
AGENDA OF THE BOARD OF RETIREMENT 

REGULAR RETIREMENT BOARD MEETING 

Wednesday, June 9, 2021 at 8:30 a.m. 

TCERA Board Room, 136 N. Akers Street, Visalia, CA 93291 

NOTICE OF TEMPORARY PROCEDURES FOR BOARD OF RETIREMENT MEETINGS 

On March 17, 2020, California Governor Gavin Newsom issued Executive Order N-29-20, relating to the 

convening of public meetings in light of the COVID-19 pandemic. The Tulare County Employees’ Retirement 

Association (TCERA) hereby provides notice that it will continue to convene its regularly scheduled public 

meetings of the Board of Retirement in the Board Room at 136 N. Akers Street, Visalia, as provided in the 

publicly posted agenda notice, and until further notice. 

Persons who wish to address the Board of Retirement during public comment or regarding an item that is on 

the agenda may address the Board of Retirement in person at the meeting.  Members of the public may also 

submit public comment via email to BORPublicComment@tcera.org before the meeting. The comments 

received via email before the meeting will be read to the Board of Retirement in open session during the 

meeting as long as the comments meet the requirements for Public Comments as posted in the agenda. Persons 

wishing to listen to the meeting and/or participate in public comment remotely may call the TCERA Office 

during regular business hours (Monday through Friday, 8:00 a.m. to 5:00 p.m.) within 48 hours of the meeting 

at 559-713-2900 for login information.  Public comments are limited to any item of interest to the public that is 

within the subject matter jurisdiction of the Board of Retirement. (Gov’t Code Section 54954.3(a).) 

As a courtesy to those in attendance, all individuals are requested to place cell 

phones and other electronic devices in the non-audible alert mode. 

I. CALL TO ORDER

II. ROLL CALL

III. PLEDGE OF ALLEGIANCE

IV. PUBLIC COMMENT

At this time, members of the public may comment on any item not appearing on the agenda.  Under state law, 

matters presented under this item cannot be discussed or acted upon by the Board at this time.  For items 

appearing on the agenda, the public is invited to make comments at the time the item comes up for Board 

consideration.  Any person addressing the Board will be limited to a maximum of five (5) minutes so that all 

interested parties have an opportunity to speak.  Please state your name for the record. 

COUNTY OF TULARE 

BOARD OF RETIREMENT 

TELEPHONE  (559) 713-2900 

FAX (559) 730-2631 

www.tcera.org 

136 N AKERS STREET 

VISALIA, CALIFORNIA  93291 

Leanne Malison 
Retirement Administrator 









































































Large Cap Value

Tulare County Employees' Retirement Association

June 9, 2021

Carolyn M. Margiotti, CFA
Portfolio Research
cmargiotti@boston-partners.com
+1 (415) 464-2882

David Cohen, CFA
Portfolio Manager
dcohen@boston-partners.com
+1 (617) 832-8253
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Your Boston Partners Team

Mark E. Donovan, CFA
Senior Portfolio Manager
mdonovan@boston-partners.com
+1 (617) 832-8246

Mr. Donovan is a senior portfolio manager for the Boston Partners Large Cap Value strategy, a role he has held 
since the firm's inception in 1995. Previously, he had served eleven years as Co-Chief Executive Officer, where 
he was responsible for strategic and tactical operating decisions affecting the firm. Mr. Donovan was one of the 
founding partners of Boston Partners Asset Management. He joined the firm from The Boston Company where he 
was Senior Vice President and equity portfolio manager. He also spent five years as a consulting associate with 
Kaplan, Smith & Associates, and two years as a securities analyst for Value Line Inc. For ten years, Mr. Donovan 
was a trustee at St. Sebastian's School, where he served on the Investment and Long Range Planning Committees. 
He holds a B.S. degree in management from Rensselaer Polytechnic Institute and the Chartered Financial Analyst® 
designation. He has forty years of investment experience.

David Cohen, CFA
Portfolio Manager
dcohen@boston-partners.com
+1 (617) 832-8253

Mr. Cohen is a portfolio manager for the Boston Partners Large Cap Value strategy. His experience at the firm 
included managing a portion of the Boston Partners Long/Short Research strategy focusing on security selection 
within the energy sector as well as the engineering & construction, and metals & mining industries. Prior to 
his current role, Mr. Cohen served as an equity analyst covering these same industries. He has deep experience 
analyzing and understanding capital intensive commodity-oriented businesses.  He joined the firm from Loomis 
Sayles where he had over 8 years of experience as a portfolio manager for their Research Fund, as well as 
running a global energy hedge fund. As an equity analyst he covered the energy, materials, and industrials 
sectors.  Prior to joining Loomis Sayles, Mr. Cohen was in consultant relations at MFS Investment Management. 
He received a B.A. degree from the University of Michigan and his M.S. in Finance from Brandeis University. He 
holds the Chartered Financial Analyst® designation.  He has seventeen years of experience.

Stephanie McGirr
Portfolio Manager
smcgirr@boston-partners.com
+1 (617) 832-8245

Ms. McGirr is a portfolio manager for the Boston Partners Large Cap Value strategy.  Her experience at the firm 
included managing a portion of the Boston Partners Long/Short Research strategy focusing on security selection 
within the health care services sector as well as insurance, restaurant, retail, and apparel industries. Prior to her 
current role, Ms. McGirr served as an equity analyst covering these same industries. Over the course of her tenure 
at Boston Partners, Stephanie also covered the consumer staples and business services industries. She started with 
Boston Partners in 2002 as a research and quantitative associate in the firm’s research group. She joined the firm 
from Arthur Andersen where she was an operations associate. Ms. McGirr holds a bachelor's degree in English 
from Colgate University. She has nineteen years of experience.

David J. Pyle, CFA
Portfolio Manager
dpyle@boston-partners.com
+1 (415) 464-2892

Mr. Pyle is a portfolio manager for the Boston Partners Large Cap Value strategy. Prior to assuming this role, he 
was a research analyst covering the utility, insurance, leisure & lodging, packaging, publishing, and computer 
equipment & services sectors. Mr. Pyle joined the firm from State Street Research where he was a research 
analyst and associate portfolio manager in their equity value group. Prior to that, he spent five years with Price 
Waterhouse. Mr. Pyle holds a B.S. degree in business administration from California State University, Chico, and 
an M.B.A. degree from the Kenan-Flagler School of Business at the University of North Carolina.  Mr. Pyle holds 
the Chartered Financial Analyst® designation.  He has twenty-six years of investment experience.
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Your Boston Partners Team

Joshua White, CFA
Portfolio Manager
jwhite@boston-partners.com
+1 (617) 832-8219

Mr. White is a portfolio manager for the Boston Partners Large Cap Value strategy. His experience at the firm 
included managing a portion of the Boston Partners Long/Short Research strategy while covering multiple 
economic sectors including basic industries, consumer durables, and capital goods. Mr. White was also a 
portfolio manager on Boston Partners Global Equity and International Equity strategies and before that, he 
was a global generalist providing fundamental research on global equities. Mr. White holds a B.A. degree in 
mathematics from Middlebury College. He holds the Chartered Financial Analyst® designation and has fifteen 
years of industry experience.

Carolyn M. Margiotti, CFA
Portfolio Research
cmargiotti@boston-partners.com
+1 (415) 464-2882

Ms. Margiotti is a senior portfolio analyst for Boston Partners and has extensive experience with all of the 
firm’s strategies. Ms. Margiotti also serves as a member of the relationship management team managing a 
number of the firm’s key relationships. Prior to joining the firm in 2005, Ms. Margiotti was the manager of 
investments for PG&E Corporation where she managed over $12 billion in pension, 401(k) and taxable trust 
assets. Her primary responsibilities included strategic asset allocation, investment strategy recommendations 
and investment manager selection and oversight. Ms. Margiotti is a former member of the Financial Women 
of San Francisco, served as Scholarship Committee team leader for many years. She has been an adjunct 
professor at the University of San Francisco and an instructor for the CFA review program. Ms. Margiotti 
holds a B.S. degree in industrial management and finance from Purdue University and an M.B.A. degree 
from the McLaren School of Business at the University of San Francisco. She holds the Chartered Financial 
Analyst® designation, FINRA licenses 7 and 63, and has twenty-seven years of industry experience.

Kristin Butner
Client Service Associate
kbutner@boston-partners.com
+1 (213) 687-1676

Ms. Butner is a Client Service Associate at Boston Partners. She works with many of our key domestic and 
internationally focused clients. Prior to joining the firm in 2017, she was a Client Service Manager with 
Institutional Shareholder Services. She holds a B.A. degree in liberal arts from the University of Oklahoma. 
Ms. Butner has six years of industry experience.
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* Boston Partners' portfolios are Large Cap Value, Premium Equity, Mid Cap Value, Small Cap Value, Global Equity and International Equity. Data as of March 1, 2014 through 
March 31, 2021. Past performance is not an indication of future results. Returns refl ect composite results gross of fees and individual portfolio results may vary. A GIPS® compliant 
report is contained herein.
Organizational information can be found in the appendix. 

$88.2 Billion Assets Under Management – Detail

Investment Strategies Assets ($ Millions)

Large Cap Value, Concentrated Large Cap Value  $29,776 

Premium Equity (U.S. All-Cap Value)  $12,463 

Mid Cap Value  $27,091 

Small/Mid Cap Value  $2,393

Small Cap Value  $2,564 

Small Cap Value II  $957

U.S. Long/Short  $1,128 

Global, International, Concentrated International  $8,997 

Global Long/Short, International Long/Short  $231 

Emerging Markets Dynamic Equity, Emerging Markets  $234 

WPG Small Cap Value, Micro Cap Value  $2,395 

Boston Partners At a Glance
As of March 31, 2021

Asset Class Assets ($ Millions)

Domestic Equity $77,625 

Global & International $9,021 

Long/Short $1,583 

$88.2 Billion Assets Under Management – Summary


Founded in 1995; offi ces in Boston, New York,
Los Angeles, Greenbrae and London


A focus on security selection driven by fundamental 
research, and guided by quantitative analysis


One investment philosophy and process across
all strategies 


Boston Partners strategies have outperformed their 
benchmarks 81% of the time by an average of 1.0% on a 
rolling 3-year basis*

Firm Profi le
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Equity Investment Team
Long tenured investment team employing the same process across all strategies

David Cohen, CFA
Large Cap Value
17 years experience

Mark Donovan, CFA
Large Cap Value
40 years experience

Stephanie McGirr
Large Cap Value
19 years experience

David Pyle, CFA
Large Cap Value
26 years experience 

Joshua White, CFA
Large Cap Value
15 years experience 

Duilio Ramallo, CFA
Premium Equity
26 years experience 

David Dabora, CFA
Small/SMID Value
34 years experience 

George Gumpert, CFA
Small/SMID Value
22 years experience 

Portfolio Management and Portfolio Research

Todd Knightly
Director of Fundamental Research
32 years experience 

Jack Anton
Long/Short Equity Generalist
4 years experience

Brian Boyden, CFA
Emerging Markets Industry Analyst
23 years experience 

Scott Burgess, CFA
Technology, Electronics
22 years experience 

Lawrence Chan, CFA
Internet Services, Payment Services, 
Recreational Products
22 years experience 

Charles Clapp
Non-U.S. Industry Analyst
6 years experience 

Tim Collard
Aerospace & Defense, Transportation, 
Housing & Autos
16 years experience 

Aaron DeCoste
Energy, Engineering & Construction, 
Metals & Mining
16 years experience 

Paul Donovan, CFA
Paper & Packaging, Cable & Telecom, 
Gaming & Lodging, Chemicals
10 years experience 

Kevin Duggan, CFA
Banks, Money Center
26 years experience 

Colin Egan
Non-U.S. Industry Analyst
6 years experience

Trevor Frankel, CFA
Emerging Markets Industry Analyst
11 years experience 

Volkan Gulen, CFA
Consumer Products, Business 
Services, Tobacco, Agriculture, 
Media & Advertising
15 years experience 

Jacklyn Y. Hall
Retail, Restaurants, Property
& Casualty Insurance, REITs
13 years experience 

Andrew Hatem, CFA
Healthcare
26 years experience 

David Hinton, CFA
Small Cap Generalist 
19 years experience 

Tim Horan
Industrials & Manufacturing,
Home & Offi ce Furnishings, Utilities 
24 years experience 

David Kim
Emerging Markets Industry Analyst
6 years experience 

Jennifer Mace
Equity Generalist
3 years experience 

Edward Odre, CFA
Financial Services, 
Life Insurance
12 years experience

Soyoun Song
Non-U.S. Industry Analyst
16 years experience

Fundamental and Quantitative Research

John Forelli, CFA
Director of Portfolio Research
37 years experience

Carolyn Margiotti, CFA
Portfolio Research
27 years experience

Michael McCune, CFA
Portfolio Research
27 years experience

Brandon Smith, CFA, CAIA
Portfolio Research
15 years experience

Michael Mullaney
Director of Global
 Markets Research
40 years experience

Christopher Eagan
Global Markets Analyst
36 years experience

Eric Connerly, CFA
Director of Quantitative
Research
28 years experience 

Carissa Wong, CFA
Director of Portfolio Risk
Quantitative Strategies
20 years experience

Jason Bartlett, CFA
Quantitative Strategies
19 years experience 

Pete Cady, CFA
Quantitative Strategies
6 years experience 

Leo Fochtman
Quantitative Strategies
35 years experience 

Martin MacDonnell, CFA
Quantitative Strategies
30 years experience 

Rubina Moin
Quantitative Strategies
21 years experience 

Maggy Pietropaolo, CFA
Quantitative Strategies
31 years experience 

Joseph Urick
Quantitative Strategies
32 years experience 

 

Steven Pollack, CFA
Mid Cap Value
37 years experience 

Christopher Hart, CFA
Global, International, 
Global Long/Short
30 years experience 

Joshua Jones, CFA
Global, International,
Global Long/Short
17 years experience 

Paul Korngiebel, CFA
Emerging Markets,
Emerging Markets Dynamic
21 years experience 

Robert Jones, CFA
Long/Short Equity
33 years experience 

Patrick Regan, CFA
Long/Short Equity
26 years experience 

Harry Rosenbluth, CFA
Senior Advisor 
40 years experience

Trading

Mark Kuzminskas
Chief Operating Offi cer
31 years experience 

Matthew Ender
Equity Trader
12 years experience 

Christopher Spaziani, CFA
Equity Trading Assistant
8 years experience 

Ian Sylvetsky
Equity Trader
12 years experience 

Thomas Walsh
Senior Equity Trader
27 years experience 

Christopher Bowker
Director of Equity Trading
22 years experience 

 Joseph Feeney, Jr., CFA
 CEO, CIO, Long/Short Research
 36 years experience

Soyoun Song
Portfolio Manager
16 years experience

Haley Shaw
Sustainability and Engagement 
Research Analyst 
6 years experience

Marissa Rego, Esq.
Sustainability and Engagement 
Research Analyst 
7 years experience

Sustainability and Engagement Research

William Butterly, Esq.
Director of Sustainability
 and Engagement 
37 years experience
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Beginning Assets (1/15/99) $64.1 M

Net Cash Flows ($95.8) M

Investment Returns $123.6 M

Current Assets (3/31/21) $91.9 M

Statement of Changes

Investment Performance 
As of March 31, 2021

Returns Since Inception (2/1/99)Returns Since Inception (2/1/99)

Annualized 
Return

Cumulative 
Return

Tulare County Employees' Retirement - Gross of Fees 9.46% 641.09%

Tulare County Employees' Retirement - Net of Fees 8.99% 574.02%

Russell 1000® Value Index 7.28% 374.30%

S&P 500 Index 7.27% 373.52%

Relative Performance - Net of Fees 1.71% 199.72%

Performance since the account was funded:  February 1, 1999 to March 31, 2021

• Since inception of the portfolio, the U.S. Equity Market as represented by the S&P 500 Index has appreciated 
373.5% on a cumulative basis.

• Over the period, the Large Cap Value Equity market as represented by the Russell 1000® Value Index has 
appreciated 374.3% on a cumulative basis, an incremental return of 0.8% over the S&P 500 Index.

• Over the period, the Tulare County Employees’ Retirement portfolio has appreciated 574.0% on a cumulative 
basis, net of fees, an incremental 200 percentage points over the portfolio benchmark.

