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Implementation

"It you see ten troubles coming
down the road, you can be
sure that nine will run into the
ditch before they reach you.”

—Calvin Coolidge



Markets Integrate the Combined > Dimensional
Knowledge of All Participants

oo Trading aggregates

' a vast amount
of dispersed
information and drives
it into
security prices.

World Equity Trading
Dollar Volume in 2022
(daily average)




Past Performance Is Not Enough to Predict [> pimensional
Future Results in Equity Funds

R Sls Most US-domiciled
5 YEARS FOLLOWING funds in the tOp
SRS quartile of past

20092013 I |1a% five-year returns
20102014 [ |19% did not repeat their
2011-2015 [ 22% top—quartile ranking
2012-2016 [ [20% over the foIIowing five
2013-2017 23% years.
2014-2018 25%

Past performance is no guarantee of future
results. At the end of each year, funds are

2015-2019 25% sorted within their category based on their five-
year total return. The exhibit shows the
2016-2020 27% percentage of funds in the top quartile of five-

year performance that ranked in the top
quartile of performance over the following five

2017-2021 23% years. Example (2019-2023): For equity funds
ranked in the top quartile of performance in
2018-2022 23% their category in the previous period (2014—

2018), only 25% also ranked in the top quartile
in the subsequent period (2019-2023). US-

2019-2023 25% domiciled, USD-denominated, non-Dimensional
open-end and exchange-traded fund data is
22% 100% from Morningstar. See The Fund Landscape
Appendix for more information. US-domiciled
AVERAGE mutual funds and US-domiciled ETFs are not

generally available for distribution outside the
us.
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US Presidential Elections and S&P 500 Returns

: January 1926-December 2022

Histogram of monthly returns

Month a Republican Won

Month a Democrat Won

Non-Election Month

%0¢ Sroqy

%0¢C ©1 %61

%61 01 %81

%81 0} %Ll

%L1 O %91

%91 01 %S|

%S O} %l

%1 O3 %EL

%EL ©1 %l

%Cl 9 %L1

%L1 01 %0l

%01 ©1 %6

%6 O} %8

%8 O} %L

%L O} %9

%9 ©1 %S

%S ©1 %t

%V O} %E

%E O} %l

%C O} %l

%L O} %0

%0 ©1 %L~

%L~ O} %c-

%L~ O} %E-

%E- O} %tr-

%V 01 %S~

%S~ O} %9~

%9~ O} %L~

%L~ O} %8-

%8~ O} %6-

%6} %01~

%0L- 01 %L L-

%ll-01%CL-

%CL- 01 %EL-

%EL- 01 %PL-

%V L- 01 %SL-

%G1~ 01 %91~

%9L- 03 %LL-

%L1 O %8L-

%8L- 01 %61~

%61~ 01 %0C-

%0¢- Mojeg

Monthly Return Ranges



Markets Have Rewarded Long-Term Investors B> bimensional
Under a Variety of Presidents

Hypothetical growth of a dollar invested in the S&P 500: January 1926-December 2023

Biden
Trump
Obama
$10,000
Bush
Clinton
Bush
$1,000
Reagan
Ford Carter
Johnson N
$100 Kennedy wen
Eisenhower
Truman
$10
Coolidge Roosevelt
1
’ 1
Hoover
$0
1926 1933 1941 1948 1956 1963 1971 1978 1986 1993 2001 2008 2016 2023
Republican President ®m Democratic President

Past performance is not a guarantee of future results.
Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Source: S&P data © 2024 S&P Dow Jones
Indices LLC, a division of S&P Global. All rights reserved.



Annualized Returns During US Presidential Terms B> Dimensional
S&P 500 Index: 1928-2023

Average Return for US Presidential Terms = 10.28%

2021-2023 Biden
2017-2020  Trump
2013-2016 Obama
2009-2012 Obama
2005-2008  Bush
2001-2004 Bush
1997-2000  Clinton
1993-1996  Clinton
1989-1992  Bush
1985-1988 Reagan
1981-1984 Reagan
1977-1980  Carter
1973-1976  Nixon
1969-1972  Nixon
1965-1968  Johnson
1961-1964  Kennedy
1957-1960 Eisenhower
1953-1956 Eisenhower
1949-1952  Truman
1945-1948 Roosevelt
1941-1944  Roosevelt
1937-1940 Roosevelt  —
1933-1936 Roosevelt
1929-1932 Hoover
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Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the
management of an actual portfolio. Source: S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.



