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Tax Loss Harvesting

UMAs: Customize and Scale



Delivering Tax Efficient Solutions for Over 25 Years

In 1998, Dimensional launched our first tax-managed mutual fund to meet
advisor demand for tax efficient solutions. In 2001, we began managing
high net worth tax-managed separate accounts for clients.

More than 25 years later, we continue to develop innovative strategies and
processes to help address investors’ tax needs.

2020

ETFs

Tax-Sensitive
Wealth Models

2021

Low Minimum SMAs

Tax-managed
mutual fund to
ETF conversion

2022

= ETF integration in
SMAs

2023

= Applied for ETF
share class
exemptive relief

= Enhanced mutual
fund in-kind
redemption
processes

2024

= UMA Platform

= Refined ex-US
securities lending
process

2025

= ETF chare class
exemptive relief
granted

= Lowered SMA/UMA
minimum to $250K

= UMA tax
management for
concentrated
positions

= UMA Platform
adds Dimensional
mutual funds
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2026

= st Manager to
launch active ETF
share classes

= 351 Exchange
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A Growing Desire from Investors for UMAs I>> pimensional

$13.7 Trillion

Managed Accounts Market

1.https://www.cerulli.com/press-rel /managed-
account-assets-reach-13.7-trillion
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Dimensional UMAs

One platform, a world of opportunities
to scale and customize

B> Dimensional

Dimensional SMAs

Dimensional Equity Mutual Funds and ETFs
Dimensional Real Estate Mutual Funds and ETFs
Dimensional Fixed Income Mutual Funds and ETFs
Non-Dimensional ETFs

Individual Stocks
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Flexible Asset

Allocation with Dimensional UMAs
o o One platform, a world of opportunities

DlmenSIOnal UMAS i toscaleandcustorz?ze

Examples of possible allocation approaches




B> Dimensional

Agenda Market Landscape

SMAs: Go Beyond Indexing and
Tax Loss Harvesting

UMAs: Customize and Scale



What |Is an SMA? B> Dimensional

A separately managed account (SMA) holds individual securities that an investor directly owns

SMAs and Mutual Funds or ETFs

SMA Portfolio

4444 o An SMA directly holds stocks, bonds, and

o %0008 H other securities on behalf of an individual.

000 L 4

A 3 > The account is managed exclusively for the
31 investor, offering a high level of personalization
-4 3 as to which securities to hold and exclude.

[ L1 ] 0000

Individual Securities Individual Investor

Mutual Funds and ETFs

H 30 H Mutual funds and ETFs are “commingled”
o %e00s ' structures that hold individual securities.
000 @ o
Joes 28 > - Investors own shares in the fund but do
3t not control the underlying securities.
e00ce

o
0000 00000

Individual Securities Mutual Fund or ETF Shares Investors / Shareholders



SMA Use Cases lr/> Dimensional

Tax Management

Enhancing the

Investor Preferences client and prospect
experience

Human Capital Considerations
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Pre-tax Components of T
Return After-Tax Returns

in SMAs

Management




SMA Strategies > pimensional

Direct equity allocations

1. To provide investors with a range of options, we offer several US all cap core solutions that differ in their level of tilt towards the premiums.

Pursues higher expected returns
Flexibility in strategy design

Broad diversification




SMA Strategies

SMA Allocation (by account), data of December 31, 2025

8%

us
All Cap
Equity Market

70%

us
All Cap
Core Equity’

5 Tilt Level Options

10.8%

us
Large Cap
Core Equity

4.4%

Global ex US
Large Cap
Core Equity

3.8%

Global
Large Cap
Core Equity

3.4%

Global
Core Equity

3 Tilt Level Options

Pursues higher expected returns
Flexibility in strategy design

Broad diversification



Customized Tax Management B> Dimensional

Select from a range of tax management options to address unique and evolving tax circumstances

Active Tax Management Approaches
Emphasize after-tax returns

No Tax
Management

7% 41.6%

% of Accounts % of Accounts

Moderate Aggressive

41.2%

% of Accounts

EXAMPLE USE CASE EXAMPLE USE CASES EXAMPLE USE CASES EXAMPLE USE CASES

= |RA or other tax- = Highly overweight securities = Meaningful net loss goal = Aggressive net loss goal

advantaged account = Net zero total gains goal = Ongoing external gains = Significant external gains,

for example, from sale of
home or business

Dimensional does not provide any investment, tax, or financial advice. Investors should consult with their financial advisors and tax professionals about their individual circumstances.

