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Developing Dimensional
Wealth Models (EU)

Dimensional applies robust investment principles to asset allocation. Our approach
starts with defining an investment goal and identifying the key risks relevant to this
goal. Then we build a set of asset allocations that aim to help investors achieve

their goals by systematically and cost-effectively pursuing reliable sources of higher

expected returns while managing risks and costs efficiently.

The new Dimensional Wealth Models are designed for investors with a broad range of wealth goals

ranging from aggressive wealth growth to preservation of capital and purchasing power.

We have created three sets of models: the first uses Dimensional’s core equity strategies, which have
a moderate focus on securities with higher expected returns; the second set adds component equity
strategies and applies a stronger emphasis on securities with higher expected returns. We refer

to these models as the Core Wealth Models (EU) and Core Plus Wealth Models (EU), respectively.

The third set of models are asset allocations that incorporate Dimensional’s sustainability approach

and simultaneously pursue a moderate focus on securities with higher expected returns.

Below is an outline of four key decisions incorporated in our wealth-focused asset allocation
approach: the split between equity and fixed income, considerations for the allocation across global
regions, emphasis on known drivers of higher expected returns, and investor preferences around

sustainability considerations.

This is a marketing communication. Please refer to the prospectus of the UCITS, KID, and KIID before making any final investment decisions.
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I. ALLOCATION BETWEEN EQUITY AND FIXED INCOME
Fixed income can serve many roles in a portfolio to help
investors achieve their goals, including managing overall
portfolio volatility or managing liabilities. For example, adding
fixed income to an equity portfolio is one of the most effective
tools an investor can use to balance the expected volatility

and returns of the total portfolio. Determining the appropriate
amount of fixed income to include in a portfolio should be

based on an investor’s goals, needs, preferences, and constraints.

For investors focused on the growth of their assets, we have

designed all-equity and equity-heavy allocations.

For investors seeking to dampen some of the volatility in
their portfolios, we incorporate a greater allocation to fixed
income. The 60/40 Wealth Model (60% equity/40% fixed
income), for example, seeks total return consisting of capital

appreciation and current income.

For investors who first and foremost seek the preservation

of capital, we have designed conservative allocations invested
predominantly in fixed income securities. The all-fixed
income and 20/80 (20% equity/80% fixed income) Wealth
Models seek to constrain potential losses in the event of poor

equity market performance.

Il. GLOBAL ALLOCATION

The global market portfolio’s allocations to various regions
are a sensible starting point for an equity investor. The
global market portfolio is a theoretical basket of investments
that holds all securities in the investment universe, and
therefore all industries and countries, according to their
market capitalisation weights. It incorporates the aggregate
forward-looking expectations of all market participants
and provides a continuously updated, instantaneous

snapshot of global diversification.

We believe global diversification is an effective way to manage
country-specific risks and provides a good rationale for
investors to hold the equity and fixed income securities

of local and international firms. While both local and
international securities offer the potential to earn positive
expected returns in the long run, they may perform quite
differently over short periods, though there is no reliable
evidence that the performance of one country or region

relative to another can be predicted in advance.

Therefore, the Wealth Models hold equities in an investor’s
local market, international developed markets, and
emerging markets at approximately market cap weights.
Over time, regional weights will naturally change, and the

Wealth Models may be updated to reflect such changes.

In fixed income, the Wealth Models hold Dimensional
funds at weights that help maintain the desired duration
and credit exposure in each allocation. The funds use
up-to-date information in global yield curves to identify
and target the developed market currencies with

higher expected bond returns. As a result, the models
may systematically shift across currencies in the pursuit

of higher returns while hedging currency exposure.

I1l. DRIVERS OF HIGHER EXPECTED RETURN
Dimensional believes prices in global competitive capital
markets reflect the aggregate expectations of market
participants. We therefore use information contained in
market prices to identify systematic differences in expected

returns across securities in equity and fixed income markets.

a. Equities

Valuation theory provides a framework about the drivers

of expected stock returns, linking expectations about a firm’s
future cash flows to its current value through a discount rate
(or, equivalently, the expected return on the stock). While
an approximation, this framework provides useful insights.
One insight is that, all else equal, the lower the price paid for
a security, the higher the expected return. Another insight

is that, for a given price, the higher the expected future cash

flows, the higher the expected return.

Market capitalisation and relative price contain information
about the prices investors pay. Profitability contains
information about the cash flows they expect to receive!
Using the valuation framework, we can identify systematic
differences in expected stock returns along the company
size, relative price, and profitability dimensions. That

is, we expect small cap stocks to have higher expected
returns than large cap stocks (size premium); stocks with
low relative price— as measured, for instance, by the
price-to-book ratio—to have higher expected returns
than high relative price stocks (value premium); and high
profitability stocks to have higher expected returns than
low profitability stocks (profitability premium).

1. Profitability is measured as operating income before depreciation and amortisation minus interest expense scaled by book.
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Empirically, extensive literature links firm size, relative
price, and profitability to the cross-section of expected
stock returns? Exhibit 1 shows the historical annualised
compound returns across size, relative price, and
profitability groups in the UK, Europe, US, and emerging
markets? Consistent with valuation theory, size, value,
and profitability premiums are sizable and have been

pervasive across different markets around the world.

