we did not select, or where we are not vested with discretionary authority. If a client 
retains the right to vote proxies, they should make arrangements with their custodian to directly receive proxy solicitations. We do not 
accept instructions from clients on individual solicitations. 
 
Voting proxies with respect to shares of foreign companies may involve significantly greater effort and corresponding cost due to the 
variety of regulatory schemes and corporate practices in foreign countries with respect to proxy voting. Logistical problems in voting 
foreign proxies include the following: 
 

▪ Each country has its own rules and practices regarding shareholder notification, voting restrictions, registration conditions, 
and share blocking.  

▪ To vote shares in some countries, the shares can be “blocked” by the custodian or depository (or bearer shares deposited with 
a specified financial institution) for a specified number of days (usually five or fewer but sometimes longer) before or after the 
shareholder meeting. When blocked, shares typically cannot be traded until the day after the blocking period. Brandes will 
refrain from voting shares of foreign stocks subject to blocking restrictions where, in Brandes’ judgment, the benefit from 
voting the shares is outweighed by the interest of maintaining client liquidity in the shares. This decision generally is made on 
a case-by-case basis based on relevant factors, including the length of the blocking period, the significance of the holding, and 
whether the stock is considered a long-term holding. 

▪ Often it is difficult to ascertain the date of a shareholder meeting because certain countries do not require companies to 
publish announcements in any official stock exchange publication. 

▪ Time frames between shareholder notifications, distribution of proxy materials, book-closure and the actual meeting date can 
sometimes be too short to allow timely action.   

▪ Language barriers will generally mean that an English translation of proxy information must be obtained or commissioned 
before the relevant shareholder meeting. 

▪ Some companies and/or jurisdictions require that, in order to be eligible to vote, the shares of the beneficial holders be 
registered in the company’s share registry. 

▪ Lack of a “proxy voting service” by custodians in certain countries.  In countries in which custodians do not offer a “proxy 
voting service”, Brandes will attempt, on a best efforts basis, to lodge votes in such countries.  

▪ Presence of voting fees in countries in which custodians do not offer a “proxy voting service”, may limit Brandes’ ability to 
lodge votes in such countries. 

▪ Due to limited voting ability of some ADR programs, Brandes will attempt on a best efforts basis to vote when it is prudent to 
do so and if the Depositary offers a path to submit our vote instructions.  
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Because the cost of voting on a particular proxy proposal could exceed the expected benefit to a client (including an ERISA Plan), 
Brandes weighs the costs and benefits of voting on proxy proposals relating to foreign securities and makes an informed decision on 
whether voting a given proxy proposal is prudent.  
 
Conflicts of interest may arise in the proxy decision-making process. We are committed to resolving all conflicts in our clients’ best 
interests and will generally vote pursuant to our Proxy Voting Guidelines when conflicts of interest arise. When there are proxy voting 
proposals that give rise to conflicts of interest that are not addressed by the Proxy Voting Guidelines, each will be evaluated on a case-
by-case basis by the Corporate Governance and Proxy Voting Committee, in consultation with the Global Head of Compliance. The 
steps taken to address the issue will be documented in writing.  
 
Possible resolutions of such conflicts may include:  
 

▪ voting in accordance with the guidance of an independent consultant or outside counsel;  
▪ erecting information barriers around the person or persons making voting decisions;  
▪ designating a person or committee to vote that has no knowledge of any relationship between Brandes and the issuer, its 

officers or directors, director candidates, or proxy proponents; or  
▪ voting in other ways that are consistent with our obligation to vote in our clients’ best interests. 

 
When making proxy-voting decisions, we generally adhere to our Proxy Voting Guidelines, which set forth our positions on recurring 
issues and criteria for addressing non-recurring issues.  
 
Clients can obtain a copy of our proxy voting policies and procedures, information regarding votes we cast with regards to your 
securities, or information about specific proxy solicitations by sending a written request to: 
 

Brandes Investment Partners, L.P. 
Attention: Proxy Inquiries 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
proxyinquiries@brandes.com  

Item 18:  Financial Information 
Not applicable. 
 

mailto:proxyinquiries@brandes.com
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FORM ADV 
PART 2B 
This brochure provides information about the qualifications and business practices of Brandes Investment 
Partners, L.P. (hereafter referred to as “us”, “we”, “our”, “the firm” or “Brandes”). If you have any questions 
about the contents of this brochure, please contact us at 858.755.0239 or send an email to 
clientservice@brandes.com. The information in this brochure has not been approved or verified by the 
United States Securities and Exchange Commission (“SEC”) or by any state securities authority. 
 
Additional information about Brandes Investment Partners, L.P. also is available on the SEC’s website at 
www.adviserinfo.sec.gov. Registration does not imply a certain level of skill or training. 

March 28, 2025 
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Item 1 Cover Page 

Mauricio Abadia Aristizabal 

Year of birth: 1981 
Current position/title: Director – Investments; Deputy Director of Research 
4275 Executive Square, 5th Floor  
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Mauricio Abadia Aristizabal that supplements the Brandes Investment Partners, 
L.P. brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ University of California at Berkeley, Walter A. 

Haas School of Business, Berkeley, CA, 2008 to 
2010, MBA with honors  

▪ University of Virginia, Charlottesville, VA, 2000 
to 2004, BS in Systems Engineering with 
distinction 

 
▪ Deputy Director of Research, Brandes Investment Partners, 

L.P., 2/24 to present 
▪ Director – Investments, Brandes Investment Partners, L.P., 

1/21 to present 
▪ Senior Research Analyst, Brandes Investment Partners, 

L.P., 1/17 to 1/21Research Analyst, Brandes Investment 
Partners, L.P., 8/10 to 1/17 

 
 

Item 3 Disciplinary Information 
 
Not Applicable 
 

Item 4 Other Business Activities 
 
Not applicable 
 

Item 5 Additional Compensation 
 
Not Applicable 

 
Item 6 Supervision 
Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process. 
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
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The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Bryan Barrett, CFA 

Year of birth: 1985 
Current position/title: Director – Investments  
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Bryan Barrett that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/12* 
▪ University of Southern California, 2003 to 

2007, BA in Philosophy, BA in Economics  

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/24 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 1/19 to 12/23 
▪ Research Analyst, Brandes Investment Partners, L.P., 

1/14 to 1/19 
▪ Senior Research Associate, Brandes Investment 

Partners, L.P., 8/12 to 1/14 
▪ Research Associate, Brandes Investment Partners, 

L.P., 8/08 to 8/12 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
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It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Rhonda Kay Berger 
Year of birth: 1959 
Current position/title: Director – Institutional Portfolio Management  
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Rhonda Kay Berger that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Rhonda Kay Berger is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ New York University Stern School of 

Business, New York, NY, 1985 to 1987, 
MBA in Finance 

▪ Wellesley College, Wellesley MA, 1978 to 
1982, BA in Economics 

 
▪ Director – Institutional Portfolio Management, Brandes 

Investment Partners, L.P., 2/15 to present 
▪ Institutional Portfolio Manager, Brandes Investment 

Partners, L.P., 10/04 to 2/15 
▪ Portfolio Manager, Brandes Investment Partners, LLC, 

7/02 to 10/04 

 

Item 3 Disciplinary Information 
Not Applicable 

Item 4 Other Business Activities 
Not applicable 

Item 5 Additional Compensation 
Not Applicable 

Item 6 Supervision 
Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Dylan Turner 
Managing Director – Portfolio Management and Client Service 
858.755.0239  

http://www.adviserinfo.sec.gov/
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Item 1 Cover Page 

Glenn Richard Carlson, CFA 

Year of birth: 1961 
Current position/title: Executive Director 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Glenn Richard Carlson that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Glenn Richard Carlson is available on the SEC’s website at www.adviserinfo.sec.gov. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/91* 
▪ University of California, San Diego, CA, 

1986 to 1988, BA in Political Science 
▪ University of California, Davis, CA, 1979 to 

1983, studies in International Economics 

 
▪ Executive Director, Brandes Investment Partners, L.P. 

2/13 to present 
▪ CEO, Brandes Investment Partners, L.P., 10/04 to 2/13 
▪ CEO, Brandes Investment Partners, LLC, 1/04 to 10/04 
▪ Co-CEO, Brandes Investment Partners, LLC, 6/02 to 

1/04 
▪ Managing Partner, Brandes Investment Partners, L.P., 

5/96 to 6/02 
▪ Managing Director, Brandes Investment Partners, Inc., 

4/93 to 4/96 
▪ Vice President, Brandes Investment Management, Inc., 

12/87 to 3/93 
▪ Portfolio Manager, Brandes Investment Counsel, Inc., 

6/86 to 12/87 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 
 

http://www.adviserinfo.sec.gov/
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Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Item 1 Cover Page 

Yingbin Chen, CFA 

Year of birth: 1969 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Yingbin Chen that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute 9/03* 
▪ University of Chicago, Chicago, IL, 1999 to 

2001, International MBA 
▪ The Johns Hopkins University, Baltimore, 

MD, 1990 to 1993, MS in Electrical 
Engineering 

▪ Shanghai Jiao Tong University, Shanghai, 
China, 1985 to 1989, BS in Electrical 
Engineering 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/12 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 1/06 to 1/12 
▪ Research Analyst, Brandes Investment Partners, L.P., 

10/04 to 1/06 
▪ Research Analyst, Brandes Investment Partners, LLC, 

6/02 to 10/04 
▪ Research Analyst, Brandes Investment Partners, L.P., 

9/01 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  



 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 10 

It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Mark Christopher Costa, CFA 

Year of birth: 1977 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Mark Christopher Costa that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/03* 
▪ San Diego State University, San Diego, CA, 

1995 to 2000, BS in Business 
Administration 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/16 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 1/11 to 1/16 
▪ Research Analyst, Brandes Investment Partners, L.P., 

1/06 to 1/11 
▪ Senior Research Associate, Brandes Investment 

Partners, L.P., 10/04 to 1/06 
▪ Senior Research Associate, Brandes Investment 

Partners, LLC, 1/04 to 10/04 
▪ Research Associate, Brandes Investment Partners, 

LLC., 6/02 to 1/04 
▪ Research Associate, Brandes Investment Partners, 

L.P., 6/00 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 
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Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Timothy M. Doyle, CFA 

Year of birth: 1971 
Current position/title: Fixed Income Portfolio Manager 
15400 West Capitol Drive, Suite 102 
Brookfield, WI 53005 
Telephone number: 262.783.1515 
 
This brochure supplement provides information about Timothy M. Doyle that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Timothy M. Doyle is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 10/01* 
▪ Loyola University, Chicago, IL, 1995 to 

1997, MBA with specialization in Finance 
and Economics 

▪ Marquette University, Milwaukee, WI, 1989 
to 1993, BS in Finance 

 
▪ Fixed Income Portfolio Manager, Brandes Investment 

Partners, L.P., 10/13 to present 
▪ Fixed Income Analyst/Associate Portfolio Manager, 

Brandes Investment Partners, L.P., 10/04 to 09/13 
▪ Fixed Income Analyst/Associate Portfolio Manager, 

Brandes Investment Partners, LLC, 6/02 to 10/04 
▪ Fixed Income Analyst/Associate Portfolio Manager, 

Brandes Fixed Income Partners, Inc., 3/00 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 

http://www.adviserinfo.sec.gov/


 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 14 

Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Charles S. Gramling, CFA 
Director – Fixed Income 
858.755.0239 
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Item 1 Cover Page  

Christopher Dale Duncan, CFA 

Year of birth: 1977 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Christopher Dale Duncan that supplements the Brandes Investment Partners, 
L.P. brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/03* 
▪ University of Chicago, Chicago, IL, 2004 to 

2006, MBA 
▪ University of Dayton, Dayton, OH, 1995 to 

1999, BS in Business Administration 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 01/18 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 01/11 to 01/18t 
▪ Research Analyst, Brandes Investment Partners, L.P., 

08/06 to 01/11 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy. Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
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Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Brent Fredberg 
Year of birth: 1970 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Brent Fredberg that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Kellogg School of Management, 

Northwestern University, Evanston, IL, 1997 
to 1999, MBA 

▪ University of Iowa, Iowa City, IA, 1988 to 
1992, BS in Finance 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/06 to present 
▪ Senior Research Analyst, Brandes Investment Partners, 

