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There's a World of Opportunity in Equities

Percent of world market capitalization as of December 31, 2019

- DENMARK
NETHERLANDS

|
i
[ | . SOUTH AFRICA

||> Dimensional

[ Developed Markets
[l Emerging Markets
B Other

HONG KONG

TAIWAN

In USD. Market cap data is free-float adjusted and meets minimum liquidity and listing requirements. Dimensional makes case-by-case determinations about the suitability of investing in each emerging
market, making considerations that include local market accessibility, government stability, and property rights before making investments. China A-Shares that are available for foreign investors through the
Hong Kong Stock Connect program are included in China. 30% foreign ownership limit is applied to China A-Shares. Many nations not displayed. Totals may not equal 100% due to rounding. For educational
purposes; should not be used as investment advice. Data provided by Bloomberg. Diversification neither assures a profit nor guarantees against loss in a declining market.
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Annualized Returns Over Decades B> bimensional

1970-1979 1980-1989 1990-1999 2000-2009 2010-2019

9.6% 20.7% 18.2% 13.6%

5.9% 17.6% 5.3%

S&P 500 Index W
MSCI World ex USA Index (net dividends)

Data as of December 31, 2019. For educational and illustrative purposes. Diversification does not eliminate the risk of loss. Source of Dimensional Equity Balanced Strategy Index: Dimensional Matrix Book.
Indices are not available for direct investment; their performance does not reflect fees and expenses associated with an actual portfolio. Past performance is no guarantee of future results. See “Dimensional
Equity Balanced Strategy Index Description” slide in the Appendix for more information. S&P data copyright 2020 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.
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US Stock Market Before and During World War |l

S&P 500 Index 1937-1945

31%
26%
20% 20%

B> Dimensional

36%

1937 1938 1939 1940 1941 1942 1943 1944

1945

-10% 12%

-35%



Largest US Stocks Over the Decades > pimensional

1930 1940 1950 1960 1970 T10(|)° 1980 1990 2000 2010 2020

AT&T

General Motors

Genera | Electric

Exxon

Marathon Oil

Companies Ranked by Weight

Market Share for

CombinedTop 10— 26 8% 33.0% 26.7% 30.9% 25.1% 17.4% 13.4% 19.9% 16.2% 21.7%

[IENES

@ Single Decade Appearance in Top 10 ' Multiple-Decade Appearance in Top 10



Annualized return in excess of market after joining B> Dimensional
list of 10 largest US stocks

1927-2019
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Periods after becoming 10 largest stocks

Source: Dimensional, using data from CRSP and Compustat. Includes all US common stocks. Largest stocks identified at the end of each calendar year by sorting eligible US stocks on market capitalization
using data from CRSP. Market is represented by the Fama/French Total US Market Research Index. Excess return for each stock is the difference in annualized compound returns between the stock and the
market, computed from the first month following initial classification in the top 10. Stocks in the sample are required to have at least 36 months of returns data following classification in the top 10.



Stocks vs. Bonds

Annual Returns

2020
YTD as of April 30

2000

2001

2002

2008

2013

S&P 500
Index

-9.3%

-9.1%

-11.9%

-22.1%

-37.0%

32.4%

US Government
Bond Index

5.7%

13.2%

7.2%

11.5%

12.4%

-2.6%

If> Dimensional

Source: US Government Bond index

and Global Aggregate Bond Index (hedged
USD) from Bloomberg Barclays, all rights
reserved.

Performance data shown represents past
performance. Past performance is no 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.

For educational and illustrative purposes.
Diversification does not eliminate the risk of loss.