For illustrative purposes only. Dimensional’s multifaceted approach to tax management applies across both funds and direct securities held in a Dimensional UMA, providing for a holistic assessment of
opportunities to improve the after-tax performance in an investor’s overall portfolio. Dimensional is not a tax advisor, and does not know the effective tax position of any individual client. Tax management in
Dimensional UMAs is limited to managing the account's investment approach in a tax sensitive manner. There is no guarantee strategies will be successful. See appendix “Tax Management Disclosure” for
additional information. Data as of 12/31/2025.



Loss Inventory: Results

2025 Results, by Account Launch Year

Year Incepted

Average Overlap

Average 1 Year Portfolio Return
(net of fees)

B> Dimensional

Average Realized Gains
(Losses)

2021

2022

2023

2024

Total

83%

85%

87%

89%

87%

19.9%

18.4%

17.0%

15.8%

17.1%

-0.7%

-1.5%

-3.4%

-7.4%

-4.5%

Performance data shown represents past performance and is no guarantee of future results. Account performance is presented net of fees charged by Dimensional per the investment management
agreement. Any investment advisory fees charged by the financial advisor are not reflected. Performance includes the reinvestment of dividends and other earnings and includes the deduction of all
transaction costs and any other expenses incurred in the management of the account. Performance provided is sourced from Dimensional’s independent books and records and may differ from the
custodian’s records. Data include 431 Dimensional UMAs with Standard or Aggressive tax management that were funded with all cash, launched by December 31, 2024 and that remained open through
December 31, 2025. Data does not include accounts launched before the inception of the Dimensional UMA program or those that held mutual funds and/or ETFs as of December 31, 2025. Averages
presented are simple averages across accounts. Average overlap is as of December 31, 2025. Overlap represents the weight of the holdings in common between each UMA and its customized strategy.
Results would vary if an account were funded with securities or a mix of cash and securities and if accounts were launched at a different time. See Tax Management Disclosure appendix slides for additional
information. Dimensional does not provide any investment, tax, or financial advice. Investors should consult with their financial advisors and tax professionals about their individual circumstances.



CASE STUDY

Concentrated Stock Position

Hypothetical Portfolio for an individual opening a US All Cap Core Equity SMA with a single stock

B> Dimensional

Cash
$0

Existing Portfolio

$3.95M

Gains Budget
$795.00K

~24% of Unrealized Gains

Unrealized Gains

$3.26M

Unrealized Losses

$0

Existing

Portfolio

Transition
Option 1

Transition
Option 2

Target
Portfolio

Realized Gains $0 $0 $795.00K —
Overlap with Target Portfolio 7% 7% 38% 100%
Number of Holdings 1 1 1,145 1,225
Weight Avg. Market Cap $5.31M $5.31M $3.77M $1.20M
Aggregate Price to Book 33.77 33.77 6.90 4.13

A "Target Portfolio” may contain any of a Direct Equity SMA Strategy, embedded Customizations of
the direct equity component, or funds and alternate funds at an assigned weight - all of which are
selected by the Adviser in the UMA Platform. A “Customized Strategy” is a Direct Equity SMA
Strategy with those Customizations selected by the Adviser in the UMA Platform. The Existing
Portfolio is based on the holdings file that was uploaded to the UMA Platform by the Adviser. The
Scenarios, Target Portfolio, and Customized Strategy are hypothetical, created with the retroactive
application of a model designed with the benefit of hindsight, and are not live strategies managed by
Dimensional. Securities held in an investor’s incepted account may differ significantly. The scenarios
presented are based on the holdings file that was uploaded to the UMA Platform by the Adviser,
represent possible outcomes of transition plans as of the analysis date stated above, and provide no
guarantee that the presented outcomes can be achieved. Changes in the investor’s existing account
holdings will impact the Transition Analysis, sometimes significantly, and may impact the holdings of
an investor's incepted