Dimensional’s core equity strategies seek to efficiently target

the size, value, and profitability premiums through a total

market solution. These solutions systematically overweight
stocks with higher expected returns (those with lower market
capitalisations, lower relative prices, and higher profitability)
relative to their market weights and underweight stocks

with lower expected returns (those with higher market
capitalisations, higher relative prices, and lower profitability)
across the entire market in each eligible country. To do that,

we use a weighting schema that integrates multiple premiums

and maintains a link to price. A link to price is important

Exhibit 1: Return Dimensions Around the World
lllustrative Index Performance: Annualised Compound Returns (%)

European Stocks UK Stocks US Stocks Emerging Markets Stocks
(EUR)* (GBP) (USD) (USD)

Small Large
1981-2022
1.22 922

Size I I

Dimensional Europe MSCI Europe
Small Index Index
Low High
1975-2022
11.44 983
Relative I I
Price
FamalFrench Europe  Fama/French Europe
and Scandinavia and Scandinavia
Value Index Growth Index
High Low
1991-2022
9.29
5.29
Profitability I l
FamalFrench Fama/French
Europe High Europe Low

Profitability Index Profitability Index

Small Large
1970-2022

14.21

I 10.37

Dimensional UK MSCIUK
Small Cap Index Index
Low High
1975-2022
13.82 12.68
Fama/French UK Fama/French UK
Value Index Growth Index
High Low
1991-2022
9.63
I 5.57
Fama/French Fama/French
UK High UK Low

Profitability Index Profitability Index

Small Large
1928-2022
11.84 985

i .

Dimensional US S&P 500
Small Cap Index Index
Low High
1928-2022
12.52
I 9.28
Fama/French Fama/French
US Value US Growth

Research Index Research Index

High Low
1964-2022
11.51

I 1.72

Fama/French Fama/French
USHigh US Low
Profitability Index Profitability Index

because it allows us to control the level of deviation from

the market in a more transparent and cost-efficient manner

Small Large
1989-2022
1149 8.70
Dimensional MSCI Emerging
Emerging Markets Markets Index
Small Index
Low High
1990-2022
10.55

I 5.53

Fama/French Fama/French
Emerging Markets Emerging Markets
Value Index Growth Index
High Low
1991-2022
8.70

I 4.56

FamalFrench Emerging  Fama/French Emerging
Markets High Markets Low
Profitability Index Profitability Index

Past performance is not a guarantee of future results. Actual returns may be lower.

* Pre-1999 returns calculated in DEM, post-1999 returns calculated in EUR.
Indices are not available for direct investment. The Dimensional and Fama/French Indices represent academic concepts that may be used in portfolio construction
and are not available for direct investment or for use as a benchmark. Index returns are not representative of actual portfolios and do not reflect costs and fees
associated with an actual investment. MSCI indices are gross dividends. S&P data © 2023 S&P Dow Jones Indices LLC, a division of S&-P Global. All rights reserved.
MSCI data © MSCI 2023, all rights reserved. See “Index Descriptions” in the appendix for descriptions of Dimensional and Fama/French index data.

2. For example, see: Eugene F. Fama, Kenneth R. French, “The Cross-Section of Expected Stock Returns,”
Eugene F. Fama, Kenneth R. French, “Common Risk Factors in the Returns on Stocks and Bonds,”
(February 1993); Eugene F. Fama, Kenneth R. French, “Profitability, Investment and Average Returns,”
(December 2006); Eugene F. Fama, Kenneth R. French, “A Five-Factor Asset Pricing Model,”
Eugene F. Fama, Kenneth R. French, “International Tests of a Five-Factor Asset Pricing Model,”

Journal of Finance 47, No. 2, (June 1992);
Journal of Financial Economics 33, No. 1,

Journal of Financial Economics 82, No. 3
Journal of Financial Economics 116, No. 1 (April 2015);
Journal of Financial Economics 123, No. 3 (March 2017);

Robert Novy-Marx, “The Other Side of Value: The Gross Profitability Premium,” Journal of Financial Economics 108, No. 1 (April 2013); and Gerard
O'Reilly and Savina Rizova, “Expected Profitability: A New Dimension of Expected Returns” (white paper, Dimensional Fund Advisors, June 2013).

3. Note that the time periods reported in the exhibit differ depending on the region and the dimension, based on data availability.
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than many alternative approaches (e.g., rank-weighted,
equal-weighted) and provides real-time information about
changes in expected returns. Through this well-thought-out
weighting schema approach, the strategies pursue the size,
value, and profitability premiums in an integrated, broadly
diversified, and cost-effective manner. Integration allows us
to consider multiple sources of information about expected
returns and the interactions among those sources. It also
increases the probability of delivering outperformance.
Broad diversification reduces stock-, sector-, and country-
specific risks; allows for flexibility at the point of execution;
and increases the reliability of outcomes (see Dai 2016)#

By spreading investments across the entire market and having
built-in flexibility, these strategies seek to reduce unnecessary

turnover and lower implementation costs.

Dimensional’s equity portfolios use a daily investment process
that also allows them to incorporate short-term drivers of
returns, such as investment, momentum and information from
the securities lending market. We also take into consideration
differences in expected returns at an intraday horizon through

Dimensionals flexible, thoughtful approach to trading?

The Core Wealth Models (EU) and the Sustainability Wealth
Models (EU) use Dimensional’s core equity strategies.
The Core Plus Wealth Models (EU) aim to provide a deeper

emphasis on the known drivers of higher expected returns
by allocating weight to component portfolios. One third
of the equity exposure of Core Plus models is composed
of targeted value strategies. The remaining two thirds is

composed of core strategies.

b. Fixed Income

Like in equities, we use current market prices to identify
systematic differences in expected returns among fixed
income securities. Across bonds, expected returns vary by
duration, credit quality, and currency of issuance. We

also use information in current market prices to monitor
and manage risks and eliminate unnecessary trading
costs. Portfolio implementation—which includes research,
portfolio design, and portfolio management and trading—
integrates those functions with the goal of increasing overall

returns or meeting investors” goals efficiently®

Dimensional focuses on the components of a bond’s
expected return that are known and observable. These
components are the bond’s current yield and expected
capital appreciation over the holding period, based on the
current term structure. The larger the sum of those two
components (i.e., the higher the forward rate of a bond),
the larger the bond’s expected return. Hence, the larger the

differences in expected returns among bonds of different

Exhibit 2: Current Term Spreads and Future Term Premiums

Intermediate minus Short Duration

1976-2022 0.15
Average 0.07
Monthly 005
Return J l
Differences All Months Spread>25bps  Spread>50 bps
(%) (n=563) (n=325) (n=163)

1985-2022
012 0.14
0.08 I I
All Months Spread>25bps  Spread>50 bps
(n=456) (n=286) (n=163)

Past performance is no guarantee of future returns.