L.P., 10/04 to 1/06 
▪ Senior Research Analyst, Brandes Investment Partners, 

LLC, 1/04 to 10/04 
▪ Analyst, Brandes Investment Partners, LLC, 6/02 to 1/04 
▪ Analyst, Brandes Investment Partners, L.P., 9/99 to 6/02 

 

Item 3 Disciplinary Information 
Not Applicable 

Item 4 Other Business Activities 
Not applicable 

Item 5 Additional Compensation 
Not Applicable 

Item 6 Supervision 
Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy. Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm. Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees. In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239  
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Christopher James Garrett, CFA 

Year of birth: 1966 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Christopher James Garrett that supplements the Brandes Investment Partners, 
L.P. brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Christopher James Garrett is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/99* 
▪ Columbia University, New York, NY, 1993 to 

1996, MBA in Finance  
▪ Arizona State University, Tempe, AZ, 1984 

to 1989, BS in Finance 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/24 - present 
▪ Director – Institutional Group, Brandes Investment 

Partners, L.P., 1/17 to 12/23 
▪ Non-Executive Director, Brandes Investment Partners 

(Asia) Pte. Ltd., 1/17 to present 
▪ CEO, Brandes Investment Partners (Asia) Pte. Ltd., 

1/15 to 12/16 
▪ Institutional Portfolio Manager, Brandes Investment 

Partners (Asia) Pte. Ltd., 9/12 to 12/16 
▪ Portfolio Manager/Analyst, Brandes Investment 

Partners, L.P., 10/04 to 9/12 
▪ Portfolio Manager/Analyst, Brandes Investment 

Partners, LLC, 6/02 to 10/04 
▪ Portfolio Manager/Analyst, Brandes Investment 

Partners, L.P., 4/00 to 6/02 
 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

  

http://www.adviserinfo.sec.gov/
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Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Jeffrey David Germain, CFA 

Year of birth: 1974 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Jeffrey David Germain that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/04* 
▪ University of North Carolina, Chapel Hill, 

NC, 1995 to 1998, BS in Business 
Administration 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/16 to present 
▪ Senior Research Analyst, Brandes Investment Partners, 

L.P., 2/10 to 1/16 
▪ Analyst, Brandes Investment Partners, L.P., 1/05 to 

2/10 
▪ Senior Research Associate, Brandes Investment 

Partners, L.P., 10/04 to 1/05 
▪ Senior Research Associate, Brandes Investment 

Partners, LLC, 1/04 to 10/04 
▪ Research Associate, Brandes Investment Partners, LLC, 

6/02 to 1/04 
▪ Research Associate, Brandes Investment Partners, L.P., 

5/01 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 
Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
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Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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David Jones Gilson, CFA 

Year of birth: 1962 
Current position/title: Senior Fixed Income Analyst 
15400 West Capitol Drive, Suite 102 
Brookfield, WI 53005 
Telephone number: 262.783.1515 
 
This brochure supplement provides information about David Jones Gilson that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about David Jones Gilson is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/90* 
▪ Baylor University, Waco, TX, 1982 to 1984, 

BBA in Finance and Economics 
▪ Drake University, Des Moines, IA, 1980 to 

1982 

 
▪ Senior Fixed Income Analyst, Brandes Investment 

Partners, L.P., 1/15 to present 
▪ Fixed Income Analyst/Associate Portfolio Manager, 

Brandes Investment Partners, L.P., 10/04 to 12/14 
▪ Fixed Income Analyst/Associate Portfolio Manager, 

Brandes Investment Partners, LLC, 6/02 to 10/04 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  

http://www.adviserinfo.sec.gov/
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It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Charles S. Gramling, CFA 
Director – Fixed Income 
858.755.0239 
  



 

Brandes Investment Partners, L.P.  4275 Executive Square, 5th Floor, La Jolla, CA 92037  |  P.O. Box 919048 San Diego, CA 92191-9048 
+858 755 0239  |  +1 800 237 7119  |  www.brandes.com 24 

Item 1 Cover Page 

Charles S. Gramling, CFA 

Year of birth: 1963 
Current position/title: Director – Fixed Income 
15400 West Capitol Drive, Suite 102 
Brookfield, WI 53005 
Telephone number: 262.783.1515 
 
This brochure supplement provides information about Charles S. Gramling that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Charles S. Gramling is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 11/99* 
▪ Marquette University, Milwaukee, WI, 1981 

to 1985, BS in Accounting 

 
▪ Director – Fixed Income, Brandes Investment Partners, 

L.P., 10/04 to present 
▪ Portfolio Manager, Brandes Investment Partners, LLC, 

6/02 to 10/04 
▪ Portfolio Manager, Brandes Fixed Income Partners, Inc., 

7/99 to 6/02 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  

http://www.adviserinfo.sec.gov/
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It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Michael Alan Hutchens, CFA 

Year of birth: 1971 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Michael Alan Hutchens that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from CFA Institute, 9/01* 
▪ Columbia University, New York, NY, 1999 to 

2001, MBA in Finance 
▪ Indiana University, Bloomington, IN, 1990 to 

1994, BS in Finance 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 04/13 to present 
▪ Senior Research Analyst, Brandes Investment Partners, 

L.P., 01/06 to 04/13 
▪ Research Analyst, Brandes Investment Partners, L.P., 

10/04 to 01/06 
▪ Research Analyst, Brandes Investment Partners, LLC, 

6/02 to 10/04 
▪ Research Analyst, Brandes Investment Partners, L.P., 

7/01 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
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professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Michael B. Israel, CFA 

Year of birth: 1967 
Current position/title: Director of Institutional Group and Global Financial Institutions 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Michael B. Israel that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Michael B. Israel is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/99* 
▪ Arizona State University, Tempe, AZ, 1995 

to 1997, MBA in Finance 
▪ The George Washington University, 

Washington, D.C., 1985 to 1989, BBA in 
Finance 

 
▪ Director of Institutional Group and Global Financial 

Institutions, Brandes Investment Partners, L.P., 1/17 to 
present 

▪ Director – Institutional North America and Institutional 
Portfolio Manager, Brandes Investment Partners, L.P., 
1/15 to 12/16 

▪ Portfolio Manager, Brandes Investment Partners, L.P., 
10/04 to present 

▪ Product Manager, Brandes Investment Partners, L.P., 
10/11 to 12/14 

▪ Portfolio Manager, Brandes Investment Partners, L.P., 
10/04 to present 

▪ Portfolio Manager, Brandes Investment Partners, LLC, 
4/03 to 10/04 

▪ Portfolio Manager, Brandes Investment Partners, LLC, 
1/03 to 4/03 

▪ Associate Portfolio Manager, Brandes Investment 
Partners, LLC, 6/02 to 12/02 

▪ Associate Portfolio Manager, Brandes Investment 
Partners, L.P., 1/00 to 6/02 

▪ Wrap Associate Portfolio Manager, Brandes 
Investment Partners, L.P., 4/99 to 12/99 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

http://www.adviserinfo.sec.gov/
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Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Dylan Turner 
Managing Director – Portfolio Management and Client Service 
858.755.0239 
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Pranav S. Jaiswal 

Year of birth: 1970 
Current position/title: Client Portfolio Manager 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Pranav Jaiswal that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Pranav Jaiswal is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Texas A&M University, College Station, TX, 

1988 to 1994, BA in Finance 

 
▪ Client Portfolio Manager, Brandes Investment 

Partners, L.P., 1/10 to present 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, L.P., 10/04 to 12/09 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, LLC, 8/02 to 10/04 
▪ Portfolio Associate, Brandes Investment Partners, 

LLC, 6/02 to 7/02 
▪ Portfolio Associate, Brandes Investment Partners, 

L.P., 2/99 to 6/02 

 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Pranav Jaiswal is a Registered Representative of ALPS Distributors, Inc., for the purpose of servicing Brandes’ proprietary mutual funds. 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 

http://www.adviserinfo.sec.gov/
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Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Dylan Turner 
Managing Director – Portfolio Management and Client Service 
858.755.0239 
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Theodore Taekyu Kim, CFA 

Year of birth: 1970 
Current position/title: Director of Research – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Theodore Taekyu Kim that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/04* 
▪ Kellogg School of Management, 

Northwestern University, Evanston, IL, 1998 
to 2000, MBA 

▪ Massachusetts Institute of Technology, 
Cambridge, MA, 1995 to 1996, MS in 
Systems Design Management 

▪ Massachusetts Institute of Technology, 
Cambridge, MA, 1989 to 1993, BS in 
Mechanical Engineering 

 
▪ Director of Research – Investments, Brandes 

Investment Partners, L.P., 2/24 to present 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/08 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 2/05 to 1/08 
▪ Research Analyst, Brandes Investment Partners, L.P., 

10/04 to 2/05 
▪ Research Analyst, Brandes Investment Partners, LLC, 

6/02 to 10/04 
▪ Research Analyst, Brandes Investment Partners, L.P., 

9/00 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
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Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Louis Yi Chuen Lau, CFA 

Year of birth: 1975 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Louis Yi Chuen Lau that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/13* 
▪ The Wharton School, University of 

Pennsylvania, Philadelphia, PA, 2002 to 
2004, MBA in Finance and Accounting 

▪ National University of Singapore, 1996 to 
1999, BBA in Finance 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 4/13 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 2/09 to 4/13 
▪ Research Analyst, Brandes Investment Partners, L.P., 

10/04 to 1/09 
▪ Research Analyst, Brandes Investment Partners, LLC, 

8/04 to 10/04 
▪ Research Analyst Intern, Brandes Investment Partners, 

LLC, 5/03 to 8/03 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
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professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Kenneth Daniel Little, CFA 

Year of birth: 1967 
Current position/title: Managing Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Kenneth Daniel Little that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Kenneth Daniel Little is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 7/99* 
▪ Duke University, Durham, NC, 1994 to 1996, 

MBA 
▪ University of La Verne, La Verne, CA, 1985 

to 1989, BS in Accounting 
▪ Certified Public Accountant (inactive)** 

 
▪ Managing Director – Investments, Brandes Investment 

Partners, L.P., 2/13 to present 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 10/04 to 2/13 
▪ Senior Research Analyst, Brandes Investment 

Partners, LLC, 05/04 to 10/04 
▪ Portfolio Manager, Brandes Investment Partners, LLC, 

6/02 to 05/04 
▪ Portfolio Manager, Brandes Investment Partners, L.P., 

7/96 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To 
earn the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and annually 
reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 
 
** Certified Public Accountants (CPAs) are licensed and regulated by their state boards of accountancy. While state laws and 
regulations vary, the education, experience and testing requirements for licensure as a CPA generally include minimum college 
education (typically 150 credit hours with at least a baccalaureate degree and a concentration in accounting), minimum experience 
levels (most states require at least one year of experience providing services that involve the use of accounting, attest, compilation, 
management advisory, financial advisory, tax or consulting skills, all of which must be achieved under the supervision of or verification 
by a CPA), and successful passage of the Uniform CPA Examination. In order to maintain an active CPA license, states generally 
require the completion of 40 hours of continuing professional education (CPE) each year (or 80 hours over a two-year period or 120 
hours over a three-year period). Additionally, all American Institute of Certified Public Accountants (AICPA) members are required to 
follow a rigorous Code of Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully 
disclose any conflicts of interest (and obtain client consent if a conflict exists), maintain client confidentiality, disclose to the client any 
commission or referral fees, and serve the public interest when providing financial services. The vast majority of state boards of 
accountancy have adopted the AICPA’s Code of Professional Conduct within their state accountancy laws or have created their own. 