UMA. See Appendix UMA/SMA Case Studies for a description of assumptions used for this
analysis and for a description of the Direct Equity SMA Strategy. The availability of any investment
customization options may change at any time without notice. The individual securities identified in
any screen, as well as their relative weights, will be subject to change over time. Screens may
periodically modify, add, or remove certain threshold or impact considerations. The composition of
any screen will be in the sole discretion of Dimensional, which may include the use of third-party
data.Overlap with Target Portfolio represents the weight of the holdings in common with the Target
Portfolio. Estimated Realized Net Gains are computed on the report’s as of date from the holdings
file uploaded by the Advisor in the UMA Platform. This information is offered only for general
informational and educational purposes, does not constitute tax or legal advice, and should not be
relied on as such. Dimensional Fund Advisors does not provide tax, legal, or accounting services. We
recommend investors consult with their tax and legal professionals regarding their individual
circumstances.
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Dimensional
Core Plus ETF 60/40
Wealth Model

DFAC
DFSV
DUHP
DFIC
DISV
DIHP
DFEM
DFEV
DEHP
DFGR
DGCB

DFGP

US Core Equity 2 ETF

US Small Cap Value ETF

US High Profitability ETF
International Core Equity 2 ETF
International Small Cap Value ETF
International High Profitability ETF
Emerging Markets Core Equity 2 ETF
Emerging Markets Value ETF
Emerging Markets High Profitability ETF
Global Real Estate ETF

Global Credit ETF

Global Core Plus Fixed Income ETF

B> Dimensional

28.00%
7.00%
7.00%
6.84%
2.28%
2.28%
2.70%
1.35%
1.35%
1.20%
30.00%

10.00%



Modified
Dimensional
Core Plus ETF 60/40
Wealth Model

N/A
DFSV
DUHP
DFIC
DISV
DIHP
DFEM
DFEV
DEHP
DFGR
DGCB

DFGP

SMA US All Cap Core Equity 2

US Small Cap Value ETF

US High Profitability ETF
International Core Equity 2 ETF
International Small Cap Value ETF
International High Profitability ETF
Emerging Markets Core Equity 2 ETF
Emerging Markets Value ETF
Emerging Markets High Profitability ETF
Global Real Estate ETF

Global Credit ETF

Global Core Plus Fixed Income ETF

B> Dimensional

28.00%
7.00%
7.00%
6.84%
2.28%
2.28%
2.70%
1.35%
1.35%
1.20%
30.00%

10.00%



CASE STUDY

UMASs for Transition

Hypothetical Portfolio for an individual funding a UMA with a mix of stocks, ETFs, and cash.

B> Dimensional

Cash Existing Portfolio
$61.10K $1.22M

Gains Budg
$244.40K

et

~40% of Unrealized Gains

Unrealized Gains

$608.21K

Unrealized Losses

-$17.19K

Portfolio

Realized Gains $0
Overlap with Target Portfolio 15%
Number of Holdings 203
Weight Avg. Market Cap $1.78M
Aggregate Price to Book 5.47

A "Target Portfolio” may contain any of a Direct Equity SMA Strategy, embedded Customizations
of the direct equity component, or funds and alternate funds at an assigned weight - all of which are
selected by the Adviser in the UMA Platform. A “Customized Strategy” is a Direct Equity SMA
Strategy with those Customizations selected by the Adviser in the UMA Platform. The Existing
Portfolio is based on the holdings file that was uploaded to the UMA Platform by the Adviser. The
Scenarios, Target Portfolio, and Customized Strategy are hypothetical, created with the retroactive
application of a model designed with the benefit of hindsight, and are not live strategies managed
by Dimensional. Securities held in an investor’s incepted account may differ significantly. The
scenarios presented are based on the holdings file that was uploaded to the UMA Platform by the
Adviser, represent possible outcomes of transition plans as of the analysis date stated above, and
provide no guarantee that the presented outcomes can be achieved. Changes in the investor’s
existing account holdings will impact the Transition Analysis, sometimes significantly, and may
impact the holdings of an investor’s incepted