Monthly data in USD. US Government: Term spreads are measured as the difference in yield in worst between the Bloomberg US Government Intermediate and
Bloomberg US Government 1-3 Year indices. Global ex US Government: Term spreads are measured as the difference in market-value weighted USD-hedged yields
between government bonds in the FTSE 1-10 year and 1-3 year country indices for eligible developed countries ex-US. Returns are the average monthly difference over
all months and months when term spreads are greater than 25 and 50 bps at the start of each month between the indices above. Indices are not available for direct
investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Bloomberg data provided by Bloomberg.

FTSE fixed income indices © 2023 FTSE Fixed Income LLC. All rights reserved.

4. Wei Dai, "How Diversification Impacts the Reliability of Outcomes” (white paper, Dimensional Fund Advisors, November 2016).

5. For further discussion, see the following Dimensional white papers: Stanley Black and Eric Geffroy “Understanding the Performance of Small Cap
Stocks” (June 2018); Joe Hohn, Mary Phillips, and Savina Rizova, “Applying Profitability to Large Caps” (May 2017); Namiko Saito, “Value and
Profitability Premiums Across Sectors” (September 2018); Savina Rizova and Namiko Saito, “Investment and Expected Stock Returns” (July 2020).

6. For further discussion, see the following Dimensional white papers: Alexander Fridman, “A Market-Driven Approach to Fixed Income” (November 2016);
and Wei Dai, Joseph Kolerich, and Douglas Longo, “Pursuing Higher Expected Returns with Duration Constraints” (October 2017).
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durations—as captured, for example, by term spreads—
the larger the expected future term premiums. Exhibit 2
illustrates the relation between current term spreads and

term premiums in the US and in other developed markets.

Dimensional uses this information in global yield curves to
dynamically vary a portfolios duration. For instance, when
global yield curves are upwardly sloped and term spreads are
wide (or forward rates are high), Dimensional may extend
durations due to larger expected term premiums. When
global yield curves are flat or inverted and term spreads are
narrow (or forward rates are low), Dimensional may shorten

durations due to lower expected term premiums.

Research also shows that the expected return of a credit
bond is related to its yield and expected capital appreciation
(forward rate). In particular, the larger the differences in
expected returns among bonds of different credit quality—
as reflected, for instance, in credit spreads—the larger the
expected credit premium. Exhibit 3 shows the reliable
relation between credit spreads and credit premiums in the
US and in other developed markets. Using this information
from current yield curves, we can also dynamically

vary the credit quality of our strategies to pursue higher

expected returns.

The available global opportunity set is a further consideration
within a fixed income allocation. Investing in global bonds
can increase expected returns, diversify term and credit

exposure, and reduce idiosyncratic risks. Considering a global

opportunity set in fixed income allows us to more effectively

pursue higher expected returns and manage risks.

In portfolios with higher equity allocations, taking on more
term and credit exposure (by focusing on longer duration or
lower credit quality bonds, respectively) can supplement the
higher expected return goal of such asset allocations without
materially impacting the overall volatility of the portfolio

since this volatility is dominated by the equity component. In
portfolios with higher fixed income allocations, the goal is to
preserve capital and minimise losses in consumption power, so
such allocations would benefit from fixed income investments
that emphasise short duration and high credit quality.

In the portfolios with higher equity allocations in both

the Core and Core Plus Wealth Models, we pursue higher
expected returns within fixed income through an allocation
to the Global Core Fixed Income Fund. This fund aims to
provide investors with a diversified exposure to global term
and credit premiums by dynamically varying its duration and
allocation between government and credit and higher- and
lower-credit quality securities. Within this fund, Dimensional
applies constraints designed to provide diversification across
issuers, guarantors, industries, countries of issuance and
currencies. Additionally, Dimensional uses current market
prices in conjunction with published credit ratings to
continuously monitor an issuer’s credit quality” The Global
Core Fixed Income Fund employs our robust, transparent,
and integrated approach, using the information contained

in market prices to target higher expected returns.

Current Credit Spreads and Future Credit Premiums

Credit minus Government

US Intermediate Duration Global ex US Intermediate Duration

1973-2022 0.26
Average 0.12
Monthly 007
Return | | l
Differences All Months Spread>75bps  Spread>125 bps
(%) (n=599) (n=445) (n=216)

Past performance is no guarantee of future returns.

1999-2022 0.26
0.05 013 I
_m I
All Months Spread>50bps  Spread>100 bps
(n=287) (n=166) (n=82)

Monthly data in USD. US Intermediate Duration: Credit spreads are measured as the difference in yield to worst between the Bloomberg US Intermediate Credit and
Bloomberg US Intermediate Government indices. Global ex US Intermediate Duration: Credit spreads are measured as the difference in market-value weighted
USD-hedged yields between 1-10 year corporate and government bonds issued in eligible developed countries ex-US in the Bloomberg Global Aggregate index universe.
Returns are the average monthly difference over all months and months when credit spreads are greater than 75 and 125 bps at the start of each month between the
indices above. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual

portfolio. Bloomberg data provided by Bloomberg.

7. For further discussion, see the following Dimensional white paper: Wei Dai, Alan Hutchison and Samuel Wang, “A Market-Informed Approach to

Monitoring Credit Risk” (March 2020).
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In the more fixed income heavy allocations we may
emphasise shorter duration and higher credit quality
through the Global Ultra-Short Fixed Income Fund and
the Global Short Fixed Income Fund.

IV. SUSTAINABLE CONSIDERATIONS

Investors may wish to incorporate additional considerations
into their asset allocation. For example, those who want to
reduce their portfolio exposure to firms with less sustainable
business practices or firms that are involved in controversial
activities could achieve this goal with the Sustainability
Wealth Models (EU).