Past performance is not an indication of future results. Performance for periods over one year are annualized. Please refer to the appendix for other important disclosures.
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Frequency
55

54

53 Dec-19
52 Oct-19
51 Sep-19
50 Aug-19
49 Jun-19
48 May-19
47 Apr-19
46 Mar-19
45 Feb-19
44 Jan-19
43 Dec-18
42 Nov-18
41 Oct-18
40 Sep-18
39 Aug-18
38 Jul-18
37 May-18
36 Apr-18
35 Mar-18
34 Feb-18
33 Dec-17
32 Oct-17 Jul-19
31 Nov-15 Jan-18
30 Oct-15 Jul-15
29 Jul-20 Sep-15 Jun-15
28 Jun-20 Aug-15 May-15
27 Feb-20 Apr-15 Dec-14
26 Jan-20 Mar-15 Nov-14
25 Nov-19 Feb-15 Oct-14
24 Jun-18 Jan-15 Sep-14
23 Nov-17 Jun-14 Aug-14
22 Sep-17 Apr-14 Jul-14
21 Aug-17 Apr-13 May-14
20 Jul-17 Jan-13 Mar-14
19 Jun-17 Dec-12 Feb-14
18 Apr-16 Nov-12 Nov-13
17 Mar-16 Sep-12 Oct-13
16 Feb-21 Feb-16 Aug-12 Sep-13
15 Jan-21 Jan-16 Apr-12 Jul-13
14 Dec-20 Dec-15 Mar-12 Jun-13 Jun-11 Apr-11
13 Nov-20 Mar-13 Feb-12 May-13 Jan-14 May-11 Mar-11
12 Oct-20 Feb-13 Jan-12 Dec-11 Dec-13 Feb-11 Mar-10
11 Sep-20 Oct-12 Oct-11 Nov-11 Aug-13 Jan-11 Feb-10
10 Aug-20 Jul-12 Mar-08 Sep-11 Aug-11 Oct-10 Jan-10
9 Mar-17 May-12 Sep-07 Aug-08 Jul-11 Sep-10 Dec-09
8 Feb-17 Mar-21 Apr-07 Jul-07 Jul-08 Dec-10 Aug-10 Nov-09
7 Jan-17 May-20 Mar-07 Jun-07 Jun-08 Nov-10 Jul-10 Oct-09
6 Dec-16 Apr-20 Feb-07 May-07 May-08 Dec-08 Jun-10 Sep-09
5 Nov-16 Mar-20 Sep-06 Jan-07 Apr-08 Nov-08 May-10 Aug-09
4 Oct-16 May-17 Jul-06 Dec-06 Feb-08 Oct-08 Apr-10 Jul-09
3 Sep-16 Apr-17 Jun-06 Nov-06 Jan-08 Sep-08 Mar-09 Jun-09
2 Aug-16 May-16 May-06 Oct-06 Oct-07 Dec-07 Feb-09 May-09
1 Jul-16 Jun-16 Jun-12 Apr-06 Aug-06 Aug-07 Nov-07 Jan-09 Apr-09

(>4.75%) (3.75-4.75%) (2.75-3.75%) (1.75-2.75%) (.75-1.75%) (0-.75)% 0-.75% .75-1.75% 1.75-2.75% 2.75-3.75% 3.75-4.75% >4.75%

Seeking to Tilt the Probabilities in Your Favor — The Results
Distribution of rolling three-year excess returns 

Boston Partners Large Cap Value Composite

Periods ahead of the benchmark:  155
86% outperformance
1.6% average outperformance

29

32

13
14 14

1

16

8

53

Relative Performance in percentage points

The chart refl ects a fi fteen-year time period, 180 months. Data as of March 31, 2021.
Relative performance of the Boston Partners Large Cap Value is versus the Russell 1000® Value Index.  Returns refl ect composite results gross of fees and individual portfolio results may vary. A 
GIPS® compliant report is contained herein. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.
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Investment Performance 
As of March 31, 2021

Annualized Performance (%) - Gross of FeesAnnualized Performance (%) - Gross of Fees

Fiscal1

QTD
Fiscal1

YTD
1  

Year
3 

Year
5 

Year
10 

Year
15 

Year
20 

Year
Since  

Inception2

Tulare County Employees' Retirement  
- Gross of Fees 15.19 42.33 66.33 10.98 13.20 12.08 9.47 9.33 9.46

Tulare County Employees' Retirement  
- Net of Fees 15.07 41.88 65.62 10.50 12.71 11.60 8.99 8.87 8.99

Russell 1000® Value Index 11.26 36.57 56.09 10.96 11.74 10.99 7.69 7.71 7.28

Relative Performance - Net of Fees 3.81 5.31 9.53 -0.46 0.97 0.61 1.30 1.16 1.71

 

15.19

42.33

66.33

10.98
13.20 12.08

9.47 9.33 9.46
11.26

36.57

56.09

10.96 11.74 10.99
7.69 7.71 7.28

0

10

20

30

40

50

60

70

Fiscal QTD Fiscal YTD 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year Since Inception²

Tulare County - Gross of Fees Russell 1000® Value Index

1 Fiscal Year ends June 30. Fiscal QTD is Q1 2021; Fiscal YTD is July 1, 2020 - March 31, 2021.
2 Inception date is February 1, 1999.
Past performance is not an indication of future results. Performance for periods over one year are annualized. Please refer to the appendix for other important disclosures.
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BUSINESS
FUNDAMENTALS

What are we
buying?

VALUATION
How much are

we paying?

BUSINESS MOMENTUM
Are there tangible signs 
of improvement in the 

business?

We sell stocks due to:

• Appreciation to target price

• Weakening business fundamentals

• A deterioration in business momentum

Risk management begins with:

• A value driven approach

• A well-defi ned sell discipline

• Portfolio diversifi cation

We buy stocks where we fi nd the 
intersection of the three circles

Three Circle Stock Selection Process
In our experience, portfolios with all three characteristics tend to outperform over time

Past performance is not an indication of future results. 
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Research Process and Security Selection
A systematic and repeatable method of originating, researching and selecting 

Quantitative
Analysis Fundamental Analysis

Investment Universe
12,000 companies globally with:

• • Tradable market capitalizations
• • Financial results reported to 

independent 3rd parties
• • Sell side earnings estimates

Validate Positive 
Characteristics

FactSet:  Historical fi nancial 
statements, ratios, stock 
performance, earnings

revisions

Fundamental Research
Identify Catalyst

Determine Appropriate 
Valuation

Set Target Price

Investment
Decision

• • Statistical ranking based 
on composite score of three 
factors:

  Valuation:
Multiples of earnings, cash 
fl ow, book value

  Momentum:
Earnings surprise and 
estimate revisions

  Fundamentals:
Operating returns on 
operating assets (OROA)

• • Target rich
environment

• • Valuation:
How much are we paying?

  EV to Sales, Px to 
Earnings, EV to Cash 
fl ow, Px to Book, etc.

• • Momentum:
Is the business improving
or deteriorating?

  Trend analysis: Profi t 
margins, asset turnover, 
working capital, debt 
structure

• • Business Fundamentals:
What are we buying?

  Sales and earnings 
growth, profi tability, 
liquidity, capital 
structure, intangible 
assets, ROIC/OROA

• • 10-Ks, 10-Qs, SEC fi lings, 
applicable local company 
fi lings

• • Press releases, earnings 
calls, Street Events

• • Management interviews

• • On-site company visits

• • Third-party research

• • Internal models/
projections

• • Channel/supplier checks

Position Sizing

Portfolio Construction

EV to Sales:  Enterprise Value to Sales; Px to Earnings:  Price to Earnings; Px to Book:  Price to Book; ROIC:  Return on Invested Capital; OROA:  Operating Return on Assets.
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"Three Circles"

An attractive valuation,
strong business fundamentals,
and positive business momentum.
In our experience, porfolios with
all three characteristics tend to
outperform over time.

Valuation

Business Momentum

Fundamentals

Portfolio R1000V SP500

32.3% 33.6%OROA (5 Yr)

ROE (5 Yr)

LT EPS Gr. Rt.

12.4% 11.2%

14.9% 11.3%

39.6%

14.4%

14.5%

Portfolio R1000V SP500

16.9x 18.3xP/E (FY0)

P/E (FY1)

FCF Yield

14.7x 16.5x

3.4% 2.7%

22.4x

20.0x

2.5%

Portfolio

83%
Percent of companies
with positive/neutral
earnings momentum

Portfolio Characteristics - Large Cap Value
A proof statement that the stock selection process results in a 'three-circle' portfolio

Boston Partners

Data are for Tulare County Employees' Retirement as of March 31, 2021. FY0: current year; FY1: projected 12 months; FCF Yield: median excluding financials of underlying securities; LT EPS
Growth: projected 3-5 year estimate.  Earnings growth is not a measure of future performance.  Past performance is not an indication of future results. Please refer to the back for other important
disclosures.

6
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Portfolio Positioning 
Our assessment of where the opportunities exist

Sector Weightings (% of Portfolio)Largest Holdings (%)

1.7

0.0

4.9

13.7

14.0

16.9

22.7

7.4

1.7

10.6

5.1

5.0

4.3

4.8

9.5

13.9

12.6

20.6

5.1

7.1

7.8

9.2

2.7

2.5

2.7

26.7

8.9

13.0

11.3

2.8

6.2

12.5

10.9

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Portfolio R1000V SP500
JPMorgan Chase & Co 3.4

Johnson & Johnson 3.2

Bank of America Corp 3.0

Berkshire Hathaway Inc Cl B 2.8

Cisco Systems Inc 2.8

Cigna Corp 2.1

AutoZone Inc 2.0

ConocoPhillips 2.0

Deere & Company 2.0

Truist Financial Corp 1.9

2255..22TToottaall

Number of Securities

SSPP550000

95 505

Wtd. Avg. Mkt. Cap ($M) $134,199

1.5%

$433,505

Dividend Yield 1.6%

51.3%Turnover (Trailing 1 Year)

PPoorrttffoolliioo

Portfolio Statistics

       -

860

RR11000000VV

$129,685

2.0%

       -

Portfolio Positioning - Large Cap Value
Our assessment of where the opportunities exist

Boston Partners

Data are for Tulare County Employees' Retirement as of March 31, 2021.
Specific securities identified and described do not represent all securities purchased, sold or recommended for advisory clients. It should not be assumed that investments in these sectors or
securities were or will be profitable.  Please refer to the back for other important disclosures.

7

Data as of March 31, 2021.
Portfolio characteristics and sector weightings are for Tulare County Employees' Retirement and are subject to change. The specific securities identified and described do not represent all 
of the securities purchased, sold or recommended for advisory clients. It should not be assumed that investments in these sectors or securities were or will be profitable. Please refer to 
the appendix for other important disclosures.
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Data as of March 31, 2021.
Portfolio characteristics and sector weightings are for Tulare County Employees' Retirement and are subject to change.  The specific securities identified and described do not represent 
all of the securities purchased, sold or recommended for advisory clients. It should not be assumed that investments in these sectors or securities were or will be profitable. Please refer 
to the appendix for other important disclosures.

What We Own What We Do Not Own

Stock

Russell 1000®
Value Index

% Benchmark

Walt Disney Company 1.8

Intel Corporation 1.4

Comcast Corporation Class A 1.3

Verizon Communications Inc 1.3

Exxon Mobil Corporation 1.2

At&T Inc 1.1

Chevron Corporation 1.1

Walmart Inc 1.0

Procter & Gamble Company 1.0

Home Depot Inc 0.9

Total 12.0

Stock
LCV

% Portfolio

Russell 1000®
Value Index

% Benchmark
Active Weight

Percentege

Autozone Inc 2.0 0.1 2.0

Applied Materials Inc 1.9 0.0 1.9

Cigna Corporation 2.1 0.3 1.8

Cisco Systems Inc 2.8 1.2 1.6

Conocophillips 2.0 0.4 1.6

Anthem Inc 1.9 0.4 1.5

Truist Financial Corporation 1.9 0.4 1.5

Dupont De Nemours Inc 1.7 0.2 1.4

Nxp Semiconductors Nv 1.4 0.0 1.4

Bank Of America Corp 3.0 1.6 1.4

Total 20.6 4.5 16.1

Largest Positions: Overweight and Underweight
What we don't own is as important as what we do own

Boston Partners

Data are for as of March 31, 2021.
Specific securities identified and described do not represent all securities purchased, sold or recommended for advisory clients. It should not be assumed that investments in these sectors or
securities were or will be profitable. Please refer to the back for other important disclosures.
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Portfolio Holdings 
Position changes over time:  January 1 through March 31, 2021

Security holdings as of March 31, 2021 are for Tulare County Employees' Retirement and are subject to change. Values are percent of portfolio and are rounded to one decimal place. It 
should not be assumed that an investment in these securities was or will be profitable. 

Charter Communications Inc 0.9

Facebook Inc 0.8

⇑ T-Mobile US Inc 1.7

Alphabet Inc 1.9

Communication Services 55..11

Kohl's Corp 0.6

⇑ AutoZone Inc 2.0

Best Buy Co Inc⇓ 0.5

Harley-Davidson Inc⇓ 0.6

Mohawk Industries Inc⇓ 1.0

Williams-Sonoma Inc⇓ 0.4

Wyndham Hotels & Resorts Inc⇓ 0.4

Las Vegas Sands Corp 0.7

Lear Corp 0.4

Lennar Corp 0.9

LKQ Corp 0.7

Lowe's Companies Inc 0.6

Tapestry Inc 1.1

TJX Companies Inc 0.6

Consumer Discretionary 1100..66

US Foods Holding Corp 0.3

Kroger Co⇓ 0.4

Coca-Cola European Partners Plc 0.9

Consumer Staples 11..77

BP Plc 0.4

EOG Resources Inc 0.3

HollyFrontier Corp 0.5

Pioneer Natural Resources Co 1.1

⇑ Canadian Natural Resources Ltd 0.8

⇑ Schlumberger Ltd 0.9

ConocoPhillips 2.0

Marathon Petroleum Corp 1.4

Parsley Energy Inc 0.0∅

Energy 77..44

Energy (cont...)

Petroleo Brasileiro SA - Petrobras 0.0∅

Financials 2222..77

Capital One Financial Corp 1.0

⇑ Citigroup Inc 1.7

⇑ Goldman Sachs Group Inc 1.3

Aflac Inc⇓ 0.6

American International Group Inc⇓ 0.9

Berkshire Hathaway Inc Cl B⇓ 2.8

Chubb Ltd⇓ 1.6

Huntington Bancshares Inc⇓ 0.4

RenaissanceRe Holdings Ltd⇓ 0.2

Bank of America Corp 3.0

Charles Schwab Corp 1.1

Everest Re Group Ltd 0.9

Fifth Third Bancorp 0.7

JPMorgan Chase & Co 3.4

Progressive Corp 1.3

Truist Financial Corp 1.9

Marsh & McLennan Companies Inc 0.0∅

Health Care 1166..99

⇑ Johnson & Johnson 3.2

Cigna Corp⇓ 2.1

Pfizer Inc⇓ 1.1

AbbVie Inc 0.7

AmerisourceBergen Corp 1.1

Amgen Inc 0.5

Anthem Inc 1.9

Avantor Inc 0.8

CVS Health Corp 0.7

McKesson Corp 1.2

Medtronic Plc 1.3

Novartis AG 1.3

UnitedHealth Group Inc 1.3

Health Care (cont...)

GlaxoSmithKline Plc 0.0∅

Viatris Inc 0.0∅

Industrials 1144..00

Allegion Plc 0.3

Vertiv Holdings Co 0.3

⇑ Aercap Holdings NV 0.4

⇑ Allison Transmission Holdings 0.3

⇑ Boeing Co 1.3

⇑ General Dynamics Corp 1.2

⇑ Otis Worldwide Corp 0.8

⇑ United Rentals Inc 1.2

Deere & Company⇓ 2.0

Owens Corning⇓ 0.7

Caterpillar Inc 1.5

Dover Corp 0.7

Eaton Corp Plc 1.4

Howmet Aerospace Inc 0.9

Northrop Grumman Corp 0.4

Union Pacific Corp 0.7

Cummins Inc 0.0∅

Huntington Ingalls Industries Inc 0.0∅

Robert Half International Inc 0.0∅

Information Technology 1133..77

Fidelity Natl Information Svcs Inc 1.0

NetApp Inc 0.3

⇑ Cisco Systems Inc 2.8

⇑ Micron Technology Inc 1.7

Applied Materials Inc⇓ 1.9

KLA Corp⇓ 1.0

Lam Research Corp⇓ 1.2

NXP Semiconductors 1.4

Oracle Corp 1.1

Qorvo Inc 0.7

Information Technology (cont...)

SS&C Technologies Holdings Inc 0.7

ON Semiconductor Corp 0.0∅

Materials 44..99

⇑ DuPont de Nemours Inc 1.7

⇑ Kinross Gold Corp 0.5

Steel Dynamics Inc⇓ 0.5

WestRock Co⇓ 0.3

CRH Plc 0.6

FMC Corp 0.5

Newmont Corp 0.5

PPG Industries Inc 0.4

Yamana Gold Inc 0.0∅

Utilities 11..77

Dominion Energy Inc 0.9

⇑ CenterPoint Energy Inc 0.8

Edison International 0.0∅

Vistra Corp 0.0∅

Position changes over time: January 1, 2021 through March 31, 2021

Portfolio Holdings - Large Cap Value

New HoldingKey: ⇓=  |==  |♦ Increased Position  | Unchanged=∅⇑ LiquidatedDecreased Position |

Data are for Tulare County Employees' Retirement.
Values are percent of portfolio.  It should not be assumed that an investment in these securities was or will be profitable.

Boston Partners 8
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""UUpp""  MMaarrkkeettss""DDoowwnn""  MMaarrkkeettss   EEnnttiirree  PPeerriioodd

4400  %%

6600%%

4411  %%

5599%%

4411  %%

5599%%

Percentage of the time that Large Cap Value composite has outperformed the Russell 1000® Value Index.

