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Three Decades of Value Investing: Implementing
Breakthrough Research

May 12, 2023 Since our founding in 1981, Dimensional has sought to innovate by designing investment
solutions that implement the great ideas in finance. This year marks three decades since
the inception of our first two value funds, which came on the heels of work by Professors
Eugene Fama and Kenneth R. French in their landmark paper “The Cross-Section of
Expected Stock Returns.”

Dimensional’s US Large Cap Value Portfolio (DFLVX) launched Feb. 19, 1993. It has
outperformed its benchmark, the Russell 1000 Value Index, by an annualized 39 basis
points (bps) since the first full month after inception, with an annualized lifetime return of
9.65%.

Dimensional’'s US Small Cap Value Portfolio (DFSVX) launched less than a month later, on
March 2, 1993. It has beaten its benchmark, the Russell 2000 Value Index, by an
annualized 176 bps since the first full month after inception and has achieved an
annualized lifetime return of 11.00%.

Today, value is a fundamental part of Dimensional’s approach within equities, and the
firm has 22 value-focused strategies (both mutual funds and ETFs) across US,
international, and emerging markets. Exhibit 1 shows the strong track records of some of
our most prominent value funds. They have outperformed their benchmarks between 39
and 299 bps on an annualized basis since the first full month after their inceptions more
than a quarter century ago.

From the small cap strategies that helped launch the company in 1981, to the value funds
that took off a decade later and the many offerings since, Dimensional has always sought
to deliver on client needs with research-backed solutions. That's a foundational aspect of
our enduring tradition of innovation.

Please see the end of this document for important disclosures.



Exhibit 1

Value Proposition

Lifetime returns of value
strategies vs. benchmarks
as of March 31, 2023*

Dimensional Fund Advisors
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US Large Cap Value Portfolio DFLVX 2/19/1993

US Small Cap Value Portfolic DFSVX 3/2/1993 11.00 9.24
International Value Portfolio DFIVX 2/15/1994 595 5.21

International Small Cap Value Portfolio DISVX 12/29/1994 6.83 6.37

Emerging Markets Value Portfolio DFEVX 4/1/1998 8.78 5.79

Performance data shown represents past performance and is no
guarantee of future results. Current performance may be higher or
lower than the performance shown. The investment return and
principal value of an investment will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original
cost. To obtain performance data current to the most recent month-
end, visit

dimensional.com. Performance includes reinvestment of dividends
and other earnings.

*Since first full month after inception. Funds shown are the largest Dimensional value funds in their respective
Morningstar Categories.

Benchmarks for value strategies: Russell 1000 Value Index (DFLVX), Russell 2000 Value Index (DFSVX), MSCI World ex
USA Value Index (net div.) (DFIVX), MSCI World ex USA Small Value Index (net div.) (DISVX), MISCI Emerging
Markets Value Index (net div.) (DFEVX)

Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with
the management of an actual portfolio.
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Average Annual Total Returns' (%)

Net
_

US Equity Mutual Funds

US Large Cap Value Portfolio DFLVX -5.00 646 9.51 0.21%
US Small Cap Value Portfolic DFSVX -3.50 719 8.54 0.30%

Non-US Equity Mutual Funds

International Value Portfolio DFIVX 040 2.85 5.04 0.28%
International Small Cap Value Portfolio DISVX -1.34 1.29 573 0.44%
Emerging Markets Value Portfolic DFEVX —7.88 0.20 2.24 0.44%

" Performance information as of 03/31/23.

2 Net Expense Ratio information as of the prospectus date 02/28/23. Certain Portfolios have
entered into fee waiver and/or expense assumption arrangements with the Advisor. In these
cases, the Advisor has contractually agreed, under certain circumstances, to waive certain fees
and/or assume certain expenses of the Portfolio. Unless otherwise stated in the prospectus, the
Advisor may amend or discontinue these arrangements at any time, one year from the date of
the prospectus. The net expense ratio reflects the total annual fund operating expenses of the
Portfolio after taking into account any such fee waiver and/or expense assumption
arrangements. Please read the Portfolio's prospectus for details and more information.

Performance data shown represents past performance and is no
guarantee of future results. Current performance may be higher or
lower than the performance shown. The investment return and
principal value of an investment will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original
cost. To obtain performance data current to the most recent month-
end, visit

dimensional.com.

FOR PROFESSIONAL USE ONLY. NOT FOR USE WITH RETAIL INVESTORS OR THE PUBLIC.

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, a 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. Before acting on any information

in this document, you should consider whether it is appropriate for your particular circumstances and, if appropriate, seek professional
advice. Itis the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and

regulations. Unauthorized reproduction or transmission of this material is strictly prohibited. Dimensional accepts no responsibility for loss
arising from the use of the information contained herein.
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This material is not directed at any person in any jurisdiction where the availability of this material is prohibited or would subject
Dimensional or its products or services to any registration, licensing, or other such legal requirements within the jurisdiction.

"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) requlated 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. Past performance is not a guarantee of future results. There is
no guarantee strategies will be successful.

This information is provided for registered investment advisors and institutional investors and is not intended for public use. Dimensional
Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission.

Consider the investment objectives, risks, and charges and expenses of the Dimensional funds carefully before investing. For this and other
information about the Dimensional funds, please read the prospectus carefully before investing. Prospectuses are available by calling
Dimensional Fund Advisors collect at (512) 306-7400 or at dimensional.com. Dimensional funds are distributed by DFA Securities LLC.

This information is not meant to constitute investment advice, a recommendation of any securities product or investment strategy (including
account type), or an offer of any services or products for sale, noris it intended to provide a sufficient basis on which to make an investment
decision. Investors should consult with a financial professional regarding their individual circumstances before making investment decisions.

Risks include loss of principal and fluctuating value. Investment value will fluctuate, and shares, when redeemed, may be worth more or less
than original cost. Small and micro cap securities are subject to greater volatility than those in other asset categories. Value investing is
subject to risk which may cause underperformance compared to other equity investment strategies. International and emerging markets
investing involves special risks, such as currency fluctuation and political instability. Investing in emerging markets may accentuate these
risks. The fund prospectuses contain more information about investment risks.

UNITED STATES

This information is provided for registered investment advisors and institutional investors and is not intended for public use. Dimensional
Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission.
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