Whether in equity or fixed income, the models offer
investors the ability to pursue their sustainability and
investment goals simultaneously. Dimensional’s sustainability
portfolios take into account key environmental and social
sustainability considerations within a robust investment
framework that emphasises securities with higher expected
returns, maintains broad diversification, and remains

mindful of transaction costs.

Dimensional uses a combination of internal and external
data to systematically evaluate companies on sustainability
issues. While there are many sustainability-related concerns
an investment strategy can seek to address, an approach that
attempts to consider all—or a large number of—variables
may find that each has a limited effect or that some variables
offset others. That may leave few investors satisfied with

the weight given to their primary concerns. In addition,
sustainability-related issues may be difficult to define and
measure. ESG rating providers, for example, often reach
different conclusions for the same company. For these
reasons, we seek to address a focused set of issues that we
believe are commonly of concern to sustainability investors
and for which robust, relevant and widely reported data

are available, which may help mitigate subjectivity. The
primary consideration of our sustainability approach is
environmental impacts from company emissions, including
greenhouse gas emissions and potential emissions from
fossil fuel reserves. The Dimensional sustainability portfolios
overweight lower carbon companies relative to peers and/
or avoid highest carbon companies in the market in order
to emphasise more sustainable companies, which leads to

a meaningful reduction in the exposure to carbon intensity

and potential emissions from reserves.

Additional considerations include the exclusion of
companies involved in environmentally or socially adverse
business activities, such as coal, palm oil, factory farming,
adult entertainment, alcohol, gambling, tobacco, private
prisons, civilian firearms, and controversial as well as
nuclear weapons. Companies that are materially involved
in severe ESG controversies are also excluded, in particular
if a company is operating in a manner inconsistent with
responsible business conduct standards, such as those
defined by the UN Global Compact Principles and the
OECD Guidelines for Multinational Enterprises$

Dimensional has managed value-added sustainability and
social investment solutions for more than two decades. Our
well-diversified equity and fixed income strategies provide
investors with the ability to build global asset allocations with

a consistent sustainability approach across their total portfolio.

V. THE DIMENSIONAL DIFFERENCE

At Dimensional, our investment approach is based on a belief in
markets. We believe that in public capital markets, competition
among many market participants all around the globe makes
prices quickly reflect new information and expectations. As

a result, the global market portfolio provides a continuously
updated, instantaneous snapshot of global diversification across
securities, sectors, and countries and represents a sensible
starting point for an asset allocation. We then deviate from the
market portfolio in order to pursue higher expected returns

while managing risks and controlling costs.

Valuation theory provides a robust framework about the
drivers of expected stock returns. It tells us that a stocK’s
current market price reflects information about future cash
flows discounted by the expected stock return. Numerous
studies using data that cover over 40 countries and span
close to a century show that price variables, such as market
capitalisation and relative price, combined with cash

flow variables like profitability and investment contain
reliable information about the cross-section of expected
stock returns. We use this information to structure equity
portfolios that systematically target the well-known long-
term drivers of expected returns, while also incorporating
into the daily implementation process information about
short-term drivers of expected returns, such as investment,
momentum and securities lending as well as information

about intraday costs. The equity portfolios in the Wealth

8. For additional information on Dimensional’s sustainability strategies, see "ESG Considerations” (Fund Documents, Dimensional Fund Advisors).
For Dimensional’s perspective on sustainable investing, see “12 Principles of Sustainable Investing” (Brochure, Dimensional Fund Advisors).
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Models aim to maintain a consistent focus on the size,
value, and profitability premiums, as there is no compelling
evidence that timing the equity premiums is profitable for
investors® In summary, our approach to equities is based

on rigorous theoretical and empirical research.

The same applies to our approach to asset allocation within
fixed income. The analytical framework for the expected
return of a bond shows that forward rates (the yield and
expected capital appreciation components of a bond’s
expected return) can provide information about differences
in expected bond returns. Decades of rigorous empirical
research spanning from Fama in the 1970s'° to Lee et al.
(2022)t show that differences in forward rates across bonds
of different duration, credit quality, and currency of issuance
do contain reliable information about differences in their
average subsequent returns. Based on that research, our fixed
income portfolios target higher expected returns by using
information in current forward rates to dynamically vary
their allocations to different durations, credit qualities, and
yield curves within the allowed ranges of their guidelines.
Just like in our equity model allocations, we seek to
outperform the market without trying to outguess it in our
fixed income model allocations. Ample research shows that,
like changes in stock prices, changes in yields are largely
unpredictable!2 Hence, our fixed income allocations do not
try to forecast yield changes but instead focus on reliable

drivers of expected bond returns that are observable today.

Overall, the investment solutions in our models seek to

add value by using up-to-date information embedded in

the latest market prices to identify reliable differences in
expected returns across securities and are supported by
rigorous theoretical and empirical research. Thus, unlike
some competitors, we avoid both the rigidities of indexing as

well as the unreliability of forecasting.

Across both equities and fixed income, we have an

integrated emphasis on reliable drivers of higher expected

returns in order to incorporate useful information about
interactions among premiums. In contrast, other models
either do not target sources of higher expected returns

or may target them separately.

Another way our models differ from competitors’ models is
that Dimensional does not employ traditional optimisation
techniques in developing asset allocations but instead
designs models using a thoughtful framework designed

to help investors meet their goals. An approach to asset
allocation that uses ex post investment outcomes as ex ante
return assumptions in a complex, opaque model may result
in poorly understood or misleading conclusions for investors.
For more on this, see Lee (2013) and Davis (2008)13

For investors, building a broadly diversified portfolio with

a consistent focus on the reliable drivers of expected returns
and continuously balancing the tradeoffs among competing
premiums, diversification, and costs when managing the
portfolio may be a more reliable way to pursue higher
expected returns than relying on capital market assumptions

or opaque optimisation techniques.

VI. CONCLUSION

We have highlighted what we believe to be the key issues

to consider when choosing an asset allocation suitable for an
individual investor’s goals. Along with the broad split between
equities and fixed income, it is important to consider the
specific characteristics within the equity and fixed income
allocations—such as a focus on reliable drivers of expected
returns. Investors have different risk tolerances, sensitivities,
and time horizons, all of which need to be taken into account

in the asset allocation process.

