
Dear Clients and Friends, 

Today we celebrate 50 years since the founding of Brandes Investment Partners. As noted above in the 1974 letter from 
Benjamin Graham to Charles Brandes, the firm was to be operated along “Graham principles” and we are proud to say that it 
is still operated exactly that way today. 

As we celebrate this momentous occasion, it is only fitting to contemplate the profound principles that have steered our 
course. As Graham was known to say, in the short run the market is a voting machine, but in the long run it is a weighing 
machine. Surveying five decades of market dynamics, we believe this sentiment perfectly encapsulates our journey. Every 
market gyration and crisis du jour has, in our opinion, underscored the relevance of the enduring principles of value investing.

Our founder, Charles Brandes, laid the foundation for this firm to be singularly focused on the timeless principles of value 
investing. His foresight in recognizing the enduring nature of value has defined our identity, and it is with great pride and 
assurance that we confirm our unwavering commitment to these principles. They have not only weathered the test of time 
but have become the cornerstone of our goal of delivering long-term alpha to our clients. Remaining true to these 
foundational principles is our promise to our clients. 

We have learned over the past 50 years that investment styles tend to cycle in and out of favor, are unpredictable, and can be 
short or long in duration. Indeed, the decade immediately following the Global Financial Crisis (GFC) was particularly difficult 
for value investors as central banks around the world cut interest rates to zero or near zero for an unprecedented period. 
That period was the longest “anti-value” cycle in our 50-year history (and one of the deepest). We are proud that we remained 
what we consider style pure and style consistent, and steadfast in our commitment to provide our clients with reliable 
exposure to value. We believe that this speaks volumes not only about the independent nature of our firm, but more 
importantly about the character of our colleagues that comprise it. 

As we are constantly reminded, investment cycles can last longer than one can ever imagine but they all eventually come to 
an end. In the case of the post-GFC anti-value cycle, it eventually shifted to a pro-value cycle with the economic emergence 
from COVID in late 2020. When such a regime change takes place, we believe that investors should expect their value 
managers to do well or, as we like to say, “when value does well, your value manager should do better.” As you look across 
the track record of our investment strategies, there is strong evidence that when value did well, Brandes tended to do better. 
Although it wasn’t easy, we are proud that we remained true to our founding principles as set forth by both Graham and 
Brandes. It is an honor to tread the path that they laid, and we will continue to champion value principles that we believe have 
withstood the test of time.
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Half a century of focusing on value principles might suggest that we are rigid or unchanging, but that is not the case. Indeed, 
while the principles never change, our firm, its leaders, and our investment process are constantly evolving. 

We recently announced that effective May 1, our current CEO, Brent Woods, will transition the CEO role to Oliver Murray, 
Managing Director of Portfolio Management and Client Service, who will become the fourth CEO in the firm’s history. Brent 
and Oliver are veterans of the firm with 30 and 22 years, respectively. Brent will continue as a limited partner at the firm’s 
parent company and maintain his roles on our International Large Cap Investment Committee and Investment Oversight 
Committee. He will also become the president of the firm’s general partner, providing guidance and input to Oliver and the 
leadership team. 

Oliver assumes the CEO role after having served as President and CEO of our Canadian business from 2002 to 2012, and as 
our current managing director responsible for client portfolio management and business development. In speaking with staff 
and clients since the announcement, Oliver has been keen to emphasize that “Brandes is a firm of the highest character and 
integrity. We take our promise to our clients very seriously and we’ve worked hard in building an organization that allows us 
to consistently deliver on that promise.” He went on to share his vision: “As I take over the CEO role, it’s my intention to 
continue to honor that legacy. I am honored to take on this role and lead an exceptional group of experienced and dedicated 
investment professionals as we continue to evolve, to learn, and to improve. Under my tenure as CEO, Brandes will remain 
focused on providing investment excellence along with high quality service to our clients.”

In closing, this 50th anniversary milestone could not have happened without you, our clients and friends. Thank you for your 
support and trust over the past five decades. As we embark on the next chapter, we vow to continue to work hard every day 
to validate your trust as we strive to deliver the reliable and consistent exposure to value that the firm was built on.

