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STRONGER GOVERNANCE PRACTICES CAN IMPROVE RETURNS

Higher cash flows, higher price*

Avoiding poor governance practices that result in 
the reduction of shareholder wealth, or its transfer to 
management or board members, can lead to higher 
cash flows to shareholders.

Lower discount rate, higher price*

Stronger governance practices, such as improved 
board oversight and alignment of management and 
shareholder interests, can reduce perceived risk and 
lead to lower discount rates.

Expected 
Future Cash Flows

Discount Rate

*All else equal. Not guaranteed.

Market 
Value

=

Approach to Investment Stewardship

Dimensional1 advocates for stronger governance practices at the companies 

in which we invest on behalf of our clients because we believe it can improve 

returns for investors.

Dimensional manages global equity and fixed income strategies for clients around the 
world . We aim in all areas to be responsible stewards of our clients’ assets, and one way 
we look to do so is through our stewardship activities . Stewardship activities include 
engaging with boards and management at portfolio companies, voting on behalf of our 
clients at shareholder meetings, and advocating for policies that we believe protect and 
enhance shareholder value . 

Our Stewardship Philosophy
At Dimensional, we believe that security prices reflect the aggregate expectations of market 
participants, which may include information about the company’s governance practices . 
Improvements in corporate governance may be rewarded with higher market prices if they 
enhance expected future cash flows or reduce perceived risks, as shown below .2

Stewardship activities that promote better governance practices may improve returns 
to shareholders . When there is evidence of poor governance practices at a portfolio 
company, Dimensional generally believes our clients are better served when we promote 
improvements in corporate governance through stewardship activities rather than divesting .

1. “ Dimensional,” “our,” “us,” or “we” may refer to the Dimensional separate but affiliated entities generally, rather than one particular entity. 
These entities are Dimensional Fund Advisors LP, Dimensional Fund Advisors Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, 
Dimensional Fund Advisors Pte. Ltd., Dimensional Ireland Limited, and Dimensional Japan Ltd. 

2. Dimensional from time to time may discuss governance matters with portfolio companies to represent client interests; however, regardless of such 
conversations, Dimensional acquires securities on behalf of its clients solely for the purpose of investment and not with the purpose or intended 
effect of changing or influencing the control of any portfolio company.
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STEWARDSHIP PRIORITIES

A Focus on Good Governance
Dimensional believes that stewardship efforts should focus on people, policies, and 
practices that seek to improve governance at portfolio companies . As illustrated in 
the graphic below, shareholders delegate leadership and oversight of company 
management to the board of directors, which is accountable to shareholders . Company 
management implements day-to-day business matters and is accountable to the 
board . We believe the goal of good governance is to align boards and management 
incentives with shareholder interests .

Without strong, foundational governance practices and effective boards, companies 
may be poorly equipped to address matters of concern to shareholders, including 
a broad range of environmental, social, and governance (“ESG”) issues . 

Board Structure 
and Composition 

Companies should 
elect strong, qualified 
boards with appropriate 
skill sets to oversee 
management and risks .

Material  
Environmental 
and Social Risks 

Company boards 
should exercise 
oversight of material 
risks and disclose these 
risks and their oversight .

Shareholder Rights 

Companies should  
maintain mechanisms  
for shareholders to raise 
concerns and hold  
boards and management  
accountable .

Executive  
Compensation

Compensation plans 
should be based on 
rigorous and transparent 
metrics that clearly 
link pay and long-
term performance .

Dimensional’s stewardship activities focus on these foundational issues of 
good governance .

LEADERSHIP BEGINS WITH BOARDS OF DIRECTORS

The board of directors  
is answerable to 
the shareholders

Reports to

SHAREHOLDERS COMPANY 
MANAGEMENT

DAY-TO-DAY
BUSINESS

Manages

Delegate risk 
oversight and  

management to

Appoints and  
monitors

BOARD OF  
DIRECTORS
Compensation Committee
Risk Committee

Audit Committee
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Implementation Process
Investment stewardship at Dimensional is a global effort supported by multiple 
teams . Dimensional’s stewardship efforts are overseen by the Investment Stewardship 
Committee of Dimensional Fund Advisors LP . This group of senior employees and 
directors, illustrated in the graphic below, includes members of Dimensional’s Portfolio 
Management, Executive, and Compliance teams, as well as the Head of Responsible 
Investment and members of Dimensional’s Board of Directors .3 The Investment 
Stewardship Committee, a subcommittee of the Investment Committee of Dimensional 
Fund Advisors LP, is responsible for developing our policies and approach to investment 
stewardship, which are then executed by the Investment Stewardship Group in 
coordination with other groups .

Kristin Drake Chair of Investment Stewardship Committee,  
Head of Investment Stewardship Group

Eugene Fama Consultant and Dimensional Director3

Kenneth French Consultant and Dimensional Director3

David Booth Chairman

Dave Butler Co-Chief Executive Officer and Dimensional Director3

Gerard O’Reilly Co-Chief Executive Officer, Chief Investment Officer,  
and Dimensional Director3

Will Collins-Dean Senior Portfolio Manager

Joel Schneider Deputy Head of Portfolio Management, North America

Jim Whittington Head of Responsible Investment, Senior Portfolio Manager

Selwyn Notelovitz Global Chief Compliance Officer

Valerie Brown5 Deputy General Counsel

INVESTMENT STEWARDSHIP COMMITTEE OF DIMENSIONAL FUND ADVISORS LP4

3. Board of Directors of the general partner of Dimensional Fund Advisors LP.

4. Committee membership, individual names, and titles as of August 1, 2023.

5. Ex officio. 
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GLOBAL STEWARDSHIP IMPLEMENTATION6 

The Investment Committee

Responsible for setting Dimensional’s proxy 
voting policy and guidelines for voting and 
overseeing each Dimensional entity’s proxy 
voting process .

Responsible for overseeing the incorporation 
of ESG considerations into certain 
portfolios’ design and construction .

The Investment Stewardship Committee

Responsible for recommending changes to 
Dimensional’s proxy voting policy, considering 
complex proxy voting cases, and overseeing 
the Investment Stewardship Group .

Dedicated Investment Stewardship  
and Responsible Investment Staff

The Investment Stewardship Group 
implements stewardship efforts by conducting 
engagements, instructing proxy votes, and 
making recommendations to the Investment 
Stewardship Committee on potential 
enhancements to the firm’s stewardship 
policies, procedures, and operations .

The Responsible Investment team is 
responsible for coordinating Dimensional’s 
firmwide ESG investment strategy across 
areas such as sustainability product design, 
data, ESG regulatory requirements, ESG 
research, and ESG thought leadership .