There have been  66 months in which the
Index has produced a negative return

There have been 114 months in which the
Index has produced a positive return

The entire period 180 months

Composite has outperformed the Index
59% of the time

Composite has outperformed the Index
60% of the time

Composite has outperformed the Index
59% of the time

Performance Through Market Cycles
Preserved capital and compounded returns for favorable long-term performance

Boston Partners

Data is for Large Cap Value as of March 31, 2021, for 15-year period, 180 months.
Returns reflect composite results gross of fees and individual portfolio results may vary. A GIPS® compliant report is contained herein. Past performance is not an indication of future
results. Please refer to the appendix for other important disclosures.

Performance Through Market Cycles
Preserved capital and compounded returns for favorable long-term performance

• There have been 66 months in 
which the market has produced a 
negative return.

• Composite has outperformed the 
Index 59% of the time.

• There have been 114 months in 
which the market has produced a 
positive return.

• Composite has outperformed the 
Index 60% of the time.

• The entire period is 180 months.

• Composite has outperformed the 
Index 59% of the time.

Percentage of the time that Large Cap Value Composite has outperformed the Russell 1000® Value Index

"Down" Markets "Up" Markets Entire Period

Data as of March 31, 2021, for 15-year period, 180 months. 
Returns refl ect composite results gross of fees and individual portfolio results may vary. A GIPS® compliant report is contained herein. Past performance is not an indication of future 
results. Please refer to the appendix for other important disclosures.
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$0

$20,000,000

$40,000,000
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$80,000,000
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$120,000,000

$140,000,000

$160,000,000

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

 Boston Partners Large Cap Value - Net of Fees

 Russell 1000® Value Index

 S&P 500 Index

 Hypothetical 7% return

Benefi ts of Active Management
Selecting the right manager can lead to higher growth of capital

Proposed Cumulative Growth of $10 Million Investment as of March 31, 2021

Data as of March 31, 2021.
This is a hypothetical illustration of the growth of $10 million had it been invested in the Boston Partners Large Cap Value strategy on June 1, 1995. The results of this illustration may 
be changed depending on investment guidelines and cash fl ow. It assumes reinvestment of dividends and capital gains, and does not refl ect sales loads, redemption fees or the effects of 
taxes on any capital gains and/or distributions. Past performance is not an indication of future results. A GIPS® compliant report is contained herein.
7% is a representative actuarial rate. Use of 7% is a arbitrary assumption. Results will be different with a different assumption. 7% is based on a study by Milliman Consulting in 2015 
of approximately 1,300 multi-employer plans based on form 5,500 fi lings. Based on the conclusions of the study, 7% is a reasonable assumption for this comparison.

$107 million

$61 million

$137 million

$122 million
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Results are shown as a percentage. Attribution is calculated using end of day security prices and returns shown are equity only and exclude cash.  Results are for Tulare County 
Employees' Retirement and are gross of fees. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.

Total
Effect

R1000V

Contribution
To Return

Average
WeightGICS SECTOR

Average
Weight

Portfolio

Stock
Selection

Total
Return

Total
Return

Contrubution
To Return

Sector
Allocation

Attribution AnalysisRussell 1000® Value IndexPortfolio

Communication Services 0.629.52 0.076.06 0.287.21 0.220.284.15

Consumer Discretionary 1.127.46 0.5515.48 0.6920.98 0.142.2311.01

Consumer Staples 0.147.31 0.162.47 0.7210.92 0.570.171.56

Energy 1.435.01 -0.3230.96 0.0325.52 0.341.727.07

Financials 3.5020.32 -0.0717.55 0.2017.17 0.274.1523.65

Health Care 0.5513.03 0.304.16 -0.016.63 -0.311.1118.00

Industrials 1.8113.68 0.9213.52 0.9220.85 0.002.7013.49

Information Technology 1.069.45 1.3511.29 1.3422.11 -0.012.8213.36

Materials 0.524.77 -0.1910.86 -0.197.63 0.000.435.54

Real Estate 0.384.33 0.009.07 0.120.00 0.120.000.00

Utilities 0.125.10 -0.102.79 0.15-1.75 0.24-0.092.16

TToottaall 1111..2266110000..0000 22..66771111..2266 44..22441155..5500 11..55771155..5500110000..0000

Performance Attribution - Large Cap Value
Year to Date as of March 31, 2021

Boston Partners

Data are for Tulare County Employees' Retirement, are gross of fees and are shown in percentages.
Attribution is calculated by Factset using end of day security prices.  Returns shown reflect equities only and exclude cash.
Past performance is not an indication of future results. Please refer to the back for other important disclosures.
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Total
Effect

R1000V

Contribution
To Return

Average
WeightGICS SECTOR

Average
Weight

Portfolio

Stock
Selection

Total
Return

Total
Return

Contrubution
To Return

Sector
Allocation

Attribution AnalysisRussell 1000® Value IndexPortfolio

Communication Services 4.929.28 0.2550.92 0.5551.58 0.302.544.12

Consumer Discretionary 5.756.90 1.0598.78 1.91115.45 0.869.329.87

Consumer Staples 2.848.47 -0.1028.50 1.7631.76 1.850.782.40

Energy 3.845.05 0.1878.54 0.2380.88 0.053.734.96

Financials 12.6219.58 -1.0670.78 -0.6164.98 0.4514.9123.97

Health Care 5.8014.13 -0.5234.66 -1.4734.65 -0.957.9819.92

Industrials 8.8612.53 1.7576.87 1.6596.52 -0.1010.7712.69

Information Technology 4.508.74 4.2453.70 4.2298.06 -0.0210.9112.80

Materials 3.664.66 -0.0785.00 0.9376.02 1.006.176.81

Real Estate 1.884.60 0.0039.64 0.820.00 0.820.000.00

Utilities 1.436.04 0.1819.69 1.6619.62 1.480.642.45

TToottaall 5566..1100110000..0000 55..99115566..1100 1111..66556677..7755 55..77446677..7755110000..0000

Performance Attribution - Large Cap Value
One Year as of March 31, 2021

Boston Partners

Data are for Toyota Motor Sales USA Retirement, are gross of fees and are shown in percentages.
Attribution is calculated by Factset using end of day security prices.  Returns shown reflect equities only and exclude cash.
Past performance is not an indication of future results. Please refer to the back for other important disclosures.

Performance Attribution - Large Cap Value 
One Year as of March 31, 2021

Data as of March 31, 2021. 
Results are shown as a percentage. Attribution is calculated using end of day security prices and returns shown are equity only and exclude cash. Results are from a representative 
account in the Large Cap Value composite and are gross of fees. Individual portfolio results may vary. A GIPS® compliant report is contained herein. Past performance is not an 
indication of future results. Please refer to the appendix for other important disclosures.
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Market Observations
As of March 31, 2021

Discussions of returns and trends are not intended to be a forecast of future events or returns. Past performance is not an indication of future results. Please refer to the appendix for 
other important disclosures.  Estimates refl ect subjective judgments and assumptions. There can be no assurance that developments will transpire as forecasted and that the estimates are 
accurate. 033121 LC PR-001

• Global growth is accelerating with the re-opening of economies after vaccinations

• Yield curve has steepened as investors anticipate better growth and a pick-up of infl ation while the Fed is on hold

 - Russell Value Indices have outperformed Russell Growth Indices during past periods of steepening yield curves

• The value reversal appears to have arrived with Russell 1000® Value Index having outperformed Russell 1000® 
Growth Index by nearly 20% since the end of August 2020

• Low PE stocks have outperformed high PE in the Russell Value Indices since the market bottom in March 2020

• Russell 1000® Value Index earnings growth is expected to be superior to Russell 1000® Growth Index through 2022 
yet trades at about a 40% valuation discount

• Boston Partners has performed well during previous periods when:

 - The yield curve steepens, outperforming Russell Value and Growth Indices

 - Russell Value outperforms Russell Growth, adding more excess return compared to value benchmarks

 - After periods of severe market dislocations such as the tech bubble, fi nancial crisis and the pandemic sell-off
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The Cumulative History of Growth vs. Value Since 1990
Russell 1000® Growth Index minus Russell 1000® Value Index Cumulative Return

Data from December 31, 1989 through March 31, 2021.
Source:  Kailash Capital, Morningstar Direct.
Past performance is not an indication of future results. 033121 LC PR-002
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The Value Reversal Appears to Have Arrived

Data as of March 31, 2021.
Source:  Boston Partners and FactSet.
R1000G, R1000V,  R2000G, R2000V = Russell 1000® and 2000® Growth and Value Indices, respectively. RMCG and RMCV= Russell Midcap® Growth and Value Indices, respectively. 
Past performance is not an indication of future results.  Please refer to the appendix for other important disclosures.  033121 LC PR-003
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Low Valuation Bounced Back after Market Bottom
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Russell 1000 Value Index Performance by P/E Quartile 

9/30/2018 to 3/18/2020 3/19/2020 to 3/31/2021

Data as of March 31, 2021.
Source:  FactSet.
Beginning of period P/E ratio with equal weighting of securities in each grouping. Performance is presented gross of fees for a representative account in the Boston Partners Large Cap 
Value composite. A GIPS® compliant report is contained herein.
Past performance is not an indication of future results. Please refer to the appendix for other important disclosures. 033121 LC PR-004

March 19, 2020 - March 31, 2021

Boston Partners Large Cap Value 77.28%

Russell 1000® Value Index 65.52%

Most Expensive Least Expensive9/30/2018 to 3/18/2020 3/19/2020 to 3/31/2021

Russell 1000® Value Index Performance by P/E Quartile 
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Data as of March 31, 2021.
Source:  Morningstar Direct, Boston Partners.
Russell 1000® Growth and Russell 1000® Value Indices were utilized to measure growth versus value in the chart above.
The data above includes all monthly rolling 1-year periods from June 1, 1995 through March 31, 2021. Timeline returns, other than those noted, refl ect composite results, gross of fees 
and individual portfolio results will vary. Past performance is not an indication of future results. A GIPS® compliant report is contained herein. Performance for periods over one year 
are annualized. Please refer to the appendix for other important information and disclosures.  033121 LC PR-005

Does Boston Partners Offer Genuine Value?
Average Annual Excess Returns of Boston Partners Large Cap Value vs. Russell 1000® Value Index 
June 1995 – March 2021

0.31% 0.43%

-0.52%
-1.20%

2.16%
3.20%

5.12%

14.54%

-3%

0%

3%

6%

9%

12%

15%

18%

All Periods >5% >10% >20%

Av
er

ag
e 

Ex
ce

ss
 R

et
ur

n

When Growth Outperforms Value When Value Outperforms Growth



Boston Partners  n 22Boston Partners  n 6

Russell 1000® Value EPS Growth is Estimated to be Better Than Russell 
1000® Growth Through 2022 yet Trades at a 40% Discount

Data as of March 31, 2021.
Source:  FactSet.
Earnings growth is not a measure of future performance. Estimates refl ect subjective judgments and assumptions. There can be no assurance that developments will transpire as 
forecasted and that the estimates are accurate. Please refer to the appendix for other important disclosures.  033121 LC PR-006
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Value Looks Attractive Relative to Growth Across all Capitalizations
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Data as of March 31, 2021.
Source:  The Leuthold Group.
Historical average median P/E period is from January 1982 to March 2021. The universes are defi ned by Leuthold. Past performance is not an indication of future results. Please refer to 
the appendix for other important disclosures.  033121 LC PR - 007
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Boston Partners Large Cap Value has Outperformed both Value and 
Growth as the Yield Curve Steepens

Inception date of the Boston Partners Large Cap Value Composite is June 1, 1995. 
Data from December 31, 1989 through March 31, 2021. Source:  Boston Partners, Morningstar, Inc. and The Federal Reserve Bank of St. Louis.
Returns are gross of fees. Performance for periods over one year are annualized. Past performance is not an indication of future results.  A GIPS® compliant report is contained herein. 
Please refer to the appendix for other important information and disclosures.  033121 LC PR-008
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Sticking to our Process has Paid Off After Extreme Market Environments

Source:  Boston Partners and FactSet.
Past performance is not an indication of future results. A GIPS® compliant report is contained herein. Please refer to the appendix for other important disclosures.  033121 LC PR-009

Cumulative Returns:  Boston Partners Large Cap Value Composite (Net of Fees) and Russell 1000® Value Index
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Excerpts from Mercer Paper:  “Is There Still a Case for Value?”

“Our expectation is that in a period of extended economic uncertainty, a fundamental and more selective approach to value is 
more likely to win out with a focus on using judgement to differentiate winners and losers. However, a long-term outlook is 
needed for such an approach and the path is likely to be bumpy.”

“Review value managers:  ensure managers employed to deliver value exposure remain consistent in their approach and continue 
to provide genuine value exposure.”

Scott McNealy:  “What Were You Thinking?”

Scott McNealy, previous CEO of Sun Microsystems

“At 10 times revenue, to give you a 10-year payback, I have to pay you 100% of revenues for 10 straight years.  That assumes I 
have zero cost of goods sold and have zero expenses which is really hard with 39,000 employees.  That assumes I pay no taxes.  
And that assumes you pay no taxes on your dividends which is kind of illegal.  And that assumes with zero R&D for the next 10 
years I can maintain my current revenue run rate.  What were you thinking?”
Sun Microsystems’ market capitalization was $200B in early 2000.  In 2010, the company was purchased by Oracle for $5.6B, or 
3% of its peak valuation.

Source:  Mercer; Is there still a case for value? June 2020, Copyright 2020 Mercer LLC.
Past performance is not an indication of future results. 033121 LC PR-010
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Boston Partners
Investment performance through March 31, 2021

* Inception dates are as follows:  Large Cap Value is June 1, 1995; Concentrated Large Cap Value is July 1, 2017; Premium Equity is June 1, 1995; and Mid Cap Value is May 1, 1995. 
Boston Partners has prepared and presented this report in compliance with the GIPS®. Returns refl ect composite results and individual portfolio results will vary. Performance for periods 
over one year are annualized. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.

 1
Year

Performance (%)

10
Year

1Q
2021

Since
Inception*

15
Year

 3
Year

 5
Year 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Large Cap Value - Gross of Fees 2211..2277--44..0088--88..77002244..1188 3377..11441111..88552200..007722..5599 11..22991144..7744

Large Cap Value - Net of Fees 2200..6666--44..3377--88..99992233..7799 3366..66441111..44991199..771122..2277 00..88221144..4400

Russell 1000® Value Index 17.51-3.83-8.2726.54 32.5313.4513.662.80 0.3917.34

S&P 500® Index 16.001.38-4.3831.49 32.3913.6921.8318.40 2.1111.96

Large Cap Concentrated
 - Gross of Fees

- ----88..88662266..1111 1133..7711 - -22..7744 -

Large Cap Concentrated
 - Net of Fees

- ----99..55112255..2233 1133..3322 - -22..0033 -

Russell 1000® Value Index - ---8.2726.54 8.61 - -2.80 -

Premium Equity - Gross of Fees 1166..227711..7711--1111..00662288..8888 3399..77331133..22221188..991155..3388 --11..00111155..7733

Premium Equity - Net of Fees 1155..772211..1155--1111..66002288..1122 3399..00441122..66551188..222244..7788 --11..55551155..0088

Russell 3000® Value Index 17.55-4.13-8.5826.26 32.6912.7013.192.87 -0.1018.40

S&P 500® Index 16.001.38-4.3831.49 32.3913.6921.8318.40 2.1111.96

Mid Cap Value - Gross of Fees 1199..778822..8844--1144..00333311..2266 4411..00441144..33771166..555566..5555 11..66881166..2299

Mid Cap Value - Net of Fees 1188..990022..4499--1144..33333300..8800 4400..44881144..00001166..116666..1188 00..88881155..9900

Russell Midcap® Value Index 18.51-4.78-12.2927.06 33.4614.7513.344.96 -1.3820.00

Large Cap Value - Gross of Fees 1111..00331155..1188 6666..4466 1100..8833 1133..1100 1122..0011 99..4422

Large Cap Value - Net of Fees 1100..66551155..0099 6655..9944 1100..4488 1122..7755 1111..6633 99..0055

Russell 1000® Value Index 9.6011.26 56.09 10.96 11.74 10.99 7.69

S&P 500® Index 10.166.17 56.35 16.78 16.29 13.91 10.02

Concentrated Large Cap Value -
Gross of Fees

1122..88221177..0099 6677..3300 1111..7799 - - -

Concentrated Large Cap Value -
Net of Fees

1122..00551166..9933 6666..2211 1111..0022 - - -

Russell 1000® Value Index 10.2511.26 56.09 10.96 - - -

Premium Equity - Gross of Fees 1133..00111122..1144 6644..7711 1100..7744 1133..5500 1122..5544 1100..5522

Premium Equity - Net of Fees 1122..44441111..9988 6633..7755 1100..0099 1122..8844 1111..9922 99..9922

Russell 3000® Value Index 9.6411.89 58.38 10.99 11.87 10.91 7.65

S&P 500® Index 10.166.17 56.35 16.78 16.29 13.91 10.02

Mid Cap Value - Gross of Fees 1133..44661133..8844 7733..4422 1111..1133 1133..1122 1133..0088 1111..8855

Mid Cap Value - Net of Fees 1122..88111133..7755 7722..8822 1100..7755 1122..7733 1122..6600 1111..2288

Russell Midcap® Value Index 11.3413.05 73.76 10.70 11.60 11.05 8.67

Boston Partners
Investment Performance as of March 31, 2021

Boston Partners

* Inception dates are as follows:  Large Cap Value is June 1, 1995; Concentrated Large Cap Value is July 1, 2017; Premium Equity is June 1, 1995; and Mid Cap Value is May 1, 1995.  Boston Partners has
prepared and presented this report in compliance with the GIPS®. Returns reflect composite results and individual portfolio results will vary. Performance for periods over one year are annualized. Past
performance is not an indication of future results. Please refer to the back for other important disclosures.