Item 3 Disciplinary Information 

Not Applicable 
 
 

http://www.adviserinfo.sec.gov/
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Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Item 1 Cover Page 

Brian Andrew Matthews, CFA 

Year of birth: 1978 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Brian Andrew Matthews that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/04* 
▪ The Wharton School, University of 

Pennsylvania, Philadelphia, PA, 1996 to 
2000, BS summa cum laude in Economics 
with concentrations in Finance and 
Management 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/16 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 02/10 to 1/16 
▪ Research Analyst, Brandes Investment Partners, L.P., 

1/05 to 02/10 
▪ Senior Research Associate, Brandes Investment 

Partners, L.P.,  10/04 to 1/05 
▪ Senior Research Associate, Brandes Investment 

Partners, LLC,  1/04 to 10/04 
▪ Research Associate, Brandes Investment Partners, 

LLC, 6/02 to 1/04 
▪ Research Associate, Brandes Investment Partners, 

L.P., 2/02 to 6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
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Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Amelia Maccoun Morris, CFA 

Year of birth: 1962 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Amelia Maccoun Morris that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Amelia Maccoun Morris is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ CFA Institute Certificate in ESG Investing, 

2022* 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/95** 
▪ University of Chicago, Chicago, IL, 1984 to 

1986, MBA in Finance 
▪ University of California, Davis, CA, 1980 to 

1984, BA in Economics 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 10/04 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, LLC, 6/02 to 10/04 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 1/98 to 6/02 

 
*The CFA Institute Certificate in ESG (Environmental, Social, and Governance) Investing, established in 2019, is a self-study course 
requiring approximately 130 hours of study, culminating in a 140-minute exam comprising 100 questions covering topics including the 
ESG market, ESG analysis, engagement, and stewardship, and ESG-integrated portfolio construction and analytics. Candidates have one 

year to sit the exam after registration. On successful completion of the exam, candidates are awarded a certificate. 
 
**The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To 
earn the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 
 
 
 

http://www.adviserinfo.sec.gov/
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Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Oliver Murray 

Year of birth: 1962 
Current position/title: Chief Executive Officer 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Oliver Murray that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ CBS, Crumlin, Dublin, IE, 1980  
Leaving Certificate 
 

 
▪ Chief Executive Officer, 5/24 to present 
▪ Managing Director - Portfolio Management and Client 

Service, Brandes Investment Partners, L.P., 1/11 to 
4/24  

▪ Chairman, Brandes Investment Partners & Co., 1/19 
to present 

▪ Director, Brandes Europe PLC, 4/18 to present 
▪ Chairman, Brandes Investment Funds PLC, 5/13 to 

present 
▪ CEO & UDP, Brandes Investment Partners & Co., 

1/11 to 1/19 
▪ President & CEO, Brandes Investment Partners & 

Co., 3/02 to 1/11 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
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Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Item 1 Cover Page  

Shingo Omura, CFA 

Year of birth: 1976 
Current position/title: Director - Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Shingo Omura that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ University of California Berkeley, Haas 

School of Business  9/03 – 5/05, MBA  
▪ Keio University , Tokyo, Japan, 4/95 – 3/99, 

BA in Economics 
 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/15 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 1/10 to 12/14 
▪ Analyst, Brandes Investment Partners, L.P., 9/05 to 

12/09 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
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Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Marsha C. Otto, CFA 

Year of birth: 1968 
Current position/title: Director – Mutual Fund Sales & Portfolio Management 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Marsha Otto that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 
 
Additional information about Marsha Otto is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation from 

the CFA Institute, 6/01* 
▪ University of California, San Diego, CA, 1992 to 

1994, BA in Economics 
▪ Mesa College, San Diego, CA, 1990 to 1991  

 
▪ Director – Mutual Fund Sales & Portfolio Management, 

Brandes Investment Partners, L.P., 2/12 to present 
▪ Portfolio Manager, Brandes Investment Partners, L.P., 

10/04 to 2/12 
▪ Portfolio Manager, Brandes Investment Partners, LLC, 

to 1/03  to 10/04 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, LLC, 6/02 to 12/02 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, L.P., 1/99 to 12/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Marsha Otto is a Registered Representative of ALPS Distributors, Inc., for the purpose of servicing Brandes’ proprietary mutual funds. 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 

http://www.adviserinfo.sec.gov/
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Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Item 1 Cover Page  

Gregory David Rippel, CFA 

Year of birth: 1971 
Current position/title: Director – Investments 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Gregory David Rippel that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/01* 
▪ University of Texas, Austin, TX, 1999 to 

2001, MBA in Finance 
▪ University of California, Santa Barbara, CA, 

1990 to 1994, BA in Business Economics 
▪ Certified Public Accountant (inactive)** 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 1/16 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P., 01/06 to 1/16 
▪ Analyst, Brandes Investment Partners, L.P., 10/04 to 

01/06 
▪ Analyst, Brandes Investment Partners, LLC, 6/02 to 

10/04 
▪ Analyst, Brandes Investment Partners, L.P., 8/01 to 

6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 
 
** Certified Public Accountants (CPAs) are licensed and regulated by their state boards of accountancy. While state laws and 
regulations vary, the education, experience and testing requirements for licensure as a CPA generally include minimum college 
education (typically 150 credit hours with at least a baccalaureate degree and a concentration in accounting), minimum experience 
levels (most states require at least one year of experience providing services that involve the use of accounting, attest, compilation, 
management advisory, financial advisory, tax or consulting skills, all of which must be achieved under the supervision of or verification 
by a CPA), and successful passage of the Uniform CPA Examination. In order to maintain an active CPA license, states generally require 
the completion of 40 hours of continuing professional education (CPE) each year (or 80 hours over a two-year period or 120 hours over 
a three-year period). Additionally, all American Institute of Certified Public Accountants (AICPA) members are required to follow a 
rigorous Code of Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully disclose any 
conflicts of interest (and obtain client consent if a conflict exists), maintain client confidentiality, disclose to the client any commission 
or referral fees, and serve the public interest when providing financial services. The vast majority of state boards of accountancy have 
adopted the AICPA’s Code of Professional Conduct within their state accountancy laws or have created their own. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 
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Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Luiz Guilherme Sauerbronn 

Year of birth: 1972 
Current position/title: Director – Investments  
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Luiz Guilherme Sauerbronn that supplements the Brandes Investment Partners, 
L.P. brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ University of California, Berkeley, CA,1999 

to 2001, MBA 
▪ Federal University of Rio de Janeiro, Rio de 

Janeiro, Brazil, 1991 to 1995, BS in 
Economics 

 
▪ Director – Investments, 1/09 to present 
▪ Senior Research Analyst, Brandes Investment Partners, 

L.P., 01/06 to 1/09 
▪ Research Analyst, Brandes Investment Partners L.P., 

10/04 to 01/06 
▪ Research Analyst, Brandes Investment Partners, LLC, 

6/02 to 10/04 
▪ Research Analyst, Brandes Investment Partners, L.P., 

8/01 to 6/02 

 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
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The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments 
858.755.0239 
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Item 1 Cover Page 

Mary T. Singh, CFA 

Year of birth: 1963 
Current position/title: Client Portfolio Manager 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Mary T. Singh that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 
 
Additional information about Mary T. Singh is available on the SEC’s website at www.adviserinfo.sec.gov.  

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/07* 
▪ United States International University, San 

Diego, CA, 1994 to 1996, MA 
▪ University of California, Riverside, CA, 1981 

to 1985, BS 

 
▪ Client Portfolio Manager, Brandes Investment Partners, 

L.P., 1/09 to present 
▪ Associate Portfolio Manager, Brandes Investment Partners, 

L.P., 10/04 to 1/09 
▪ Associate Portfolio Manager, Brandes Investment Partners, 

LLC, 5/04 to 10/04 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Mary T. Singh is a Registered Representative of ALPS Distributors, Inc., for the purpose of servicing Brandes’ proprietary mutual funds. 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee.  The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  

http://www.adviserinfo.sec.gov/
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It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Dylan Turner 
Managing Director – Portfolio Management and Client Service 
858.755.0239 
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Item 1 Cover Page 

Lawrence Taylor 

Year of birth: 1968 
Current position/title: Institutional Portfolio Manager 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Lawrence Taylor that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Lawrence Taylor is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ University of California, San Diego, CA, 

1987 to 1992, BA 

 
▪ Institutional Portfolio Manager, Brandes Investment 

Partners, L.P., 10/04 to present 
▪ Portfolio Manager, Brandes Investment Partners, LLC, 

1/03 to 10/04 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, LLC, 6/02 to 12/02  
▪ Associate Portfolio Manager, Brandes Investment 

Partners, L.P., 5/96 to 6/02 
▪ Associate Portfolio Manager, Brandes Investment 

Partners, Inc., 6/95 to 4/96 

 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 

http://www.adviserinfo.sec.gov/
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Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Rhonda Berger 
Director – Institutional Portfolio Management  
858.755.0239 
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Dylan Turner 

Year of birth: 1971 
Current position/title: Managing Director – Portfolio Management and Client Service 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Dylan Turner that supplements the Brandes Investment Partners, L.P. brochure. 
You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to clientservice@brandes.com 
if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the contents of this supplement. 
 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Bachelor of Commerce, University of 

Ottawa, 6/93  
▪ Chartered Financial Analyst designation 

from the CFA Institute, 6/04* 
 

 
▪ Managing Director, Portfolio Management and Client 

Service, Brandes Investment Partners, L.P., 9/24 to 
present 

▪ Chief Executive Officer, Brandes Investment Partners 
(Europe) Limited, 1/18 to present  

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
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professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239
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Brent Vardeman Woods, CFA 

Year of birth: 1961 
Current position/title: Executive Director 
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Brent Vardeman Woods that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 
 
Additional information about Brent Vardeman Woods is available on the SEC’s website at www.adviserinfo.sec.gov.   

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/98* 
▪ Harvard Law School, Cambridge, MA, 1985 

to 1988, JD 
▪ St. John’s College, Cambridge University, 

Cambridge, England, 1983 to 1985, Masters 
in Philosophy 

▪ Princeton University, Princeton, NJ, 1979 to 
1983, AB in International Relations 

 
▪ Executive Director, 5/24 to present 
▪ CEO, Brandes Investment Partners, L.P., 2/13 to 4/24 
▪ Managing Director-Investments, Brandes Investment 

Partners, L.P., 10/04 to 2/13 
▪ Managing Director-Investments, Brandes Investment 

Partners, LLC, 6/02 to 10/04 
▪ Managing Partner, Brandes Investment Partners, 

L.P.,7/98 to 6/02 
▪ Portfolio Manager, Brandes Investment Partners, L.P., 

5/96 to 7/98 
▪ Portfolio Manager, Brandes Investment Partners, Inc., 

11/95 to 4/96 

 

*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  

http://www.adviserinfo.sec.gov/
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Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee.  The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Oliver Murray 
Chief Executive Officer 
858.755.0239  
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Gerardo Zamorano, CFA 

Year of birth: 1973 
Current position/title: Director – Investments  
4275 Executive Square, 5th Floor 
La Jolla, CA 92037 
Telephone number: 858.755.0239 
 
This brochure supplement provides information about Gerardo Zamorano that supplements the Brandes Investment Partners, L.P. 
brochure. You should have received a copy of that brochure. Please contact us at 858.755.0239 or send an e-mail to 
clientservice@brandes.com if you did not receive Brandes Investment Partners, L.P.’s brochure or if you have any questions about the 
contents of this supplement. 

Item 2 Educational Background And Business Experience 

Educational Background Business Experience for the Preceding 5 Years 

 
▪ Chartered Financial Analyst designation 

from the CFA Institute, 9/04* 
▪ Kellogg School of Management, 

Northwestern University, Evanston, IL 1998 
to 1999, MBA in Finance, Management and 
Organizational Behavior 

▪ The Wharton School, University of 
Pennsylvania, Philadelphia, PA, 1991 to 
1995, BSE with concentrations in Finance 
and Multinational Management, magna 
cum laude 

 
▪ Director – Investments, Brandes Investment Partners, 

L.P., 01/06 to present 
▪ Senior Research Analyst, Brandes Investment 

Partners, L.P. 10/04 to 01/06 
▪ Senior Research Analyst, Brandes Investment 

Partners, LLC, 01/04 to 10/04 
▪ Analyst, Brandes Investment Partners, LLC, 6/02 to 

01/04 
▪ Analyst, Brandes Investment Partners, L.P., 9/99 to 

6/02 

 
*The Chartered Financial Analyst (CFA) charter is a professional designation established in 1962 and awarded by CFA Institute. To earn 
the CFA charter, candidates must pass three sequential, six-hour examinations over two to four years. The three levels of the CFA 
Program test a wide range of investment topics including ethical and professional standards, equity and fixed‐income analysis, 
alternative and derivative investments, portfolio management and wealth planning. In addition, CFA charterholders must have at least 
four years of acceptable professional experience in the investment decision‐making process and must commit to abide by, and 
annually reaffirm their adherence to, the CFA Institute Code of Ethics and Standards of Professional Conduct. 