Annualized Returns During US Presidential Terms
Bloomberg US Aggregate Bond Index: 1977-2023
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1985-1988
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1977-1980

Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of
an actual portfolio. Source: Bloomberg data provided by Bloomberg.
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||> Dimensional

Average Return During US Presidential Terms = 6.32%
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Hypothetical Growth of $1 Invested in the > Dimensional
S&P 500 Index and Party Control of Congress

January 1926-December 2023

$10,000
$1,000
$100
m ‘
; ,..M ‘
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1926 1933 1941 1948 1956 1963 1971 1978 1986 1993 2001 2008 2016

Republican ®m Democratic Mixed

Past performance is not a guarantee of future results.
Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Source: S&P data © 2024 S&P Dow Jones
Indices LLC, a division of S&P Global. All rights reserved.
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Stock Prices Are Forward Looking

Scatter plots of annual GDP growth against lagged and contemporaneous stock returns, 1930-2023
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Average Returns Post-Recession Start Have Been Positive > pimensional
S&P 500 Index returns, 1947-2022

All months m After Entering Recession
80.1%
S&P 500 returns following
70.59 :
0-5% the start of a recession have
generally been positive
and similar to all months.
42.7% 43.7%
12.6%
6.4%

1-Year Cumulative Return 3-Year Cumulative Return 5-Year Cumulative Return



High Debt Not a Dealbreaker for Markets > pimensional

Government debt vs. stock market return for developed market countries, 1975-2022

200% ® MSCI Australia Index (net div.)
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Curve Your Enthusiasm over Fed Expectations [> pimensional
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Reboot: Interest in Artificial Intelligence Reignites
Artificial Intelligence media mentions by week, June 30, 2013-June 30, 2023

Total Mentions

e November 2014 October 2017 December 2020
Amazon introduces ETFMG launches Al Powered Equity OpenAl launches GPT-3, a

35 000 Amazon Alexa ETF (AIEQ), powered by IBM Watson generative large language model
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s Al the Answer? B> Dimensional

Number of Al Driven or Thematic Funds, 2013-2024"
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Data for 2024 is as of March 31, 2024.

1. Eligible universe includes US domiciled funds in the following Morningstar category groups that invest in US equities: Sector Equity and US Equity. Artificial Intelligence (Al) Funds include those with one or
more of the following terms in the fund name: “Al”, “Al-Enhanced”, “Al Powered”, “Data”, “Quantum”, “Intelligent Machines”, “Autonomous”, “Deep Learning”, “Artificial Intelligence”, “Machine
Learning”. The sample excludes leveraged funds, fund of funds, and the US Fund Real Estate and US Fund Infrastructure categories.
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Artiticial Performance > Dimensional
5-year cumulative returns, April 1, 2019-March 31, 2024

250%
200% S&P Technology Select Sector Index
Defiance Quantum ETF!
150% :.: ,,,,,, .
3 A5 S Global X Artificial Intelligence & Technology ETF!
: 3 TCW Artificial Intelligence Equity Fund’
100% Global X Autonomous & Electric Vehicles ETF?
sell 3000 Inde
ﬁ’ﬁorgan '99 Appﬁ]echi)ata Science Value Fund?
ARK Autonomous Technology & Robotics ETF!
Global X Robotics & Artificial Intelligence ETF!
50% Invesco Al and Next Gen Software ETF?
BharesiRsbotics and Artificial Intelligence Multisector
ETF!
0% Al Powered Equity ETF2
° First Trust Nasdaq Atrtificial Intelligence and Robotics
ETF"
-50%
2019 2020 2021 2022 2023 2024

Past performance is no guarantee of future results. Returns for ETFs are based on NAV.