Stewardship-Focused Portfolio  
Management Professionals

Provide the Investment Stewardship Group 
with insight into region-specific investment 
and client considerations that may impact 
our stewardship activities, as well as 
undertake engagements with portfolio 
companies around the globe .

Global stewardship activities 
are supported by a global staff 
of 30 in seven offices and cover 
thousands of portfolio companies 
across over 40 countries. 

  THE INVESTMENT COMMITTEE

   THE INVESTMENT  

STEWARDSHIP COMMITTEE

   DEDICATED INVESTMENT  

STEWARDSHIP AND RESPONSIBLE 

INVESTMENT STAFF

   STEWARDSHIP-FOCUSED  

PORTFOLIO MANAGEMENT  

PROFESSIONALS 

AUSTIN 

SANTA 
MONICA

LONDON 

SINGAPORE

TOKYO
CHARLOTTE

6. Headcount and locations as of June 30, 2023.

SYDNEY 
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Dimensional’s proxy voting policy is principles-based, setting out our views on 
certain governance practices and providing the framework by which Dimensional 
analyzes key proposal types . However, a fund’s or account’s investment strategy can 
impact voting determinations . For example, in our dedicated social and sustainability 
strategies we follow proxy voting guidelines tailored in certain circumstances to 
consider social and sustainability objectives when evaluating certain proxy votes . 

Dimensional seeks to vote (or refrain from voting) proxies on behalf of our clients 
in a manner that seeks to maximize the value of the client’s investment, subject to any 
particular investment or voting guidelines of specific funds or accounts . These votes 
can be on routine business matters raised by management, such as executive 
compensation plans, or issues raised by other shareholders, such as environmental 
shareholder proposals .

In addition to voting activities, the Investment Stewardship Group may engage7 
with portfolio companies directly to understand their perspective on a particular topic 
or to provide our point of view . Engagement can take the form of meetings and calls 
with board directors and company executives or written letters . Each year, Dimensional 
identifies focused stewardship topics and may conduct letter campaigns to engage 
with a broader set of portfolio companies and pinpoint opportunities for additional 
engagement on these key issues . 

The Investment Stewardship Group may consider news and other developments that 
might affect portfolio companies . To keep track of upcoming general meetings and 
execute votes on behalf of clients, Dimensional retains certain third-party proxy 
service providers, though we remain responsible for proxy voting decisions . This team 
may conduct its own independent research, gather additional data, and engage with 
a company’s board or its management, if needed, before coming to a decision . 

Outcomes for Shareholders
The goal of our approach to stewardship is to effectively use engagement and voting 
to protect and enhance shareholder value . Stewardship is an important element 
of our investment process and commitment to our clients, and the following sections 
summarize notable activities and examples of stewardship work conducted by 
Dimensional’s team during the proxy year .

7.  Dimensional from time to time discusses governance matters with portfolio companies to represent client interests; however, regardless of such 
conversations, Dimensional acquires securities on behalf of its clients solely for the purpose of investment and not with the purpose or intended 
effect of changing or influencing the control of any portfolio company.
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2023 Investment  
Stewardship Activities
July 1, 2022–June 30, 2023

Dimensional’s investment stewardship efforts seek to improve governance 
practices at portfolio companies in a way that we believe may protect and enhance 
shareholder value . The following statistics provide a broad overview of Dimensional’s 
engagement and proxy voting activities during the proxy year .

936
  Engagements8

21,090
 Meetings Voted

183,837
  Proposals Voted

Global Engagement

Global Proxy Voting

8. Includes calls with portfolio companies and dissident and shareholder proponents.

Dimensional from time to time discusses governance matters with portfolio companies to represent client interests; however, regardless of such conversations, 
Dimensional, on behalf of its clients, acquires securities solely for the purpose of investment and not with the purpose or intended effect of changing or 
influencing the control of any portfolio company. Dimensional engages with shareholders and other dissidents as part of its due diligence on specific 
shareholder proposals.
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ENGAGEMENTS9 BY TOPIC

ENGAGEMENTS BY REGION

Company Engagements

9.  Engagements may cover multiple topics. Total number of topical discussions will exceed total number of portfolio company discussions due 
to many discussions covering multiple stewardship topics.

0 100 200 300 400 500 600

Capitalizations/Financial Authorizations

Audit Issues

Corporate Actions

Proxy Contests

Uncontested Director Votes

Board Structure

Shareholder Rights

Board Composition

Oversight of Environmental and Social Risks

Executive Compensation

0 100 200 300 500 600400

Other

APAC ex Japan

Japan

EMEA

US and Canada

Over 60% of engagements 
included discussion of executive 
compensation. 

Engagements outside of North 
America represented over 40% 
of total engagements in 2023.

Dimensional engages with portfolio companies to better understand their 
governance practices and advocate for strong corporate governance .
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The “Director Elections” category includes the election of statutory auditors in Japan. “Board- and Governance-Related” includes proposals related to director 
compensation, board size and structure, voting standards, and shareholder access. “Routine Business Matters” includes a range of procedural matters, as well 
as proposals calling for the adjournment of meetings, votes on the frequency of “Say on Pay,” and the election of auditors.

Proxy Voting
Dimensional votes (or refrains from voting) proxies at shareholder meetings 
globally to hold boards and management of portfolio companies accountable 
to shareholders and promote governance best practices .

PROPOSALS VOTED BY TOPIC

VOTES AGAINST MANAGEMENT BY TOPIC 

Dimensional votes (or refrains from voting) proxies in accordance with internal 
guidelines, which are designed to encourage portfolio companies to maintain 
governance policies consistent with maximizing shareholder value . 

Director Elections   41% Routine Business  
23%

Compensation/Remuneration   11%

Capitalization   9%

Reorganization and Mergers    
8%

Antitakeovers Compensation Reorganization 
and Mergers

Capitalization Board- and 
Governance- 

Related

Director 
Elections

Routine 
Business 

Management proposals 
represented 98% of the proposals 
voted. Shareholder proposals 
represented 2% of votes. 

Dimensional voted against the 
majority of antitakeover plans 
and related provisions in 2023.

70%

60%

50%

40%

30%

20%

10%

0%

56%

8%
13%13%

34%

26%

17%

Board- and Governance-Related    
5%
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Board Oversight Engagement and  
Voting at JB Financial Group
South Korea, Financials

Goal Evaluate dissident shareholder case for director candidate .

Background In January 2023, private equity firm Align Partners Capital Management (“Align”) 
targeted seven South Korean financial holding companies, including JB Financial Group 
(“JB Financial”), that they believed were undervalued due to misallocation of capital .