Global Performance of the Equity Premium [> Dimensional

Annualized equity premium across markets

2010-2019 2000-2009
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South Korea Spain
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India South Korea
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Canada Hong Kong
South Africa Belgium
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Mexico Ttaly
Colombia Global
Poland The Netherlands
Brazil Taiwan
Chile Ireland

Spain United States us: -2.7%
Turkey Japan
Portugal Finland
Greece Greece

-20% 15% -20% 0% 5% 10% 15% 20% 25%

Past performance, including hypothetical performance, is no guarantee of future results. Actual investment returns may be lower. Filters were applied to data retroactively and with the benefit of hindsight.
Groups of stocks and their returns are hypothetical, are not representative of indices, actual investments or actual strategies managed by Dimensional, and do not reflect costs and fees associated with an actual
investment. Source: Dimensional calculations using Bloomberg data. The equity (market) premium is the difference between the annualized compound returns of the market as defined in the appendix and the
One-Month US Treasury Bill rate. See appendix "Global Performance of the Premiums" for additional information. Returns shown beginning 01/2010.

MKT7843-0120



Market Returns During Presidential Election Years [> Dimensional
S&P 500 Index: 1926 — 2019

Average Returns During Presidential Election Years: 9.5%

1932: -8.2% 1940: -9.8% 2000: -9.1% 2008: -37.0%




Annualized Market Returns During Presidential Terms
S&P 500 Index
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|f> Dimensional
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United States Steel Corp. (X) B> Dimensional
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Average Monthly Delist Rate (%)

Small Cap Delistings Have Been Higher in Recessions B> Dimensional
Rolling 12-Month Average Bad Delisting Rate for Small Cap Stocks, December 1927-December 2019
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“The Market” vs. The Economy

S&P 500 Index

2009 ZAONRS

Worst Crisis Since '30s, W:th No End Yet in Sight 2018 —A Banner Year=for the U.S. Economy

U.S. Unemploym ‘ Rate Hits 10.2%, America’s Unemploy nt Rate Falls to Its
Highest in 26 Yea. _ Lowest Level in Almost 50 Years




10-Year Bond Yields > Dimensional

As of May 2020

8.5%

Southwest NORDSTROM

5.2%

2.4%
1.8%

CLOROX

Source: fidelity.com as of May 21, 2020. For illustration and educational purposes only.



Periods of 10-Year Value Underpertormance

Negative 10-Years
Value Premium

2010-2019

Negative 10-Years
Value Premium

1990-1999

1930-1939

-3.9%

-3.1%

-4.9%

Following 10-Years
Value Premium

2000-2009

1940-1949

6.4%

10.3%



Value vs. Growth

2010-2019

15.20%

11.80%

US Large  US Large
Value Growth

2010-2016 2017-2019

20.50%

12.70% 13.00%

I I :

US Large  US Large US Large US Large
Value Growth Value Growth

I Russell 1000 Value I Russell 1000 Growth

B> Dimensional

Performance data shown represents past
performance and is no guarantee of future
results.

The indices are not available for direct
investment; therefore their performance does
not reflect the expenses associated with the
management of an actual portfolio. Source:
Frank Russell Company is the source and owner
of the trademarks, service marks, and
copyrights related to the Russell Indexes.



Value vs. Growth

2010-2019

15.20%

11.80%

US Large  US Large
Value Growth

1990-1999

20.30%

15.60%

US Large US Large
Value Growth

I Russell 1000 Value

2000-2006

7.80%

US Large
Growth

US Large
Value

I Russell 1000 Growth

B> Dimensional

Performance data shown represents past
performance and is no guarantee of future
results.

The indices are not available for direct
investment; therefore their performance does
not reflect the expenses associated with the
management of an actual portfolio. Source:
Frank Russell Company is the source and owner
of the trademarks, service marks, and
copyrights related to the Russell Indexes.



Value vs. Growth

2010-2019

15.20%

11.80%

US Large  US Large
Value Growth

1990-2006

12.30%
9.20%

US Large  US Large
Value Growth

I Russell 1000 Value I Russell 1000 Growth

If> Dimensional

Performance data shown represents past
performance and is no guarantee of future
results.

The indices are not available for direct
investment; therefore their performance does
not reflect the expenses associated with the
management of an actual portfolio. Source:
Frank Russell Company is the source and owner
of the trademarks, service marks, and
copyrights related to the Russell Indexes.