In USD. Eligible universe includes US domiciled funds in the Morningstar US Sector Equity and US Equity categories. Artificial Intelligence (Al) Funds include those with one or more of the following terms in
the fund name: “Al”, “Al-Enhanced”, “Al Powered”, “Data”, “Quantum”, “Intelligent Machines”, “Autonomous”, “Deep Learning”, “Atrtificial Intelligence”, “Machine Learning”. Al Fund cumulative return is
calculated using the AUM weighted average monthly return of Al Funds. The cumulative return for individual Al Funds with 5-year track records as of March 31, 2024 are also highlighted in the chart. The
sample excludes leveraged funds, fund of funds, and the US Fund Real Estate and US Fund Infrastructure categories. Frank Russell Company is the source and owner of the trademarks, service marks, and
copyrights related to the Russell Indexes. S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.

1. Funds that invest in Al-themed stocks.

2. Funds where the investment decisions are driven by Al.
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Top Heavy

||> Dimensional

MSCI All Country World Index top country and stock weights as of December 31, 2023

62.6%
us

19.9%
Other Countries

16.9%

Magnificent 7
stock weights

17.5%

Top 5 non-US
country weights

Canada

__

Data sourced using end of month holdings. Weight determined by constituent percentage of each respective index at the issuer level. Indices are not available for direct investment. Their performance does
not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2024, all rights reserved. This information is intended for educational purposes and should not be
considered a recommendation to buy or sell a particular security. Named securities may be held in accounts managed by Dimensional.



Magnificent 7's Outsized Impact on US Performance [> Dimensional

Cumulative returns, 1 year as of December 31, 2023

US Market Global ex US Market

30%
25%
Without
Top 7 Without
20% Contributors Top 7
Contributors
15.7%
15%
10%
5%
(0079

Past performance is no guarantee of future results.

In USD. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. US and global ex US markets
represented by, respectively, the Russell 3000 Index and the MSCI All Country World ex USA Index (net div). Top seven contributors are the top return contributors specific to each index. Frank Russell
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2024, all rights reserved. The Magnificent Seven is defined as Amazon,
Tesla, Apple, Alphabet, Nvidia, Meta Platforms, and Microsoft. This information is intended for educational purposes and should not be considered a recommendation to buy or sell a particular security.
Named securities may be held in accounts managed by Dimensional.



Strong Performance Unlikely to Continue B> Dimensional

Annualized return in excess of market for stocks after joining list of 10 largest US stocks, 1927-2023

27.2%

Start of
first calendar
year in the
20.0% Top 10
11.8% BEFORE AFTER
Becoming 10 Becoming 10
Largest Largest
0.5%
— )
L -1.5%
10 years 5 years 3 years 3 years 5 years 10 years

before before before after after after
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Markets Have Rewarded Discipline B> Dimensional

A disciplined investor looks beyond the concerns of today to the long-term growth potential of markets

MSCI All Country World IMI Index (net div.) Growth of $1, 2023

7/26/23 $ 1.22

Fed raises Federal Funds
Rate 25 bps, highest point in

5/5/23 more than 20 years
$1.20 WHO declares g,“/hzf US
2/1/23 COVID-19 credit rating
Fed hikes Federal 5/1/23 emergency over 9
Funds Rate 25 bps First Republic
Bank fails
3/9/23
SVB fails, igniting the
$1.10 regional bank crisis
6/14/23
Fed pauses Fed :J‘IS/;g\//i:rgnment
Puineks Reise bl shutdown averted
A 5/3/23
Fed hikes F | F
‘ Rote anothe 35 ps. 10/7/23
$1.00 War in Gaza  10/25/23
1/19/23 3/e2/23 US House
US reaches 3/1 2/23 Fed Hikes Federal Funds elects Speaker
- Signature Rate another 25 bps
debt ceiling B
3/19/23
Credit Suisse
collapses
$0.90