Item 3 Disciplinary Information 

Not Applicable 

Item 4 Other Business Activities 

Not applicable 

Item 5 Additional Compensation 

Not Applicable 

Item 6 Supervision 

Supervised persons, and the investment advice they provide to clients, are monitored as part of our investment decision and 
implementation process.  
 
Investment decisions that impact client portfolios in a strategy are the responsibility of the appropriate investment committee. The 
investment committee develops and maintains a “guideline portfolio” for each strategy.  Each investment committee is overseen by the 
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Investment Oversight Committee, which is made up of members of the firm’s executive committee and other senior investment 
professionals of the firm.  Its function is to help ensure the continuity of our Graham & Dodd value philosophy and investment process.  
It establishes broad standards and practices to be followed by the investment committees.  In addition, the Investment Oversight 
Committee reviews market trends and evolving analytical issues for consideration and application by the investment committees.   
 
Portfolio managers are responsible for implementing the decisions of the investment committee considering specific client restrictions 
and guidelines, existing portfolio holdings, and cash availability.  
 
The person responsible for supervising the supervised person’s advisory activities on behalf of our firm is: 
 
Kenneth D. Little, CFA 
Managing Director – Investments  
858.755.0239 
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AS OF FEBRUARY 5, 2024

All-Cap Investment Committee
Major Strategies: Global Opportunities

Committee Members:

Yingbin Chen, CFA

Michael Hutchens, CFA

Kenneth Little, CFA

Gerardo Zamorano, CFA

Emerging Markets Investment Committee
Major Strategies: Emerging Markets, Emerging 
Markets Value, Emerging Markets (ex-China), Asia 
Pacific (ex-Japan)

Committee Members:

Mauricio Abadia

Christopher J. Garrett, CFA

Louis Y. Lau, CFA

Gerardo Zamorano, CFA

Fixed Income Investment Committee
Major Strategies: Core Plus, Corporate Focus, 
Enhanced Income

Committee Members:

Timothy M. Doyle, CFA

David J. Gilson, CFA

Charles S. Gramling, CFA

Global Large-Cap Investment Committee
Major Strategies: Global, Global Equity Income, U.S. 
Value, Global Balanced

Committee Members:

Brent Fredberg

Ted Kim, CFA

Kenneth Little, CFA

Brian A. Matthews, CFA

International Large-Cap Investment 
Committee
Major Strategies: International, Europe, Japan

Committee Members:

Jeffrey Germain, CFA

Amelia Maccoun Morris, CFA

Shingo Omura, CFA

Luiz G. Sauerbronn

Brent V. Woods, CFA

Small-Cap Investment Committee 
Major Strategies: Global Small Cap, International 
Small Cap, U.S. Small Cap, Canadian Equity

Committee Members:

Bryan Barrett, CFA

Yingbin Chen, CFA

Mark Costa, CFA

Luiz G. Sauerbronn

Small-Mid Cap Investment Committee 
Major Strategies: Global Small-Mid Cap, International 
Small-Mid Cap, U.S. Small-Mid Cap

Committee Members:

Chris Duncan, CFA

Michael Hutchens, CFA

Greg Rippel, CFA

Investment Committees
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Our Commitment To You
Brandes Investment Partners, L.P. (“Brandes”) is committed to safeguarding the use of your personal information that we 
have as your investment adviser. Brandes and its affiliates (referred to as “we”, “our” and “us” throughout this notice) protect
the security and confidentiality of the personal information we have and make efforts to ensure that such information is used
for proper business purposes in connection with the management or servicing of your account. Our relationship with you is 
our most important asset. We understand that you have entrusted us with your private information, and we do everything we 
can to maintain that trust. 

We do not sell your non-public personal information to anyone. Nor does Brandes provide such information to others except 
for discrete and proper business purposes in connection with the servicing and management of your account as discussed 
below. 

Details of our approach to privacy and how your personal non-public information is collected and used are set forth in this 
privacy policy. 

Privacy Policy Background
Brandes is a U.S. Securities and Exchange Commission (“SEC”) registered investment advisor and has developed this policy 
as required by SEC Regulation S-P and the U.S. Gramm-Leach-Bliley Act of 1999. Regulation S-P and the U.S. Gramm-Leach-
Bliley Act of 1999 require that Brandes implement policies and procedures to protect the non-public personal information of 
consumers and customers that Brandes collects in the normal course of conducting its business, and that Brandes provide a 
notice to such persons that describes our privacy policy. 

The Information We Collect About You
You typically provide personal information when you complete a Brandes account application. This information may include 
your: 

• Name and address

• Date of Birth

• Email address

• Phone number

In addition, we may collect non-public information about you from the following sources: 

• Information we receive on Subscription Agreements, Managed Account Agreements and other Subscription and Account 
Opening Documents;

• Information we receive in the course of establishing a customer relationship including, but not limited to, applications, 
forms, questionnaires and data through our web site, including your IP address. Refer to our Online Privacy Policy; 

• Information about your transactions with us, our affiliates or others
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• Employer

• Assets

• Income

• Government issued 
identification number

• Account balance

• Investment activity

• Accounts at other institutions

• Social security or taxpayer 
identification number

• Investment objectives 
and restrictions

Revised March 2025

https://www.brandes.com/docs/default-source/default-document-library/publication/handout/brandes-online-privacy-policy
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Limiting Collection of Information 
Brandes only collects personal information necessary for business purposes, which includes information for customer 
account administration, communication with financial advisors on their clients’ accounts, and information that is required for 
regulatory purposes. 

Information About You That Brandes Shares 
Brandes works as an organization to provide products and services that benefit our customers. We may share non-public 
personal information with our affiliates for proper business purposes in connection with the management or servicing of 
your account. When processing transactions or managing accounts on your behalf, Brandes restricts access as much as 
possible to your personal and account information to employees and agents in order to provide products and services for 
which you have hired Brandes. 

Brandes may also disclose non-public personal information to non-affiliated third parties (such as brokers and custodians) 
as necessary for us to provide agreed services and products to you consistent with applicable law. We may also disclose 
non-public personal information to other financial institutions with whom we have joint business arrangements for proper 
business purposes in connection with the management or servicing of your account. In addition, your non-public personal 
information may also be disclosed to persons we believe to be your authorized agent or representative, regulators in order to
satisfy Brandes’ regulatory obligations, and as otherwise required or permitted by law. Lastly, we may disclose your non-
public personal information to companies we hire to help administrate our business. Companies we hire to provide services 
of this kind are not allowed to use your personal information for their own purposes and are contractually obligated to 
maintain strict confidentiality. We limit their use of your personal information to the performance of the specific service we 
have requested. To repeat, we do not sell your non-public personal information to anyone. 

Information About Former Investors 
Brandes does not disclose, and does not intend to disclose, non-public personal information to non-affiliated third parties 
with respect to persons who are no longer our clients. 

Confidentiality and Security 
Our employees are advised about the firm’s need to protect and respect the confidentiality of our customers’ non-public 
personal information. Additionally, we maintain physical, procedural and electronic safeguards in an effort to protect the 
information from access by unauthorized parties. 

We’ll Keep You Informed 
Periodically we may revise our privacy policy, and will provide you with a revised policy if the changes materially alter the
previous privacy policy. We will not, however, revise our privacy policy to permit the sharing of non-public personal 
information other than as described in this notice unless we first notify you and provide you with an opportunity to prevent 
the information sharing. At all times, you may view our current privacy policies on our website at www.brandes.com, or 
contact Private Client Services at 1.800.237.7119 (+1.858.755.0239 if calling from outside the United States and Canada) for 
a copy. 
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BRANDES INVESTMENT PARTNERS, L.P. 

PROXY VOTING POLICY 
 

 

Brandes Investment Partners, L.P. (“Brandes” or the “Firm”) generally is responsible for voting 

proxies with respect to securities held in client accounts, including clients that are pension 

plans subject to the Employee Retirement Income Security Act of 1974 (“ERISA Plans”). This 

document sets forth Brandes’ policy with respect to proxy voting and its procedures to comply 

with SEC Rule 206(4)-6 under the Investment Advisers Act of 1940. Specifically, Rule 206(4)-

6 requires that Brandes:  

 Adopt and implement written policies and procedures reasonably designed to ensure 

that we vote client securities in the best interest of clients;  

 Disclose to clients how they may obtain information from us about how we voted 

proxies for their securities; and  

 Describe our proxy voting policies and procedures to clients and furnish them a copy 

of our policies and procedures on request. 

 

I. SUMMARY 

Brandes is generally responsible for voting proxies with respect to securities held in client 

accounts, including clients that are ERISA plans, unless directed otherwise in writing.   

Where Brandes has responsibility for voting proxies the firm takes reasonable steps to ensure 

that proxies are received and voted with a view to enhancing the value of shares held in client 

accounts. The long-term financial interest of clients is the primary consideration.  

 

Brandes’ Proxy Voting Policy is described generally in the Firm’s Form ADV 2A and is made 

available to clients on request. The Proxy Voting Policy includes Brandes’ Proxy Voting 

Guidelines (the “Guidelines”), which set forth Brandes’ positions on recurring issues and 

criteria for addressing non-recurring issues. The Guidelines are periodically revised by 

Brandes’ Corporate Governance & Proxy Committee.  

 

II. OBJECTIVE 

Where Brandes is given responsibility for voting proxies, the Firm must take reasonable steps 

under the circumstances to ensure that proxies are received and voted in the best interest of 

Brandes’ clients, which generally means voting proxies with a view to enhancing the long-term 

value of the shares of stock held in client accounts. The long-term financial interest of Brandes’ 

clients is the primary consideration in determining how proxies should be voted.  
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III.  GOVERNING PRINCIPLES 

A. Proxy Voting 

One of the most significant rights as shareholders is the right to vote at a company’s annual 

and extraordinary meetings.  In voting proxies on behalf of Brandes’ clients, Brandes ensures 

that clients’ votes are cast in a manner that is most consistent with Brandes’ Proxy Voting 

Guidelines, and which are based on the underlying guiding principle of voting in the best 

economic interests of shareholders over the long term. 

 

B. Corporate Governance  

Brandes believes well-governed companies should apply prudent principles to their corporate 

governance structure and demonstrate consistency with them through the decisions they make.  

Fundamental to a well-governed company is an appropriately structured and functioning board 

that is comprised of qualified and engaged directors.  Brandes’ assessment process consists of 

consulting a variety of sources, including relevant company filings and research materials 

provided by proxy advisors and other third parties, as well as engaging with company 

management. Accordingly, Brandes believes all corporate boards of directors should display 

the following traits:  

 Act independently from management, free from conflicts of interest and in the best 

interests of the shareholders; 

 Make decisions that are consistently in the best interests of the shareholders and be held 

accountable for such decisions and actions; 

 Give the highest priority to shareholder rights and equality in treatment of shareholders; 

 Evaluate management in an objective manner, ensuring that compensation programs 

are reasonable in size and commensurate with performance; and 

 Communicate with shareholders in a timely, responsive, and transparent manner. 

 

Brandes considers the following principles in assessing corporate governance votes in order to 

encourage companies to take the actions that we believe, in the long run, are in the best 

economic interest of the shareholders, and therefore, will analyze and consider individual 

company circumstances in light of the following: 

 Independence and Effectiveness of the Board of Directors 

 Alignment of Management and Director Remuneration 

 Protection of Shareholder Rights 

 

C. Responsible Ownership  

While proxy voting is a basic and important fundamental right, it is only one of Brandes’ areas 

of focus on behalf of Brandes’ clients as shareholders.  Brandes is also committed to continuing 

to monitor a company's financial and non-financial performance after each investment has been 

made.  In doing so, Brandes embraces the concept of being an active, engaged, and responsible 

owner of the companies the Firm invests in on behalf of Brandes’ clients.  Accordingly, 

Brandes participates in a number of activities on a case-by-case basis, including: 

http://www.otpp.com/investments/responsible-investing/voting-our-shares
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 Ongoing engagement and dialogue with companies; 

 Assessment of the ability of the board of directors to make effective decisions that are 

in the best interests of shareholders; and 

 Collaboration with other shareholders where appropriate. 