Thank you,
Brandes Investment Partners
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Alpha: A measure of performance based on the excess return of an investment relative to the return of a benchmark index.

The information provided in this material should not be considered a recommendation to purchase or sell any particular security. It should not be assumed that any security 
transactions, holdings or sectors discussed were or will be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will equal the 
investment performance discussed herein. Strategies discussed are subject to change at any time by the investment manager in its discretion due to market conditions or 
opportunities. Market conditions may impact performance. The performance results presented were achieved in particular market conditions which may not be repeated. Moreover, 
the current market volatility and uncertain regulatory environment may have a negative impact on future performance. The Brandes investment approach tends to result in 
portfolios that are materially different than their benchmarks with regard to characteristics such as risk, volatility, diversification, and concentration. Diversification does not assure 
a profit or protect against a loss in a declining market. International and emerging markets investing is subject to certain risks such as currency fluctuation and social and political 
changes; such risks may result in greater share price volatility. Current and future portfolio holdings are subject to change at any time at any time at the discretion of the 
investment manager.

The foregoing reflects the thoughts and opinions of Brandes Investment Partners® exclusively and is subject to change without notice. Brandes Investment Partners® is a 
registered trademark of Brandes Investment Partners, L.P. in the United States and Canada.

United States: Issued by Brandes Investment Partners, L.P, 4275 Executive Square, 5th Floor, La Jolla, CA 92037.

Singapore/Asia: FOR INSTITUTIONAL/ACCREDITED INVESTOR USE ONLY. Issued by Brandes Investment Partners (Asia) Pte Ltd., The Gateway West, 150 Beach Road #35-51, 
Singapore 189720. Company Registration Number 201212812M. ABRN:164 952 710. This document is for “institutional investors” or “accredited investors” as defined under the 
Securities and Futures Act, Chapter 289 of Singapore and may not be distributed to any other person. This document is being provided for information purposes only. Incorporated 
in Singapore in 2012, Brandes Investment Partners (Asia) Pte Ltd (Brandes Asia) provides portfolio management services to clients in Asia (as permitted under local law). Brandes 
Investment Partners, L.P., a U.S. registered investment adviser and a sister entity to Brandes Asia, provides research, portfolio construction and other support to Brandes Asia

Ireland/Europe: FOR PROFESSIONAL INVESTOR USE ONLY. Issued by Brandes Investment Partners (Europe) Limited (Brandes Europe), Alexandra House, The Sweepstakes, 
Ballsbridge, Dublin, D04 C7H2, Ireland. Registered in Ireland Number 510203. Authorised and regulated by the Central Bank of Ireland. This report is being provided for information 
purposes only, no representation or warranty is made, whether express or implied as to the accuracy or completeness of the information provided. To the fullest extent permitted 
by law Brandes Europe shall not be liable for any loss or damage suffered by any person as a result of the receipt of this report. Recipients of this report should obtain their own 
professional advice. The distribution of this report may be restricted by law. No action has been or will be taken by Brandes Europe to permit the possession or distribution of this 
report in any jurisdiction where action for that purpose may be required. Accordingly, this report may not be used in any jurisdiction except under circumstances that will result in 
compliance with any applicable laws and regulations. Persons to whom this report is communicated should inform themselves about and observe any such restrictions. This 
information is being issued only to, and/or is directed only at (i) persons who have professional experience in matters relating to investments or (ii) are persons falling within Article 
49(2)(a) to (d) (“high net worth companies, unincorporated associations etc”) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or to whom it may 
otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This communication must not be acted on or relied on by persons who are 
not Relevant Persons. Any investment or investment activity to which this communication relates is available only to Relevant Persons and will be engaged in only with Relevant 
Persons. This report is a confidential communication to, and solely for the use of, the persons to whom it is distributed to by Brandes Europe.

Canada: FOR REGISTERED DEALERS AND THEIR REGISTERED SALESPERSONS’ USE ONLY. NOT FOR DISTRIBUTION TO INVESTORS. Distributed by Brandes Investment Partners 
& Co., 6 Adelaide Street East, Suite 900, Toronto, ON, M5C 1H6. This communication is for information purposes only and should not be regarded as a sales communication or as 
advice regarding any financial product or services.