JAN FEB MAR APR MAY JUN JUL AUG SEPT OCT NOV DEC



Growing Pains vs. Market Gains

B> Dimensional

Annualized returns for developed countries sorted on cumulative GDP growth, January 2012-December 2022

Italy (GDP Growth = 4%)

Japan (GDP Growth = 5%)

Finland (GDP Growth = 11%)
France (GDP Growth = 11%)

Hong Kong (GDP Growth = 12%)
Germany (GDP Growth = 12%)
Austria (GDP Growth = 13%)
Spain (GDP Growth = 13%)
Belgium (GDP Growth = 16%)
United Kingdom (GDP Growth = 16%)
Portugal (GDP Growth = 17%)
Norway (GDP Growth = 18%)
Switzerland (GDP Growth = 18%)
Canada (GDP Growth = 19%)

The Netherlands (GDP Growth = 19%)
Denmark (GDP Growth = 23%)

US (GDP Growth = 23%)

Sweden (GDP Growth = 25%)
Australia (GDP Growth = 26%)
New Zealand (GDP Growth = 35%)
Singapore (GDP Growth = 38%)
Israel (GDP Growth = 49%)

Ireland (GDP Growth = 135%)
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GDP growth is not a
predictor of stock
market performance.



Data Appendix—Fama/French Factors

Fama/French Mkt-Rf: The excess return on the market, value-weight return of all CRSP
firms incorporated in the US and listed on the NYSE, AMEX, or NASDAQ that have a
CRSP share code of 10 or 11 at the beginning of month t, good shares and price data at
the beginning of t, and good return data for t minus the one-month Treasury bill rate
(from Ibbotson Associates).

Fama/French US SMB Research Factor: Constructed from six size/book-to-market
research portfolios, six size/profitability research portfolios, and six size/investment
research portfolios. SMB (Small minus Big) for July of year t to June t + 1 includes all
NYSE, AMEX, and NASDAQ stocks for which we have market equity for December t — 1
and June of t, (positive) book-to-market equity data for fiscal year ending int — 1, non-
missing revenues and at least one of the following: cost of goods sold, selling, general
and administrative expenses, or interest expense for t — 1, and total assets data for t — 2
and t — 1. Exclusions: ADRs, investment companies, tracking stocks, non-US incorporated
companies, closed end funds, certificates, shares of beneficial interests, and negative
book values.

Fama/French US HML Research Factor: Constructed from four size/book-to-market
research portfolios. HML for July of year t to June t + 1 includes all NYSE, AMEX, and
NASDAQ stocks for which we have market equity for December t — 1 and June of t, and
(positive) book-to-market equity data for fiscal year ending in t — 1. HML (High minus
Low) is the average return on two value research portfolios minus the average return on
two growth research portfolios: 1/2 (Small Value + Big Value) — 1/2 (Small Growth + Big
Growth). Exclusions: ADRs, investment companies, tracking stocks, non-US incorporated
companies, closed-end funds, certificates, shares of beneficial interests, and negative
book values.

Fama/French US RMW Research Factor: Constructed from four size/profitability research
portfolios. RMW for July of year t to June t + 1 includes all NYSE, AMEX, and NASDAQ
stocks for which we have market equity data for June of t, (positive) book equity data for t
— 1, non-missing revenues data for t — 1, and non-missing data for at least one of the
following: cost of goods sold, selling, general and administrative expenses, or interest
expense for t — 1. RMW (Robust minus Weak) is the average return on the two robust
operating profitability portfolios minus the average return on the two weak operating
profitability portfolios: 1/2 (Small Robust + Big Robust) — 1/2 (Small Weak + Big Weak).
Exclusions: ADRs, investment companies, tracking stocks, non-US incorporated
companies, closed-end funds, certificates, and shares of beneficial interests.