Two weeks before JB Financial finalized the agenda of its March 2023 annual general 
meeting (AGM), Align nominated an outside director to the board of JB Financial . 
Additionally, Align submitted a proposal for JB Financial to pay a higher final dividend 
of KRW 900 instead of KRW 715 (for a dividend payout ratio of 33% instead of 27%) .

Engagement Dimensional engaged with JB Financial to understand their view of Align’s proposals .

While JB Financial expressed openness to reviewing a possible addition of a new 
director to the board, they stated that they opposed the nomination as they had not 
been given sufficient time to review the candidate’s skills and experiences, as well as 
evaluate any potential conflicts of interest .

With regards to capital allocation, JB Financial discussed the board’s oversight role . 
JB Financial stated that they plan to gradually increase dividend payouts, but that 
the increase requested by the dissident could impact mid-to-long-term investment 
plans and potentially introduce significant risks to the portfolio company’s ability to 
address loan losses .

Outcome The allocation of capital is a strategic decision. Dimensional believes that a portfolio 
company’s board of directors is best placed to make strategic decisions, unless there 
is evidence to suggest that the independence of the board of directors is compromised 
or board members lack necessary qualifications.

Dimensional’s assessment of JB Financial‘s board considered that the board is 
majority-independent and has been completely refreshed over the past four years.

Therefore, Dimensional voted against both proposals put forward by Align. 
Both of Align’s proposals failed to receive majority support from shareholders.

C A SE STUDY
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Human Capital Management Engagement 
and Voting at Activision Blizzard Inc.
US, Entertainment

Goal Advocate for increased board oversight and disclosure of human capital 
management risks .

Background In July 2021, after a two-year investigation, the California Department of Fair 
Employment and Housing (DFEH) announced a lawsuit against Activision Blizzard Inc . 
based on findings of persistent sexual harassment, discrimination, and retaliation at 
the company . This was followed by a lawsuit by the Equal Employment Opportunity 
Commission (EEOC) and an investigation by the SEC .

Activision Blizzard received a shareholder proposal at its June 2022 shareholder 
meeting requesting that it prepare a report on the company’s efforts to prevent 
abuse, harassment, and discrimination, including the company’s progress against 
relevant metrics and targets .

Engagement Ahead of Activision Blizzard’s June 2022 shareholder meeting, Dimensional engaged 
with the company to discuss the allegations of harassment and attempt to understand its 
board and management oversight of human-capital-related issues . The company shared 
that in November 2021 its board established the Workplace Responsibility Committee to 
oversee progress in implementing workplace policies and commitments .

The company’s Investor Relations team stated that a review by the board conducted 
in consultation with external advisors found that there was no culture of harassment 
and that there was no wrongdoing by either the board or management . The Investor 
Relations team also stated that efforts to prevent abuse, harassment, and discrimination 
were a focus of the board and that the company had increased the size of its ethics 
and compliance teams since the California DFEH lawsuit in July 2021 .
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C A SE STUDY

Outcome Dimensional voted for the shareholder proposal at the company’s June 2022 
shareholder meeting, which ultimately passed with 69.3% support. Due to the 
financial implications of the mismanagement of human capital management, we 
believed that shareholders would benefit from increased disclosure of how the 
board and management oversee the issue, including how the company identifies 
relevant metrics and targets and measures improvements against these targets.

In October 2022, Dimensional engaged again with Activision Blizzard to discuss 
its response to the shareholder proposal and learn about the changes made to its 
oversight of human capital management. The company stated that it intended to 
be responsive to the proposal but was still determining how to do so appropriately. 
The company pointed to changes made over the past year, such as enacting 
a zero-tolerance policy on harassment and discrimination; increasing ethics and 
compliance staffing; hiring a new director of Diversity, Equity, and Inclusion; and 
waiving arbitration for individual claims of sexual harassment, unlawful discrimination, 
or related retaliation arising after October 28, 2021. We will continue to monitor and 
assess the company’s oversight and disclosure related to human capital management.
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C A SE STUDY

Risk Oversight Engagement at Keller Group plc
UK, Industrials

Goal Advocate for effective risk oversight and internal controls .

Background In January 2023, Keller Group plc (“Keller”) announced that they had identified 
a financial reporting fraud in its Australian business unit (“Austral”) as part of the 
portfolio company’s periodic internal review . The fraud relates to actions by two 
employees that resulted in the overstatement of Austral’s performance from 2019 
onwards . The news resulted in a sharp decline in Keller’s share price, which 
Dimensional’s Portfolio Management team identified and escalated to the 
Investment Stewardship Group through ongoing news and security 
monitoring processes .

Engagement Dimensional reached out to Keller to get a better understanding of the board’s 
oversight of the portfolio company’s financial risk management and internal control 
systems . The portfolio company informed Dimensional that an internal investigation 
was underway, and Keller is in the process of appointing an external adviser to 
undertake an independent investigation . Keller was also aiming to implement 
remedial processes and strengthen reporting activities across the company .

Keller maintains a number of whistleblowing channels for employees and Keller’s 
Audit Committee receives regular updates from management on complaints .

Outcome During our engagement with Keller, Dimensional was informed of additional 
oversight of this issue and that Keller intended to take appropriate remedial action.

In March 2023, Keller stated that the forensic investigation of the fraud incident 
was completed and reported that Keller aims to take the lessons learned from 
this incident and embed identified improvements into management and financial 
control processes. Dimensional intends to continue monitoring these effects.
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Climate Risk Engagement and Voting 
at Ascent Industries Co.
US, Materials

Goal Advocate for improved disclosure of climate risk assessment practices .

Background In October 2020, Dimensional sent letters to portfolio companies that were operating 
in industries where SASB (Sustainability Accounting Standards Board) Standards 
identified climate change as a material risk but, in our view, were not disclosing 
adequate board oversight policies and procedures related to climate change risk . 
The letters requested disclosure of each company’s board oversight and the 
responsibilities of board committees related to oversight of material climate change 
risk, as Dimensional believes that shareholders would benefit from increased 
disclosures regarding oversight of material climate change risks .

Ascent Industries Co . was sent a letter as a part of this climate risk letter campaign . 
Dimensional also engaged with Ascent Industries in 2021 and 2022, and when the 
company provided no additional disclosure or publicly stated intention to improve 
disclosure related to climate risks, Dimensional escalated the matter and voted 
against the Ascent directors .

Engagement In June 2023, Dimensional reviewed the Ascent Industries public disclosures 
ahead of the company’s annual shareholder meeting and again did not observe 
any improvement in disclosure of board oversight of climate risk . Dimensional 
subsequently engaged with the company to understand why this information had 
not been disclosed . Company representatives stated that the board had reviewed 
the letter and did not intend to respond to the letter or amend its disclosures .