Existing Transition

Option 1

$0
20%
769
$1.76M
5.23

Transition
Option 2

$236.80K

37%
1,218
$1.38M
4.16

Target
Portfolio

100%
1,225
$1.08M
3.85

UMA. See Appendix UMA/SMA Case Studies for a description of assumptions used for this
analysis and for a description of the Direct Equity SMA Strategy. The availability of any
investment customization options may change at any time without notice. The individual securities
identified in any screen, as well as their relative weights, will be subject to change over time.

Screens may periodically modify, add, or remove certain threshold or impact considerations. The
composition of any screen will be in the sole discretion of Dimensional, which may include the use of
third-party data.Overlap with Target Portfolio represents the weight of the holdings in common

with the Target Portfolio. Estimated Realized Net Gains are computed on the report's as of date
from the holdings file uploaded by the Advisor in the UMA Platform. This information is offered only
for general informational and educational purposes, does not constitute tax or legal advice, and
should not be relied on as such. Dimensional Fund Advisors does not provide tax, legal, or
accounting services. We recommend investors consult with their tax and legal professionals
regarding their individual circumstances.
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Pricing and Minimums
Dimensional UMA platform

Direct Equity Component
Management Fee

Dimensional SMA

29 bps’

$250K

Dimensional SMA
account minimum

Fund Component
Management Fees

Non-Dimensional ETF Dimensional Funds

10 bps? 0 bps?

MINIMUMS

$250 25%

Annual account Dimensional target
fee minimum allocation minimum

1. Relationship pricing may be available. Contact your Dimensional representative for more information.
2. The management fee stated is in addition to the expense ratio charged by the ETF or mutual fund.
Fees are based on daily holdings of each component and charged quarterly in arrears. A $250,000 minimum account size is required to launch an account on Dimensional’s UMA platform. A direct equity
SMA allocation requires a minimum investment of $250,000, regardless of any fund positions held in the account. If an account’s value falls below the $250,000 minimum, whether due to withdrawals or
market fluctuations, the fees charged to the account will be based on a $250,000 account size. A 25% Dimensional target allocation minimum is required to launch an account on Dimensional’s platform, and
it may be satisfied by an allocation to Dimensional SMAs, Dimensional ETFs or mutual funds, or any combination within the account.

B> Dimensional



Dimensional’s SMA Offering B> Dimensional

Harnessing the power of Dimensional Investing in SMAs tailored to an investor’s unique needs

1. Relationship pricing may be available. Contact your Dimensional representative for more information. If an account'’s value falls below the $250,000 minimum, whether due to withdrawals or market
fluctuations, the fees charged to the account will be based on a $250,000 account size.

37654



Dimensional UMAs B> Dimensional

Flexibility in asset allocation

Simplicity in operations

Multifaceted tax management

Transition flexibility

Dedicated support team

There is no guarantee strategies will be successful. Dimensional is not a tax advisor, and does not know the effective tax position of any individual client. Tax management in Dimensional UMAs is limited to
managing the account's investment approach in a tax sensitive manner.
Certain UMA account types such as IRAs, solo 401(k)s, and other non-ERISA tax-advantaged accounts may only select no tax management when choosing a tax management approach.
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For more information on UMAs

UMA@dimensional.com
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Using Losses: Deconcentration

Concentrated
Stock Position

nly.

For Illustrative Purposes o



Using Losses: Deconcentration B> Dimensional

Other Stocks
In Portfolio

Concentrated
Stock Position

For lllustrative Purposes only.
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Using Losses: Deconcentration

ly.

For lllustrative Purposes on



Using Losses: Deconcentration B> Dimensional

Sell
stocks at a loss

Sell concentrated ' ‘ .

stock at a gain



Using Losses: Deconcentration B> Dimensional
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For Illustrative Purposes only.



Using Losses: Deconcentration B> Dimensional
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Using Losses: Deconcentration

Concentrated
Stock Position

B> Dimensional



Using Losses: Deconcentration

For lllustrative Purposes only.