Each portfolio included in the Dimensional Wealth Models
is broadly diversified and aims to efficiently target a level
of expected return while managing sources of risk that are
not expected to add value, and minimising implementation

costs through efficient portfolio design and flexibility

For example, see: Wei Dai and Audrey Dong, “Another Look at Timing the Equity Premiums” (white paper, Dimensional Fund Advisors, October 2023)

9.
and Jim Davis, “Mean Reversion in the Dimensions of Expected Stock Returns” (white paper, Dimensional Fund Advisors, November 2014). See also:
“The Randomness of Global Equity Returns” (Dimensional Fund Advisors, July 2023).

10. See, for example, Eugene F. Fama, “Forward Rates as Predictors of Future Spot Rates,” Journal of Financial Economics 3, No. 4 (October 1976).

11. Marlena Lee, Savina Rizova, and Samuel Wang, “The Cross-Section of Global Corporate Bond Returns,” (March 2022).

12. For example, see: Eugene F. Fama (1976); Eugene F. Fama, “The Information in the Term Structure,” Journal of Financial Economics 13, No. 4
(December 1984); Eugene F. Fama, “Term Premiums in Bond Returns,” Journal of Financial Economics 13, No. 4 (December 1984); Eugene F. Fama
and Robert R. Bliss, “The Information in Long-Maturity Forward Rates,” The American Economic Review 77, No. 4 (September 1987); John Y. Campbell
and Robert J. Shiller, "Yield Spreads and Interest Rate Movements: A Bird's Eye View,” Review of Economic Studies 58, No. 3 (May 1991);
Gregory R. Duffee, “Term Premia and Interest Rate Forecasts in Affine Models,” The Journal of Finance 57, No. 1 (February 2002).

13. Marlena Lee, “Stress Testing Monte Carlo Assumptions” (Pension Research Council Working Paper October 2013); Jim Davis, “Efficient Frontiers

Constructed with Historical Data Can Be Misleading” (October 2008).
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in execution. We believe these portfolios are effective
solutions that can help many investors pursue their

investment goals.

APPENDIX

Index Descriptions

The Dimensional and Fama/French Indices reflected
above are not “financial indices” for the purpose of the
EU Markets in Financial Instruments Directive (MiFID).
Rather, they represent academic concepts that may be
relevant or informative about portfolio construction

and are not available for direct investment or for use as

a benchmark.

The Dimensional Indices have been retrospectively
calculated by Dimensional Fund Advisors LP and did
not exist prior to their index inception dates. Profitability
is defined as operating income before depreciation and
amortization minus interest expense divided by book equity.
Asset growth is defined as change in total assets from the

prior fiscal year to current fiscal year.

Results shown during periods prior to each index’s
inception date do not represent actual returns of

the respective index. Other periods selected may

have different results, including losses. Backtested

index performance is hypothetical and is provided

for informational purposes only to indicate historical
performance had the index been calculated over the relevant
time periods. Backtested performance results assume the

reinvestment of dividends and capital gains.

Eugene Fama and Ken French are members of the Board of
Directors of the general partner of, and provide consulting

services to, Dimensional Fund Advisors LP.

Dimensional Europe Small Index was created by
Dimensional in April 2008 and is compiled by Dimensional.
January 1990-present: Market-capitalization-weighted
index of small company securities in the eligible markets,
excluding those with the lowest profitability and highest
relative price within their country’s small cap universe.
The index also excludes those companies with the highest
asset growth within their country’s small cap universe.
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 each quarter
of the year. Maximum index weight of any one company
is capped at 5%. Countries currently included are
Austria, Belgium, Denmark, Finland, France, Germany,
Ireland, Italy, Netherlands, Norway, Portugal, Spain,
Sweden, Switzerland, and United Kingdom. Exclusions:
REITs and Investment Companies. Source: Bloomberg.
The calculation methodology for the Dimensional
Europe Small Index was amended in January 2014 to
include profitability as a factor in selecting securities
for inclusion in the index. The calculation methodology
for the Dimensional Europe Small Index was amended
in November 2019 to include asset growth as a factor in
selecting securities for inclusion in the index. January
1981-December 1989: Dimensional Europe ex UK
Small Cap Index and Dimensional UK Small Cap Index

combined using small portfolio weights.

Dimensional UK Small Cap Index was created

by Dimensional in April 2008 and is compiled by
Dimensional. January 1990-present: Market-capitalisation-
weighted index of small company securities in the eligible
markets excluding those with the lowest profitability and
highest relative price within their country’s the small cap
universe. The index also excludes those companies with
the highest asset growth within their country’s small cap
universe. 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 each
quarter of the year. Maximum index weight of any one
company is capped at 10%. The country currently included
is United Kingdom. Exclusions: REITs and Investment
Companies. Source: Bloomberg, LSPD. The calculation
methodology for the Dimensional UK Small Cap Index
was amended in January 2014 to include profitability as

a factor in selecting securities for inclusion in the index.
The calculation methodology for the Dimensional UK
Small Cap Index was amended in November 2019 to
include asset growth as a factor in selecting securities

for inclusion in the index. July 1981-December 1989:
Created by Dimensional. Includes securities in the bottom
10% of market capitalisation, excluding the bottom 1%.
Rebalanced semiannually. March 1955-June 1981: Elroy
Dimson and Paul Marsh, Hoare Govett Smaller Companies
Index 2009, ABN-AMRO / Royal Bank of Scotland, January
2009. Country included is UK.
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Dimensional US Small Cap Index was created

by Dimensional in March 2007 and is compiled by
Dimensional. January 1975-present: 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 and companies with the lowest
profitability and highest relative price within the small cap
universe. The index also excludes those companies with the
highest asset growth within the small cap universe. 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
each month of the year. The calculation methodology for

the Dimensional US Small Cap Index was amended in
January 2014 to include profitability as a factor in selecting
securities for inclusion in the index. The calculation
methodology for the Dimensional US Small Cap Index

was amended in December 2019 to include asset growth as

a factor in selecting securities for inclusion in the index.
June 1927-December 1974: 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. Source: CRSP and Compustat.