 

As a signatory to the United Nations supported Principles of Responsible Investing (PRI), 

Brandes has committed to, among other things, the following: 

 To incorporate Environmental, Social and Corporate Governance (ESG) issues into 

investment analysis and decision-making processes; 

 To be an active owner and to incorporate ESG issues into the Firm’s ownership policies 

and practices;  

 To seek appropriate disclosure on ESG issues by the entities in which Brandes invests;  

 To promote acceptance and implementation of the Principles in the Investment 

Industry; 

 To work together to enhance effectiveness in implementing the Principles of 

Responsible Investing; and 

 To report the Firm’s activities and progress on implementing the Principles of 

Responsible Investing. 

In addition, Brandes adheres to the Japanese Stewardship Code and is a member of the 

International Corporate Governance Network (“ICGN”).  

Brandes considers all principals and obligations in investment analysis and decision-making 

processes. To this end, Brandes Analysts take account of ESG issues through the Firm’s 

investment process, just as the Analysts do with a number of other qualitative and quantitative 

factors. For more information on evaluation and integration of ESG issues, please see Brandes’ 

Responsible Investment Statement.  

 

IV. ACCOUNTS FOR WHICH BRANDES HAS PROXY VOTING RESPONSIBILITY 

Brandes generally is responsible for voting proxies with respect to securities selected by 

Brandes and held in client accounts. Brandes’ standard form Investment Advisory Agreement 

provides that Brandes is generally responsible for proxy voting unless the client has directed 

Brandes to the contrary in writing. As a general rule, Brandes does not, however, vote proxies 

for securities not selected by Brandes but that are nevertheless held in a client account or where 

Brandes otherwise is not vested with discretionary authority over securities held in a client 

account. However, even where Brandes has voting authority of the security in a client’s 

account, Brandes may refrain from voting a proxy on behalf of a client if Brandes determines 

that refraining is in the best interest of the client, such as where Brandes determines the cost to 

the client exceeds the expected benefit to the client.  

 

In addition, although Brandes endeavors to vote proxies on a “best efforts” basis, Brandes may 

not be able to vote proxies in instances where a brokerage firm’s ‘earlier than typical’ vote 

deadlines passes before proxy research is available.  
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Although clients may reserve to themselves or assign to another person proxy voting 

responsibility, certain formalities must be observed in the case of ERISA Plans. Where 

authority to manage ERISA Plan assets has been delegated to Brandes, this delegation 

automatically includes responsibility to vote proxies unless the named fiduciary that appointed 

Brandes has expressly reserved to itself, or another named fiduciary, proxy voting 

responsibility. To be effective, a reservation of proxy voting responsibility for a given ERISA 

Plan should:  

 Be in writing; 

 State that Brandes is “precluded” from voting proxies because proxy voting 

responsibility is reserved to an identified named fiduciary; and 

 Be consistent with the plan’s documents (which should provide for procedures for 

allocating fiduciary responsibilities among named fiduciaries). 

 

V.   ADHERENCE TO CLIENT PROXY VOTING POLICIES 

Generally, Brandes’ clients do not have client-specific proxy voting policies. However, 

Brandes can consider requests from institutional clients and omnibus Private Client and SMA 

firms to accept the client’s custom policy. If an institutional client or omnibus firm client 

instructs Brandes to vote according to the client’s custom policy and the client policy can be 

coded by Glass Lewis, Brandes will comply, to the extent possible, with each client’s proxy 

voting policy except in the particular situation voting in such a manner would be imprudent or 

otherwise inconsistent with applicable law.  

 

In the case of ERISA Plans, Brandes, as a fiduciary, is required to discharge its duties in 

accordance with the documents governing the plan (insofar as they are consistent with ERISA). 

These documents include statements of proxy voting policy. 

 

VI. ARRANGEMENTS WITH PROXY SERVICE PROVIDERS 

A. Identifying Proxy Service Providers 

Brandes presently uses third-party proxy service providers (“PSP”) to assist in voting proxies 

on behalf of Brandes’ clients. Brandes uses the following PSPs to assist in the voting proxies:  

 Glass Lewis – Glass Lewis is an independent provider of global governance services. 

Solutions include proxy research and voting solutions, M&A and other financial 

transaction research, portfolio risk monitoring, and share recall support. Brandes uses 

Glass Lewis for independent proxy research and recommendations. In addition, 

Brandes uses the Glass Lewis Viewpoint application for operational support for 

notification of shareholder meetings, access to copies of proxy materials, vote proxies, 

track Corporate Governance & Proxy Committee approvals, and to generate client and 

management reports. Historic vote instructions, reports and approvals are captured in 

the Viewpoint database.  

 Institutional Shareholder Services (ISS) – ISS is a leading provider of corporate 

governance and responsible investment solutions. Brandes references ISS upon request 
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of Research Analysts for objective, third-party governance research and 

recommendations. Brandes also uses ISS to provide research to enhance our 

understanding of a company’s ESG practices and standing relative to peers.  

 

B. Service Provider Conflicts and Oversight 

1. Oversight of Operational Support PSPs 

Because Brandes utilizes the operational service of a third-party PSPs to conduct automated 

voting, the Brandes Corporate Governance & Proxy Committee takes reasonable steps to verify 

that policies and procedures of the PSP, including those with respect to parameters around the 

method of voting execution are, in fact, are reasonably designed to ensure that proxy voting is 

executed according to Brandes’ instructions. To the extent Brandes uses and under what 

circumstances Brandes uses automated voting services from Glass Lewis, the Corporate 

Governance & Proxy Committee will consider, among other things, whether Glass Lewis:  

(i) Addresses cases where it becomes aware before the submission deadline for proxies 

to be voting at the shareholder meeting that an issuer intends to file or has filed 

additional soliciting materials;  

(ii) Has capacity and competency to adequately vote proxy issues according to 

instruction from Brandes;  

(iii) Can adequately and promptly deliver conflict disclosures regarding source of 

information and methodologies used in formulating recommendations, and 

engagement with issuers and third-parties; and 

(iv) Has access to nonpublic information regarding how an adviser intends to vote, and 

whether the PSP is permitted to share that information with third parties. 

 

Brandes take appropriate steps to oversee the services provided by third-party PSP’s. Brandes 

oversight of PSP includes periodic review of the following areas, among other items:  

(i) Review of any material conflicts of interest or other material issues, including missed 

ballots; 

(ii) Assess the accuracy and completeness of execution of proxy votes according to 

Brandes’ instruction and review and testing results to confirm votes were cast as 

directed; 

(iii) Review PSP’s efforts to correct material deficiencies; and 

(iv) Review of the disclosure document provided by PSP to confirm capabilities for 

operational voting. 

 

In addition, Brandes conducts oversight of the Glass Lewis Viewpoint service pursuant to the 

Firm’s Policy on Oversight of Designated Vendors. 
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2. Oversight of Research Support PSPs 

Although Brandes may consider third-party PSP recommendations on proxy issues, Brandes 

bears ultimate responsibility for proxy voting decisions. For ERISA Plans for which Brandes 

votes proxies, Brandes is not relieved of its fiduciary responsibility by following directions of 

a PSP or the ERISA Plans’ named fiduciaries or by delegating proxy voting responsibility to 

another person.  

 

Brandes take appropriate steps to oversee the services provided by third-party PSP’s. Brandes 

oversight of PSP includes periodic review of the following areas, among other items:  

(i) Assessment of the accuracy and completeness of the underlying facts that provide 

the basis of the PSP’s vote recommendations;  

(ii) PSP’s efforts to correct material deficiencies; 

(iii) Assessment of the extent to which potential issues that Brandes becomes aware of 

affected PSP’s research or recommendations; and 

(iv) PSP's process for ensuring that the PSP has complete and accurate information 

about the issuer and each matter, and providing Brandes access issuer’s views in 

timely manner. 

 

3. Service Provider Conflicts 

Brandes has taken various steps to neutralize potential conflicts that may arise with PSPs, such 

as Glass Lewis and ISS, that may also provide other products and services to issuers.  Glass 

Lewis and ISS provide a copy of their policies, procedures and practices regarding potential 

conflicts of interestto Brandes.  In addition, ISS shall, on a periodic basis, provide Brandes 

with a list of those companies that have a business relationship with ISS.  Brandes exercises 

best efforts to compare this list to proxies it votes on behalf of clients so that potential conflicts 

of interest are made known at the time of voting proxies.  In addition, Brandes'  Corporate 

Governance & Proxy Committee reviews, not less than annually, potential material conflicts 

of interest disclosed to Brandes by Glass Lewis and ISS.   

 

Because Brandes utilizes the research of third-party PSPs, the Brandes Corporate Governance 

& Proxy Committee takes reasonable steps to verify that current third-party PSPs are, in fact, 

independent based on all of the relevant facts and circumstances. This can include reviewing 

the PSPs’ conflict management procedures and any relevant control audit documentation 

provided by PSPs on an annual basis.  

 

When reviewing these conflict management procedures, the Corporate Governance & Proxy 

Committee will consider, among other things, whether a PSP:  

(i) Has the capacity and competency to adequately analyze proxy issues;  

(ii) Can offer research in an impartial manner and in the best interests of our clients; and 
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(iii) Can adequately and promptly deliver conflict disclosures regarding source of 

information and methodologies used in formulating recommendations, and 

engagement with issuers and third parties. 

 

VII. CONFLICTS 

Brandes is sensitive to conflicts of interest that may arise in the proxy decision-making process. 

For example, conflicts of interest may arise when:  

(i) Proxy votes regarding non-routine matters are solicited by an issuer who has an 

institutional separate account relationship with Brandes;  

(ii) Brandes has material business relationships with participants in proxy contests, 

corporate executives, corporate directors or director candidates;  

(iii) Proxy votes regarding non-routine matters are solicited by an issuer in which Brandes 

has a vested interest involving different products, type or class of securities; or  

(iv) A Brandes employee has a material personal interest in the outcome of a particular 

matter before shareholders. 

 

Brandes is committed to resolving all such and similar conflicts in its clients’ best interests. 

Brandes has developed these policies and procedures to serve the best interests of its clients, 

and accordingly, will generally vote pursuant to its Guidelines when conflicts of interest arise.  

Proxy voting proposals that give rise to conflicts of interest that are not addressed by the 

Guidelines, including conflicts that may arise when Brandes holds both equity and fixed 

income securities of the same issuer on behalf of its clients and there are contested situations, 

will be evaluated on a case-by-case basis by the Corporate Governance & Proxy Committee, 

in consultation with the Global Head of Compliance (“GHOC”) and the steps taken to address 

the issue will be documented in writing.  

  

If necessary, the Corporate Governance & Proxy Committee, GHOC and senior management 

will consult with an independent consultant or outside counsel to resolve any material conflicts 

of interest. Possible resolutions of such conflicts may include:  

(i) Voting in accordance with the guidance of an independent consultant or outside 

counsel; 

(ii) Erecting information barriers around the person or persons making voting decisions; 

and 

(iii) Designating a person or committee to vote that has no knowledge of any relationship 

between Brandes and the issuer, its officers or directors, director candidates, or proxy 

proponents; or voting in other ways that are consistent with Brandes’ obligation to vote 

in its clients’ best interests. 

 

VIII. SPECIAL ISSUES WITH VOTING FOREIGN PROXIES 

Voting proxies with respect to shares of foreign companies may involve significantly greater 

effort and corresponding cost due to the variety of regulatory schemes and corporate practices 
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in foreign countries with respect to proxy voting. Logistical challenges in voting foreign 

proxies include, but not limited to the following: 

 Each country has its own rules and practices regarding shareholder notification, voting 

restrictions, registration conditions, and share blocking; 

 To vote shares in some countries, the shares may be “blocked” by the custodian or 

depository (or bearer shares deposited with a specified financial institution) for a 

specified number of days (usually five or fewer but sometimes longer) before or after 

the shareholder meeting. When blocked, shares typically may not be traded until the 

day after the blocking period. Brandes may refrain from voting shares of foreign stocks 

subject to blocking restrictions where, in Brandes’ judgment, the benefit from voting 

the shares is outweighed by the interest of maintaining client liquidity in the shares. 