Fama/French US CMA Research Factor: Constructed from six size/investment research
portfolios that do not include hold ranges. CMA for July of year t to June t + 1 includes all
NYSE, AMEX, and NASDAQ stocks for which we have market equity data for June of t,
total assets data for t — 2 and t — 1. CMA (Conservative Minus Aggressive) is the average
return on the two conservative investment portfolios minus the average return on the two
aggressive investment portfolios: 1/2 (Small Conservative + Big Conservative) — 1/2 (Small
Aggressive + Big Aggressive). Exclusions: ADRs, investment companies, tracking stocks,
non-US incorporated companies, closed-end funds, certificates, and shares of beneficial
interests.



The Fund Landscape Appendix

Data Sample

The sample includes US-domiciled, USD-denominated open-end and exchange-traded funds
(ETFs) in the following Morningstar categories. Non-Dimensional fund data provided by
Morningstar. Dimensional fund data is provided by the fund accountant. Dimensional funds or
subadvised funds whose access is or previously was limited to certain investors are excluded.
Index funds, load-waived funds, and funds of funds are excluded from the industry sample.

Methodology

The beginning samples include funds as of the start of the 10-, 15-, and 20-year periods.
Surviving funds are those with return observations for every month of the sample period. Each
fund is evaluated relative to its primary prospectus benchmark. Where the full series of primary
prospectus benchmark returns is unavailable, non-Dimensional funds are instead evaluated
relative to their Morningstar category index. Outperformers are funds that survived the sample
period and whose cumulative net return over the period exceeded that of their respective
benchmark. We aggregate funds with multiple share classes to the strategy level.

Morningstar Categories (Equity)

Equity fund sample includes the following Morningstar historical categories: Diversified
Emerging Markets, Europe Stock, Foreign Large Blend, Foreign Large Growth, Foreign Large
Value, Foreign Small/Mid Blend, Foreign Small/Mid Growth, Foreign Small/Mid Value, Global
Real Estate, Japan Stock, Large Blend, Large Growth, Large Value, Mid-Cap Blend, Mid-Cap
Growth, Mid-Cap Value, Miscellaneous Region, Pacific/Asia ex-Japan Stock, Real Estate, Small
Blend, Small Growth, Small Value, Global Large-Stock Blend, Global Large-Stock Growth,
Global Large-Stock Value, and Global Small/Mid Stock.

Morningstar Categories (Fixed Income)

Fixed income fund sample includes the following Morningstar historical categories: Corporate
Bond, High Yield Bond, Inflation-Protected Bond, Intermediate Core Bond, Intermediate Core-
Plus Bond, Long-Term Bond, Intermediate Government, Long Government, Muni California
Intermediate, Muni California Long, Muni Massachusetts, Muni Minnesota, Muni National
Intermediate, Muni National Long, Muni National Short, Muni New Jersey, Muni New York
Intermediate, Muni New York Long, Muni Ohio, Muni Pennsylvania, Muni Single State
Intermediate, Muni Single State Long, Muni Single State Short, Muni Target Maturity, Short
Government, Short-Term Bond, Ultrashort Bond, Global Bond, and Global Bond-USD Hedged.

Index Data Sources

Index data provided by Bloomberg, MSCI, Russell, FTSE Fixed Income LLC, and S&P Dow
Jones Indices LLC. Bloomberg data provided by Bloomberg. MSCI data © MSCI 2023, all
rights reserved. Frank Russell Company is the source and owner of the trademarks, service
marks, and copyrights related to the Russell Indexes. FTSE fixed income indices © 2023 FTSE
Fixed Income LLC. All rights reserved. S&P data © 2023 S&P Dow Jones Indices LLC, a division
of S&P Global. All rights reserved.

Indices are not available for direct investment. Their performance does not reflect the
expenses associated with management of an actual portfolio. US-domiciled mutual funds and
US-domiciled ETFs are not generally available for distribution outside the US.