A Vanishing Value Premium? B> bimensional
Russell 1000 Value Index minus Russell 1000 Growth Index

5-Years: +1.27%
10-Years: +1.35%

Since inception January 1979 — February 2001: +1.11%

January April March
1979 1990 2000

Performance data shown represents past performance and is no guarantee of future results.

The indices are not available for direct investment; therefore their performance does not reflect the expenses associated with the management of an actual portfolio. Source: Frank Russell Company is the
source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.



B> Dimensional
l) Imensiona 2oc?o S&P 500 Index

36 29 15 24 -22 -52 -84 -185 -37.0 2009

09 00 16 65 21 04 -07 -56 -107 265 2010
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06 15 29 62 36 26 23 -02 -16 141 84 21 2012

17 26 40 71 49 42 41 23 17 146 109 88 160 2013

36 46 62 92 74 70 73 61 62 179 1569 162 239 324 2014

42 53 67 96 80 77 80 70 73 172 155 156 204 227 137 2015

41 50 63 89 74 71 73 64 65 148 130 126 1563 151 74 14 2016
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49 57 68 90 78 75 78 71 73 131 M7 M3 127 122 85 72 93 79 -44 2019
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Dimensional Core Wealth Index Model
17 04 2002 60% Equity, 40% Fixed Income
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MATRIX BOOK 2020 AME‘RchS . EUROPE . ASIA PACIFIC '
IS TORICALIRETURNS DATA LS BDOLLARS Austin, Charlotte, Santa Monica, Toronto, Vancouver London, Amsterdam, Berlin Sydney, Melbourne, Singapore, Hong Kong, Tokyo

dimensional.com



Performance Results > Dimensional
2000-2019

S&P 500 Dimensional Core 60/40
Index Wealth Model Index
Annualized Return 6.1% 7.1%

Standard Deviation 14.5% 9.3%




Tracking Differences
2000-2019

S&P 500 Dimensional Core 60/40
Index Wealth Model Index
Frequency of 60% 40%

outperformance

(12 out of 20 years)

(8 out of 20 years)

Highest annual
tracking difference

32% vs 15%

(2013)

-22% vs -4%

(2002)




Performance Results > Dimensional
1985-2019

S&P 500 Dimensional Core 60/40
Index Wealth Model Index
Annualized Return 10.5% 9.5%

Standard Deviation 15.1% 9.4%
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Appendix



Matrix Book
Dimensional

Core Wealth
Models Index

EQUITY

Dimensional US Adjusted Market 1 Index

Dimensional US Adjusted Market 2 Index

Dimensional International Adjusted Market Index

Dimensional Emerging Markets Adjusted Market Index

S5&P Global REIT Index

FIXED INCOME

Dimensional Short-Duration Real Return Index

Dimensional Global Short-Term Government Index
{Hedged to USD)

Dimensional Short-Term Extended Quality Index

Dimensional Glebal Short-Term Government Variable
Maturity Index (Hedged to USD)

Dimensional US Adjusted Investment Grade Index

Dimensional Glebal Adjusted Fixed Income
Market Index (Haedged to USD)
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MATRIX BOOK 2020
HISTORICAL RETURNS DATA—US DOLLARS

Wealth Index Models

SEP GLOBAL REIT INDEX
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BLOOMBERG BARCLAYS US GOVERNMENT/CREDIT BOND
INDEK 1-5 YEARS

Data provided by Sloomibergy.

BLODMBERG BARCLAYS US CREDIT BOND INDEX 1-3 YEAR
Data providad by Saasber.

ICE BOFA US 3-MONTH TREASURY BILL INDEX

ICE BolAindees dats £ 2020 ICE Data Indices, LT

BLOOMBERG BARCLAYS US GOVERNMENT BOND INDEX 1-2 YEARS
Data provided by Sloomberg.
BLODMBERG BARCLAYS US TIPS INDEX 1-5 YEARS

Data providad by Sloambery.
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Appendix: Index Descriptions