This decision generally is made on a case-by-case basis based on relevant factors, 

including the length of the blocking period, the significance of the holding, and whether 

the stock is considered a long-term holding; 

 Often it is difficult to ascertain the date of a shareholder meeting because certain 

countries do not require companies to publish announcements in any official stock 

exchange publication; 

 Time frames between shareholder notifications, distribution of proxy materials, book-

closure and the actual meeting date may be too short to allow timely action; 

 Language barriers will generally mean that an English translation of proxy information 

must be obtained or commissioned before the relevant shareholder meeting; 

 Some companies and/or jurisdictions require that, in order to be eligible to vote, the 

shares of the beneficial holders be registered in the company’s share registry; 

 Lack of a “proxy voting service” by custodians in certain countries.  In countries in 

which custodians do not offer a “proxy voting service”, Brandes will attempt, on a best 

efforts basis, to lodge votes in such countries; 

 Presence of voting fees in countries in which custodians do not offer a “proxy voting 

service”, may limit Brandes’ ability to lodge votes in such countries; 

 Due to limited voting ability of some ADR programs, Brandes will attempt on a best 

efforts basis, to vote when it is prudent to do so and if the Depositary offers a path to 

receive our vote instructions.  

 

Because the cost of voting on a particular proxy proposal could exceed the expected benefit to 

a client (including an ERISA Plan), Brandes may weigh the costs and benefits of voting on 

proxy proposals relating to foreign securities and make an informed decision on whether voting 

a given proxy proposal is prudent.    

 

IX.  REPORTS 

An insert to Brandes’ Form ADV, Part 2A and the Brandes website describe how clients may 

obtain information from Brandes about how Brandes voted proxies with respect to their 

securities. If requested, Brandes provides clients with periodic reports on Brandes’ proxy 

voting decisions and actions for securities in their accounts, in such forms or intervals as the 
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clients reasonably request. In the case of ERISA Plans, the named fiduciary that appointed 

Brandes is required to monitor periodically Brandes’ activities, including our decisions and 

actions with regard to proxy voting. Accordingly, Brandes provides these named fiduciaries on 

request with reports to enable them to monitor Brandes’ proxy voting decisions and actions, 

including our adherence (as applicable) to their proxy voting policies. 

 

X. OPERATIONAL PROCEDURES 

A. Role of the Investments Group in Voting Proxies 

The PSP’s recommendations and associated research materials are captured in Glass Lewis’ 

Viewpoint application. The relevant investment research team(s) and/or investment 

committee(s) as well as the Risk/Proxy Department have access to Viewpoint. In determining 

how to vote a given proxy, Brandes generally adheres to the Guidelines, as revised from time 

to time by the Corporate Governance & Proxy Committee, except to the extent superseded by 

client proxy voting policies. Proposals not covered by the Guidelines and contested situations 

are, at the relevant Analyst’s request, evaluated on case-by-case basis by a member of the 

Corporate Governance & Proxy Committee and/or the relevant investment research team(s) or 

investment committee(s). The Firm’s voting decisions are then entered in Viewpoint.  

 

B. Role of the Corporate Governance & Proxy Committee 

Brandes’ Corporate Governance & Proxy Committee is responsible for setting, reviewing from 

time to time, but at least annually, and making appropriate changes to the Firm’s position on 

various corporate governance issues, as set forth in the Guidelines. The Corporate Governance 

& Proxy Committee shall also provide oversight to the Firm’s investment research teams 

and/or investment committees from time to time on significant proxy voting proposals or 

issues.  

 

In the event that an Analyst feels it is appropriate to vote proxies contrary to Brandes’ 

Guidelines, or the Guidelines are silent or not specific on a particular issue and a vote proposal 

is contrary to Glass Lewis’ recommendations, the Analyst is required to enter a rationale in 

Viewpoint to document the basis for his/her voting decision. The rationale for voting contrary 

to the Guidelines or against Glass Lewis where the Guidelines are silent, is reviewed by the 

Corporate Governance & Proxy Committee for approval. Any member of the Corporate 

Governance & Proxy Committee may provide direction or approval of the recommendation 

and insert the approval into Viewpoint. In instances where the relevant Analyst is also a 

member of the Corporate Governance & Proxy Committee, approval is required by another 

Corporate Governance & Proxy Committee member. In the event of disagreement among the 

members of the Corporate Governance & Proxy Committee, a meeting of the Corporate 

Governance & Proxy Committee will be held to discuss appropriate action. All votes contrary 

to the Guidelines and votes omitted from the Guidelines and against Glass Lewis 

recommendations, are reviewed by the Risk / Proxy Department to ensure the rationale for the 

voting decision is documented and that Corporate Governance & Proxy Committee approval 

is obtained.  Once all information is confirmed, a member of the Risk/Proxy Department will 

submit the final voting instruction. 

 



  

Proxy Voting Policy (Amended December 03, 2024)   10 

C. Disclosures of Proxy Voting Intentions 

Brandes personnel should not discuss with members of the public how Brandes intends to vote 

on any particular proxy proposal without the advance approval of its Legal Department. This 

does not restrict communications in the ordinary course of business with named fiduciaries of 

ERISA Plans or other clients for which Brandes votes proxies. Disclosure of Brandes’ proxy 

voting intentions – especially where done with the purpose or effect of influencing the 

management or control of a company – could trigger various restrictions under the federal 

securities laws, including under the proxy solicitation, beneficial ownership and short-swing 

profit liability provisions of the Securities Exchange Act of 1934. 

 

D. Engagement Policy and Practices 

Brandes believes that sound governance practices and responsible corporate behavior 

contribute significantly to the long-term performance of public companies and the execution 

of proxies and voting instructions is an important mechanism by which shareholders can 

influence a company's operations and corporate governance. The Firm also believes that 

engaging in dialogue with companies provides opportunities to improve long-term corporate 

performance. As a result, Brandes seeks to address strategic or structural governance 

weaknesses with solutions that are long-term in nature and any change Brandes encourages the 

board to make will be in support of the company's ability to perform over time and in the 

interests of all long-term shareholders.  

 

The Firm’s preference is one of private engagement with portfolio companies when Brandes 

perceives shortcomings in the company’s governance practices, strategic or capital matters or 

their long-term performance. This strategy of discrete engagement reflects Brandes’ belief that 

informed dialogue with board members and senior executives, rather than public confrontation, 

has a better likelihood of a positive outcome. However, where no progress is made, Brandes 

may, in rare cases, use the press and other public forums to help drive change.  

 

In prioritizing issues for engagement, Brandes takes into account their materiality, potential 

impact on corporate performance, relevance to the marketplace and the applicability of the 

Firm’s policies. Brandes believes that one size does not fit all and, therefore, is committed to 

applying the Firm’s corporate governance and voting policies in the most practical manner 

possible. It is important to highlight that Brandes believes in the delegated nature of corporate 

management; Brandes is very clear that the Firm does not want to micro-manage company 

affairs. Brandes sees the Firm’s role as providing to the company the perspective of a long-

term owner and working with and supporting the company to address weaknesses that may 

have a negative impact on company performance.  

 

Brandes’ preference is for positive engagement strategies that can utilize private 

communication, minimize public confrontation and attain a mutually beneficial resolution. 

While private communication remains the Firm’s main strategy Brandes’ engagement policies 

and practices may involve many different activities and initiatives, including, but not limited 

to, the following: 

 Submitting shareholder resolutions; 
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 Withholding or voting against director(s); 

 Reaching out to other investors for support on an initiative; 

 Engaging in public dialogue and commentary; 

 Engaging in collective action with other investors when appropriate; and 

 Supporting an election contest or change of control transaction. 

 

Depending on circumstances and local regulations, Brandes may be prepared to discuss price 

sensitive information and, as a result, will cease active trading in the affected securities for the 

relevant period. 

 

E. Securities Subject to Lending Arrangements 

For various legal or administrative reasons, Brandes is often unable to vote securities that are, 

at the time of such vote, on loan pursuant to a client’s securities lending arrangement with the 

client’s custodian. Brandes will refrain from voting such securities where the costs to the client 

and/or administrative inconvenience of retrieving securities then on loan are perceived to 

outweigh the benefit of voting, assuming retrieval under such circumstances is even feasible 

and/or possible. In certain extraordinary situations, Brandes may seek to have securities then 

on loan pursuant to such securities lending arrangements retrieved by the clients’ custodians 

for voting purposes. This decision will generally be made on a case-by-case basis depending 

on whether, in Brandes’ judgment, the matter to be voted on has critical significance to the 

potential value of the securities in question, the relative cost and/or administrative 

inconvenience of retrieving the securities, the significance of the holding, and whether the 

stock is considered a long-term holding. There can be no guarantee that any such securities can 

be retrieved for such purpose. 

 

XI. RECORDKEEPING 

The Brandes Risk / Proxy Department will maintain or cause to be maintained copies of the 

following records for a period of five years, the first two in an easily accessible place, in 

accordance with the Investment Advisers Act of 1940 and Brandes’ Record Retention Policy.  

Specifically, Rule 204-2 requires that we retain or have access to via a third-party vendor: 

 Copies of all policies and procedures relating to proxy voting; 

 Proxy related documents received regarding client securities; 

 Records of each vote cast on behalf of a client; 

 Copies of any document created by Brandes that was material to making a decision 

how to vote proxies on behalf of a client or that memorializes the basis for that decision; 

and 

 Copies of each written client request for information on how Brandes voted proxies on 

behalf of the client, and a copy of any written response by Brandes to any (written or 

oral) client request for information on how Brandes voted proxies on behalf of the 

requesting client. 
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The Brandes Risk/ Proxy Department has integrated these requirements into desktop 

procedures. Records are maintained in Glass Lewis Viewpoint application. 

 

 

XII. PROXY VOTING REVIEW COMMITTEE 

On a quarterly basis, the Proxy Voting Review Committee shall meet to review and discuss the 

operation of Brandes’ proxy vote policy and procedures. The Committee shall consist of, at 

least, the following individuals: 

 The Global Head of Compliance, who shall act as the Chair of the Committee; 

 A representative of the Corporate Governance & Proxy Committee; 

 A representative of the Research Department; and 

 A representative of the Risk / Proxy Department. 

 

In reviewing the proxy voting procedures, the Committee shall consider the operation of the 

policies and procedures since the previous review, including but not limited to the following: 

 Operational aspects of the policies and procedures, including but not limited to proxy 

voting errors and near misses, missed proxy meetings, and missing or rejected ballots; 

 Maintenance of all required records; 

 Performance of current PSPs; 

 Conflict of interest issues related to Brandes’ clients and/or PSPs; 

 Any instances where Brandes has failed to comply with its Proxy Voting Policy; 

 Exceptions to the Proxy Voting Policy, including the Corporate Governance & Proxy 

Committee’s approval of votes contrary to the Guidelines; and 

 Any suggested revisions to the Proxy Voting Policy or procedures. 

 

On an annual basis, the Proxy Voting Review Committee meeting will be held concurrent with 

the Annual Proxy Oversight Committee meeting to review and discuss oversight of PSPs, 

including review of conflict policies and disclosures, trends in voting, and the results of annual 

proxy testing. 

 

XIII. ANNUAL PROXY OVERSIGHT MEETING 

No less frequently than annually, the Corporate Governance & Proxy Committee shall meet to 

review and discuss the operation of Brandes’ Proxy Voting Policy and procedures, including 

oversight of PSPs.  The Committee shall consist of, at least, the following groups and 

individuals: 

 The Global Head of Compliance 

 Corporate Governance & Proxy Committee 

 Director of Trading 

 A representative of the Risk / Proxy Department 
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In reviewing the Proxy Voting Policy and procedures, the Committee shall consider the 

operation of the policies and procedures since the previous review, including but not limited to 

the following areas: 

 Results of annual proxy testing; 

 Operational aspects of the policies and procedures; 

 Performance of operation of PSP, including but not limited to review of testing results, 

including errors and operational issues; attempts to correct material deficiencies; 

 Adequacy and independence of PSP proxy voting recommendations, including 

accuracy and completeness of facts underlying research and vote recommendations; 

  Delivery of conflict disclosures regarding source of information and methodologies 

used in formulating recommendations, and engagement with issuers and third parties; 

 PSP conflict of interest policies; 

 Custom proxy voting policies; 

 Any instances where Brandes has failed to comply with its policies; and 

 Any suggested revisions to the policies and procedures. 