B> Dimensional

Dimensional’s Approach

Hold concentrated stock alongside
diversifying stocks

As security prices change, sell stocks at a
loss and some of the concentrated stock
at a gain

Reinvest the proceeds into other,
diversifying stocks

Review accounts for new losses daily



Appendix:
Disclosures

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.

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and
Exchange Commission.

Disclosure regarding Dimensional ETFs:

ETFs trade like stocks, fluctuate in market value and may trade either at a premium or discount
to their net asset value. ETF shares trade at market price and are not individually redeemable
with the issuing fund, other than in large share amounts called creation units. ETFs are subject to
risk similar to those of stocks, including those regarding short-selling and margin account
maintenance. Brokerage commissions and expenses will reduce returns.

For ETFs, the market price return is calculated from closing prices as determined by the fund’s
listing exchange. If you trade your shares at another time, your return may differ.

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.

International and emerging markets investing involves special risks such as currency
fluctuation and political instability. Investing in emerging markets may accentuate
these risks.

Sector-specific investments focus on a specific segment of the market, which can
increase investment risks.

Fixed income securities are subject to increased loss of principal during periods of
rising interest rates. Fixed income investments are subject to various other risks,
including changes in credit quality, liquidity, prepayments, call risk, and other factors.
Municipal securities are subject to the risks of adverse economic and regulatory
changes in their issuing states.

Real estate investment risks include changes in real estate values and property taxes,
interest rates, cash flow of underlying real estate assets, supply and demand, and the
management skill and creditworthiness of the issuer.

Sustainability funds use environmental and social screens that may limit investment
opportunities for the fund.

Commodities include increased risks, such as political, economic, and currency
instability, and may not be suitable for all investors. The Portfolio may be more volatile
than a diversified fund because the Portfolio invests in a smaller number of issuers and
commodity sectors.

The fund prospectuses contain more information about investment risks.




UMA Resources

Dimensional’s service team is ready to support the launch and ongoing management of UMAs

UMA Platform Advisor Resources Analysis and Support

i i FAQs, SMA ional gui .
Design, launch and monitor accounts s, S resources, operational guides, and more «  Account Onboardlng and Support
= Portfolio Analysis and Model Design

= Tax Transition Analysis

my.dimensional.com/tools/apps/umas my.dimensional.com/umas



SMA Tax Management Performance Summary

Average return as of December 31, 2025

1 Year Since Portfolio Inception
Year Number of Average Portfolio Average Benchmark Difference vs. Average Portfolio Average Benchmark Difference vs.
Incepted Accounts Return Return Benchmark Return Return Benchmark
2021 36 19.9% 20.6% -0.6% 10.1% 10.2% -0.1%
2022 117 18.4% 19.2% -0.8% 14.9% 16.3% -1.3%
2023 86 17.0% 18.2% -1.2% 20.0% AR -1.8%
2024 192 15.8% 18.2% -2.4% 15.0% 17.8% -2.8%

Total 431 17.1% 18.7% -1.6% 15.6% 17.6% -2.0%



SMA Tax Management Appendix

To meet the needs of different types of SMA clients, we offer three active tax
management approaches that seek to balance the tradeoffs between expected return
and taxation: Targeted, Moderate, and Aggressive. SMAs with Moderate or
Aggressive tax management incorporate active tax loss harvesting and are therefore
expected to have higher turnover, realizing large losses during market downturns,
when there are generally more tax loss harvesting opportunities.

We examine the performance of Dimensional direct equity SMAs that were launched
by the end of 2024 with Moderate or Aggressive tax management. We limit this
analysis to SMAs that were funded with all cash, since funding a UMA with
appreciated securities may skew performance with respect to tax loss harvesting
positions. Data does not include accounts launched before the inception of the
Dimensional SMA program or those that held mutual funds and/or ETFs as of
December 31, 2025. Averages presented are simple averages across accounts.