Outcome Dimensional voted against all incumbent directors standing for reelection at the 
June 2023 annual shareholder meeting. Despite this, all directors were ultimately 
reelected, receiving between 79% and 91% support.

C A SE STUDY
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Shareholder Rights Letter Campaign

Campaign Goal
Communicate Dimensional’s position on unequal voting rights and poison pills 
to portfolio companies enacting these provisions .

Background 
In February 2023, Dimensional sent letters to 123 US-based portfolio companies 
to raise our concerns regarding their governance practices, specifically companies 
where our clients held more than 1% in common stock and observed either unequal-
voting-rights share structures or a nonshareholder-approved poison pill . The letters 
outlined that, in our view, these practices are likely detrimental to shareholder value 
through board and management entrenchment and reduced accountability to 
shareholders . The letters also shared Dimensional’s approach to voting against 
directors, when they are up for election, at companies that maintain these practices, 
including where they serve on the boards of other portfolio companies that were 
otherwise consistent with Dimensional’s guidelines . 

Outcomes and Observations
As a follow-up to the letters we sent, Dimensional received 45 portfolio company 
responses and engaged with 35 of the companies . Dimensional received a range of 
responses from portfolio companies we targeted as part of this campaign . In some 
cases, companies expressed a willingness to consider changing their practices . In other 
cases, companies cited barriers to taking action, such as a controlling shareholder, or 
stated they believed their practices were in line with those of peers . Of the companies 
that received the letter, Dimensional voted against 303 directors at 66 unique portfolio 
companies due to concerns related to the adoption or maintenance of poison pills 
and unequal-voting-rights structures . In addition to voting against directors at firms 
who adopted nonshareholder-approved poison pills and received our letter, we also 
voted against 12 of those directors with respect to their position on the boards of 
other portfolio companies .

106
Letters Addressing 
Unequal Voting Rights

19
Letters Addressing Nonshareholder- 
Approved Poison Pills

Letters Sent by Issue10

10.  Of the 123 companies that received letters from Dimensional, two were sent a letter addressing unequal voting rights and a letter addressing 
nonshareholder-approved poison pills. 
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Shareholder Rights Letter Campaign (continued)

Company Example: PJT Partners Inc.

Background 
PJT Partners Inc ., a US-based financial services company, was a recipient of Dimensional’s 
letter due to its dual-class share structure with unequal voting rights . Additionally, 
the company maintains other practices that Dimensional is generally opposed to: 
a classified board and a supermajority vote requirement to approve amendments to 
its charter and bylaws . Prior to the company’s May 2023 annual shareholder meeting, 
Dimensional engaged with members of the management team to discuss our concerns 
with the company’s governance practices . The company disclosed in that engagement 
and in the 2023 proxy statement that it has been fielding shareholder concerns 
regarding its board structure and governance practices . 

Outcome
Given the company’s concerning governance practices, Dimensional withheld a vote 
from the Lead Independent Director at the company’s May 2023 annual shareholder 
meeting . Despite this, the Lead Independent Director was ultimately reelected .

267
Directors Voted Against for Concerns 
Related to Unequal Voting Rights

36
Directors Voted Against 
for Concerns Related to 
Nonshareholder-Approved 
Poison Pills

35
Engagements Related to Unequal 
Voting Rights and Nonshareholder-
Approved Poison Pills

Key Statistics 
(AS OF JUNE 30, 2023)
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Appendix: Portfolio Companies Engaged in 2023
Dimensional conducted at least one engagement11 with each of the following global portfolio companies 
during proxy year 2023 .

2U Inc .

888 Holdings plc

A .G . BARR plc

AAR Corp .

Aareal Bank Group

Abbott Laboratories

ABM Industries Inc .

Acciona SA

Accor SA

Acer Inc .

Acerinox SA

Activision Blizzard Inc .

Acuity Brands Inc .

Addus HomeCare Corp .

ADTRAN Holdings Inc .

Advanced Micro Devices Inc .

AECOM

Agios Pharmaceuticals Inc .

AGL Energy Ltd .

Ahresty Corp .

AIMS APAC REIT

Air Lease Corp .

Alamos Gold Inc .

Alarm .com Holdings Inc .

Aldeyra Therapeutics Inc .

Alexandria Real Estate Equities Inc .

Alkermes plc

Allegiant Travel Co .

Alliance Pharma plc

Alphabet Inc .

Alto Ingredients Inc .

Altria Group Inc .

Amazon .com Inc .

Ambac Financial Group Inc .

Ambarella Inc .

AMC Networks Inc .

Amcor plc

Amerant Bancorp Inc .

American Axle & Manufacturing 
Holdings Inc .

American Express Co .

American Public Education Inc .

American Software Inc .

Ameriprise Financial Inc .

AmerisourceBergen Corp .

Amgen Inc .

AMP Ltd .

Anika Therapeutics Inc .

Ansell Ltd .

Antero Resources Corp .

Anywhere Real Estate Inc .

Aoyama Zaisan Networks Co . Ltd .

APA Corp .

APA Group

Apartment Investment 
and Management Co . 
(Maryland Incorporation)

Apogee Enterprises Inc .

Apple Inc .

Applied Materials Inc .

ARATA Corp .

ArcBest Corp .

Arcosa Inc .

Argan Inc .

Argo Group International 
Holdings Ltd .

Arrow Electronics Inc .

Artisan Partners Asset 
Management Inc .

Aryzta AG

Ascent Industries Co .

Ashtead Group plc

Asia Cement Corp .

Associated British Foods plc

ATI Inc .

Atlas Arteria

Atos SE

Avid Technology Inc .

Aware Inc .

Axos Financial Inc .

Balchem Corp .

Company Name

11. Engagement can take the form of meetings and calls with board directors and company executives or written letters.
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BancFirst Corp .

Banco de Sabadell SA

Banco Santander SA

Bank of America Corp .

Bank of Georgia Group plc

Bank of Hawaii Corp .

Bank of Marin Bancorp

Bankinter SA

Barclays plc

Barco NV

Barnes Group Inc .

Barratt Developments plc

Barrick Gold Corp .

Bayer AG

Bayerische Motoren Werke AG 

BE Semiconductor Industries NV

Beazley plc

Berkeley Group Holdings plc

Big 5 Sporting Goods Corp .

Bilfinger SE

Biogen Inc .

Blackbaud Inc .

Bloomsbury Publishing plc

Blue Foundry Bancorp

Bonduelle

Boohoo Group plc

Bouygues SA

BP plc

Bread Financial Holdings Inc .

Brenntag AG

Brickworks Ltd .

Brightcove Inc .