The information in this material is intended for the recipient’s background information and use
only. It is provided in good faith and without any warranty or, representation as to accuracy or
completeness. Information and opinions presented in this material have been obtained or
derived from sources believed by Dimensional to be reliable and Dimensional has reasonable
grounds to believe that all factual information herein is true as at the date of this material. It
does not constitute investment advice, recommendation, or an offer of any services or
products for sale and is not intended to provide a sufficient basis on which to make an
investment decision. It is the responsibility of any persons wishing to make a purchase to
inform themselves of and observe all applicable laws and regulations. Unauthorized
reproduction or transmitting of this material is strictly prohibited. Dimensional accepts no
responsibility for loss arising from the use of the information contained herein.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than
to one particular entity. These entities are Dimensional Fund Advisors LP, Dimensional Fund
Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund Advisors
Canada ULC, Dimensional Fund Advisors Pte. Ltd, Dimensional Japan Ltd. and Dimensional
Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures
Commission to conduct Type 1 (dealing in securities) regulated activities only and does not
provide asset management services.

RISKS

Investments involve risks. The investment return and principal value of an investment may
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than
their original value. Diversification neither assures a profit nor guarantees against a loss in
a declining market. Past performance is not a guarantee of future results. There is no
guarantee strategies will be successful.



Index Descriptions

Fama/French Total US Market Research Index: July 1926—present: Fama/French Total US
Market Research Factor + One-Month US Treasury Bills. Source: Ken French Website.

Fama/French US Small Cap Research Index: July 1926-present: Fama/French US Small Cap
Research Index. Courtesy of Fama/French from CRSP and Compustat securities data. Includes
NYSE securities (plus AMEX equivalents since July 1962 and NASDAQ equivalents since 1973)
in the lower 50% market equity range of NYSE firms; rebalanced annually in June.

Fama/French US Large Cap Research Index: July 1926-present: Fama/French US Large Cap
Research Index. Courtesy of Fama/French from CRSP and Compustat securities data. Includes
NYSE securities (plus AMEX equivalents since July 1962 and NASDAQ equivalents since 1973)
in the upper 50% market equity range of NYSE firms; rebalanced annually in June.

Fama/French US Value Research Index: Provided by Fama/French from CRSP securities data.
Includes the lower 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents since
July 1962 and Nasdaq equivalents since 1973).

Fama/French US Growth Research Index: Provided by Fama/French from CRSP securities
data. Includes the higher 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents
since July 1962 and Nasdaq equivalents since 1973).

Fama/French US Small Value Research Index: Provided by Fama/French from CRSP securities
data. Includes the lower 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents
since July 1962 and Nasdaq equivalents since 1973) that have smaller market capitalization
than the median NYSE company.

Fama/French US Small Growth Research Index: Provided by Fama/French from CRSP
securities data. Includes the higher 30% in price-to-book of NYSE securities (plus NYSE Amex
equivalents since July 1962 and Nasdaq equivalents since 1973) that have smaller market
capitalization than the median NYSE company.

Fama/French US Large Value Research Index: Provided by Fama/French from CRSP securities

data. Includes the lower 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents
since July 1962 and Nasdaq equivalents since 1973) that have larger market capitalization than
the median NYSE company.

Fama/French US Large Growth Research Index: Provided by Fama/French from CRSP
securities data. Includes the higher 30% in price-to-book of NYSE securities (plus NYSE Amex
equivalents since July 1962 and Nasdaq equivalents since 1973) that have larger market
capitalization than the median NYSE company.

Fama/French US High Profitability Index: July 1963—present: Fama/French US High
Profitability Index. Courtesy of Fama/French from CRSP and Compustat securities data.
Includes all stocks in the upper 30% operating profitability range of NYSE eligible firms;
rebalanced annually in June. OP for June of year t is annual revenues minus cost of goods sold,
interest expense, and selling, general, and administrative expenses divided by book equity for
the last fiscal year end in t-1. Fama/French and multifactor data provided by Fama/French.

Fama/French US Low Profitability Index: July 1963—present: Fama/French US Low
Profitability Index. Courtesy of Fama/French from CRSP and Compustat securities data.
Includes all stocks in the lower 30% operating profitability range of NYSE eligible firms;
rebalanced annually in June. OP for June of year t is annual revenues minus cost of goods sold,
interest expense, and selling, general, and administrative expenses divided by book equity for
the last fiscal year end in t-1. Fama/French and multifactor data provided by Fama/French.
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