After-tax returns are computed by summing the estimated tax costs from gains,
losses, and dividend income; dividing by the average daily portfolio value over the
period stated; and then subtracting the resulting estimated impact to the pre-tax
return. Tax costs assume the highest applicable US federal long-term capital gains
rate (23.8%) on all gains, losses, and income. No distinction is made between qualified
and nonqualified dividend income.

Dimensional SMA accounts with active tax management are likely to have lower
overlap with their customized strategies, although we expect the overlap to still be
high as Dimensional’s daily implementation process balances tax loss harvesting with
the systematic pursuit of higher expected returns. A customized SMA strategy is the
account’s selected SMA strategy plus any advisor-directed customizations. Overlap
measures the proportion of the customized strategy that ends up in the live,
personalized investment solution. The greater the overlap between the two, the
lower the expected deviation in returns. Results would vary if an account were funded
with securities or a mix of cash and securities and if accounts were launched at a
different time. SMA strategies are computed by Dimensional. For additional
discussion, see Kaitlin Hendrix, “UMAs: Measuring the Impact of Personalization”
(white paper, Dimensional Fund Advisors, 2021).

Indices are not available for direct investment; therefore, their performance does not
reflect the expenses associated with the management of an actual portfolio. MSCI
data copyright MSCI 2026, all rights reserved. Frank Russell Company is the source
and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes.



Tax Management Disclosure

Dimensional may be directed to manage separate accounts in a predetermined tax
sensitive manner by utilizing certain measures including, but not limited to, tax loss
harvesting, seeking to minimize short-term capital gains, maximizing the qualified
portion of dividend income, applying a tax-efficient lot selection methodology, and
considering tradeoffs among premiums, costs, diversification, wash sale rules, and
capital gains in daily portfolio management. Additionally, certain events (including, but
not limited to, client requests to update custodians, strategies, or client-directed
restrictions; ongoing client activities like contributions, redemptions, and gifts; incorrect
custodian account settings; and advisor direction) may limit Dimensional’s ability to
engage in tax loss harvesting and to evaluate the tradeoffs outlined above. While
Dimensional will regularly monitor accounts for tax loss harvesting opportunities,
Dimensional might not engage in daily tax loss harvesting. For accounts that select
light tax management, Dimensional will seek to reduce highly overweight positions if
there are losses available to offset any potential gains. If losses are not available,
Dimensional may not sell down these overweight positions unless directed.

Dimensional will generally seek to limit potential wash sales in all accounts. “Wash
sales” relate to a tax regulation that seeks to prevent investors from selling securities at
a loss and then repurchasing the same or a substantially identical security in a span of
30 days before or after the sale. Dimensional may be unable to avoid wash sales or
other tax consequences, particularly around client cash flows, corporate actions, or
when clients hold substantially identical securities in accounts that are not managed by
Dimensional or in accounts that are not linked to the separate accounts Dimensional
manages (external accounts).

Certain UMA account types such as IRAs, solo 401(k)s, and other non-ERISA tax-
advantaged accounts may only select no tax management when choosing a tax
management approach.

Dimensional is solely reliant on accurate, thorough, and timely tax lot reporting from
custodians. Should custodians fail to provide accurate, thorough, and timely tax lot
data, Dimensional may be unable to transact in those accounts. The tax consequences
of tax loss harvesting, including wash sale rules, are complex and uncertain and subject
to rulings by tax authorities. Dimensional does not provide tax advice, and each client
should consult their own tax adviser or accountant. As such, Dimensional will not be
responsible for any tax consequences of such transactions. Dimensional does not
guarantee any particular tax outcome.



Appendix: UMA / SMA Case Studies

The Scenarios, Target Portfolio, and Customized Strategy are
hypothetical, created with the retroactive application of a model
designed with the benefit of hindsight, and are not live strategies
managed by Dimensional. Securities held in an investor’s incepted
account may differ significantly.

The Transition Analysis scenarios are based on the Existing
Portfolio as defined by the securities included in the holdings file
and estimated funding amounts submitted via the UMA Platform.
Securities provided in the holdings file that cannot be resolved to
Dimensional’s securities universe are excluded from this analysis. If
a security’s cost basis is missing from the holdings file provided,
the cost basis of that security is assumed to be zero for purposes of
this analysis. Lots with missing acquisition dates are treated as long
term. Other security types, including non-US equities, Mutual
Funds, and other derivatives, are treated as cash, using the value
submitted via the UMA Platform.