Brighthouse Financial Inc . 

BrightView Holdings Inc .

Broadcom Inc .

Broadwind Inc .

Brookline Bancorp Inc .

BT Group plc

Bumble Inc .

Bunka Shutter Co . Ltd .

Buzzi Unicem SpA

Cable One Inc .

Cadence Bank

Caesars Entertainment Inc .

California Resources Corp .

Calix Inc .

CarMax Inc .

Carnival Corp .

Carrefour SA

Carriage Services Inc .

Carrols Restaurant Group Inc .

Castle Biosciences Inc .

CBRE Group Inc .

CDW Corp .

Cenovus Energy Inc .

Centene Corp .

CF Industries Holdings Inc .

Chang Hwa Commercial Bank Ltd .

CHC Healthcare Group

Chemung Financial Corp .

Chesnara plc

China Southern Airlines Co . Ltd .

China Steel Corp .

ChipMOS Technologies Inc .

Chipotle Mexican Grill Inc .

Choice Hotels International Inc .

Chugin Financial Group Inc .

Chunghwa Precision Test 
Tech Co . Ltd .

Churchill Downs Inc .

CI Financial Corp .

Cinemark Holdings Inc .

Cintas Corp .

Citi Trends Inc .

Citigroup Inc .

Clariane

Clariant AG

Clearfield Inc .

CNB Financial Corp ./PA

CNX Resources Corp .

Cognizant Technology 
Solutions Corp .

Commerzbank AG

Community Bank System Inc .

Community Healthcare Trust Inc .

Compass Minerals International Inc .

Computacenter plc

Comtech Telecommunications Corp .

CONMED Corp .

ConocoPhillips

CONSOL Energy Inc . 

Corcept Therapeutics Inc .

CoreCard Corp .

Cosco Shipping Holdings Co . Ltd .

Cosmo Energy Holdings Co . Ltd .

Costco Wholesale Corp .

Covenant Logistics Group Inc .

Covivio SA

Credit Corp . Group Ltd .

Credit Suisse Group AG

Crest Nicholson Holdings plc

CRH plc
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Cromwell Property Group

CrossFirst Bankshares Inc .

Crown Holdings Inc .

CSU Digital SA

CSW Industrials Inc .

CSX Corp .

CTS Corp .

Cumulus Media Inc .

Currys plc

Cushman & Wakefield plc

CVS Health Corp .

D .R . Horton Inc .

Daishi Hokuetsu Financial Group Inc .

Dana Inc .

Danske Bank A/S

Daseke Inc .

DaVita Inc .

De La Rue plc/ADR

Dentsu Group Inc .

Derwent London plc

Designer Brands Inc .

Dexus

DiamondRock Hospitality Co .

Digital Realty Trust Inc .

Dime Community Bancshares Inc .

Diversified Energy Co . plc

DKK Co . Ltd .

D-Link Corp .

Dolby Laboratories Inc .

Dollar Tree Inc .

Dominion Energy Inc .

Domino’s Pizza Group plc

dormakaba Holding AG

Douglas Emmett Inc .

Dover Corp .

Dow Inc .

Downer EDI Ltd .

Drax Group plc

Ducommun Inc . 

Dufry AG

DXC Technology Co .

E .SUN Financial Holding Co . Ltd .

Eagle Bancorp Inc .

Eagle Pharmaceuticals Inc .

Easterly Government Properties Inc .

Ebara Jitsugyo Co . Ltd .

Ecolab Inc .

Editas Medicine Inc .

eHealth Inc .

Elior Group SA

Elis SA

EMCORE Corp .

Empire State Realty Trust Inc .

Enagas SA

Encore Wire Corp .

ENEOS Holdings Inc .

ENGIE SA

Enova International Inc .

Enplas Corp .

EnPro Industries Inc .

Enstar Group Ltd .

Entergy Corp .

Entravision Communications Corp .

Envista Holdings Corp .

Equifax Inc .

Equinix Inc .

Equitrans Midstream Corp .

Euronav NV

Eutelsat Communications SA

EVA Airways Corp .

Evergreen Marine Corp .

Evolent Health Inc .

EVS Broadcast Equipment SA

Exelixis Inc .

Extra Space Storage Inc .

Exxon Mobil Corp .

FAR Ltd .

Fastly, Inc .

FedEx Corp .

FibroGen Inc .

Financial Institutions Inc .

First American Financial Corp .

First Bancorp

First Foundation Inc .

First Pacific Company Ltd .

First United Corp .

flatexDEGIRO AG

FLEETCOR Technologies Inc .

Flexsteel Industries Inc .

Flowserve Corp .

Flushing Financial Corp .

Foot Locker Inc .

Fortescue Metals Group Ltd .

Forvia SE

freenet AG

FreightCar America Inc .

Fresenius Medical Care AG 
& Co . KGaA

Frontier Digital Ventures Ltd .

FUJISOFT Inc .

Fujitec Co . Ltd .

Fulgent Genetics Inc .

Galapagos NV

Galliford Try plc

Gannett Co . Inc .
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General Dynamics Corp .

General Electric Co .

Genesco Inc .

Gentherm Inc .

Genworth Financial Inc .

G-III Apparel Group Ltd .

Glacier Bancorp Inc .

Glencore plc

Golden Agri-Resources Ltd .

Goodman Group

GoPro Inc .

Grafton Group plc

GrainCorp Ltd .

Grand Pacific Petrochemical Corp .

Great Portland Estates plc

Great Southern Bancorp Inc .

Greatview Aseptic 
Packaging Co . Ltd .

Greenlight Capital Re Ltd .

Griffon Corp .

Grifols SA

GrowGeneration Corp .

GSE Systems Inc .

Gulf Keystone Petroleum Ltd .

H .B . Fuller Co .

Halliburton Co .

Hammerson plc

Hana Financial Group Inc .

Harbin Electric Co . Ltd .

Harley-Davidson Inc .

Harvard Bioscience Inc .

Hasbro Inc .

Haverty Furniture Companies Inc .

Hazama Ando Corp .

Heartland Financial USA Inc .

Helios Technologies Inc .

Helix Energy Solutions Group Inc .

Helixmith Co . Ltd .

Helmerich & Payne Inc .

Henry Schein Inc .

Hersha Hospitality Trust

Heska Corp .

Hess Corp .

Highfield Resources Ltd .

Hiscox Ltd .

Holcim Ltd .

Hologic Inc .

Hon Hai Precision Industry Co . Ltd .

Hope Bancorp Inc .

Horace Mann Educators Corp .

Horizon Bancorp Inc . (Indiana)

Houlihan Lokey Inc .

Hovnanian Enterprises Inc .