*

*

*
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Boston Partners
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¡ n� y©�w¢�yo¢n�©������� �©"#��$©#%�©#$©& '' ($)©©*+#''-.�"©/#�©0#'1�©�$©2�%�'©34©35556©*+#''©/#�©0#'1�©�$©81'9©34©355:6©*+#''©/#�©0#'1�©��©�$©81'9©34©355;6©< �=-*> %�©?@1��9©�$©21=1$�©34©355A6©#�"©< �=-*> %�C�$�#%�>©�$©2�%�'©34©DEEDF©©G $� �©H#%���%$©>#$©�%��#%�"©#�"©�%�$����"©�>�$©%�� %�©��©� +�'�#���©(��>©�>�©I�H*JF©C��1%�$©%�&'���©� +� $���©%�$1'�$©#�"©��"�K�"1#'©� %�& '� ©%�$1'�$©(�''©K#%9F©H�%& %+#���& %©��%� "$© K�%© ��©9�#%©#%�©#��1#'�L�"F©H#$�©��%& %+#���©�$©� �©#�©��"��#�� �© &©&1�1%�©%�$1'�$F©H'�#$�©%�&�%©� ©�>�©N#�O©& %© �>�%©�+� %�#��©"�$�' $1%�$F* Inception dates are as follows:  Small/Mid Cap Value is April 1, 1999; Small Cap Value is July 1, 1995; Small Cap Value II is July 1, 1998; Long/Short Equity is August 1, 1997; and 
Long/Short Research is April 1, 2002.
Boston Partners has prepared and presented this report in compliance with the GIPS®. Returns refl ect composite results and individual portfolio results will vary.
Performance for periods over one year are annualized. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.
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Boston Partners
Investment performance through March 31, 2021 (continued)

 1
Year

Performance (%)

10
Year

1Q
2021

Since
Inception*

 3
Year

 5
Year 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Global Equity 1177..226611..8899--1122..55002200..0077 3355..112255..55442211..553355..8888 --11..777799..4477

Global Equity 1166..337711..1111--1133..11001199..2277 3344..111144..77442200..667755..2233 --22..556688..6655

15.83-0.87-8.7127.67 26.684.9422.4015.90 -5.547.51

15.51-4.82-10.7821.75 26.623.6917.10-1.16 -5.6212.33

International Equity - Gross of Fees
1188..667733..5544--1188..00771166..6699 3311..4477--33..66552266..338855..4466 --66..220000..7766

International Equity                                         - Net of Fees
1177..779922..7777--1188..66771155..8866 3300..5511--44..33772255..448844..7744 --66..889900..0011

17.32-0.81-13.7922.01 22.78-4.9025.037.82 -12.141.00

17.69-5.68-14.7816.09 22.95-5.3921.44-2.63 -12.175.02

Global Long/Short
 - Gross of Fees

-88..7733--77..668866..2299 88..996644..336699..6600 -11..7755 44..3344

Global Long/Short
 - Net of Fees

-66..5599--99..553344..1199 88..002222..555577..4444 ---00..2255 22..2288

--0.87-8.7127.67 16.834.9422.40 -15.90 7.51

--4.82-10.7821.75 15.743.6917.10 --1.16 12.33

--0.97-7.1413.69 8.981.8113.29 -17.90 5.47

Global Equity - Gross of Fees 88..66221133..4422 6677..3300 88..5500 1100..9911 1100..2211

Global Equity - Net of Fees 77..88221133..2277 6666..3333 77..8800 1100..1177 99..4422

MSCI World Index - Net 7.754.92 54.03 12.81 13.36 9.88

MSCI World Value Index - Net 5.679.56 48.27 6.71 9.11 7.13

International Equity
 - Gross of Fees

44..887788..8877 5555..7777 44..1111 77..5566 66..9955

International Equity
 - Net of Fees

44..009988..6688 5544..7711 33..3388 66..7799 66..1177

MSCI EAFE Index - Net 3.743.48 44.57 6.02 8.85 5.52

MSCI EAFE Value Index - Net 2.357.44 45.71 1.85 6.57 3.65

Global Long/Short
 - Gross of Fees

55..99881111..1122 3355..1122 44..1166 55..0033 -

Global Long/Short
 - Net of Fees

33..99441100..5588 3322..4477 22..1100 22..9966 -

MSCI World Index - Net 11.144.92 54.03 12.81 13.36 -

MSCI World Value Index - Net 7.629.56 48.27 6.71 9.11 -

HFRI Equity Hedge Total Index 7.527.37 48.18 10.03 10.20 -

Boston Partners
Investment Performance as of March 31, 2021 (continued)

Boston Partners

* Inception dates are as follows:  Global Equity is July 1, 2008; International Equity is July 1, 2008; and Global Long/Short is July 1, 2013. Boston Partners has prepared and presented this report in
compliance with the GIPS®. Returns reflect composite results and individual portfolio results will vary. Performance for periods over one year are annualized. Past performance is not an indication of
future results. Please refer to the back for other important disclosures.

*

*

*

*

*

* Inception dates are as follows:  Global Equity is July 1, 2008; International Equity is July 1, 2008; and Global Long/Short is July 1, 2013. 
Boston Partners has prepared and presented this report in compliance with the GIPS®. Returns refl ect composite results and individual portfolio results will vary.
Performance for periods over one year are annualized. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.
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Boston Partners
Investment performance through March 31, 2021 (continued)

 1
Year

Performance (%)

7
Year

1Q
2021

Since
Inception*

 3
Year

 5
Year 2020 2019 2018 2017 2016

Emerging Markets Dynamic
Equity - Gross of Fees

--1166..66441199..5533 2277..88991133..4433 88..0088

Emerging Markets Dynamic
Equity - Net of Fees

--1177..88771177..8822 2255..66991122..0088 55..6699

MSCI Emerging Markets Index -
Net

-14.5718.42 37.2818.31 11.19

HFRI Equity Hedge Total Index -7.1413.69 13.2917.90 5.47

Emerging Markets - Gross of
Fees

--2200..33222299..9911 1144..44551155..6699 -

Emerging Markets - Net of Fees --2211..00992288..6699 1133..33331144..7733 -

MSCI Emerging Markets Index -
Net

-14.5718.42 15.9218.31 -

Emerging Markets Dynamic
Equity - Gross of Fees

77..336622..3388 3300..5522 55..0055 99..4499 -

Emerging Markets Dynamic
Equity - Net of Fees

55..557722..0099 2299..0033 33..6644 77..7799 -

MSCI Emerging Markets Index -
Net

7.282.29 58.39 6.48 12.07 -

HFRI Equity Hedge Total Index 7.537.37 48.18 10.03 10.20 -

Emerging Markets
- Gross of Fees

1100..558866..4400 6611..8800 88..4499 - -

Emerging Markets
- Net of Fees

99..557766..1155 6600..4477 77..5511 - -

MSCI Emerging Markets Index -
Net

9.782.29 58.39 6.48 - -

Boston Partners
Investment Performance as of March 31, 2021 (continued)

Boston Partners

* Inception dates are as follows:  Emerging Markets Dynamic Equity is March 1, 2015; Emerging Markets Equity is July 1, 2017.  Boston Partners has prepared and presented this report in compliance
with the GIPS®. Returns reflect composite results and individual portfolio results will vary. Performance for periods over one year are annualized. Past performance is not an indication of future results.
Please refer to the back for other important disclosures.

*

*

*

* Inception dates are as follows:  Emerging Markets Dynamic Equity is March 1, 2015; Emerging Markets Equity is July 1, 2017.
Boston Partners has prepared and presented this report in compliance with the GIPS®. Returns refl ect composite results and individual portfolio results will vary.
Performance for periods over one year are annualized. Past performance is not an indication of future results. Please refer to the appendix for other important disclosures.
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Boston Partners
Performance disclosures

Boston Partners Global Investors, Inc. ("Boston Partners") 
is an Investment Adviser registered with the Securities and 
Exchange Commission under the Investment Advisers Act 
of 1940. Registration does not imply a certain level of skill 
or training. Boston Partners is an indirect, wholly owned 
subsidiary of ORIX Corporation of Japan (“ORIX"). Boston 
Partners updated its fi rm description as of November 2018 to 
refl ect changes in its divisional structure. Boston Partners is 
comprised of two divisions, Boston Partners and Weiss, Peck & 
Greer Partners ("WPG").
Boston Partners claims compliance with the Global Investment 
Performance Standards (GIPS®) and has prepared and 
presented this report in compliance with the GIPS® standards. 
Boston Partners has been independently verifi ed for the 
periods 2007 through 2019. Before then, Boston Partners Asset 
Management ("BPAM"), the previous entity name, and WPG 
were independently verifi ed on an annual basis from 1995 
through 2006 and 1993 through 2006, respectively. A fi rm that 
claims compliance with the GIPS must establish policies and 
procedures for complying with all the applicable requirements 
of the GIPS. Verifi cation provides assurance on whether a 
fi rm's policies and procedures related to composite and pooled 
fund maintenance, as well as the calculation, presentation, and 
distribution of performance, have been designed in compliance 
with the GIPS and have been implemented on a fi rm-wide 
basis. Verifi cation does not provide assurance on the accuracy 
of any specifi c performance report.  
The composites have had a performance examination for the 
following periods:  Boston Partners Large Cap Value Equity, 
1995 to 2019; Boston Partners Premium Equity, 1995 to 
2019; Boston Partners Mid Cap Value Equity, 1995 to 2006 
and 2010 to 2019; Boston Partners Small/Mid Cap Value 
Equity, 1999 to 2019; Boston Partners Small Cap Value 
Equity, 1995 to 2019; Boston Partners Small Cap Value II 
Equity, 1998 to 2019; Boston Partners Long/Short Research, 
2011 to 2019; Boston Partners Global Equity II, 2012 to 
2019; Boston Partners International Equity II, 2008 to 2019; 
Boston Partners Global Long/Short, 2013 to 2019; and Boston 
Partners Emerging Markets Dynamic Equity, 2016 to 2019. 
The verifi cation and performance examination reports are 
available upon request. A list of composite descriptions is 
available upon request. GIPS® is a registered trademark of the 
CFA Institute. CFA Institute does not endorse or promote this 
organization, nor does it warrant the accuracy of quality of 
the content contained herein.

Past performance is not indicative of future results. This 
document is not an offering of securities nor is it intended to 
provide investment advice. It is intended for informational 
purposes only.
Composite Construction(s)
Performance results attained at Boston Partners are linked to 
the results achieved at BPAM beginning on January 1, 2007 
in compliance with the GIPS® standards on performance 
record portability. Composites include all separately managed 
and commingled vehicles, fully discretionary, fee-paying 
accounts under management with a similar investment 
mandate. Prior to January 1, 2007 the minimum account size 
for inclusion in all the composites in existence noted above 
was $5 million. After January 1, 2007, the minimum account 
size for composite inclusion was lowered to $1million for 
all composites, except for the Boston Partners Small Cap 
Value Equity and Small Cap Value II Equity Composites; the 
account minimum for inclusion remained at $5 million for 
those composites. No composites have a minimum account 
size for inclusion as of June 1, 2019. Some composites contain 
proprietary assets. 
The inception and creation date of the Boston Partners Large 
Cap Value Equity composite is June 1, 1995. The strategy is 
composed of securities with market capitalizations primarily 
greater than $3 billion and is benchmarked against Russell 
1000® Value Index and the S&P 500 Index (secondary). Prior 
to December 1, 1995, there was no minimum market value 
requirement for inclusion in the Boston Partners Large Cap 
Value Equity composite. Accounts that did not meet the 
established minimum balance requirement on that date were 
removed. 
The inception and creation date of the Boston Partners Large 
Cap Concentrated Equity composite is July 1, 2017.  Under 
normal market conditions, the strategy is composed of 35 – 40 
securities with market capitalizations primarily in the same 
capitalization range as the Russell 1000® Value Index.   The 
composite is benchmarked against the Russell 1000® Value 
Index. 
The inception and creation date of the Boston Partners 
Premium Equity composite is June 1, 1995. The strategy is a 
hybrid of Boston Partners’ other equity products.  It has the 
fl exibility to invest across the capitalization spectrum and to 
invest in securities with equity-like return and risk profi les. 
Boston Partners Premium Equity is benchmarked against the 
Russell 3000® Value Index and the S&P 500 Index (secondary). 

The inception and creation date of the Boston Partners Mid 
Cap Value Equity composite is May 1, 1995. Effective March 
1, 2006, the Mid Cap Value Equity strategy is composed of 
securities primarily in the same market capitalization range, at 
time of purchase, as the Russell Midcap® Value Index. Effective 
January 1, 2005 the Boston Partners Mid Cap Value composite 
revised its benchmark from the Russell 2500™ Value Index to 
the Russell Midcap® Value Index. The Russell Midcap® Value 
Index has less of a bias toward smaller capitalization stocks 
and thus more accurately refl ects the composition of Boston 
Partners holdings. 
The inception and creation date of the Boston Partners 
Small/Mid Cap Value Equity composite is April 1, 1999.  
The strategy is generally composed of securities with market 
capitalizations, at the time of purchase, in the same market 
capitalization range as the Russell 2500™ Index.  The 
composite is benchmarked against the Russell 2500™ Value 
Index. The Russell 2500™ Index is presented as supplemental 
information.
The inception and creation date of the Boston Partners 
Small Cap Value Equity composite is July 1, 1995.  The 
strategy is generally composed of securities with market 
capitalizations, at the time of purchase, in the same market 
capitalization range as the Russell 2000® Index. The composite 
is benchmarked against the Russell 2000® Value Index. The 
Russell 2000® Index is presented as supplemental information.
The inception date of the Boston Partners Small Cap Value II 
Equity composite is July 1, 1998. The composite was created 
in 2000. The strategy is generally composed of securities with 
market capitalizations, at the time of purchase, in the same 
market capitalization rage as the Russell 2000® Index and in 
accordance with the product’s selective investment in micro 
cap companies. The composite is benchmarked against the 
Russell 2000® Value Index.  
The inception date and creation date of the Boston Partners 
Long/Short Equity composite is August 1, 1997.  The strategy 
is an absolute return product that balances long and short 
portfolio strategies and seeks to achieve stable absolute 
returns with approximately half the risk of the S&P 500.  
However, this product is not risk neutral.  It is exposed to 
style, capitalization, sector and short-implementation risks. 
Prior to October 1, 1998, the composite was managed on a 
non-fee paying basis.  Participant results would have been 
substantially different if fee waivers were not applied.  The 
composite is benchmarked against the S&P 500 Index and the 
Russell 3000® Value/Russell 3000® Growth for comparative 
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Boston Partners
Performance disclosures (continued)

purposes only since the strategy is not correlated to equity 
market returns. 
The inception and creation date of the Boston Partners Long/
Short Research Equity composite is April 1, 2002. This 
strategy is an absolute return product that balances long and 
short portfolio strategies and seeks to achieve stable absolute 
returns with approximately half the risk of the S&P 500 Index. 
The strategy is benchmarked against the S&P 500 Index. The 
HFRI Equity Hedge (Total) Index is presented as supplemental 
information. 
The inception and creation date of the Boston Partners 
Global Equity II composite is July 1, 2008.  This strategy 
is unconstrained and primarily invests in equity securities 
in the global market without using hedges on currency. The 
strategy is benchmarked against the MSCI World Index-Net.  
Prior to August 1, 2017, the strategy was benchmarked to the 
MSCI World Index.  Non-performance related statistics are 
measured against the MSCI World Index. The MSCI World 
Value Index-Net and the MSCI ACWI Index-Net are presented 
as supplemental information. 
The inception date and creation date of the Boston Partners 
International Equity II composite is July 1, 2008.  This 
strategy is unconstrained and primarily invests in non-us 
markets without using currency hedges.  The strategy is 
benchmarked against the MSCI EAFE Index-Net as of August 
1, 2017.  From July 1, 2008 to June 30, 2010 the primary 
benchmark was MSCI EAFE Value Index and on July 1, 2010 
the primary benchmark changed to the MSCI EAFE Index. This 
change to the MSCI EAFE Index was made retroactively to 
July 1, 2008. Non-performance related statistics are measured 
against the MSCI EAFE Index. The MSCI EAFE Value Index-
Net and the MSCI ACWI ex U.S. Index-Net are presented as 
supplemental information.
The inception and creation date of the Boston Partners Global 
Long/Short Equity composite is July 1, 2013.  The strategy is 
composed of securities with market capitalizations primarily 
greater than $50 million and is benchmarked against the 
MSCI World Index-Net. Non- performance related statistics are 
measured against the MSCI World Index. Prior to August 1, 
2017, the strategy was benchmarked to the MSCI World Index.  
The MSCI World Value Index-Net and the HFRI Equity Hedge 
(Total) Index are presented as supplemental information.
The inception and creation of the Boston Partners Emerging 
Markets Dynamic Equity composite is March 1, 2015. The 
strategy is composed of securities with market capitalizations 