The scenarios presented are representative of possible outcomes
of transition plans as of the analysis date stated above and provide
no guarantee that the presented outcomes can be achieved.
Securities held in an investor’s incepted account may differ
significantly. Changes in the investor’s existing account holdings
will impact the Transition Analysis, sometimes significantly. Market
conditions or additional trade instructions may impact the
implemented transition. The estimated tax implications of this
analysis are not guaranteed. Actual tax liability incurred by the
investor may vary from any implied value due to, amongst others,
the following reasons: (1) the investor may have had other trades in
the year that alter the setting-off of short-term gains and/or losses
versus long-term gains and/or losses and vice versa, or the investor
may have trades in other accounts that are subject to the wash sale
rules that defer the deductibility of taxable losses; (2) price
movements of the securities in the portfolio and those in the target
portfolio during the time between report generation and eventual
execution of trades will alter the tax implications and fraction of
portfolio transitioned for a specified gains allowance.

Due to the complexity of tax law, not every single taxpayer will face
the situations described herein exactly as calculated or stated, i.e.,

the examples and calculations are intended to be representative of
some but not all taxpayers. Since each investor's situation may be
different in terms of income tax, estate tax, and asset allocation,
there may be situations in which the recommendations would not
apply.

This information is offered only for general information purposes,
does not constitute tax or legal advice, and should not be relied on
as such. Dimensional Fund Advisors does not provide tax, legal, or
accounting services. We recommend investors consult with their
tax and legal professionals regarding their individual
circumstances.

SMA US All Cap Core Equity 2 Strategy

This representative strategy purchases a broad and diverse group
of securities of U.S. companies. The strategy invests in companies
of all sizes, with an increased exposure (greater than US All Cap
Core Equity 1) to smaller capitalization, lower relative price, and
higher profitability companies as compared to their representation
in the U.S. Universe. For purposes of the strategy, Dimensional
generally defines the U.S. Universe as a market capitalization
weighted set (e.g., the larger the company, the greater the
proportion of the U.S. Universe it represents) of U.S. operating
companies listed on a securities exchange in the United States
that is deemed appropriate by Dimensional. The strategy’s
increased exposure to smaller capitalization, lower relative price,
and higher profitability companies may be achieved by decreasing
the allocation of the strategy’s assets to larger capitalization,
higher relative price, or lower profitability companies relative to
their weight in the U.S. Universe. An equity issuer is considered to
have a high relative price (i.e., a growth stock) primarily because it
has a high price in relation to its book value. An equity issuer is
considered to have a low relative price (i.e., a value stock)
primarily because it has a low price in relation to its book value. In
assessing relative price, Dimensional may consider additional
factors such as price to cash flow or price to earnings ratios. In
assessing profitability, Dimensional considers different ratios, such
as that of earnings or profits from operations relative to book

value or assets. The criteria Dimensional uses for assessing relative
price and profitability are subject to change from time to time.
Dimensional may also adjust the representation in the strategy of
an eligible company, or exclude a company, after considering such
factors as free float, momentum, liquidity, size, relative price,
profitability, investment characteristics, and other factors that
Dimensional determines to be appropriate. The criteria
Dimensional uses for assessing a company’s investment
characteristics are subject to change from time to time.



Appendix:
Dimensional Wealth Models

This information is provided for registered investment advisors and institutional
investors and is not intended for retail investors or public use.