Howmet Aerospace Inc .

HSBC Holdings plc

Hudson Pacific Properties Inc .

Huntsman Corp .

Huron Consulting Group Inc .

Hwasung Industrial Co . Ltd .

Hyundai Motor Co .

iBio Inc .

IES Holdings Inc .

IG Group Holdings plc

IHI Corp .

IINO KAIUN KAISHA Ltd .

Illumina Inc .

IMAX Corp .

Impinj Inc .

Implenia Ltd .

Inchcape plc

Indra Sistemas

Informa plc

Innovative Solutions & Support Inc .

Inogen Inc .

Insteel Industries Inc .

INTAGE HOLDINGS Inc .

Intel Corp .

Interactive Brokers Group Inc .

InterDigital Inc .

International Distributions 
Services plc

International Personal Finance plc

International Seaways Inc .

Intouch Holdings plc

InvoCare Ltd .

Ipsos SA

Jacquet Metals SA 

James River Group Holdings Ltd .

Janus Henderson Group plc

Japan Securities Finance Co . Ltd .

JB Financial Group

Jefferies Financial Group Inc .

JK Paper Ltd .

John Bean Technologies Corp .

John Wood Group plc

Johnson & Johnson

Johnson Matthey plc

JPMorgan Chase & Co .

JS Global Lifestyle Co . Ltd .

Juniper Networks Inc .

Juroku Financial Group, Inc .

Just Group plc

K+S AG

Kaman Corp .
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KB Financial Group Inc .

KB Home

KBR Inc .

Keller Group plc

Kemper Corp .

Kering SA

KeyCorp

Kier Group plc

Kilroy Realty Corp .

Kin and Carta plc

Kinder Morgan Inc .

King Yuan Electronics Co . Ltd .

Kingfisher plc

KION Group AG 

Kirby Corp .

Kite Realty Group Trust

Kobe Steel Ltd .

Koenig & Bauer AG

Kohl’s Corp .

KT Corp .

KT&G Corp .

Kyokuto Kaihatsu Kogyo Co . Ltd .

Laboratory Corp of 
America Holdings

Lancaster Colony Corp .

Lear Corp .

Leidos Holdings Inc .

LendingClub Corp .

Lennar Corp .

Liberty Energy Inc .

Liberty Latin America Ltd .

Lifetime Brands Inc .

Limbach Holdings Inc .

Limoneira Co .

Lincoln National Corp .

Link Real Estate Investment Trust

Liontrust Asset Management plc

LITE-ON Technology Corp .

Loblaw Companies Ltd .

Lockheed Martin Corp .

LondonMetric Property plc

Lookers plc

Lumen Technologies Inc .

M .D .C . Holdings Inc .

Macquarie Telecom Group Ltd .

MacroGenics Inc .

Madison Square Garden 
Entertainment Corp .

Magnite Inc .

Malayan Flour Mills Berhad

Manitowoc Co . Inc .

Marathon Petroleum Corp .

Marin Software Inc .

Marks & Spencer Group plc

Marsh & McLennan Companies Inc .

Marshalls plc

Martin Marietta Materials Inc .

Masimo Corp .

Matas A/S

McKesson Corp .

Medibank Private Ltd .

Medifast Inc .

Medpace Holdings Inc .

Meghmani Finechem Ltd .

Meidensha Corp .

Mercedes-Benz Group AG

Mercury Systems Inc .

Merlin Properties Socimi SA

Mersen

Mesa Laboratories Inc . 

MGE Energy Inc .

MGM Resorts International

Microsoft Corp .

Minerals Technologies Inc .

Mirvac Group

Mitsui & Co Ltd .

MIYAJI ENGINEERING GROUP Inc .

Moderna Inc .

Molson Coors Beverage Co .

Monadelphous Group Ltd .

Monro Inc .

Morgan Sindall Group plc

Movado Group Inc .

Myer Holdings Ltd .

Nabors Industries Ltd .

Napco Security Technologies Inc .

Nasdaq Inc .

National Australia Bank Ltd .

National Express Group plc

National Western Life Group Inc .

Natural Gas Services Group Inc .

Nautilus Inc .

Navient Corp .

NCR Corp .

Net One Systems Co . Ltd .

NETGEAR Inc .

Newpark Resources Inc .

Nexity SA

Nexstar Media Group Inc .

NGM Biopharmaceuticals Inc .

Nicolet Bankshares Inc .

Nihon Chouzai Co . Ltd . 

NIKE Inc .

Ninety One plc

Nippon Chemical Industrial Co . Ltd .
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Nippon Chemi-Con Corp .

Nippon Yusen Kabushiki Kaisha

Nissha Co . Ltd .

Noble Corp . plc

Norcros plc

Nordstrom Inc .

Norfolk Southern Corp .

NORMA Group SE

Norsk Hydro ASA

Norwegian Cruise Line Holdings Ltd .

Novartis AG

NVE Corp .

NVR Inc .

Obayashi Corp .

OC Oerlikon Corp . AG

Occidental Petroleum Corp .

Oceana Group Ltd .

Oceaneering International Inc .

Ocwen Financial Corp .

Oil States International Inc .

ON Semiconductor Corp .

OneMain Holdings Inc .

Ontex Group NV

Oracle Corp .

Orange SA

OraSure Technologies Inc .

Oshkosh Corp .

Outokumpu Oyj

OUTSOURCING Inc .

Oversea-Chinese Banking Corp . Ltd .

OVS SpA

Ozu Corp .

PACCAR Inc .

Pacific Premier Bancorp Inc .

Palomar Holdings Inc .

Paragon Banking Group plc

Paramount Group Inc .

Park National Corp .

PBF Energy Inc .

Peapack-Gladstone Financial Corp .

Pearson plc

Pediatrix Medical Group Inc .

Pendragon plc

PENN Entertainment Inc .

Pennon Group plc

Penns Woods Bancorp Inc .

PennyMac Financial Services Inc .

PeopleIN Ltd .

PepsiCo Inc .

Perdoceo Education Corp .

Perrigo Co . plc

PetMed Express Inc .

Petróleo Brasileiro SA

Pets At Home Group plc

Philip Morris International Inc .

Photronics Inc .

Pinnacle Financial Partners Inc .

Pitney Bowes Inc .

PJT Partners Inc .

Playtech plc

PNM Resources Inc .

Precision Drilling Corp .

Prologis Inc .

ProPetro Holding Corp .

ProSiebenSat .1 Media SE

Prothena Corp . plc

Proto Labs Inc . 

Prudential Financial Inc .

Pushpay Holdings Ltd .

PVR INOX Ltd .

Qantas Airways Ltd .