Dimensional Emerging Markets Small Index was

created by Dimensional in April 2008 and is compiled by
Dimensional. January 1990-present: Market-capitalization-
weighted index of small company securities in the eligible
markets, excluding those with the lowest profitability

and highest relative price within their country’s small cap
universe. The index also excludes those companies with
the highest asset growth within their country’s small cap
universe. 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 each
quarter of the year. Maximum index weight of any one
company is capped at 5%. Countries currently included are

Brazil, Chile, China, Colombia, Czech Republic, Hungary,

India, Indonesia, Malaysia, Mexico, Peru, Philippines,
Poland, South Africa, South Korea, Taiwan, Thailand, and
Turkey. Exclusions: REITs and Investment Companies.
Source: Bloomberg. The calculation methodology for the
Dimensional Emerging Markets Small Index was amended
in January 2014 to include profitability as a factor in
selecting securities for inclusion in the index. The calculation
methodology for the Dimensional Emerging Markets
Small Index was amended in November 2019 to include
asset growth as a factor in selecting securities for inclusion
in the index. January 1989-December 1989: Fama/French
Emerging Markets Small Cap Index.

Fama/French Europe and Scandinavia Value Index: Fama/
French Europe Value Index and Fama/French Scandinavia
Value Index combined at regional market weights. Consists
of companies whose relative price is in the bottom 30%

for the region. The index is reconstituted once a year at the
end of December. Source: Ken French website. Simulated
from MSCI and Bloomberg data.

Fama/French Europe and Scandinavia Growth Index:
Fama/French Europe Growth Index and Fama/French
Scandinavia Growth Index combined at regional market
weights. Consists of companies whose relative price is in
the top 30% for the region. The index is reconstituted once
a year at the end of December. Source: Ken French website.
Simulated from MSCI and Bloomberg data.

Fama/French UK Value Index: Consists of companies
whose relative price is in the bottom 30% for the region.
The index is reconstituted once a year at the end of
December. Source: Ken French website. Simulated from
MSCI and Bloomberg data.

Fama/French UK Growth Index: Consists of companies
whose relative price is in the top 30% for the region. The
index is reconstituted once a year at the end of December.
Source: Ken French website. Simulated from MSCI and

Bloomberg data.

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).
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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 Emerging Markets Value Index: Courtesy
of Fama/French from Bloomberg and IFC securities data.
Includes stocks in the upper 30% book-to-market range in
each country; companies weighted by float-adjusted market

cap; rebalanced annually in June.

Fama/French Emerging Markets Growth Index: Courtesy
of Fama/French from Bloomberg and IFC securities data.

Includes stocks in the bottom 30% book-to-market range in
each country; companies weighted by float-adjusted market

cap; rebalanced annually in June.

Fama/French Europe High Profitability Index: Courtesy
of Fama/French from Bloomberg securities data. Includes
stocks in the upper 30% operating profitability (OP) range
in each region; companies weighted by float-adjusted
market cap. 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 Europe Low Profitability Index: Courtesy

of Fama/French from Bloomberg securities data. Includes
stocks in the lower 30% operating profitability (OP) range in
each region; companies weighted by float-adjusted market
cap. 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 UK High Profitability Index: Courtesy of
Fama/French from Bloomberg securities data. Includes
stocks in the upper 30% operating profitability (OP) range
in the country; companies weighted by float-adjusted
market cap; 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.
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Fama/French UK Low Profitability Index: Courtesy of
Fama/French from Bloomberg securities data. Includes
stocks in the lower 30% operating profitability (OP) range in
the country; companies weighted by float-adjusted market
cap; 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 US High Profitability Index: Courtesy of
Fama/French from CRSP and Compustat securities data.
Includes all stocks in the upper 30% operating profitability
(OP) 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 US Low Profitability Index: Courtesy of
Fama/French from CRSP and Compustat securities data.
Includes all stocks in the lower 30% operating profitability
(OP) 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 Emerging Markets High Profitability
Index: Courtesy of Fama/French from Bloomberg and IFC
securities data. Includes stocks in the upper 30% operating
profitability (OP) range in each region; companies
weighted by float-adjusted market cap. Rebalanced
annually in June. OP for June of year t is annual revenues
minus cost of goods sold, interest expense, selling, general
and administrative expenses divided by book equity for the

last fiscal year end in t-1.

Fama/French Emerging Markets Low Profitability

Index: Courtesy of Fama/French from Bloomberg and IFC
securities data. Includes stocks in the lower 30% operating
profitability (OP) range in each region; companies weighted
by float-adjusted market cap. Rebalanced annually in

June. OP for June of year t is annual revenues minus

cost of goods sold, interest expense, selling, general and
administrative expenses divided by book equity for the last

fiscal year end in t-1.
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FOR PROFESSIONAL USE ONLY. NOT FOR USE WITH RETAIL INVESTORS.

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 material, you should consider whether it is appropriate for your particular circumstances and, if
appropriate, seek professional advice. 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 transmission of this material is strictly prohibited. Dimensional accepts no responsibility for loss arising from the
use of the information contained herein.

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.

Performance data shown represents past performance and is not a guarantee of future results. Current performance may be higher or lower than the
performance shown. Performance may increase or decrease as a result of currency fluctuations.

The principal risks of investing in the Dimensional funds may include one or more of the following: market risk, small companies risk, risk of
concentrating in the real estate industry, foreign securities and currencies risk, liquidity risk, political risk, tax risk, settlement risk, risk associated with
availability of market information, emerging markets risk, banking concentration risk, interest rate risk, risk of investing for inflation protection, fixed
income risk and/or fund-of-funds risk. To more fully understand the risks related to an investment in the funds, investors should carefully read each fund's
prospectus, KID and KIID.