Dimensional Fund Advisors LP (“Dimensional”) makes available certain model portfolios
(“Dimensional Models”). The Dimensional Models are provided “as is.” Dimensional has no
obligation to continue to maintain or take any other action with respect to the Dimensional
Models and may stop providing any update to the Dimensional Models at any time in its
sole and absolute discretion. Dimensional is providing information in the form of
Dimensional Models as ideas for possible construction of portfolios centered around the
Dimensional Funds and not as investment advice or research. Dimensional is not providing
any investment, tax or financial advice to any institutional investor, Advisor or any client of
the Advisor, and has no obligation to and will not take into account the tax status,
investment goals or other characteristics of any institutional investor, Advisor or any client of
the Advisor when compiling the Dimensional Models. Dimensional is not acting as a
fiduciary to any institutional investor, Advisor or any client of the Advisor, nor is any
institutional investor, Advisor or any client of the Advisor entering into any type of advisory
or other relationship with Dimensional. To the fullest extent permitted by applicable law,
Dimensional shall have no liability, including with respect to the accuracy of any data, to the
institutional investor, Advisor or any client of the Advisor in relation to the Dimensional
Models. The risks of the Dimensional Models are subject to the risk of the Dimensional
Funds, which can be found in the applicable prospectus. The selection of Dimensional Funds
and the allocation and reallocation of Dimensional Model assets may not produce a desired
result.

The Dimensional Research and Portfolio Management teams (the “Model Team”)
developed the Dimensional Models. The Dimensional Core, Core Plus, Tax-Sensitive,
Sustainability, Social Wealth Models launched on March 31, 2020. The Dimensional Core
Market ETF and Core ETF Wealth Models launched on December 31, 2021. The Core Plus
ETF Wealth Models launched on June 30, 2022. The Sustainability ETF Wealth Models
launched on December 31, 2022. The Model Team, with oversight from Dimensional’s
Investment Committee, generally expects to select funds for the Models managed by
Dimensional (“Dimensional Funds"”) without considering the universe of funds sponsored by
persons not affiliated with Dimensional or its affiliates (“Third Party Funds”), even though
there may or may not be Third Party Funds that may be more appropriate for inclusion in
such Dimensional Models. To the extent a user implements all or part of a Model, this will
generate advisory and other fees for Dimensional or its affiliate, and the management fees
of Dimensional funds may be higher than fees charged by Third Party Funds. The
Dimensional Models asset allocation represent the selected target asset mix as determined
by the Model Team and as of the date it is provided.

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/prospectus. Dimensional funds are distributed by DFA Securities LLC.
Dimensional Fund Advisors LP is an investment advisor registered with the Securities and
Exchange Commission.



	Slide 1: Expanding Your UMA Offering
	Slide 2
	Slide 3: Delivering Tax Efficient Solutions for Over 25 Years
	Slide 4
	Slide 5: A Growing Desire from Investors for UMAs
	Slide 6:  
	Slide 7:  
	Slide 8:  
	Slide 9:  
	Slide 10:  
	Slide 11:  
	Slide 12
	Slide 14: What Is an SMA?
	Slide 15: SMA Use Cases
	Slide 16:  
	Slide 17: SMA Strategies
	Slide 18: SMA Strategies
	Slide 20: Customized Tax Management
	Slide 22: Loss Inventory: Results 
	Slide 23: Loss Inventory: Results 
	Slide 24: Loss Inventory: Results 
	Slide 27: Concentrated Stock Position
	Slide 28
	Slide 29:  
	Slide 30:  
	Slide 32: UMAs for Transition
	Slide 36: Pricing and Minimums  
	Slide 37: Dimensional’s SMA Offering
	Slide 38: Dimensional UMAs
	Slide 39
	Slide 40: Appendix
	Slide 41: Using Losses: Deconcentration
	Slide 42: Using Losses: Deconcentration
	Slide 43: Using Losses: Deconcentration
	Slide 44: Using Losses: Deconcentration
	Slide 45: Using Losses: Deconcentration
	Slide 46: Using Losses: Deconcentration
	Slide 47: Using Losses: Deconcentration
	Slide 48: Using Losses: Deconcentration
	Slide 49: Appendix: Disclosures 
	Slide 50: UMA Resources
	Slide 51: SMA Tax Management Performance Summary
	Slide 52: SMA Tax Management Appendix
	Slide 53: Tax Management Disclosure
	Slide 54: Appendix: UMA / SMA Case Studies
	Slide 58: Appendix:  Dimensional Wealth Models