QBE Insurance Group Ltd .

Quad/Graphics Inc .

Quadient SA

Quilter plc

Radius Recycling

RadNet Inc .

Ralph Lauren Corp .

Ranger Oil Corp .

Rayonier Advanced Materials Inc .

Raytheon Technologies Corp .

Redfin Corp .

Regeneron Pharmaceuticals Inc .

Renasant Corp .

Renault SA

Renewi plc

Repsol SA

Resolute Mining Ltd .

Revolve Group Inc .

Rexel SA

Rio Tinto Ltd .

Rio Tinto plc

RioCan Real Estate Investment Trust

ROCKWOOL A/S

Rocky Mountain Chocolate 
Factory Inc .

Rotork plc

RPM International Inc .

RPT Realty

Rush Enterprises Inc .

Ryerson Holding Corp .

S&T Bancorp Inc .

Sabana Industrial REIT

Sacyr SA

Safestore Holdings plc
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Saga plc

Sage Therapeutics Inc .

Sakai Chemical Industry Co . Ltd .

Salesforce Inc .

Salzgitter AG

Samsung Electronics Co . Ltd .

Santos Ltd .

SBM Offshore NV

SCOR SE

Scout24 SE

Seatrium Ltd .

SeaWorld Entertainment Inc .

SecureWorks Corp .

Serco Group plc

Serica Energy plc

Severn Trent plc

Shell plc

Shin Kong Financial Holding Co . Ltd .

Shinhan Financial Group Co . Ltd .

Shun Tak Holdings Ltd .

SIG Group AG

Sigma Healthcare Ltd .

Silgan Holdings Inc .

Silver Lake Resources Ltd .

Sime Darby Plantation Berhad

Simmons First National Corp .

Simon Property Group Inc .

Singapore Post Ltd .

Singapore Telecommunications Ltd .

Sinopac Financial Holdings Co . Ltd .

Skechers USA Inc .

Skyworks Solutions Inc .

SL Green Realty Corp .

SM Energy Co .

SM Entertainment Co . Ltd .

SmartCentres Real Estate 
Investment Trust

Smith & Wesson Brands Inc .

Société BIC

Societe Generale SA

Softcat plc

Sojitz Corp .

Sonae SGPS SA

Sonic Automotive Inc .

Sopra Steria Group SA

Sotera Health Co .

South32 Ltd .

Spectris plc

Spectrum Brands Holdings Inc .

Speedy Hire plc

Spirent Communications plc

Spirit AeroSystems Holdings Inc .

Sprouts Farmers Market Inc .

SS&C Technologies Holdings Inc .

SSR Mining Inc .

St Barbara Ltd .

Standard Chartered plc

Starbucks Corp .

Steelcase Inc .

Stellantis NV

SThree plc

Stockland

Sulzer AG

Sumitomo Electric Industries Ltd .

Sun Communities Inc .

Sunnova Energy International Inc .

Sunrun Inc .

Super Group Ltd .

Superior Industries International Inc . 

Swiss Re

Swissquote Group Holding Ltd .

SWK Holdings Corp .

Sydbank A/S

Sylvamo Corp .

Synthomer plc

Sysco Corp .

T&D Holdings Inc .

Tabcorp Holdings Ltd .

TAG Immobilien AG

Taiyo Holdings Co . Ltd .

Take-Two Interactive Software Inc .

Talgo SA

Talos Energy Inc .

Targa Resources Corp .

TechnipFMC plc

Technology One Ltd .

Teck Resources Ltd .

Teijin Ltd .

Tejon Ranch Co .

Teladoc Health Inc .

Telefonica SA

Teleperformance SA

Ten Sixty Four Ltd .

Teradata Corp .

Tesco plc

Tesla Inc .

Tetra Tech Inc .

Texas Capital Bancshares Inc .

The Akita Bank Ltd .

The Allstate Corp .

The Boeing Co .

The Boston Beer Company Inc .

The Cato Corporation

The E .W . Scripps Co .

The Gap Inc .
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The Goldman Sachs Group Inc . 

The Goodyear Tire & Rubber Co .

The GPT Group

The Greenbrier Companies Inc .

The Gym Group plc

The Hain Celestial Group Inc .

The Kroger Co .

The Marcus Corp .

The ODP Corp .

The Restaurant Group plc

The RMR Group Inc .

The Southern Company

The Star Entertainment Group Ltd .

The Travelers Companies Inc . 

The Unite Group plc

The Walt Disney Company

The Yamanashi Chuo Bank Ltd .

Thermo Fisher Scientific Inc .

Tilly’s Inc .

Toll Brothers Inc .

Tompkins Financial Corp .

Topgolf Callaway Brands Corp .

Topps Tiles plc

TotalEnergies SE

Toyo Construction Co . Ltd .

Toyo Securities Co . Ltd .

Toyota Motor Corp .

TPG Telecom Ltd .

TPI Composites Inc .

Travere Therapeutics Inc .

TreeHouse Foods Inc .

TripAdvisor Inc .

TrueCar Inc .

TrustCo Bank Corp . NY

Tsuruha Holdings Co . Ltd .

TTM Technologies Inc .

Turk Hava Yollari AO

Twist Bioscience Corp .

U .S . Silica Holdings Inc .

UniCredit SpA

Unieuro SpA

United Airlines Holdings Inc .

United Microelectronics Corp .

United Natural Foods Inc .

United Parcel Service Inc .

United States Lime & Minerals Inc .

United States Steel Corp .

United Utilities Group plc

Universal Display Corp .

Universal Electronics Inc .

Universal Insurance Holdings Inc .

Univest Financial Corp .

Upland Software Inc .

US Foods Holding Corp .

Valeo

Valley National Bancorp

Veeva Systems Inc .

Ventas Inc .

Venture Corp . Ltd .

Vesuvius plc

Viavi Solutions Inc .

Victrex plc

Village Super Market Inc .

Vistry Group plc

Voya Financial Inc .

W&T Offshore Inc .

Wacom Co . Ltd .

Walgreens Boots Alliance Inc .

Walmart Inc .

Warrior Met Coal Inc .

Waterstone Financial Inc .

Wells Fargo & Co .

Werner Enterprises Inc .

WESCO International Inc .

West Pharmaceutical Services Inc .

Western Digital Corp .

Westgold Resources Ltd .

Westpac Banking Corp .

WH Smith plc

White Mountains Insurance 
Group Ltd .

Whitehaven Coal Ltd .

Wickes Group plc

Wienerberger AG

Willis Lease Finance Corp .

Winmark Corp .

WisdomTree Inc .

Woodside Energy Group Ltd .

Woori Financial Group Inc .

World Fuel Services Corp .

