
DODGE & Cox
Investment Managers

August 17, 2017

The City of Miami Fire Fighters’ and Police Officers’ Retirement Trust
1895 SW 3~ Avenue
Miami, FL 33 129-1456
Attention: Dania L. Orta, Administrator

Dear Dania:

In connection with the City of Miami Fire Fighters’ and Police Officers’ Retirement Trusts’ (the Client)
investment in a Dodge & Cox-managed account, you have asked that we confirm certain matters related
to the National Conference on Public Employee Retirement Systems’ (NCPERS) Code of Conduct as it
pertains to Dodge & Cox, in its capacity as the investment manager of the account.

Dodge & Cox’s services to the Client are provided pursuant to an investment management agreement that
sets forth the standard of care and fiduciary obligations to which Dodge & Cox, as investment manager, is
bound. All fees payable by the Client to Dodge & Cox are described in that agreement.

Dodge & Cox additionally complies with a robust Code of Ethics (a copy of which has been provided to
the Client) that is consistent with its regulatory obligations under the Investment Advisers Act of 1940
and with various other laws, regulations, and regulatory guidance applicable to our firm. Dodge & Cox is
supportive of the principles underlying the NCPERS Code of Conduct. Like the NCPERS Code of
Conduct, our Code is based on fiduciary principles, including not placing our own interests ahead of our
clients’ interests, maintaining the firm’s independence, avoiding or disclosing conflicts of interest, and
acting at all times in an ethical and professional manner.

Dodge & Cox confirms that it does not and will not engage in political or donor-driven activities that
advocate for the diminishment of public defined benefit plans, and confirms that it has not made and will
not make political contributions to any of the entities listed in Schedule A of the Code of Conduct for
Public Pension Service Providers that advocate for the diminishment of public defined benefit plans.

Please contact me should you have any questions.

Sincerely,

Katherine M. Primas
Chief Compliance Officer
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