primarily greater than $250 million and is benchmarked 
against the MSCI Emerging Markets Index-Net.  Non- 
performance related statistics are measured against the MSCI 
Emerging Markets Index. Prior to August 1, 2017, the strategy 
was benchmarked to the MSCI Emerging Markets Index.  The 
HFRI Equity Hedge (Total) Index is presented as supplemental 
information. Prior to July 1, 2020, the Boston Partners 
Emerging Markets Dynamic Equity Composite was named the 
Boston Partners Emerging Markets Long/Short Composite.
The inception and creation of the Boston Partners Emerging 
Markets Equity composite is July 1, 2017. The strategy is 
composed of securities with market capitalizations primarily 
greater than $250 million and is benchmarked against the 
MSCI Emerging Markets Index-Net. Prior to August 1, 2017, 
the strategy was benchmarked to the MSCI Emerging Markets 
Index.  Non-performance related statistics are measured 
against the MSCI Emerging Markets Index.
Benchmarks
Index returns are provided for comparison purposes only to 
show how the composite’s returns compare to a broad-based 
index of securities, as the indices do not have costs, fees, or 
other expenses associated with their performance. In addition, 
securities held in indices may not be similar to securities held 
in the composite’s accounts.
The S&P 500® Index is an unmanaged index of the common 
stocks of 500 widely held U.S. companies. 
All Russell® Indices are registered trademarks of the Frank 
Russell Company.  The Russell® Value Indices typically 
measure the performance of universes of stocks displaying low 
price-to-book ratios and low forecasted growth values.  The 
Russell® Growth Indices typically measure the performance 
of universes of stocks displaying high price-to-book ratios 
and high forecasted growth values. The Russell 1000® Index 
measures the performance of the large-cap segment of the 
U.S. equity universe. It includes the1,000 largest companies 
in the Russell 3000® Index. The Russell 3000® Index measures 
performance of the 3,000 largest U.S. companies based on 
total market capitalization. The Russell 2500™ and 2000® 
Indices measure performance of the 2,500 and 2,000 smallest 
companies in the Russell 3000® Index respectively. The Russell 
Midcap® Index measures the performance of the 800 smallest 
companies in the Russell 1000® Index. 
The MSCI Indices cover the full range of developed, emerging 
and All Country MSCI International Equity Indices across 
all size segmentations. MSCI style indices use a multi-factor 

approach, which uses three variables (book value to price, 
12-month forward earnings to price and dividend yield) to 
defi ne the value investment style characteristics and fi ve 
variables(long-term forward earnings per share (“EPS”) growth 
rate, short-term forward EPS growth rate, current internal 
growth rate and long-term historical EPS growth trend and 
long-term historical sales per share growth trend) to defi ne the 
growth investment style characteristics. The MSCI EAFE Index 
captures large and mid-cap equities across developed markets 
in Europe, Australasia and the Far East, excluding the U.S. and 
Canada. The MSCI World Index represents large and mid-cap 
equity performance across 23 developed markets countries, 
covering approximately 85% of the free fl oat-adjusted market 
capitalization in each.  The MSCI Emerging Markets Index  
captures large and mid cap representation across 26 emerging 
market countries covering approximately 85% of the free 
fl oat-adjusted market capitalization in each country. The MSCI 
ACWI (All Country World Index) captures both the MSCI World 
and MSCI Emerging Markets Index covering approximately 
85% of the global investable equity opportunity set. The MSCI 
ACWI ex-U.S. Index excludes the equity opportunity set within 
the U.S.
The HFRI Equity Hedge (Total) Index constituent funds 
typically maintain at least 50% exposure to, and may in some 
cases be entirely invested in, equities or equity derivative 
securities, both long and short. Constituents use a wide variety 
of investment processes and techniques, net exposure levels, 
leverage employed, holding periods, market capitalizations 
concentrations, and valuation ranges. Data cannot be shared 
or distributed without written consent.
Net total return indexes reinvest dividends after the deduction 
of withholding taxes, using (for international indexes) a tax 
rate applicable to non-resident institutional investors who do 
not benefi t from double taxation treaties.
Calculation Methodology
Composite account returns are asset value weighted using 
beginning of month asset values and composite account 
returns are calculated on a total return, time-weighted 
basis using trade date valuations. Composite returns are 
geometrically linked on a monthly basis. Effective January 1, 
2011, Boston Partners adopted a signifi cant cash fl ow policy. 
Accounts are temporarily removed from the composite when 
a signifi cant external cash fl ow occurs, which is typically 
defi ned as a fl ow that is greater than or equal to 10% of 
the beginning market value of an account on the day of the 
fl ow; and greater than or equal to 10% of the beginning 
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market value of the composite for that month. An account 
is generally added back to the composite as of the fi rst full 
month following the signifi cant cash fl ow. Returns refl ect 
the reinvestment of dividends and other earnings and are 
expressed in U.S. Dollars unless otherwise noted. Additional 
information regarding policies for valuing accounts, 
calculating performance, and preparing compliant reports is 
available upon request.  
Fees and Expenses
Composite returns are provided on a gross and net of fee 
basis. Composite account returns will be reduced by any fees 
and expenses incurred in the management of the account. 
Net of fee composite returns are asset weighted and refl ect 
the deduction of management fees, which may include 
performance-based fees, commissions and transaction costs, 
and are calculated by deducting actual fees charged to 
the accounts in a composite. Gross composite returns are 
calculated by deducting commissions and transaction costs 
charged to  accounts in a composite. Fees are applied to 
gross returns at month end. Actual fees may vary depending 
on the applicable fee schedule and account size. Additional 
information regarding policies for valuing accounts, 
calculating performance, and preparing compliant reports is 
available upon request. Investment advisory fees are listed 
herein and are fully described in Boston Partners' Form ADV, 
Part 2. 
Composite Dispersion
The measurement of composite dispersion is calculated 
by the weighted average standard deviation of the annual 
account gross-of-fee returns within the composite. Dispersion 
in composites with less than fi ve accounts included for the 
entire year is not considered meaningful and is denoted with 
“N/A”. Prior to January 1, 2007, the measurement of composite 
dispersion was calculated by determining the difference 
between the highest and lowest annual account returns within 
the composite. The three-year annualized standard deviation   
measures the variability of the composite and the benchmark 
returns over the preceding 36-month period. This calculation 
has been adopted effective with the period ended December 31, 
2011.  

Mid Cap Value Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 40 $20.1 bn 0.04% 13.25% 12.79% 22%
2018: 41 $16.0 bn 0.16% 13.26% 11.96% 20%
2017: 36 $20.9 bn 0.09% 11.56% 10.33% 21%
2016: 35 $18.5 bn 0.09% 12.45% 11.30% 21%
2015: 37 $15.3 bn 0.01% 10.97% 10.71% 20%
2014: 29 $11.6 bn 0.12% 10.27% 9.81% 16%
2013: 16 $7.6 bn 0.24% 14.83% 13.69% 15%
2012: 9 $2.9 bn 0.01% 17.76% 16.76% 10%
2011: 4 $1.0 bn n/a 21.35% 22.78% 5%
2010: 3 $306 mm n/a n/a n/a 2%

Premium Equity:
# of 

Accts.
in Comp.

Total 
Assets in 

Comp.

Comp. 
Dispersion

Comp. 
3-Yr. Std. 

Dev.

Bench. 
3-Yr. Std. 

Dev.1

Bench. 
3-Yr. Std. 

Dev.2

% of Firm
AUM

2019: 37 $4.1 bn 0.12% 13.35% 12.01% 11.94% 5%
2018: 36 $3.7 bn 0.11% 12.58% 11.06% 10.80% 5%
2017: 35 $4.3 bn 0.17% 11.47% 10.33% 9.92% 4%
2016: 35 $3.4 bn 0.10% 12.30% 10.97% 10.59% 4%
2015: 35 $3.3 bn 0.09% 11.46% 10.74% 10.47% 4%
2014: 29 $3.1 bn 0.14% 9.92% 9.36% 8.98% 4%
2013: 29 $2.7 bn 0.53% 13.76% 12.90% 11.94% 5%
2012: 26 $2.2 bn 0.17% 16.17% 15.81% 15.09% 7%
2011: 24 $2.0 bn 0.19% 19.37% 21.04% 18.71% 9%
2010: 27 $2.1 bn 0.43% n/a n/a n/a 12%

1 Russell 3000® Value Index  2 S&P 500 Index

Concentrated Large Cap Value Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 1 $8 mm n/a n/a n/a 0%
2018: 1 $4 mm n/a n/a n/a 0%

2017*: 1 $3 mm n/a n/a n/a 0%
* 2017 performance period is from July 1.

Large Cap Value Equity:
# of 

Accts.
in Comp.

Total 
Assets in 

Comp.

Comp. 
Dispersion

Comp. 
3-Yr. Std. 

Dev.

Bench. 
3-Yr. Std. 

Dev.1

Bench. 
3-Yr. Std. 

Dev.2

% of Firm
AUM

2019: 133 $ 25.3 bn 0.29% 12.48% 11.85% 11.94% 28%
2018: 142 $22.4 bn 0.19% 12.16% 10.82% 10.80% 27%
2017: 141 $25.4 bn 0.33% 11.57% 10.20% 9.92% 26%
2016: 156 $25.3 bn 0.23% 11.95% 10.77% 10.59% 29%
2015: 167 $24.6 bn 0.16% 11.28% 10.68% 10.47% 31%
2014: 151 $25.2 bn 0.11% 9.83% 9.20% 8.98% 34%
2013: 129 $16.5 bn 0.62% 13.77% 12.70% 11.94% 32%
2012: 105 $8.6 bn 0.24% 16.50% 15.51% 15.09% 30%
2011: 99 $5.1 bn 0.23% 20.03% 20.69% 18.71% 24%
2010: 89 $4.8 bn 0.15% n/a n/a n/a 26%

1 Russell 1000® Value Index  2 S&P 500 Index 

Small/Mid Cap Value Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 19 $1.5 bn 0.08% 15.66% 14.23% 2%
2018: 20 $1.1 bn 0.19% 14.64% 13.58% 1%
2017: 18 $1.3 bn 0.30% 12.72% 11.81% 1%
2016: 18 $1.0 bn 0.14% 13.90% 13.17% 1%
2015: 13 $814 mm 0.14% 12.21% 12.02% 1%
2014: 10 $499 mm 0.08% 11.65% 11.25% 1%
2013: 7 $481 mm 0.13% 15.30% 15.07% 1%
2012: 7 $367 mm 0.08% 18.30% 18.41% 1%
2011: 7 $327 mm 0.10% 23.85% 24.23% 2%
2010: 7 $384 mm 0.04% n/a n/a 2%

Small Cap Value Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 20 $1.6 bn 0.34% 15.31% 15.68% 2%
2018: 20 $1.3 bn 0.24% 14.79% 15.76% 2%
2017: 20 $1.4 bn 0.14% 13.46% 13.97% 1%
2016: 19 $1.2 bn 0.21% 14.71% 15.50% 1%
2015: 19 $1.0 bn 0.19% 13.03% 13.45% 1%
2014: 18 $1.1 bn 0.26% 12.36% 12.79% 2%
2013: 16 $1.1 bn 0.56% 15.69% 15.82% 2%
2012: 16 $957 mm 0.20% 18.66% 19.89% 3%
2011: 17 $923 mm 0.08% 24.94% 26.05% 4%
2010: 16 $682 mm 0.16% n/a n/a 4%

Small Cap Value Equity II:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 3 $720 mm n/a 15.37% 15.68% 1%
2018: 3 $597 mm n/a 14.78% 15.76% 1%
2017: 4 $935 mm n/a 13.21% 13.97% 1%
2016: 4 $878 mm n/a 14.36% 15.50% 1%
2015: 3 $478 mm n/a 12.78% 13.45% 1%
2014: 4 $444 mm n/a 12.11% 12.79% 1%
2013: 4 $370 mm n/a 15.63% 15.82% 1%
2012: 4 $304 mm n/a 18.46% 19.89% 1%
2011: 5 $272 mm 0.10% 25.12% 26.05% 1%
2010: 6 $300 mm 0.24% n/a n/a 2%
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Emerging Markets Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 1 $10 mm n/a n/a n/a 0%
2018: 1 $4 mm n/a n/a n/a 0%

2017*: 1 $3 mm n/a n/a n/a 0%
* 2017 performance period is from July 1.

Emerging Markets Dynamic Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 2 $210 mm n/a 10.80% 14.17% 0%
2018: 1 $177 mm n/a 9.48% 14.60% 0%
2017: 1 $211 mm n/a n/a n/a 0%
2016: 1 $11 mm n/a n/a n/a 0%

2015*: 1 $3 mm n/a n/a n/a 0%
* 2015 performance period is from March 1.

Global Long/Short Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 1 $558 mm n/a 5.24% 11.14% 1%
2018: 1 $861 mm n/a 5.09% 10.38% 1%
2017: 1 $1.0 bn n/a 4.92% 10.23% 1%
2016: 1 $868 mm n/a 5.33% 10.94% 1%
2015: 1 $629 mm n/a n/a n/a 1%
2014: 1 $125 mm n/a n/a n/a 0%

2013*: 1 $3 mm n/a n/a n/a 0%
* 2013 performance period is from July 1.

International Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: n/a $1.8 bn 0.13% 11.41% 10.81% 2%
2018: 6 $1.4 bn 0.05% 11.98% 11.24% 2%
2017: 5 $1.2 bn 0.10% 11.31% 11.83% 1%
2016: 3 $603 mm n/a 11.81% 12.48% 1%
2015: 1 $261 mm n/a 11.07% 12.47% 0%
2014: 2 $33 mm n/a 11.77% 12.99% 0%
2013: 2 $20 mm n/a 14.28% 16.21% 0%
2012: 2 $18 mm n/a 18.16% 19.34% 0%
2011: 1 $6 mm n/a 21.73% 22.40% 0%
2010: 1 $6 mm n/a n/a n/a 0%

Long/Short Research:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 2 $3.1 bn n/a 7.57% 11.94% 4%
2018: 2 $4.9 bn n/a 7.11% 10.80% 6%
2017: 2 $7.4 bn n/a 6.40% 9.92% 7%
2016: 2 $6.9 bn n/a 6.64% 10.59% 8%
2015: 1 $7.2 bn n/a 6.13% 10.47% 9%
2014: 1 $6.0 bn n/a 5.52% 8.98% 8%
2013: 1 $2.9 bn n/a 7.95% 11.94% 6%
2012: 1 $492 mm n/a 9.86% 15.09% 2%
2011: 1 $97 mm n/a 10.70% 18.71% 0%
2010: 1 $9 mm n/a n/a n/a 0%

Global Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 9 $1.7 bn 0.15% 11.28% 11.14% 2%
2018: 9 $1.5 bn 0.09% 11.02% 10.38% 2%
2017: 8 $1.5 bn 0.11% 10.49% 10.23% 2%
2016: 4 $699 mm n/a 11.28% 10.94% 1%
2015: 3 $438 mm n/a 10.76% 10.80% 1%
2014: 1 $27 mm n/a 10.48% 10.22% 0%
2013: 2 $66 mm n/a 13.73% 13.52% 0%
2012: 2 $18 mm n/a 17.23% 16.72% 0%
2011: 1 $8 mm n/a 20.11% 20.15% 0%
2010: 1 $9 mm n/a n/a n/a 0%

Long/Short Equity:
# of Accts.
in Comp.

Total Assets 
in Comp.

Comp. 
Dispersion

Comp. 3-Yr. 
Std. Dev.

Bench. 3-Yr. 
Std. Dev.