WHERE ISSUED BY DIMENSIONAL IRELAND LIMITED
Issued by Dimensional Ireland Limited (Dimensional Ireland), with registered office 25 North Wall Quay, Dublin 1,001 H104, Ireland. Dimensional Ireland
is regulated by the Central Bank of Ireland (Registration No. C185067).

Directed only at professional clients within the meaning of Markets in Financial Instruments Directive (MiFID) (2014/65/EV).

WHERE ISSUED BY DIMENSIONAL FUND ADVISORS LTD.
Issued by Dimensional Fund Advisors Ltd. (Dimensional UK), 20 Triton Street, Regent's Place, London, NW1 3BF. Dimensional UK is authorised and regulated
by the Financial Conduct Authority (FCA) - Firm Reference No. 150100.

Directed only at professional clients as defined by the rules of the FCA.

Dimensional UK and Dimensional Ireland issue information and materials in English and may also issue information and materials in certain other languages.
The recipient’s continued acceptance of information and materials from Dimensional UK and Dimensional Ireland will constitute the recipient’s consent to be
provided with such information and materials, where relevant, in more than one language.

Performance information is provided by Dimensional UK, as at the date of the material unless otherwise specified. To obtain performance data current to the most
recent month-end, visit dimensional.com. Average annual total returns include reinvestment of dividends and capital gains.

This is a marketing communication. Please refer to the prospectus of the UCITS, KID and KIID before making any final investment decisions.


http://www.dimensional.com

DIMENSIONAL FUNDS PLC:

The Emerging Markets Large Cap Core Equity Fund, Emerging Markets Value Fund, Euro Inflation Linked Intermediate Duration Fixed Income Fund, European
Small Companies Fund, European Value Fund, Global Core Equity Fund, Global Core Fixed Income Fund, Global Short Fixed Income Fund, Global Short-Term
Investment Grade Fixed Income Fund, Global Small Companies Fund, Emerging Markets Core Equity Lower Carbon ESG Screened Fund, Global Core Equity Lower
Carbon ESG Screened Fund, Global Core Fixed Income Lower Carbon ESG Screened Fund, Global Short Fixed Income Lower Carbon ESG Screened Fund, Global
High Profitability Lower Carbon ESG Screened Fund, Global Targeted Value Lower Carbon ESG Screened Fund, World Equity Lower Carbon ESG Screened Fund (the
implementation and management of the Emerging Markets Core Equity Lower Carbon ESG Screened Fund, Global Core Equity Lower Carbon ESG Screened Fund,
Global Core Fixed Income Lower Carbon ESG Screened Fund, Global Short Fixed Income Lower Carbon ESG Screened Fund, Global High Profitability Lower Carbon
ESG Screened Fund, Global Targeted Value Lower Carbon ESG Screened Fund, and World Equity Lower Carbon ESG Screened Fund is protected by U.S. Patent Nos.
7,596,525B1,7,599,874 B1 and 8,438,092 B2), Global Targeted Value Fund, Global Ultra Short Fixed Income Fund, Global Value Fund, Pacific Basin Small
Companies Fund, Sterling Inflation Linked Intermediate Duration Fixed Income Fund, U.S. Core Equity Fund, U.S. Small Companies Fund, World Allocation 20/80
Fund, World Allocation 40/60 Fund, World Allocation 60/40 Fund, World Allocation 80/20 Fund and World Equity Fund are sub-funds of Dimensional Funds plc
which is structured as an umbrella fund with segregated liability between sub-funds, established as an open-ended investment company with variable capital
under the laws of Ireland with registration number 352043. Dimensional Funds plc is authorised by the Central Bank of Ireland as an undertaking for collective
investment in transferable securities (UCITS).

DIMENSIONAL FUNDS I1 PLC:

The Emerging Markets Targeted Value Fund is a sub-fund of Dimensional Funds Il plc which is structured as an umbrella fund with segregated liability
between sub-funds, established as an open-ended investment company with variable capital under the laws of Ireland with registration number 431052.
Dimensional Funds Il plc is authorised by the Central Bank of Ireland as an undertaking for collective investment in transferable securities (UCITS).

DIMENSIONAL FUNDS ICVC:

The United Kingdom Core Equity Fund, United Kingdom Value Fund, United Kingdom Small Companies Fund, International Core Equity Fund, International Value Fund,
Emerging Markets Core Equity Fund, Sterling Short Duration Real Return Fund and the Global Short Dated Bond Fund are all sub-funds of Dimensional Funds ICVC,
an investment company with variable capital incorporated with limited liability and registered in England and Wales with registration number IC000258 and
authorised by the FCA as a UK UCITS. Dimensional UK is the Authorised Corporate Director of Dimensional Funds ICVC. The sub-funds are operated separately
and the assets of each sub-fund are managed in accordance with the investment objective and policy applicable to that sub-fund.

Dimensional Funds ICVC (the "UK Funds"), Dimensional Funds plc and Dimensional Funds Il plc (the “Irish Funds") (together the "Dimensional funds") are
offered solely under the terms and conditions of the respective fund's current prospectus and applicable UCITS Key Investor Information Document (KIID) and
applicable Packaged Retail and Insurance-based Investment Products (PRIIPs) - Key Information Document (KID). 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, KID and KIID carefully before investing. The latest version of the prospectus, applicable UCITS KIID (available in English) and applicable PRIIPs KID
(available in English and the appropriate local language) for the UK Funds may be obtained at dimensional.com or by contacting the fund's administrator,

or its investment manager at +44 (0)20 3033 3300. The latest version of the prospectus, applicable UCITS KIID (available in English) and applicable PRIIPs KID
(available in English and the appropriate local language) for the Irish Funds may be obtained at www.dimensional.com or by contacting the fund's administrator
at +353 1242 5536, its distributor Dimensional Ireland Limited at +353 (0)1 576 9750 or, if in the United Kingdom, its sub-distributor Dimensional Fund
Advisors Ltd. at +44 (0)20 3033 3300.

In addition, a summary of investor rights is available at www.dimensional.com/ssr. The summary is available in English.