WW International Inc .

Wynn Resorts Ltd .

XPO Inc . 

Yamaha Motor Co . Ltd .

Yellow Corp .

Yelp Inc .

Yokorei Co . Ltd . 

Yorozu Corp .

Yum China Holdings Inc .

Zhejiang Expressway Co . Ltd .

Ziff Davis Inc .

Zimmer Biomet Holdings Inc .

ZimVie Inc . 

Zscaler Inc .

Zumiez Inc .
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The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without any warranty or 
representation as to accuracy or completeness. Information and opinions presented in this material have been obtained or derived from sources believed by 
Dimensional to be reliable, and Dimensional has reasonable grounds to believe that all factual information herein is true as at the date of this material. It does not 
constitute investment advice, a recommendation, or an offer of any services or products for sale and is not intended to provide a sufficient basis on which to make 
an investment decision. Before acting on any information in this document, you should consider whether it is appropriate for your particular circumstances and, 
if appropriate, seek professional advice. 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 discusses governance matters with portfolio companies to represent client interests. Dimensional does not, on behalf of its clients, acquire securities 
with the purpose or intended effect of changing or influencing the control of a portfolio company and is an investment-only investor. Named securities may be held 
in accounts managed by Dimensional. This information should not be considered a recommendation to buy or sell a particular security.

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

RISKS 
Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares, when redeemed, may be 
worth more or less than their original value. Past performance is not a guarantee of future results. There is no guarantee strategies will be successful.

Environmental and social screens may limit investment opportunities for a strategy.

Diversification does not eliminate the risk of market loss.

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

Investment products: • Not FDIC Insured • Not Bank Guaranteed • May Lose Value 
Dimensional Fund Advisors does not have any bank affiliates.

CANADA 
These materials have been prepared by Dimensional Fund Advisors Canada ULC. The other Dimensional entities referenced herein are not registered resident 
investment fund managers or portfolio managers in Canada.

This material is not intended for Quebec residents.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read the 
prospectus before investing. Unless otherwise noted, any indicated total rates of return reflect the historical annual compounded total returns, 
including changes in share or unit value and reinvestment of all dividends or other distributions, and do not take into account sales, redemption, 
distribution, or optional charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are not 
guaranteed, their values change frequently, and past performance may not be repeated.

AUSTRALIA
This material is issued by DFA Australia Limited (AFS License No. 238093, ABN 46 065 937 671). This material is provided for information only. No account has been 
taken of the objectives, financial situation or needs of any particular person. Accordingly, to the extent this material constitutes general financial product advice, investors 
should, before acting on the advice, consider the appropriateness of the advice, having regard to the investor’s objectives, financial situation and needs. Investors 
should also consider the Product Disclosure Statement (PDS) and the target market determination (TMD) that has been made for each financial product either issued or 
distributed by DFA Australia Limited prior to acquiring or continuing to hold any investment. Go to dimensional.com/funds to access a copy of the PDS or the relevant 
TMD. Any opinions expressed in this material reflect our judgement at the date of publication and are subject to change.

https://www.dimensional.com/?p=D34D13DAEBA64EBFAC653F4C52B57BA0
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NEW ZEALAND 
This material is issued by DFA Australia Limited (incorporated in Australia, AFS License No. 238093, ABN 46 065 937 671). This material is provided for information only. 
This material does not give any recommendation or opinion to acquire any financial product or any financial advice product, and is not financial advice to you or any 
other person. No account has been taken of the objectives, financial situation or needs of any particular person. Accordingly, investors should, before acting on the 
advice, consider the appropriateness of the advice, having regard to the investor’s objectives, financial situation and needs. Investors should also consider the Product 
Disclosure Statement (PDS) and for the Dimensional Wholesale Trusts the target market determination (TMD) that has been made for each financial product or 
financial advice product either issued or distributed by DFA Australia Limited prior to acquiring or continuing to hold any investment. Go to dimensional.com/funds 
to access a copy of the PDS or the relevant TMD. Any opinions expressed in this material reflect our judgement at the date of publication and are subject to change.

WHERE ISSUED BY DIMENSIONAL IRELAND LIMITED
Issued by Dimensional Ireland Limited (Dimensional Ireland), with registered office 3 Dublin Landings, North Wall Quay, Dublin 1, Ireland. Dimensional Ireland 
is regulated by the Central Bank of Ireland (Registration No. C185067).

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.

Dimensional UK and Dimensional Ireland do not give financial advice. You are responsible for deciding whether an investment is suitable for your personal 
circumstances, and we recommend that a financial adviser helps you with that decision.

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.

NOTICE TO INVESTORS IN SWITZERLAND: This is advertising material.

JAPAN
For Institutional Investors and Registered Financial Instruments Intermediary Service Providers.

This material is deemed to be issued by Dimensional Japan Ltd., which is regulated by the Financial Services Agency of Japan and is registered as a Financial 
Instruments Firm conducting Investment Management Business and Investment Advisory and Agency Business.

Dimensional Japan Ltd. 
Director of Kanto Local Finance Bureau (FIBO) No. 2683 
Membership: Japan Investment Advisers Association

SINGAPORE 
This material is deemed to be issued by Dimensional Fund Advisors Pte. Ltd., which is regulated by the Monetary Authority of Singapore and holds a capital 
markets services license for fund management.

This advertisement has not been reviewed by the Monetary Authority of Singapore and should not be shown to prospective retail investors.

FOR PROFESSIONAL INVESTORS IN HONG KONG
This material is deemed to be issued by Dimensional Hong Kong Limited (CE No. BJE760) (“Dimensional Hong Kong”), which is licensed by the Securities 
and Futures Commission to conduct Type 1 (dealing in securities) regulated activities only and does not provide asset management services.

This material should only be provided to “professional investors” (as defined in the Securities and Futures Ordinance [Chapter 571 of the Laws of Hong Kong] 
and its subsidiary legislation) and is not for use with the public. This material is not intended to constitute and does not constitute marketing of the services of 
Dimensional Hong Kong or its affiliates to the public of Hong Kong. When provided to prospective investors, this material forms part of, and must be provided 
together with, applicable fund offering materials. This material must not be provided to prospective investors on a standalone basis. Before acting on any 
information in this material, you should consider whether it is suitable for your particular circumstances and, if appropriate, seek professional advice.

Neither Dimensional Hong Kong nor its affiliates shall be responsible or held responsible for any content prepared by financial advisors. Financial advisors 
in Hong Kong shall not actively market the services of Dimensional Hong Kong or its affiliates to the Hong Kong public.

https://www.dimensional.com/?p=D34D13DAEBA64EBFAC653F4C52B57BA0
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