% of Firm
AUM

2019: 2 $311 mm n/a 9.53% 11.93% 0%
2018: 2 $515 mm n/a 9.81% 10.80% 1%
2017: 2 $1.1 bn n/a 9.09% 9.92% 1%
2016: 2 $1.1 bn n/a 9.68% 10.77% 1%
2015: 2 $687 mm n/a 8.41% 10.47% 1%
2014: 2 $958 mm n/a 6.77% 8.98% 1%
2013: 2 $965 mm n/a 5.46% 11.94% 2%
2012: 2 $829 mm n/a 11.93% 15.09% 3%
2011: 2 $626 mm n/a 19.85% 18.71% 3%
2010: 2 $440 mm n/a n/a n/a 2%

Firm Assets:
Year Assets (mm) Year Assets (mm)
2019: $89,368 2014: $73,250
2018: $81,550 2013: $52,334
2017: $99,241 2012: $29,023
2016: $87,222 2011: $21,098
2015: $78,363 2010: $18,419

Other Disclosures
GICS (Global Industry Classifi cation Standard) sector 
classifi cation is used. All product characteristics and sector 
weightings are calculated using a representative account.  
Risk statistics are calculated using composite data. Account 
composition is subject to change and information contained 
in this publication may not be representative of the current 
account. Foreign investors may have taxes withheld.
Investing involves risk including the risk of loss of principal. 
Value investing involves buying the stocks of companies 
that are out of favor or are undervalued. This may adversely 
affect an account’s value and return. Stock values fl uctuate in 
response to issuer, political, regulatory, market or economic 
developments. The value of small and mid-capitalization 
securities may be more volatile than those of larger issuers, but 
larger issuers could fall out of favor. Investments in foreign 
issuers may be more volatile than in the U.S. market, and 
international investing is subject to special risks including, but 
not limited to, currency risk associated with non – U.S. dollar 
denominated securities, which may be affected by fl uctuations 
in currency exchange rates, political, social or economic 
instability, and differences in taxation, auditing and other 
fi nancial practices. Investments in emerging markets may 
increase risks.
For those composites that utilize short selling, short sales 
theoretically involve unlimited loss potential since the market 
price of securities sold short may continuously increase. This 
may have the effect of increased leverage and constitutes the 
use of leverage. For those composites that utilize derivatives, 
derivative investments may involve risks such as potential 
illiquid markets and additional risk of loss of principal.   
Boston Partners participates in Initial Public Offerings (IPOs) 
as described in its Form ADV, Part 2. IPO contributions to 
performance vary from year to year depending on availability 
and prevailing market conditions. IPO contributions may have 
a signifi cant positive effect on performance when initially 
purchased. Such positive performance should not be expected 
for future performance periods. 
Performance Restatement
Due to the retroactive application of our Tax Loss Harvesting 
Policy, an account with tax restrictions was temporarily 
removed from the Boston Partners Large Cap Value Composite 
in Q4 2019. The 2019 annualized gross and net composite 
returns have been restated:  4th Quarter from 7.80% and 
7.71% to 8.10% and 8.01%; 1 Year from 23.83% and 23.46% 
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to 24.18% and 23.79%; 3 Year from 10.72% and 10.39% to 
10.83% and 10.49%; 5 Year from 8.36% and 8.03% to 8.42% 
and 8.09%h; 7 Year from 12.58% and 12.22% to 12.62% 
and 12.27%; 10 Year from 12.34% and 11.95% to 12.37% 
and 11.98%; 15 Year from 9.38% and 9.01% to 9.40% and 
9.03%; 20 Year from 9.22% and 8.84% to 9.23% and 8.85%; 
and  since inception from 10.85% and 10.48% to 10.87% and 
10.49%, respectively.
Annual Fee Schedules
Large Cap:  70 basis points ("bp") on the fi rst $10 million 
in assets; 50 bp on the next $40 million; 40 bp on the next 
$50 million; 30 bp thereafter. Concentrated Large Cap:  70 
basis points ("bp") on the fi rst $10 million in assets; 50 bp on 
the next $40 million; 40 bp on the next $50 million; 30 bp 
thereafter. Premium Equity:  80 bp on the fi rst $25 million 
of assets; 60 bp on the next $25 million; 50 bp on the next 
$50 million; 40 bp thereafter. Mid Cap:  80 bp on the fi rst 
$25 million of assets; 60 bp thereafter. Small/Mid Cap, Small 
Cap, and Small Cap II:  100 bp on the fi rst $25 million of 
assets; 80 bp thereafter. Long/Short:  100 bp on total assets 
under management; plus 20% profi t participation. Long/Short 
Research:  150 basis points. Global Equity and International 
Equity:  75 basis points ("bp") on the fi rst $25 million in 
assets; 65 bp on the next $25 million; 55 bp on the next $50 
million; 50 bp thereafter.  Global Long/Short:  200 bp on 
total assets under management.  Emerging Markets Dynamic 
Equity:  150 bp on total assets under management. Emerging 
Markets Equity:  95 basis points ("bp") on the fi rst $25 million 
in assets; 85 bp on the next $25 million; 75 bp on the next 
$50 million; 70 bp thereafter.
Corporate Information
Boston Partners is affi liated with listed corporations through 
common ownership. ORIX Corporation Europe N.V. services 
may be offered in the U.S. through Robeco Institutional 
Asset Management, U.S., an SEC Registered Investment 
Adviser registered under the Investment Advisers Act of 
1940. Transtrend products may be offered in the U.S. through 
Boston Partners Securities, LLC, member FINRA, SiPC. Boston 
Partners is authorized to transact as an Investment Adviser 
and maintains a Securities License by the Government of 
Guam Department of Revenue and Taxation.  It also maintains 
a Certifi cate of Authority to transact business on Guam as a 
Foreign Corporation.  In addition, Boston Partners is registered 
in Korea with the Financial Services Commission (FSC).
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Identify those few differentiated global businesses that offer 

predictable, sustainable growth over the long term

Deep company research with coverage by multiple analysts to 

enhance objectivity

Valuation is an essential element of growth stock selection; cash flow 

metrics best reflect reality

Focus on a longer-term time horizon to take advantage of short-term 

inefficiencies and volatility

Invest with conviction based solely on opportunity and not benchmark 

active weights

Philosophy



3
Cash Earnings Ratio is a measure of proportion of earnings that is converted into cash (CFATS / Earnings). Cash Flow Available To Shareholders (CFATS) = Op Cash Flow – Cap X – Sustaining Acquisitions – Unfunded Obligations (pensions, legal). Enterprise yield (EY) is a
proprietary measure of the free cash flow truly available to investors as a percentage of market value (CFATS / Market Capitalization). Source: Bloomberg, FactSet, and SGA estimates and adjustments. Data as of 3/31/21. C/E Ratio, EY exclude financials. SGA C/E ratio and
Enterprise Yield projected. EPS and Revenue Growth are historical values since inception of the SGA International Growth composite. SGA International Growth composite inception is 3/1/2015. Earnings Growth data is through 12/31/2020 (last full calendar year of reported
EPS data) for SGA’s longest tenured account. SGA EPS Growth data is based upon portfolio companies non-GAAP operating earnings. EPS calculations exclude companies with earnings going from (i) positive to negative or (ii) negative to positive, year to year.

EPS Growth: 
Revenue Growth:

8.3%
11.1%

-5.4%
-2.5%

SGA ACWI ex-USAvs

Enterprise Yield:

Gross Margin:
Cash Flow/Earnings:
Debt/EBITDA:
Net Debt/Market Cap:
Growth Volatility:

48%
92%
2.5x
8%
8%

38%
73%
3.9x
40%
26%

SGA ACWI ex-USAvs

2.5% 2.7%

SGA ACWI ex-USAvs

SGA US 
Focused

Quality
Pricing Power

Recurring Revenues
Global Opportunity

Financial Strength
Management Strength

Growth
Over 2x Earnings 

and Revenue Growth
vs. ACWI ex-USA

SGA 
International

Growth

Valuation
Cash-Flow Based

SGA International Growth Portfolio



Our Firm

Founded: 2003

Location: Stamford, Connecticut 

U.S. Equities: $12.9B

Global Equities: $9.6B

Assets Under Advisement: $22.5 billion

17 are equity owners 

30 employees

Our ideal client believes strongly in being very selective in company 

identification and benchmark indifferent in portfolio construction 

4

Strategy: Sustainable Growth Equities

It is not known whether the listed clients approve or disapprove of Sustainable Growth Advisers or the advisory services it has provided. References provided upon request. The names included herein were selected as being representative of the different types of institutional clients and businesses serviced by Sustainable
Growth Advisers. Performance was not a determining factor for inclusion or exclusion of client names on the list. You may have a different experience than the clients listed above. As of 3/31/2021, $22.5 billion in assets includes $19.1 billion from discretionary accounts and $3.4 billion from emulated (Model) accounts.
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Gordon Marchand
CFA, CIC, CPA

SGA Since 2003
PM - U.S.

Global
International

Kishore Rao
SGA Since 2004

PM - U.S.
Emerging Markets

Global Mid Cap

Tucker Brown
SGA Since 2006

PM - International

Hrishikesh (HK) Gupta
SGA Since 2014

PM – Global
Emerging Markets

Global Mid Cap

Alexandra Lee, MD
SGA Since 2004

PM - International

George Fraise
SGA Since 2003

Rob Rohn
SGA Since 2003

PM - U.S.
Global

Emerging Markets
Global Mid Cap

Analysts and Portfolio Managers

James Li, CFA
SGA Since 2019

Julian Cochran
SGA Since 2019

Luying Wang, CFA
SGA Since 2017

Jon Richter
SGA Since 2019

Peter Madej, CMT
SGA Since 2005

Steve Skatrud, CFA
SGA Since 2014

Deana Leong
SGA Since 2019

David Shapiro
SGA Since 2019

Client Portfolio 
Managers

Investment Team

Peter Knudsen, CFA
SGA Since 2014



TCERA SGA International Returns

Trailing Data Q1 2021 1 – Year Since Inception

SGA International CIT 0.9% 50.1% 13.5%

MSCI ACWI ex-USA Growth -0.1% 49.4% 10.4%

MSCI ACWI ex-USA 3.5% 49.4% 6.7%

Excess Return vs ACWI ex-USA Growth +1.0% +0.7% +3.1%

6
Returns (net of fees through 3/31/2021) are those of the SGA International CIT Class 4. MSCI ACWI ex-USA and ex-USA Growth returns are Net Total Return (MSCI Net Total Return indexes reinvest dividends after the deduction of withholding taxes). Inception is 6/4/2018. Returns reflect the reinvestment of
dividends, interest and other earnings. For interest and capital gains, SGA does not withhold taxes, for dividends SGA will withhold taxes as reported by the client’s custodian. Past performance does not guarantee future results. This information is supplemental and complements full disclosure presentation on
composite performance found on the last pages of this document.



SGA International Growth Returns

Rolling Data Q1 2021 1 – Year 3 – Year 5-Year Since Inception

SGA International Growth 0.9% 50.4% 13.0% 15.0% 11.3%

MSCI ACWI ex-USA 3.5% 49.4% 6.5% 9.8% 6.0%

Excess Return -2.6% +1.0% +6.5% +5.2% +5.3%

Calendar Year 2020 2019 2018 2017 2016 2015 (Partial)

SGA International Growth 25.5% 31.0% -12.4% 37.8% 0.6% -4.6%

MSCI ACWI ex-USA 10.7% 21.5% -14.2% 27.2% 4.5% -10.3%

Excess Return +14.8% +9.5% +1.8% +10.6% -3.9% +5.7%

7

Returns (gross of fees through 3/31/2021) are those of the SGA International Growth Composite. MSCI ACWI ex-USA returns are Net Total Return (MSCI Net Total Return indexes reinvest dividends after the deduction of withholding taxes). Composite inception is 3/1/2015. Returns reflect the reinvestment of
dividends, interest and other earnings. For interest and capital gains, SGA does not withhold taxes, for dividends SGA will withhold taxes as reported by the client’s custodian. The performance figures shown do not reflect the deduction of investment advisory fees. The prospective return will be reduced by
advisory fees and any other expenses incurred in the management of the account. SGA’s fees are available upon request and may be found in Part 2A of its Form ADV. Past performance does not guarantee future results. This information is supplemental and complements full disclosure presentation on
composite performance found on the last pages of this document.



103

79
-100

-50

0

50

100

150

Upside Downside

8

Downside Protection

D o w n  Ye a rs  S i n c e  I n c e p t i o n  U p s i d e  &  D o w n s i d e  C a p t u re

To compound long-term wealth creation, capital must be protected from losses

-4.6%

-12.4%

-10.3%

-14.2%

2015 2018

SGA MSCI ACWI ex-USA

*Partial year. SGA International Growth composite inception is 3/1/2015. MSCI ACWI ex-USA is Net Total Return (reinvest dividends after the deduction of withholding taxes). The performance figures do not reflect the deduction of investment advisory fees. The prospective return will be reduced by the
advisory fees and any other expenses incurred in the management of the account. SGA’s fees are available upon request and may be found in Part 2A of its Form ADV. Returns reflect the reinvestment of dividends, interest and other earnings. For interest and capital gains, SGA does not withhold taxes, for

dividends, SGA will withhold taxes as reported by the client’s custodian. This information is supplemental and complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past
performance. Upside and Downside capture based on monthly gross returns compared to the MSCI ACWI ex-USA Net TR Index, since inception of the SGA International Growth composite.

*
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Q1 2021 Global ex-US Market Performance Summary

 Global equity markets continued to rally on optimism over the dispersion of COVID-19 vaccines and 
expectations for a return to economic growth

 Value outperformed growth for the period and small cap outperformed large; business quality metrics 
were generally not rewarded as low ROE, and high debt each outperformed

 Energy and Financials performed best, followed by Materials and Industrials, reflecting the continued 
surge in more economically sensitive stocks; Health Care, Consumer Staples, and Utilities (i.e. defensives) 
performed worst

 Developed Markets outperformed Emerging Markets, with broad strength seen in Europe

 Strong returns in select emerging market countries such as South Africa, Taiwan, and India, but emerging 
Markets in Europe and Latin America performed worst after leading in Q4 2020

Focus on Sustainable Growth, Cash Generation, Balance Sheets

The views expressed represent the Manager’s assessment of the portfolio and market environment as of the time period indicated and should not be considered a recommendation to buy, hold, or sell any security and should not be relied on as research or investment

advice. Information is as of the date indicated and subject to change. This information is supplemental & complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results
will be reflective of past performance.
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Q1 SGA Relative Returns and Correlation to 10-Year Bond Yield
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Relative performance turned January 27th, 
coinciding with a rise in interest rates.

Data as of 3/31/2021. Source: FactSet, MSCI. The performance figures shown are for the institutional share class of the Virtus SGA International Growth Fund, SCIZX, relative to the MSCI ACWI ex USA Index. SGA serves as sole sub-
advisor to the referenced fund SCIZX based on SGA’s International Growth portfolio. MSCI ACWI ex USA is Net Total Return (MSCI Net Total Return indexes reinvest dividends after the deduction of withholding taxes). Returns reflect
the reinvestment of dividends, interest and other earnings. For interest and capital gains, SGA does not withhold taxes, for dividends SGA will withhold taxes as reported by the client’s custodian. This information is supplemental &
complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.
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Global Investment Environment and Outlook

 Global growth rebounding led by the U.S. and China, but economic recovery remains very uneven and 
volatile

 Rising geopolitical risks, new virus variants, and the slow pace of vaccinations globally a threat to recovery

 Monetary policy likely to remain highly accommodative despite short-term bounces in inflation 
expectations

 Accelerated trends toward more use of e-commerce and digital payment solutions likely to continue with 
the recovery

 Companies with above-average sustainable revenue and earnings growth likely to remain attractive to 
investors given volatility

The views expressed represent the Manager’s assessment of the portfolio and market environment as of the time period indicated and should not be considered a recommendation to buy, hold, or sell any security and should not be relied on as research or investment

advice. Information is as of the date indicated and subject to change. This information is supplemental & complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results
will be reflective of past performance.

Focus on Sustainable Growth, Cash Generation, Balance Sheets
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Representative list of portfolio holdings as of 3/31/2021. The Q1 returns referenced for each of the portfolio holdings illustrate the gross Q1 return and does not consider fees charged. The largest contributors and detractors are determined using a ranking of the absolute
contribution to portfolio return by each security held over the period under consideration. Portfolio holdings are subject to change daily. *MSCI ACWI ex-USA is listed for illustrative purposes and is not a portfolio holding. MSCI ACWI ex-USA Return is Net Total Return (MSCI
Net Total Return indexes reinvest dividends after the deduction of withholding taxes). Under no circumstances does the information contained within represent a recommendation to buy or sell securities. It should not be assumed that investments in the securities were or
will be profitable. The list provided may not represent all the securities recommended for advisory clients. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by contacting SGA at (203) 348-4742. Results
include the reinvestment of all income. For the global portfolio’s interest and capital gains, SGA does not withhold taxes. For dividends, SGA withholds taxes as reported by the client’s custodian. This information is supplemental & complements full disclosure presentation

on composite performance on the last pages of this presentation. It should not be assumed that future results will be reflective of past performance.