 

The Committee shall also review no less than annually, the due diligence measures taken to 

oversee the existing third-party PSPs.  

 

The GHOC shall meet with the Executive Management Group no less frequently than annually 

to discuss the results of the Proxy Voting Committee’s review of the policies and procedures. 
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XIV. PROXY VOTING GUIDELINES 

The following guidelines have been developed with reference to third-party proxy service 

providers. Exceptions and modifications to these guidelines may occur with respect to issues 

that arise relating to certain companies and/or unique circumstances in certain countries. 

 

A. The Board of Directors 

1. Voting on Director Nominees in Uncontested Elections  

We generally support the election of a company’s nominees for director and believe that the board’s 

nominating committee is in the best possible position to evaluate the qualification of directors and 

the needs of a particular board. Brandes believes that the election of a majority of independent 

directors is critical to long term shareholder value. In determining whether to support a board 

nominee, we will consider the following factors: 

 Long-term corporate performance record relative to industry peers; 

 Composition of board and key board committees;  

o Brandes prefers a board to be represented by at least a majority of independent 

directors; 

o Brandes prefers the Audit, Compensation and Nominating Committees to be 

100% independent; 

o Brandes prefers the Audit, Compensation and Nominating Committees meet no 

less than four times a year without an explanation; 

o Brandes prefers the Audit, Compensation and Nominating Committees have no 

less than 3 members;  

 Nominee’s attendance at meetings (past two years); 

 Nominee’s investment in the company; 

 Whether a retired CEO sits on the board;  

 Whether the chairman is also serving as CEO; 

 Disclosure of Director names; 

 Director tenure; 

 Board diversity, including: 

o gender, racial, and ethnic diversity as well as diversity of background and 

professional experience; 

o Company’s goals and progress in improving diversity of the composition of its 

board; 

 Annual Director Elections; 

 Board responsiveness; and 

 Board accountability and oversight of significant risk areas, including any material failures 

in governance, environmental, cyber and social risk oversight. 
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In cases of significant votes and when information is readily available, we also review: 

 Corporate governance provisions and takeover activity; 

 Board decisions regarding executive pay; 

 Director compensation; 

 Directors’ other board positions held in publicly listed companies. As a general rule we 

prefer that: 

o Non-Executive Directors (NEDs) should hold no more than a total of 4 board 

appointments and no more than a total of two committee chair positions; 

o Director who serves as an Executive Officer of any public company should hold 

no more than two other public company board seats; 

o Chairmen should not hold other executive positions or more than one other 

chairmanship position. They may, however, hold up to two other non-executive 

directorships; 

 Interlocking directorships; 

 

2. Voting on Director Nominees in Contested Elections 

We review on a case-by-case basis the directors nominated for election in contested elections, 

considering the following factors:  

 Long-term financial performance of the target company relative to its industry;  

 Management’s track record;  

 Background to the proxy contest;  

 Qualifications of director nominees (both slates);  

 Strategic plan of dissident nominated directors and quality of critique against management;  

 Likelihood that the proposed goals and objectives can be achieved (both slates);  

 Ownership structure; 

 Director tenure; 

 Board diversity; 

 Annual Director elections; 

 Board responsiveness; 

 Current composition of the board; 

 Material failures in governance, environmental and social risk oversight. 

 

 

 

 

 

 

3. Voting on Director Nominees by Bundled Slate 
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In countries where directors are voted on by slate, we will generally vote against the board of 

directors when presented as a slate and there is no disclosure on the individual directors. 

Disclosure of director background, experience, performance and accountability to shareholder 

interests is favored in order that shareholders may vote appropriately for the most qualified 

director nominees who would add value to the oversight of the company.  

 

4. Separating Chairman/CEO 

We will generally vote for resolutions to separate the Chairman and CEO positions unless the 

company has a strong countervailing governance structure, which includes an independent lead 

director that is elected by and from the independent board members with clearly delineated 

duties, a minimum two-thirds independent board, all key committees comprised of independent 

directors, and established governance guidelines. While we generally support the separation of 

the CEO and Chairman positions, though we may allow for flexibility in cases where there are 

important compelling reasons for retaining a combined chair/CEO, such as negative effect the 

separation would have on a company’s competitive position or shareholder value.  

 

5. Majority of Independent Directors 

We generally vote for shareholder proposals that request that the board be comprised of a 

majority of independent directors. In determining whether a director is independent or not we 

take into consideration both compliance with any applicable independence listing requirements 

as well as the profile of the director. We will look at the mix of director traits, qualifications, 

experiences and skill sets that will allow them to effectively evaluate the company and its 

executives. 

 

We generally vote for shareholder proposals that request that the board audit, compensation 

and/or nominating committees include independent directors exclusively. 

 

6. Stock Ownership Requirements 

We generally vote against shareholder proposals requiring directors to own a minimum 

amount of company stock in order to qualify as it may prove onerous for a director to meet this 

standard and remain on the board. 

 

7. Term of Office  

We generally vote against shareholder proposals to limit the tenure of outside directors. We 

believe that restricting director tenure with term limits or mandatory retirement age could 

impair shareholder value by compelling experienced directors to resign prematurely.  

 

8. Director and Officer Indemnification and Liability Protection 

Proposals concerning director and officer indemnification and liability protection are evaluated 

on a case-by-case basis. 
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We generally vote against proposals to limit or eliminate entirely director and officer liability 

for monetary damages for violating the duty of care.  We generally vote against 

indemnification proposals that would expand coverage beyond just legal expenses to acts, such 

as negligence, that are more serious violations of fiduciary obligations than mere carelessness. 

 

We generally vote for only those proposals that provide such expanded coverage in cases when 

a director's or officer's legal defense was unsuccessful if: (1) the director was found to have 

acted in good faith and in a manner that he reasonably believed was in the best interests of the 

company, and (2) only if the director's legal expenses would be covered. 

 

9. Majority-Supported Shareholder Proposals – Board Responsiveness  

We will consider a recommendation on withholding votes from board members who fail to 

take action on shareholder proposals supported by a majority of votes cast or a majority of 

shares outstanding in the previous year, on a case-by-case basis. A vote to withhold votes will 

be based, in part, on the following principles: 

 Our “withhold” policy applies to incumbent board members and excludes new 

nominees to the board (i.e., those being nominated for the first time). 

 A board ignoring two different majority-supported proposals in previous years will face 

a “withhold” recommendation.   

 If after two or more years of majority votes the proposal is not resubmitted, our decision 

to continue withholding votes in subsequent years will be case-by-case, based on 

whether or not shareholders are still engaging the company on the issue in some 

manner, such as a “vote no” campaign. 

 

10. Majority Vote Standard 

We generally vote for management proposals to adopt a majority of votes cast standard for 

directors in uncontested elections. We vote against if no carve-out for plurality in contested 

elections is included.  

 

B. Auditors 

We generally rely on the judgment of the board’s audit committee in selecting the independent 

auditors that will provide the best service to the company.  In doing so, we generally vote for 

the ratification or reappointment of the company’s auditor unless: 

 The auditor has a significant professional or personal relationship with the issuer that 

compromises the firm’s independence; 

 There is reason to believe the auditor has rendered an opinion that is neither accurate 

nor indicative of the company’s financial position; or 

 There have been recent material restatements of annual financial statements under the 

same auditor; 

 The auditors receive a significant amount of compensation for non-auditing activities 

or consulting activities; 
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 The company has repeatedly failed to file its financial reports in a timely fashion; 

 The company has failed to report or to have its auditors report material weaknesses in 

internal controls. 

 

C. Proxy Contests, Tender Offer Defenses, and Miscellaneous Governance Provisions 

1. Board Structure: Staggered or Classified vs. Annual Elections 

We vote against proposals to classify the board. We vote for proposals to repeal classified 

boards and to elect all directors annually. 

 

2. Shareholder Ability to Remove Directors  

We vote against proposals that provide that directors may be removed only for cause.  We vote 

for proposals to restore shareholder ability to remove directors with or without cause. We vote 

for proposals that require director nominees to be elected by the affirmative vote of the 

majority of votes cast at an annual meeting of shareholders, provided such proposals include 

adequate provisions which address vote standards in contested elections of directors.  

 

3. Cumulative Voting  

We will generally vote for proposals to provide for or restore cumulative voting and will 

generally vote against proposals to eliminate cumulative voting. In cases where a company 

currently provides for Proxy Access, a similar structure allowing for shareholders to propose 

their own directors candidates and/or has adopted a Majority Vote Standard, we will generally 

oppose providing for or restoring cumulative voting, due to incompatibility issues between the 

election models.  

 

In situations where insider voting power is greater than 50%, i.e. controlled company, we will 

generally vote for proposals to provide for cumulative voting. 

 

4. Shareholder Ability to Call Special Meetings  

We vote against management or shareholder proposals to restrict or prohibit shareholder 

ability to call special meetings. We vote for management or shareholder proposals that remove 

restrictions on the right of shareholders to act independently of management. In determining 

whether to support a proposal, we will consider the following factors: 

 Shareholder’s current right to call special meetings; 

 Minimum threshold to call special meeting (5% preferred); 

 Presence of prohibitive language (hurdles); 

 Current voting / Capital structure; 

 Management’s response to previous shareholder proposals; 

 Market capitalization; 

 Percentage ownership of shareholder sponsoring the proposal;   
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 Presence of anti-takeover protections. 

 

5. Shareholder Ability to Act by Written Consent  

We generally vote against management or shareholder proposals to restrict or prohibit 

shareholder ability to take action by written consent.  We generally vote for management or 

shareholder proposals to allow or make easier shareholder action by written consent.  

 

6. Poison Pills  

We vote for shareholder proposals that ask a company to submit its poison pill for shareholder 

ratification. We vote for shareholder proposals to redeem a company's poison pill, and we will 

generally vote against management proposals to ratify a poison pill. In addition we may 

advocate withholding votes from board members who extend a poison pill without shareholder 

approval, as well as those that adopt or renew dead-hand poison pills or their variants.  

 

7. Greenmail 

We vote for proposals to adopt anti-greenmail charter or bylaw amendments or otherwise 

restrict a company's ability to make greenmail payments. We review on case-by-case basis 

anti-greenmail proposals when they are bundled with other charter or bylaw amendments. 

 

8. Unequal Voting Rights 

We vote against dual class exchange offers and dual class recapitalizations 

 

9.  Supermajority Shareholder Vote Requirement to Amend the Charter or Bylaws or 

to Approve Mergers 

We generally vote against management proposals to require a supermajority shareholder vote.  

We generally vote for shareholder proposals to repeal or lower supermajority shareholder vote 

requirements.  

 

In determining whether to support a proposal, we will also consider the following factors: 

 Current ownership/voting structure; 

 Quorum requirements; 

 Current Supermajority vote requirements.  

 

10. Confidential Voting 

We vote for shareholder proposals that request corporations adopt confidential voting, use 

independent tabulators and use independent inspectors of elections. We vote for management 

proposals to adopt confidential voting. 

 

11. Equal Access  
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We vote for shareholder proposals that would allow significant company shareholders equal 

access to management's proxy material in order to evaluate and propose voting 

recommendations on proxy proposals and director nominees, and in order to nominate their 

own candidates to the board. 

 

12. Bundled Proposals 

We review on a case-by-case basis, bundled or "conditioned" proxy proposals.  In the case of 

items that are conditioned upon each other, we examine the benefits and costs of the packaged 

items.  In instances when the joint effect of the conditioned items is not in shareholders' best 

interests, we generally vote against the proposals.  If the combined effect is positive, we 

support such proposals. 