Dimensional US Small Cap Index is compiled by Dimensional from CRSP and Compustat
data. Targets securities of US companies traded on the NYSE, NYSE MKT (formerly
AMEX), and Nasdaq Global Market whose market capitalization falls in the lowest 8% of
the total market capitalization of the eligible market. The index emphasizes companies
with higher profitability. Profitability is measured as operating income before
depreciation and amortization minus interest expense scaled by book. Exclusions: non-
US companies, REITs, UITs, and investment companies. The index has been retroactively
calculated by Dimensional and did not exist prior to March 2007. The calculation
methodology for the Dimensional US Small Cap Index was amended in January 2014 to
include direct profitability as a factor in selecting securities for inclusion in the index.
Prior to January 1975: Targets securities of US companies traded on the NYSE, NYSE
MKT (formerly AMEX), and Nasdaq Global Market whose market capitalization falls in the
lowest 8% of the total market capitalization of the eligible market.

Dimensional US High Profitability Index was created by Dimensional in January 2014
and represents an index consisting of US companies. It is compiled by Dimensional.
Dimensional sorts stocks into three profitability groups from high to low. Each group
represents one-third of the market capitalization. Similarly, stocks are sorted into three
relative price groups. The intersections of the three profitability groups and the three
relative price groups yield nine subgroups formed on profitability and relative price. The
index represents the average return of the three high-profitability subgroups. It is
rebalanced twice per year. Profitability is measured as operating income before
depreciation and amortization minus interest expense scaled by book. Source: CRSP and
Compustat.

Dimensional US Low Profitability Index was created by Dimensional in January 2014
and represents an index consisting of US companies. It is compiled by Dimensional.
Dimensional sorts stocks into three profitability groups from high to low. Each group
represents one-third of the market capitalization. Similarly, stocks are sorted into three
relative price groups. The intersections of the three profitability groups and the three
relative price groups yield nine subgroups formed on profitability and relative price. The
index represents the average return of the three low-profitability subgroups. It is
rebalanced twice per year. Profitability is measured as operating income before
depreciation and amortization minus interest expense scaled by book. Source: CRSP and
Compustat.

Dimensional International Small Cap Index is compiled by Dimensional from
Bloomberg securities data. Market-capitalization-weighted index of small company
securities in the eligible markets excluding those with the lowest profitability and highest
relative price within the small cap universe. Profitability is measured as operating income
before depreciation and amortization minus interest expense scaled by book. Exclusions:
REITs and investment companies. The index has been retroactively calculated by
Dimensional and did not exist prior to April 2008. The calculation methodology for the
Dimensional International Small Cap Index was amended in January 2014 to include
direct profitability as a factor in selecting securities for inclusion in the index. July 1981-
1989: Created by Dimensional, the index includes securities of MSCI EAFE countries in
the bottom 10% of market capitalization excluding the bottom 1%. All securities are
market capitalization weighted. Each country is capped at 50%; rebalanced semiannually.
50% Hoare Govett Small Companies Index, 50% Nomura Small Companies Index.



Appendix: Index Descriptions

Fama/French US Total 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 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 International Value Index: 2008—present: Provided by Fama/French from
Bloomberg securities data. Simulated strategy of MSCI EAFE + Canada countries in the
lower 30% price-to-book range. 1975-2007: Provided by Fama/French from MSCI
securities data.

Fama/French International Growth Index: 2008—present: Provided by Fama/French
from Bloomberg securities data. Simulated strategy of MSCI EAFE + Canada countries in
the higher 30% price-to-book range. 1975-2007: Provided by Fama/French from MSCI
securities data.

Fama/French Emerging Markets Value Index: 2009-present: Provided by Fama/French

from Bloomberg securities data. Simulated strategy using IFC investable universe
countries. Companies in the lower 30% price-to-book range; companies weighted by
float-adjusted market cap; countries weighted by country float-adjusted market cap;
rebalanced monthly. 1989-2008: Provided by Fama/French from IFC securities data. IFC
data provided by International

Finance Corporation.

Fama/French Emerging Markets Growth Index: 2009—present: Provided by
Fama/French from Bloomberg securities data. Simulated strategy using IFC investable
universe countries. Companies in the higher 30% price-to-book range; companies
weighted by float-adjusted market cap; countries weighted by country float-adjusted
market cap; rebalanced monthly. 1989-2008: Provided by Fama/French from IFC
securities data. IFC data provided by International

Finance Corporation.