Portfolio Companies Q1 Return

Sartorius 19.07%

CP All 13.98%

Wal-Mart de Mexico 12.15%

Infosys 10.44%

Aon 9.16%

IHS Markit 7.98%

Tencent 7.87%

HDFC Bank 7.51%

Linde 6.77%

Alcon 6.37%

Diageo 5.85%

Dassault Systemes 5.45%

MSCI ACWI ex-USA* 3.49%

Temenos 3.34%

Medtronic 1.35%

L'Oreal 1.00%

Steris 0.73%

Recruit 0.49%

FEMSA -0.58%

AIA Group -1.00%

Novo Nordisk -2.53%

Alibaba -2.58%

Adyen -4.02%

Nestle -5.10%

SAP -5.83%

Heineken -7.73%

Asian Paints -8.29%

Sysmex -9.87%

Fast Retailing -10.76%

Shandong Weigao -12.67%

Adidas -14.16%

New Oriental Education -24.65%

Contributors

Detractors

1-Year Avg. Wt. CTR

Tal Education 0.1% -0.12%

Recruit 0.3% 0.00%

Medtronic 0.5% 0.06%

CP All 0.9% 0.22%

Sartorius 0.6% 0.41%

1-Year Avg. Wt. CTR

Adyen 3.2% 4.75%

HDFC Bank 4.7% 3.88%

IHS Markit 4.5% 3.22%

Shandong Weigao 3.8% 2.73%

MercadoLibre 0.8% 2.69%

Q1 2021 Avg. Wt. CTR

Aon 5.1% 0.46%

HDFC Bank 5.1% 0.46%

Sartorius 2.0% 0.45%

CP All 2.4% 0.37%

Wal-Mart de Mexico 3.1% 0.36%

Q1 2021 Avg. Wt. CTR

New Oriental Education 2.6% -0.76%

Adidas 3.5% -0.53%

Shandong Weigao 3.3% -0.42%

Heineken 3.7% -0.29%

Fast Retailing 2.3% -0.23%

Contribution Analysis – International Growth



Business Model Drivers Current Issues
• The education industry is competitive and very fragmented, EDU could lose market share if they don’t keep pace 

with the competition, especially the online tutoring market
• Regulations and government attitude towards K-12 tutoring, and changes to junior/high-school and college entry 

exams can negatively impact the industry’s growth prospects; e.g., recent government action on tightening approval 
for offline institution expansion and calling for public schools to extend teaching hours could negative impact 
capacity expansion and students demand for after school tutoring

• COVID-19 led to a temporary closure of offline learnings centers, although EDU was able to shift students to online 
learning; offline was an important customer acquisition channel for EDU, therefore near term growth will be 
negatively impacted

• COVID-19 negatively impacted EDU’s overseas testing business due to cancellation of language tests and uncertainty 
around international traveling and school admissions

Investment Concept
Pricing Power: EDU’s brand name, large scale, and technological capabilities lead to strong pricing power and a 
competitive advantage.  The company has the best known private education brand in China, with many parents 
being Alumni of the company's programs.  Their strong brand and large scale allows them to charge higher 
prices, pay teachers better, and innovate to maintain industry leading content and services.
Recurring Revenues: The wide range of products offered by EDU across categories and age groups allows for 
cross-selling and recurring enrollments.  Student data is logged and used to create more personalized 
experiences, resulting in a stickier product.  The business is also somewhat insulated from economic swings as 
education is often prioritized at such times.
Global Opportunity: EDU has a long runway of growth due to industry trend including teaching content and 
format digitalization that enables faster and high quality geographic expansion, and an increase in the 
penetration rate of K-12 tutoring services due to urbanization and higher population income. EDU stands to gain 
significantly from consolidation within the fragmented industry.

SGA Perspective
• New Oriental Education has a strong management team led by founder and chairman Michael Yu and CEO 

Chenggang Zhou, who has been with the company for over 16 years
• Industry consolidation is accelerating due to digital technology that ensures high quality consistent delivery across 

regions, benefiting players with deep pockets to spend on digital systems
• Industry regulations that tightened learning center expansion, tuition payment duration, and teacher requirements 

further raised barriers to entry, making it difficult for smaller players to expand; EDU’s strong brand and cash position 
should enable it to withstand policy changes better than competition

• COVID-19 forced many small players out of business due to extended closures; this will accelerate industry 
consolidation and benefit players with deep pockets such as EDU

• Increasing income gap, continued trend of urbanization, and high competition for good colleague and jobs makes it 
very important for students to enter good universities, leading to higher spending on education

Recent Action Taken
• Maintained an average weight position, added on recent weakness
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Company Description
New Oriental Education (EDU), headquartered in Beijing, is the largest private educational company in China, based on the number of its program offerings, total student enrollments, 
and its geographic presence.  The company offers English test preparation courses to students taking language and entrance exams used by educational institutions abroad in countries 
including the U.S. and U.K.  EDU also provides after-school tutoring courses for K-12 students to prepare for higher education entrance exams, as well as overseas school application 
consulting services, and adult language training courses.  The company is expanding its online education programs in addition to its existing network of language educational schools, 
learning centers, and bookstores in over 100 cities across China, staffed by approximately 30,000 teachers.

ESG: New Oriental Education helps students improve testing scores, and is known for helping students catching up in learning progress, but they charge a slight premium and therefore
could create a perception of unfairness due to the affordability of services. The company has a VIE structure; investors do not own equity interests in the operating company, instead
only share profits via contractual arrangements that are subject to enforcement risks.

Market Cap (USD) $24B

3Yr EPS Growth (Est.) 38%

3Yr Revenue Growth (Est.) 24%

C/E Ratio 125%

Enterprise Yield 3.0%

Revenue by Geography

China – Top 5 
Cities 45%

China – Other Cities 
55%

Revenue by Segment

Oversea Test Prep 
11%

K-12 Tutoring 
70%

New Oriental Education

Admission
Consulting 10%

Other 9%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice
and should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of
charge by contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.



Business Model Drivers Current Issues
• Social distancing measures across the world in response to the COVID-19 pandemic continue to result in 

temporary closures at a meaningful number of company and retail partner stores, most notably in Western 
Europe

• The near term disruption in sales will continue to cause inventory pressure and markdowns as economies 
slowly reopen

• The company announced the formation of a syndicated 3 billion Euro loan facility led by a state-owned 
development bank in Germany as a precautionary measure against any future liquidity issues 

Investment Concept
Pricing Power: Pricing power is supported by strong brand equity and product innovation.  An increasing 
mix of DTC sales is margin accretive, and greater utilization of data and improving supply chains leads to 
faster feedback loops and production cycles, and ultimately improved price yields.

Recurring Revenues: Adidas produces over 400 million pairs of shoes, 400 million pieces of apparel and 
100 million pieces of sports equipment annually, which need to be periodically replaced or upgraded by 
users.  Sports equipment and apparel has greater brand loyalty than other lines of retail clothing.  The 
company has a geographically diverse revenue base across over 100 countries, with no single region 
representing more than 30% of sales.

Global Opportunity: The global active footwear and apparel market is growing approximately twice as fast 
as GDP, driven by secular trends including consumers’ increased focus on health and wellness, ongoing 
casualization of the workplace, growth in age demographics that favor athletic footwear, and under-
penetration of markets outside North America.

SGA Perspective
• COVID-19 related pressures on the business peaked in Q2. The company’s China business, which represents 

30% of profits, has mostly recovered, and trends in Europe and North America are improving
• Trends in the company’s direct-to-consumer business, which represents 40% of sales, have held up well and 

accelerated during social distancing mandates
• Excess inventory has moderated meaningfully as markets have been reopening; this is being reflected in 

improving cash flow forecasts
• The establishment of the loan facility was a surprise given the company’s net-cash position and positive cash 

flow, but is likely more of an insurance policy against a more severe turn for the worse in the pandemic 
• Long term thesis intact, valuation is attractive

Recent Action Taken
• Maintained an average weight position
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Company Description
Adidas is the second largest active footwear and apparel company in the world, with its 11% global market share trailing only Nike’s 15%.  The company has operations in over 100 
countries and sells over 900 million sports and sports lifestyle products annually.  Its brands include: Adidas, UltraBOOST, PureBOOST, Alphabounce, Superstar, Stan Smith and Gazelle.  
Adidas undertook a turnaround in the mid-2000’s which included a corporate restructuring into vertical business units, the hiring of top designer talent, and a focus on speed to market, 
key cities, and an “open source” strategy emphasizing enhanced customer feedback loops, and collaborations with influencers in pop culture.  Industry dynamics increasingly favor large 
scale competitors such as Adidas in areas such as brand building, DTC sales and investments in faster development cycles and supply chains.

ESG: The company’s Sustainability Roadmap identifies strategic priorities to address the issues and challenges of the spaces “where sport is made, sold and played”. Examples of 2025
targets include, 9 out of 10 articles sustainable, 15% reduction in average CO2 footprint per product, achievement of carbon neutrality in owned operations, 40% water savings at
strategic suppliers, and at least 80% of strategic supplier facilities achieve Level 3 (of 3) compliance with ‘Manufacturing Restricted Substances List.’

Market Cap (USD) $61B

3Yr EPS Growth (Est.) 77%

3Yr Revenue Growth (Est.) 9%

C/E Ratio 95%

Enterprise Yield 1.2%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice and
should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by
contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.

Adidas

Revenue by Geography Revenue by Line
Equipment 5%

Footwear
58%

Apparel 37%
Emerging Markets

43%

U.S.
21%

Non-U.S. 
Developed 36%



Business Model Drivers Current Issues
• The COVID-19 pandemic has negatively impacted medical procedures
• Uncertain impact from various government policies such as two-invoice, tendering, GPO, limits on antibiotic usage; 

negative impact from government price cuts
• New management has been appointed in 2021
• All of the founding shareholders’ shares (50% of total shares) have become listed in Hong Kong, and we expect some 

shares to be sold in the near-term
• Subsidiaries (orthopedic, interventional) continue to not be listed, and may lead to departures of management
• Increased competition may pose increased pricing pressures in the future
• Need for management equity incentive led to dilution of listed company’s shareholding in dialysis and orthopedic 

subsidiaries
• Weigao Holdings is the controlling shareholder

Investment Concept
Pricing Power: As a leading medical device company in China, Weigao has scale in manufacturing and a strong 
R&D capability to launch higher margin products to maintain its margins. While competition is intense, the 
company continues to invest in its innovation pipeline and to upgrade the portfolio to improved products such 
as infusion sets with safety features that have higher prices. Its direct sales force enables the company to more 
effectively launch new products as most of them require training and education of the hospital work force.

Recurring Revenues: Most of the company’s products are consumables which must be replaced. 

Global Opportunity: Medical consumables should grow at a sustainable rate given that the demand for 
healthcare in China continues to grow, driven by demographics and government policies that support more 
insurance coverage. The company is starting to export some products, however their current focus continues to 
be on the Chinese domestic market. 

SGA Perspective
• Expect medical procedures to improve in 2021
• Government policies led to pricing pressure, but will favor local high quality players in the long-term
• Newly appointed management are veterans of the company and hold equity in Listco, but not in Weigao holdings, 

increasing alignment with shareholders
• Despite potential share sales by top management, the listing of shares has led to better long-term alignment of 

management’s and shareholders’ interests
• Subsidiaries have improved prospects for listing in the future with full listing of 1066 HK shares
• Competition is intense, but the company continues to upgrade its portfolio from more commodity-like products to 

higher barrier to entry products, and will continue to do so to protect its margins

Recent Action Taken
• Maintained an average weight position, added on recent weakness
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Company Description
Shandong Weigao is a leading medical device company in China, with a focus on single-use devices such as medical consumables (syringes, catheters), orthopedic 
implants, and interventional products (biopsy needles). The company sells its products mostly through a direct sales force focusing on top tier hospitals in China. The 
company is engaged in research and development, enabling it to continue to launch new medical consumable products and to enter new categories in the health 
care space. It was founded in 1988 and is headquartered in Weihai, China.

ESG: Shandong Weigao is controlled by Weigao Holdings; New management of Weigao holds equity in only 1066-HK, the listed company, so incentives are aligned.

Market Cap (USD) $9B

3Yr EPS Growth (Est.) 22%

3Yr Revenue Growth (Est.) 15%

C/E Ratio 70%

Enterprise Yield 3.0%

Sales by Product

Shandong Weigao

Orthopedic Implants
13%

Medical 
Consumables

71%

Interventional 
Products

16%

Revenue by Geography

Asia 2%

USA 10%

China
82%

EMEA 4%
Other 2%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice
and should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of
charge by contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.



Business Model Drivers Current Issues
• With over 1/3rd of volumes coming from on-premise business and 1/3rd of the cost base fixed, pandemic-

related reductions in consumer traffic to bars and restaurants pressured operating results in 2020
• Loss of exclusivity at OXXO convenience stores, the most important retail partner in one of the company’s 

largest markets
• Significant COGS inflation in USD-based input prices in emerging markets
• Management’s 2023 margin targets are lower than many in the market would have expected considering the 

accompanying cost savings program
• Unexpected departure of CFO

Investment Concept
Pricing Power:  Heineken has the highest premium beer brand equity globally and is #1 or #2 in 5 of the 
top 10 premium markets.

Recurring Revenues: The beer industry has relatively stable, regularly recurring consumption patterns 
across the world.  Heineken is geographically diverse with no region representing more than one quarter 
of profits and no country accounting for more than 15% of volumes.  The company also has brand 
diversity with the largest brand representing only 15% of volume.

Global Opportunity: Heineken is well positioned to benefit from two of the key secular growth drivers in 
the global beer category, the premium segment and developing markets, both of which generate higher 
than average margins.  The company is also targeting additional growth opportunities in cider, draft, craft 
and low/no alcohol products.

SGA Perspective
• Operating results should recovery dramatically over the next two years as economies reopen and initiatives 

under the company’s new “Evergreen” strategic plan gain traction 
• The company’s significant exposure to emerging and frontier markets, although a negative in the near-term 

due to inflation, remains a clear positive to the thesis over the long-term given superior secular growth 
• Management’s 2023 margin guidance is conservative and could be exceeded substantially
• Loss of exclusivity at OXXO should be mitigated by a number of factors including OXXO’s intention to expand 

total beer shelf space, as well as Heineken’s increased freedom to pursue other more profitable commercial 
opportunities with other retail partners

Recent Action Taken
• Maintained an above-average weight position
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Company Description
Heineken is the second largest global brewer by revenue and the number one international premium beer brand, operating more than 160 brewers across 70+ 
countries.  In addition to Heineken, the company includes 250+ brands such as Amstel, Sol, Bohemia, Dos Equis, Tecate and Red Stripe. 

ESG: The company’s sustainability strategy, entitled “Brewing a Better World”, is focused on six key priorities: protecting water resources, reducing CO2 emissions,
sourcing sustainably, responsible consumption, promoting health & safety, and growing with communities. The company is 50.01% owned by Heineken Holding N.V.
(majority controlled by the founding Heineken and long standing Hoyer families), providing a stable, ultra-long term investment philosophy to the company. Areas of
SGA’s focus for engagement with the company include packaging’s impact on the environment and supply chain controls regarding worker conditions and natural
resource management.

Market Cap (USD) $59B

3Yr EPS Growth (Est.) 33%

3Yr Revenue Growth (Est.) 9%

C/E Ratio 100%

Enterprise Yield 2.7%

Volume by Geography

Western 
Europe

24%

Asia Pacific
12%

Africa, M. East, E. 
Europe 28%

Revenue by Segment

Mainstream
55%

Premium
45%

Heineken

Americas
36%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice
and should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of
charge by contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.



Business Model Drivers Current Issues
• Coronavirus related macro factors have impacted their sales significantly. Depending on the geography, if the 

stores are open they are beneficiaries of the work from home trend and then there are geographies where 
stores are closed

• Sales and margins in Japan will be severely impacted due to inclusion of VAT in the prices now
• International operations have shown significant growth and operating margin improvement. Is this 

sustainable?
• Volatility of the Yen against the USD impacts P&L in multiple ways. Appreciation of the Yen results in a mark 

down of assets and depreciation leads to lower margins in Japan. Recent volatility may not allow the company 
to deliver clean results

Investment Concept
Pricing Power: Fast Retailing has huge scale that is difficult to replicate. Specifically, their ability to reach 
the end customer, and market and procure products through their supply chain in a cost effective and 
timely fashion, offers them significant advantages. Without their scale, it would be difficult to sustainably 
offer the price that Uniqlo is able to offer to its customers today.

Recurring Revenues: In the various categories of apparel they are serving, they are selling the basic and 
the most functional end. Customers are more likely to buy it every time there is a need for the apparel.

Global Opportunity: They have global reach and ambitions to become the largest apparel retailer in the 
world. They have proven profitability in Japan, China and South Korea. They are on track in SE Asia and 
Europe, and in the process of transforming their operations in the US. 

SGA Perspective
• Structurally nothing has changed such that when the business recovers, Fast Retailing should be able to regain 

their position. They have managed the business in China well and should see improvement as the virus issue 
recedes. The winter months are behind them now and they have managed the inventory well during that 
period. Western geographies contribute less to their sales. They sell basic clothing and are thus less subject to 
discretionary spending. South Korea is much smaller but has turned the corner for them

• Their guide for the year suggests that they likely front loaded the spring discount sales by including VAT in the 
price as the impact seems to be quite manageable for now

• All international geographies are unlikely to continue to perform in parallel. However, each still has sufficient 
room for growth and improvement

• The Yen’s volatility is going to impact results but the phenomenon will be short-lived as they are not losing 
market share. All apparel companies currently face the same headwind in Japan

Recent Action Taken
• Maintained a below-average weight position
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Company Description
Fast Retailing is a Japanese retail holding company of Uniqlo, GU and Global Brands such as Theory and J Brands. It is a retailer as well as a manufacturer of apparel. The 
company uses extreme innovation in both building its products and then marketing them.  They use creative material as well as design in building apparel such that it remains 
trendy with fashion, but also serves its purpose through utility and comfort. They contain costs through design and scale such that they can price products for mass adoption. 
They are equally innovative in marketing. They use promotions, partnerships and campaigns to generate mass adoption of their products.

ESG: The industry is increasingly utilizing recyclable materials and so is Fast Retailing. Given the contract manufacturing arrangement, they are indirectly held responsible to
the labor practices of their suppliers. In this context, their contract manufacturers are the same as for other big apparel retailers. The board is not diverse based on industry
experience or gender. This is typical of a Japanese company, but does not scale up to global standards.

Market Cap (USD) $81B

3Yr EPS Growth (Est.) 25%

3Yr Revenue Growth (Est.) 3%

C/E Ratio 93%

Enterprise Yield 1.4%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice and
should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by
contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.