Dimensional Funds plc and Dimensional Funds Il plc are currently notified for marketing into a number of EU member states under the UCITS Directive.
Dimensional Funds plc and Dimensional Funds 11 plc can terminate such notifications for any Dimensional funds at any time using the process contained in Article 93a
of the UCITS Directive. Dimensional Funds plc and Dimensional Funds |1 plc are also recognised in the United Kingdom by the Financial Conduct Authority under the
UK's Overseas Funds Regime and can be marketed in the UK.

The Emerging Markets Core Equity Lower Carbon ESG Screened Fund, Global Core Equity Lower Carbon ESG Screened Fund, Global Core Fixed Income Lower
Carbon ESG Screened Fund, Global Short Fixed Income Lower Carbon ESG Screened Fund, Global High Profitability Lower Carbon ESG Screened Fund, Global
Targeted Value Lower Carbon ESG Screened Fund and World Equity Lower Carbon ESG Screened Fund (the "ESG Funds") promote sustainability in accordance

with Article 8 of Regulation (EU 2019/2088) on sustainability related disclosures in the financial services sector (SFDR). The ESG Funds do not have sustainability
investment as their objective but as part of the ESG Funds' investment policy, the Investment Manager does take into account the sustainability impact associated
with securities when making investment decisions for the ESG Funds. While the ESG Funds promote sustainability and the Investment Manager takes into account
sustainability impact considerations, the ESG Funds' investments are not evaluated against the EU criteria for environmentally sustainable economic activities and,
therefore, the "do no significant harm” principle does not apply to the ESG Funds' investments. Consider the investment objectives of the Dimensional funds
carefully before investing. For this and other information about the Dimensional funds, please read the prospectus, KID and KIID carefully before investing.
Information on sustainability related disclosures in the financial services sector (SFDR) pursuant to Regulation (EU) 2019/2088 in relation to the promoted fund
is available at www.dimensional.com/SFDR.

Any references herein to "sustainable” or “sustainability” do not indicate that the ESG Funds commit to make sustainable investments within the meaning of the
Sustainable Finance Disclosure Regulation (SFDR). The ESG Funds may promote environmental and/or social characteristics but do not commit to make


http://www.dimensional.com
http://www.dimensional.com
https://www.dimensional.com/ssr
https://www.dimensional.com/sfdr
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sustainable investments.

DIMENSIONAL WEALTH MODELS

The Dimensional Wealth Models are provided for informational, illustrative and educational purposes only. The Dimensional Wealth Models are intended only for
use by a third party financial adviser, wealth manager, private bank, or other duly regulated financial intermediary (each a "Professional Adviser"). The Dimensional
Wealth Models are intended for use only by such Professional Adviser as a resource in the development of advice or other investment services from such
Professional Adviser to its own clients. The Dimensional Wealth Models shall not be the sole or primary basis for such Professional Adviser's recommendation and/
or decision. Professional Advisers are responsible for making their own independent judgment as to how to use the Dimensional Wealth Models and/or whether
to recommend or otherwise implement any trades or strategies for their clients.

By providing the Dimensional Wealth Models, Dimensional Ireland and Dimensional UK, as applicable (each an "Issuing Entity’, as the context requires), do not
provide any investment service to recipients of the Dimensional Wealth Models, and the Issuing Entity does not agree to provide recipients with the protections
afforded to the clients of the Issuing Entity 's investment services. The Dimensional Wealth Models are not, and must not be treated as, investment advice, a
personal recommendation, investment research, or an investment recommendation by the Issuing Entity.

Investment opportunities discussed or referenced in the Dimensional Wealth Models may not be suitable for all investors, and potential investors must make an
independent assessment of the appropriateness of any transaction in light of their own objectives and circumstances, including the possible risk and benefits of
entering into such a transaction. Recipients of the Dimensional Wealth Models must not take (or refrain from taking) any investment decision based on the
information set out in the Dimensional Wealth Models.

Before making any investment decision, potential investors should seek independent investment, legal, tax, accounting or other professional advice as
appropriate, none of which is offered to recipients of the Dimensional Wealth Models by the Issuing Entity. Any recipient who is in any doubt about the
investments to which the Dimensional Wealth Models relates should seek advice from a Professional Adviser who specialises in advising on this kind of
investment. The Issuing Entity is not responsible for determining the appropriateness or suitability of the Dimensional Wealth Models or any of the investments
underlying the Dimensional Wealth Models for any client of a Professional Adviser.

Although the information in the Dimensional Wealth Models is believed to be materially correct, no representation or warranty is given as to the accuracy of any
of the information provided. Certain information included in the Dimensional Wealth Models is based on information obtained from sources considered to be
reliable. However, any projections or analysis provided to assist the recipient of the Dimensional Wealth Models in evaluating the matters described in the
Dimensional Wealth Models may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce
different results. Accordingly, any projections or analysis should not be viewed as factual and should not be relied upon as an accurate prediction of future results.
The Issuing Entity makes no representation or warranty, express or implied (except as required by law or regulation) regarding the accuracy, completeness or
adequacy of the information.

The Issuing Entity has a potential conflict of interest when it establishes the target asset classes, asset allocation objectives or ongoing allocations for the
Dimensional Wealth Models, because it will allocate only to asset classes where Dimensional funds are available. The Issuing Entity acts as investment manager,
sub-investment manager or investment adviser to the Dimensional funds comprising the Dimensional Wealth Models and is entitled to receive a fee from (or in
respect of) each Dimensional funds, as reflected in the prospectus for the Dimensional funds.

The Issuing Entity does not accept any responsibility or liability whatsoever caused by any action taken in reliance upon the Dimensional Wealth Models.
Furthermore, to the extent permitted by law, neither the Issuing Entity nor its employees, directors, officers, shareholders or service providers assumes any liability
or responsibility nor owes any duty of care for any consequences of any person acting or refraining to act in reliance on the information contained in the
Dimensional Wealth Models or for any decision based on it.
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