Descriptions of Dimensional Indices

Dimensional US Large Cap Value Index is compiled by Dimensional from CRSP and
Compustat data. Targets securities of US companies traded on the NYSE, NYSE MKT (formerly
AMEX), and Nasdaq Global Market with market capitalizations above the 1,000th-largest
company whose relative price is in the bottom 30% of the Dimensional US Large Cap Index
after the exclusion of utilities, companies lacking financial data, and companies with negative
relative price. The index emphasizes securities with higher profitability, lower relative price,
and lower market capitalization. Profitability is measured as operating income before
depreciation and amortization minus interest expense scaled by book. Exclusions: non-US
companies, REITs, UITs, and investment companies. The index has been retroactively
calculated by Dimensional and did not exist prior to March 2007. The calculation methodology
for the Dimensional US Large Cap Value Index was amended in January 2014 to include direct
profitability as a factor in selecting securities for inclusion in the index. Prior to January 1975:
Targets securities of US companies traded on the NYSE, NYSE MKT (formerly AMEX), and
Nasdaqg Global Market with market capitalizations above the 1,000th-largest company whose
relative price is in the bottom 20% of the Dimensional US Large Cap Index after the exclusion
of utilities, companies lacking financial data, and companies with negative relative price.

Dimensional US Small Cap Index was created by Dimensional in March 2007 and is compiled
by Dimensional. It represents a market-capitalization-weighted index of securities of the
smallest US companies whose market capitalization falls in the lowest 8% of the total market
capitalization of the Eligible Market. The Eligible Market is composed of securities of US
companies traded on the NYSE, NYSE MKT (formerly AMEX), and Nasdaq Global Market.
Exclusions: Non-US companies, REITs, UITs, and investment companies. From January 1975 to
the present, the index also excludes companies with the lowest profitability and highest
relative price within the small cap universe. Profitability is measured as operating income
before depreciation and amortization minus interest expense scaled by book. Source: CRSP
and Compustat. The index monthly returns are computed as the simple average of the monthly
returns of 12 sub-indices, each one reconstituted once a year at the end of a different month of
the year. The calculation methodology for the Dimensional US Small Cap Index was amended
on January 1, 2014, to include profitability as a factor in selecting securities for inclusion in the
index.

Dimensional US Small Cap Value Index is compiled by Dimensional from CRSP and
Compustat data. Targets securities of US companies traded on the NYSE, NYSE MKT (formerly
AMEX), and Nasdaq Global Market whose relative price is in the bottom 35% of the
Dimensional US Small Cap Index after the exclusion of utilities, companies lacking financial
data, and companies with negative relative price. The index emphasizes securities with higher
profitability, lower relative price, and lower market capitalization. Profitability is measured as
operating income before depreciation and amortization minus interest expense scaled by
book. Exclusions: non-US companies, REITs, UITs, and investment companies. The index has
been retroactively calculated by Dimensional and did not exist prior to March 2007. The
calculation methodology for the Dimensional US Small Cap Value Index was amended in
January 2014 to include direct profitability as a factor in selecting securities for inclusion in the
index. Prior to January 1975: Targets securities of US companies traded on the NYSE, NYSE
MKT (formerly AMEX), and Nasdaq Global Market whose relative price is in the bottom 25% of
the Dimensional US Small Cap Index after the exclusion of utilities, companies lacking financial
data, and companies with negative relative price.

Dimensional International Marketwide Value Index is compiled by Dimensional from
Bloomberg securities data. The index consists of companies whose relative price is in the
bottom 33% of their country’s companies after the exclusion of utilities and companies with
either negative or missing relative price data. The index emphasizes companies with smaller
capitalization, lower relative price, and higher profitability. The index also excludes those
companies with the lowest profitability and highest relative price within their country’s value
universe. Profitability is measured as operating income before depreciation and amortization
minus interest expense scaled by book. Exclusions: REITs and investment companies. The
index has been retroactively calculated by Dimensional and did not exist prior to April 2008.
The calculation methodology for the Dimensional International Marketwide Value Index was
amended in January 2014 to include direct profitability as a factor in selecting securities for
inclusion in the index.