 

13. Notification of Shareholder Meetings and other Regulatory Changes 

We will generally vote against specific proposals that reduce meeting notification timeframes 

for general or extraordinary meetings.  These meetings may contain proposals that may 

adversely affect shareholder rights and may not allow shareholders adequate time to receive 

ballots, review issues and submit votes. We believe a reduction in the notification period may 

not provide sufficient time to properly assess complex transactions that may appear on general 

meeting agendas.   

 

We will generally vote for specific proxy proposals related to regulatory changes that do not 

adversely affect shareholder’s interests.  

 

14. Proxy Access 

We will review on case-by-case basis proposals to enact proxy access, taking into account, 

among other factors: 

 Ownership thresholds proposed in the resolution (i.e., percentage and duration); 

 Existing proxy access provisions; 

 Board responsiveness;  

 Company size; 

 Maximum proportion of directors that shareholders may nominate each year; and  

 Method of determining which nominations should appear on the ballot if multiple 

shareholders submit nominations. 

 

15. Miscellaneous Governance Provisions 

All other governance related issues not specifically addressed elsewhere in these Guidelines 

are voted on a case-by-case basis upon evaluating each proposal on its merits, based on the 

particular facts and circumstances.  

 

16.    Accounts and Allocation of Profit/Dividends 
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With respect to proposals for the approval of financial statements and dividend distribution, 

we generally vote against such proposals in the following situations: 

 When the audited financial statements have not been made available; or 

 When a company does not disclose its auditor report before our voting deadline. 

 

D. Capital Structure 

1. Common Stock Authorization 

We review on a case-by-case basis proposals to increase the number of shares of common 

stock authorized for issue. We generally vote against proposed common stock authorizations 

that increase the existing issued share capital by more than 100% unless a clear need for the 

excess shares is presented by the company. We generally vote against proposed common stock 

authorizations without preemptive rights that are in excess of 5% of the company’s issued share 

capital.  

 

In determining whether to support a proposal, we will consider the following factors: 

 Past performance   

o Current governance structure; 

o Previous use of authorized shares over last three years; 

o 1-3 year total shareholder return. 

 Current request rationale 

o Specific reason(s) for the issuance disclosed in proxy statement;  

o Dilution risks to shareholders when not approving the request; 

o Existence of a class of stock with superior voting rights. 

 

2. Stock Distributions: Splits and Dividends 

We generally vote for management proposals to increase common share authorization for a 

stock split, provided that the split does not result in an increase of authorized but unissued 

shares of more than 100% after giving effect to the shares needed for the split. 

 

3. Blank Check Preferred Authorization 

We vote for proposals to create blank check preferred stock in cases when the company 

expressly states that the stock will not be used as a takeover defense or carry superior voting 

rights. 

 

We review on a case-by-case basis proposals that would authorize the creation of new classes 

of preferred stock with unspecified voting, conversion, dividend and distribution, and other 

rights. We review on a case-by-case basis proposals to increase the number of authorized blank 

check preferred shares. 
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4. Shareholder Proposals Regarding Blank Check Preferred Stock 

We generally vote for shareholder proposals to have blank check preferred stock placements, 

other than those shares issued for the purpose of raising capital or making acquisitions in the 

normal course of business, submitted for shareholder ratification. 

 

5. Adjust Par Value of Common Stock 

We generally vote for management proposals to reduce the par value of common stock. 

 

6. Preemptive Rights 

We generally vote against proposals to abolish preemptive rights, on proposed common stock 

authorization without preemptive rights that are in excess of 5% of the company’s issued share 

capital. In evaluating proposals on preemptive rights, we will also look at the size of a company 

and the characteristics of its shareholder base.  

 

7. Debt Restructurings 

We review on a case-by-case basis proposals to increase common and/or preferred shares and 

to issue shares as part of a debt restructuring plan.  We consider the following issues: 

 Dilution -- How much will ownership interest of existing shareholders be reduced, and 

how extreme will dilution to any future earnings be? 

 Change in Control -- Will the transaction result in a change in control of the company? 

 Bankruptcy -- Is the threat of bankruptcy, which would result in severe losses in 

shareholder value, the main factor driving the debt restructuring? 

 

Generally, we vote for proposals that facilitate debt restructurings unless there are clear signs 

of self-dealing or other abuses. 

 

8. Share Repurchase Programs 

We vote for management proposals to institute open-market share repurchase plans in which 

all shareholders may participate on equal terms and the repurchase cannot be used for takeover 

defenses.  

 

E. Executive and Director Compensation 

In general, we vote on a case-by-case basis on executive and director compensation plans with 

the view that well structured compensation programs reward the creation of shareholder wealth 

by having high payout sensitivity to increases in shareholder value. In markets where certain 

plan terms require disclosure and a company has not disclosed this information, we generally 

a vote against plans due to substandard disclosure.  We generally vote against plans that 

primarily utilize discretionary awards. 
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In evaluating a compensation plan, we consider equity-based compensation, such as long-term 

and short-term incentive plans along with the cash components of pay and attempt to determine 

the dilutive effect both on shareholder wealth and on voting power.  However, in recognition 

of the fact that it is difficult, if not impossible, for us to develop specific quantitative rules 

regarding compensation plans that apply to all companies, we instead tend to focus on the 

following: 

 The process used by a company to establish compensation plans.  Is it fundamentally 

sound (i.e., is the process logical; are outside experts employed) and replete with 

independence? 

 The structure of the overall compensation program.  Does the total potential 

compensation (cash and non-cash elements) appear reasonable and fair for this 

company and industry? 

 The link between compensation and the creation of long-term shareholder value.  Does 

the plan: 

o Incentivize long-term thinking and stewardship of the company instead of focusing 

on achieving short-term metrics; 

o Provide for adequate compensation to attract and retain competent managerial 

talent suitable to the challenges and opportunities faced by the individual company; 

o Directly tie incentive compensation to performance with above-average rewards 

only being earned if shareholders are being rewarded with above-average corporate 

performance;  

o Include downside potential as well as upside rewards without the possibility for a 

material “second chance” (i.e. repricing of options); 

o Measure performance on clearly objective criteria that are consistent with increases 

in shareholder value (i.e., ROIC, EVA, TSR, EPS, etc.); 

o Include front loaded equity awards; 

o Include a clawback policy; 

o Require significant ongoing share ownership by the executive or director; 

o Include non-executive directors or employees in the plan; 

o Properly align pay with performance. 

 

1.  Advisory Vote on Executive Compensation (Management “Say on Pay”) 

We will generally vote for shareholder sponsored Say-on-Pay proposals, calling for advisory 

votes on executive compensation, unless the company currently provides for Proxy Access or 

a similar structure allowing for shareholders to propose their own directors candidates and/or 

has adopted a Majority Vote Standard. 

 

In cases where a company has adopted an Advisory Vote on Executive Compensation, we will 

generally vote on a case-by-case basis, considering the above-mentioned factors. 
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2.  Frequency of Advisory Vote on Executive Compensation (Management “Say on  

  Pay”) 

We generally vote for proposals to require annual executive advisory votes on compensation, 

unless the company has adopted a Majority Vote Standard, the Board stands for annual 

elections and the composition of the Compensation Committee is made up entirely of 

independent Directors, in which case we may defer to a bi-annual or tri-annual vote. 

 

We will generally vote on a case-by-case basis, on standing members of the board or 

compensation committee, in instances where the board of directors implements an advisory 

vote on executive compensation on a less frequent basis than the frequency that received the 

majority of votes cast at the most recent shareholder meeting, we consider the following issues: 

 If the proposal received a plurality or majority; 

 The company’s ownership structure; 

 The previous year’s support level of the management say on pay proposal; 

 The company’s rationale for selecting a frequency different than shareholders 

supported. 

 

In the case where companies maintain poor compensation policies year after year without 

showing any steps to address the issues, we may also vote against members of the 

compensation committee. 

 

3. Advisory vote on Golden Parachute  Arrangements  

We generally vote on a case-by-case basis on golden parachute arrangements, taking into 

account executives position, amount of payments and other triggers. 

 

4. Discounted Options and Restricted Stock 

We oppose discounted options and restricted stock without performance criteria, with the 

exception of restricted stock in U.S.-style stock option plans, which will be reviewed on a case-

by-case basis. We consider supporting option plans that allow for discounted options if 

exercise is contingent on the achievement of well-defined and challenging performance 

criteria. We will oppose discounted option and restricted stock plans where outside directors 

are eligible grantees. 

 

5. Option Repricing  

We generally oppose the repricing of options, which includes all of the following that constitute 

repricings: 

 Reduction in exercise price of outstanding options; 

 Cancellation and regrant of options at lower exercise prices.  This will include 6&1 

(six-month and one-day) cancellations/regrants and bullet options (a type of 6&1 with 

accelerated vesting); 

 Substitution of restricted stock for underwater options; 
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 Buyback of underwater options and issuance of new awards. 

 

6. Performance-Based Stock Options 

We will examine shareholder proposals advocating the use of performance-based stock options 

on a case-by-case basis.  Voting decision will therefore take into account the following: 

 Whether the proposal mandates that all awards be performance-based; 

 Whether the proposal extends beyond executive awards to those of lower ranking 

employees; 

 Whether outside directors are included in the plan; 

 Whether the company’s stock-based compensation plans meet certain shareholder 

value transfer criteria and do not violate our repricing guidelines. 

 

7. Plan Amendments 

We generally vote for amendments that improve the overall structure of given compensation 

plans, even if the underlying plan does not necessarily meet our guidelines. 

 

F. Mergers and Corporate Restructurings 

1. Mergers and Acquisitions 

Votes on mergers and acquisitions are considered on a case-by-case basis, taking into account 

at least the following: 

 Anticipated financial and operating benefits; 

 Offer price (cost vs. premium); 

 Prospects of the combined companies; 

 How the deal was negotiated; and 

 Changes in corporate governance and their impact on shareholder rights. 

 

2. Corporate Restructuring 

Votes on corporate restructuring proposals, including minority squeeze outs, leveraged 

buyouts, spin-offs, liquidations, issuer name change and asset sales are considered on a case-

by-case basis. 

 

3. Spin-offs 

Votes on spin-offs are considered on a case-by-case basis depending on the tax and regulatory 

advantages, planned use of any related proceeds, market focus, and managerial incentives. 
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4. Asset Sales 

Votes on asset sales are made on a case-by-case basis after considering the impact on the 

balance sheet, value received for the asset, and potential elimination of diseconomies. 

 

5. Liquidations 

Votes on liquidations are made on a case-by-case basis after reviewing management's efforts 

to pursue other alternatives, appraisal value of assets, and the compensation plan for executives 

managing the liquidation. 

 

6. Appraisal Rights 

We vote for proposals to restore, or provide shareholders with, rights of appraisal. 

 

G. Reincorporation 

Proposals to change a company’s state or country of incorporation are reviewed on a case-by-

case basis, giving consideration to both financial and corporate governance factors including 

the reason for reincorporation, a comparison of the governance provisions, the presence of 

anti-takeover protections and jurisdictional laws, and potential economic costs and benefits.  

  

H. Social and Environmental Issues  

 We generally vote on a case-by-case basis on social and environmental issues, considering 

support for well targeted proposals addressing concerns that are particularly relevant for a 

company’s business and have not been adequately addressed by management. We will take 

into account the financial and economic implications of environmental and social issues, the 

impact of the company’s reputation and whether these proposals can enhance operating 

efficiencies and ultimately provide a positive influence on long-term shareholder value. 

Possible concerns may include whether: 

 Company’s stated position is likely to negatively affect its sales or reputation; 

 Materiality of the proposal; 

 Company’s current position leads to materially increased risks for long-term 

shareholders; 

 Company’s lack of accountability and oversight over environmental and social issues 

leads to increased governance or legal risk; 

 Proposal is well framed and the cost of preparing any additional requested disclosure 

report is reasonable; 

 Additional requested disclosure improves shareholders’ ability to understand the 

company’s material risks; 

 Additional requested disclosure reveals proprietary or strategic information; 

 Company's current disclosure of policies and oversight mechanisms related to its direct 

political contributions and payments to trade associations or other groups that may be 
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used for political purposes, including information on the types of organizations 

supported and the business rationale for supporting these organizations. 

 

I.   Other Business  

We generally vote against vague or open-ended proposals, or any blanket proposals containing 

a mention of "other business", to be brought up at the physical meeting. 
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