Descriptions of Dimensional Indices

Dimensional International Small Cap Index was created by Dimensional in April 2008 and is
compiled by Dimensional. July 1981-December 1993: It Includes non-US developed securities
in the bottom 10% of market capitalization in each eligible country. All securities are market
capitalization weighted. Each country is capped at 50%. Rebalanced semiannually. January
1994—Present: Market-capitalization-weighted index of small company securities in the eligible
markets excluding those with the lowest profitability and highest relative price within the small
cap universe. Profitability is measured as operating income before depreciation and
amortization minus interest expense scaled by book. The index monthly returns are computed
as the simple average of the monthly returns of four sub-indices, each one reconstituted once a
year at the end of a different quarter of the year. Prior to July 1981, the index is 50% UK and
50% Japan. The calculation methodology for the Dimensional International Small Cap Index
was amended on January 1, 2014, to include profitability as a factor in selecting securities for
inclusion in the index.

Dimensional International Small Cap Value Index is defined as companies whose relative
price is in the bottom 35% of their country’s respective constituents in the Dimensional
International Small Cap Index after the exclusion of utilities and companies with either negative
or missing relative price data. The index also excludes those companies with the lowest
profitability within their country’s small value universe. Profitability is measured as operating
income before depreciation and amortization minus interest expense scaled by book.
Exclusions: REITs and investment companies. The index has been retroactively calculated by
Dimensional and did not exist prior to April 2008. The calculation methodology for the
Dimensional International Small Cap Value Index was amended in January 2014 to include
direct profitability as a factor in selecting securities for inclusion in the index. Prior to January
1994: Created by Dimensional; includes securities of MSCI EAFE countries in the top 30% of
book-to-market by market capitalization conditional on the securities being in the bottom 10%
of market capitalization, excluding the bottom 1%. All securities are market-capitalization
weighted. Each country is capped at 50%; rebalanced semiannually.

Dimensional Emerging Markets Index is compiled by Dimensional from Bloomberg securities
data. Market-capitalization-weighted index of all securities in the eligible markets. The index
has been retroactively calculated by Dimensional and did not exist prior to April 2008.

Dimensional Emerging Markets Value Index is compiled by Dimensional from Bloomberg
securities data. The index consists of companies whose relative price is in the bottom 33% of
their country’s companies after the exclusion of utilities and companies with either negative or
missing relative price data. The index emphasizes companies with smaller capitalization, lower
relative price, and higher profitability. The index also excludes those companies with the
lowest profitability and highest relative price within their country’s value universe. Profitability
is measured as operating income before depreciation and amortization minus interest expense
scaled by book. Exclusions: REITs and investment companies. The index has been retroactively
calculated by Dimensional and did not exist prior to April 2008. The calculation methodology
for the Dimensional Emerging Markets Value Index was amended in January 2014 to include
profitability as a factor in selecting securities for inclusion in the index. Prior to January 1994:
Fama/French Emerging Markets Value Index.

Dimensional Emerging Markets Small Cap Index was created by Dimensional in April 2008
and is compiled by Dimensional. January 1989-December 1993: Fama/French Emerging
Markets Small Cap Index. January 1994-Present: Dimensional Emerging Markets Small Index
Composition: Market-capitalization-weighted index of small company securities in the eligible
markets excluding those with the lowest profitability and highest relative price within the small
cap universe. Profitability is measured as operating income before depreciation and
amortization minus interest expense scaled by book. The index monthly returns are computed
as the simple average of the monthly returns of four sub-indices, each one reconstituted once a
year at the end of a different quarter of the year.

Source: Bloomberg. The calculation methodology for the Dimensional Emerging Markets Small
Cap Index was amended on January 1, 2014, to include profitability as a factor in selecting
securities for inclusion in the index.