Fast Retailing

Sales by Segment

Uniqlo Japan
41%

Global Brands 5%

GU 11%

Uniqlo International
43%

Japan Sales by Product

Women’s Clothing
48%

Men’s Clothing
41%

Children’s and Baby 
Clothing 8%

Other 3%
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Representative account activity as of 3/31/2021. Portfolio holdings are subject to change daily. Under no circumstances does the information contained within represent a recommendation to buy or sell securities. It should not be assumed that investments in the securities
were or will be profitable. The list provided does not represent all the securities recommended for advisory clients. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by contacting SGA at (203) 348-4742. This

information is supplemental and complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.

New Positions

Liquidated Positions Q1 2021

None

Q1 2021

Recruit

Q1 2021 Purchases and Sales – International Growth



Business Model Drivers Current Issues
• M&A: from 2011-2015, management spent ~$2.7 billion rolling up Overseas Staffing businesses that are now worth 

~$1.6 billion
• The staffing, classifieds, and online job advertising businesses all have some degree of cyclical risk
• In HR Tech, Recruit competes with well-resourced players including LinkedIn (Microsoft) and, to some degree, Google
• Execution risk for HR Tech’s long runway for long-term margin improvement

Investment Concept
Pricing Power: Indeed benefits from dominant market share of mass-market job search and the difficulty of 
reproducing its service workforce. Recruit is the largest or second largest provider within the top six platforms in 
the Media & Solutions segment: HR, Real Estate, Bridal, Packaged Travel, Restaurants, and Beauty. The company 
has significant scale advantages in Japan.

Recurring Revenues: Recruit’s leading market positioning and Indeed’s reliability with employers leads to repeat 
customers and recurring revenues.

Global Opportunity: Indeed has a significant growth runway globally given the limited penetration of online 
hiring, as well as a long-term opportunity for pricing increases. The Media & Solutions segment is a structural 
share gainer from offline businesses such as newspapers.

SGA Perspective
• Hisayuki ‘Deko’ Idekoba, who was already named Recruit’s new CEO and President in January (effective April 1st), was 

also given an incremental title of ‘Head of the Corporate Planning Division’, providing additional confidence that 
future M&A activity will be geared more toward the HR Technology area where Recruit has been highly successful, 
rather than toward the traditional staffing industry where management has done more poorly

• While Recruit’s businesses are exposed to the risk of weak financial performance in downturns, Recruit has generally 
shown the tendency to use challenging periods to consolidate its leadership positions and even develop new 
businesses (such as Indeed’s new ‘Hire’ platform, which made progress during the pandemic)

• HR Tech’s margins are being deliberately compressed as management focuses on growth. The business’ high-margin 
nature will emerge in the long term, although the timing is uncertain

• HR Tech has demonstrated its ability to hold its own and even gain share from its largest competitors
• Air BusinessTools, Recruit’s suite of small business-focused SaaS offerings (including the AirPAY touchless payment 

system, AirREGI accounting/POS software and others) provides potential for another leg of long-term growth utilizing 
Recruit’s extensive relationships with small businesses

Recent Action Taken
• Initiated a below-average weight position in February 2021
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Company Description
Recruit is a Tokyo- and Austin, Texas-headquartered HR and Media company that owns the job search engine Indeed.com, as well as a variety of online media and staffing businesses. 
Recruit started in 1960 by making publications for job-seeking college graduates, and in 2012 acquired Indeed for ~$1 billion. Indeed, reported in Recruit’s HR Technology segment along 
with Glassdoor.com, is one of the largest global job search engines, with over 250 million monthly unique visitors in 60+ countries.  The company’s Media & Solutions segment includes 
non-staffing HR businesses and classified platforms in Japan, and the Staffing segment includes both Japanese and overseas staffing businesses.  Recruit also owns 39% of 51job, a leading 
online recruiting and HR services platform in China with a ~$4.3 billion market cap.  Hisayuki ‘Deko’ Idekoba was promoted to Recruit’s CEO position this year after previously leading 
Indeed and Recruit Corporate Planning (he joined the company in 1999).  The company became public in 2014. 

ESG: Recruit's HR businesses, most notably Indeed, help connect people with work, a somewhat unsung but critical role in society. Only 2 of Recruit's 7 directors are totally independent. It
is managed as a relatively modern Japanese company, with management incentives geared toward profit growth not sales growth.

Market Cap (USD) $80B

3Yr EPS Growth (Est.) 29%

3Yr Revenue Growth (Est.) 6%

C/E Ratio 110%

Enterprise Yield 1.7%

Revenue by Geography

U.S.
19%

Non-U.S. 
Developed

78%

Recruit

Emerging 3%

Data as of 3/31/21. Source: Bloomberg, FactSet, SGA Estimates and Adjustments. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. This information contains the opinions of SGA which are subject to change without notice
and should not be considered as investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of our portfolio. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of
charge by contacting SGA at (203) 348-4742. This information is supplemental and complements a full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.
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Portfolio Holdings

Communication Services 3.0% Financials 15.3% Information Technology 15.0%

Tencent China 3.0% Aon Ireland 5.3% Dassault Systemes France 3.7%

AIA Group Hong Kong 5.3% SAP Germany 3.4%

Consumer Discretionary 11.7% HDFC Bank India 4.7% Temenos Switzerland 2.9%

Alibaba China 3.5% Infosys India 2.8%

Adidas Germany 3.4% Health Care 20.4% Adyen Netherlands 2.2%

New Oriental Education China 3.0% Steris Ireland 4.1%

Fast Retailing Japan 1.8% Shandong Weigao China 3.7% Materials 6.0%

Alcon Switzerland 3.4% Linde United Kingdom 4.0%

Consumer Staples 22.5% Novo Nordisk Denmark 3.3% Asian Paints India 2.0%

L'Oreal France 3.8% Medtronic Ireland 2.1%

Heineken Netherlands 3.7% Sysmex Japan 1.9% Cash Balance 0.6%

Diageo United Kingdom 3.3% Sartorius Germany 1.9%

Wal-Mart de Mexico Mexico 3.2%

FEMSA Mexico 3.0% Industrials 5.5%

CP All Thailand 2.9% IHS Markit United Kingdom 3.4%

Nestle Switzerland 2.6% Recruit Japan 2.1%

Representative portfolio weights as of 3/31/2021. Portfolio holdings are subject to change daily. Under no circumstances does the information contained within represent a recommendation to buy or sell securities. It should not be assumed that investments in the
securities were or will be profitable. The list provided may not represent all the securities recommended for advisory clients. A complete list of all securities recommended for the strategy in the preceding year can be obtained free of charge by contacting SGA at (203) 348-

4742. This information is supplemental & complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.
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23%  U.S.
27%  Non-U.S. Developed
50%  Emerging

Data as of 3/31/2021. Source: Bloomberg, FactSet, SGA Estimates and Adjustments and representative portfolio. Earnings growth rates are based upon SGA estimates of portfolio companies non-GAAP operating earnings. EPS calculations exclude companies with earnings going 
from (i) positive to negative or (ii) negative to positive, year to year. SGA C/E ratio and Enterprise Yield projected. Holdings/weights are subject to change without notice and should not be considered investment advice, a recommendation to purchase or sell a specific security 

or as indicative of the investment performance of SGA's portfolio. This information is supplemental and complements full disclosure presentation on composite performance found on the last pages of this document.  It should not be assumed that future results will be 
reflective of past performance.

Revenue Domicile

Market Value SGA ACWI ex-USA Difference

$50 Billion + 67.7% 46.0% +21.7%

$25 – 50 Billion 10.7% 19.2% -8.5%

$15 – 25 Billion 15.0% 12.5% +2.5%

$5 – 15 Billion 6.6% 19.0% -12.4%

< $5 Billion 0.0% 3.3% -3.3%

0%  U.S.
68%  Non-U.S. Developed
32%  Emerging

Sector Allocations SGA ACWI ex-USA Difference

Communication Services 3.0% 7.1% -4.1%

Consumer Discretionary 11.7% 13.7% -2.0%

Consumer Staples 22.5% 8.4% +14.1%

Energy 0.0% 4.5% -4.5%

Financials 15.3% 18.9% -3.6%

Health Care 20.4% 8.9% +11.5%

Industrials 5.5% 11.7% -6.2%

Information Technology 15.0% 12.8% +2.2%

Materials 6.0% 8.2% -2.2%

Real Estate 0.0% 2.6% -2.6%

Utilities 0.0% 3.2% -3.2%

Cash 0.6% 0.0% +0.6%

3Y Growth Rate 5-10% 10-15% 15-20% 20%+

Allocation 10% 32% 16% 42%

C/E 92% 92% 67% 93%

EY 3.9% 2.8% 2.8% 2.1%

Fwd. 3 YR Rev. 7% 8% 10% 14%

Portfolio Positioning Summary
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Source: Bloomberg, Baseline, SGA Estimates and Adjustments. Data as of 3/31/2021. Historical growth rates for MSCI ACWI ex-USA is sourced from MSCI and Bloomberg. MSCI ACWI ex-USA estimates and characteristics sourced from Bloomberg and FactSet using MSCI data.
C/E Ratio exclude financials. SGA C/E ratio projected. SGA weights and characteristics are based on a representative account. SGA EPS Growth data is based upon portfolio companies non-GAAP operating earnings. EPS calculations exclude companies with earnings going from
(i) positive to negative or (ii) negative to positive, year to year. Volatility of Earnings is calculated using standard deviation of annual EPS growth, since inception 3/1/2015. All accounts are modeled in line with SGA’s representative account. Account holdings and weights may

differ from this representative account. The representative account holdings are subject to change without notice. This information is supplemental and complements full disclosure presentation on composite performance found on the last pages of this document. It should
not be assumed that future results will be reflective of past performance.

Quality SGA MSCI ACWI ex-USA

Cash/Earnings Ratio 92% 73%

Gross Margin 48% 38%

Debt/EBITDA 2.5x 3.9x

Net Debt/Market Cap 8% 40%

Volatility of Earnings 8% 26%

Characteristics SGA MSCI ACWI ex-USA

Weighted Market Value $122B $102B

Median Market Value $61B $9B

Number of Holdings 31 2,357

% in Top Ten 42% 12%

% Cash 0.6% -

Active Share 91% -

Since Inception
(Mar-15)

Last 3Y
(2018-20)

Next 3Y
(estimate)

Next 3Y Revenue
(estimate)

Annualized Earnings Growth: 
SGA vs MSCI ACWI ex-USA (p.a.)

8.3%

6.2%

20.8%

11.0%

-5.4%

-16.4%

17.9%

4.8%

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

Portfolio Characteristics
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Higher Growth with Lower Volatility 

A n n u a l  Ea r n i n g s  G ro w t h :  S G A  I n t e r n a t i o n a l  Po r t fo l i o  v s  M S C I  A C W I  ex - U S A

SGA Portfolio Companies have historically grown their earnings at 2-3x the rate of the index with almost 70% less volatility 

Source: Bloomberg, Baseline, SGA Estimates and Adjustments. Data as of 3/31/2021. Historical growth rates for MSCI ACWI ex-USA is sourced from MSCI and Bloomberg. MSCI ACWI ex-USA estimates and characteristics sourced from Bloomberg and FactSet using MSCI data. C/E Ratio, EY
exclude financials. SGA C/E ratio and Enterprise Yield projected. SGA EPS Growth data is based upon portfolio companies non-GAAP operating earnings. EPS calculations exclude companies with earnings going from (i) positive to negative or (ii) negative to positive, year to year. Growth
volatility is calculated using standard deviation of annual EPS growth, since inception 3/1/15. All accounts are modeled in line with SGA’s representative account. Account holdings and weights may differ from this representative account. The representative account holdings are subject to

change without notice. This information is supplemental and complements full disclosure presentation on composite performance found on the last pages of this document. It should not be assumed that future results will be reflective of past performance.

S G A  E a r n i n g s  G r o w t h :  8 . 3 %
A C W I  e x - U S A  E a r n i n g s  G r o w t h :  - 5 . 4 %

S G A  E a r n i n g s  V o l a t i l i t y :  7 . 5 %
A C W I  e x - U S A  E a r n i n g s  V o l a t i l i t y :  2 6 . 3 %

MSCI ACWI ex-USASGA International 

5%

8%

20%

8%

13%

-2%

33%

-16%

4%

41%

6%

-12%

-37%

31%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

2015 2016 2017 2018 2019 2020 2021E
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Source: SGA estimates, Bloomberg, and FactSet as of 3/31/2021. This information is supplemental & complements full disclosure presentation on composite performance. It should not be assumed that future results will be reflective of past
performance.
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2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E

SGA 11.0% p.a. (est.)

ACWI ex-USA 4.8% p.a. (est.)

SGA 11.1% p.a.

ACWI ex-USA -2.5% p.a.

Historical Revenue Growth

Revenue Growth
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Enterprise Yield = (Op Cash Flow – Cap X – Acquisitions – Unfunded Obligations ) / Market Capitalization

Portfolio Valuation – Enterprise Yield

Data as of 3/31/2021. U.S. data for SGA’s longest tenured account. The record presented for the period between April 1, 2000 to July 1, 2003 occurred prior to the inception of SGA, and represents the record established by two of SGA’s founders (and investment committee members) Gordon Marchand and George Fraise
while affiliated with a prior firm. The data for all prior periods is data obtained from the John Hancock U.S. Global Leaders Fund (during which Gordon Marchand served as one of the fund’s portfolio managers) and is provided for informational purposes only and does not constitute part of SGA’s portable record.
International data for international portfolio since inception (3/1/2015). SGA Enterprise Yield (EY) is a proprietary measure of the projected free cash flow truly available to investors as a percentage of market value (CFATS / Market Capitalization). SGA EY prior to 2005 utilizes a forward looking simple average of actual cash
flows, from 2005 SGA EY utilizes projected cash flows. EY estimates vs. 10-Year Treasury Bond (represents the risk free rate and the benchmark against which all long duration assets must be measured). This information is supplemental and complements full disclosure presentation on composite performance found on the

last pages of this document. It should not be assumed that future results will be reflective of past performance.
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U.S. 10YR Bond Yield 1.7%

SGA U.S. Portfolio 2.6%

SGA INTL Portfolio 2.5%

SGA U.S. - 10YR Bond 0.9%
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Appendix 
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Naturally ESG Compatible

 Focus on business quality and risk 

 How sustainable is long-term growth? 

Integrated Process 

 Proprietary ESG ranking system

 Cash-flow projections & discount rates

 Portfolio decision making

 Engagement & proxy voting

External ESG Research 

 A supplement to our proprietary research

 MSCI ESG Analytics

Client Preferences

 Tailored investment universe upon request

Sustainability

• Updated ESG & Proxy Voting Policies

• Environmental & Modern Slavery Policies

• Review of Third-party ESG Data Providers

• Appointment of MSCI ESG Research & GHG Portfolio Analysis Services

• Appointment of ISS Sustainability Voting Policy Services

• Adoption of the PRI Framework: Identify-Assess-Model-Engage

• TCFD supporting organization, CDP signatory

Continuous Enhancements:

Enhancing the predictability of our companies and reducing portfolio risk

SGA integrates ESG factors, including ESG risks and opportunities, into its investment process.  SGA believes environmental, social and governance factors inherently impact a company’s brand equity, employee 
satisfaction, competitive position, financial performance and ultimately long-term shareholder value.  Investments are made with the objective of maximizing risk-adjusted financial returns to its clients.  SGA 
does not place a premium on social returns, nor does SGA allocate its clients’ capital based on thematic or top-down views. 
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SGA’s ESG Integration – A Timeline

• Sustainable Growth Advisers is founded with an investment process that naturally focuses on ESG friendly businesses

• SGA initiates rankings to guide research discussions that incorporate ESG considerations

• SGA becomes a signatory to the Principles for Responsible Investing (PRI) and SGA engages independent, third-party 
ESG research provider Sustainalytics

• SGA Global Growth Fund ICAV incorporates Norges Bank Exclusionary List of ESG acceptable investments in its 
investment guidelines

• SGA’s U.S. Global Leaders Growth mutual fund* is named a sub-advisor to Ameriprise Sustainable Investing World 
Portfolios offering

• SGA’s U.S. Global Leaders Growth mutual fund* ranked in top five of 188 of “The Top Sustainable Funds” by Barron’s 
Magazine which utilized Morningstar sustainability rankings

2003

2016

2018

2019

2010

2014

*SGA serves as sole-sub advisor to the John Hancock U.S. Global Leaders Growth fund. SGA integrates ESG factors, including ESG risks and opportunities, into its investment process. SGA believes environmental, social and governance
factors inherently impact a company’s brand equity, employee satisfaction, competitive position, financial performance and ultimately long-term shareholder value. Investments are made with the objective of maximizing risk-adjusted
financial returns to its clients. SGA does not place a premium on social returns, nor does SGA allocate its clients’ capital based on thematic or top-down views.

• Publication of the SGA Environmental Policy, Statement on Modern Slavery, updated ESG Policy and Proxy Policies
• SGA replaces Sustainalytics with MSCI for third-party ESG research support
• SGA becomes a supporting organization for TCFD and a signatory to CDP

2020



Portfolio Changes – International Growth
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SGA weights and characteristics are based on representative account as of 3/31/2021. SGA C/E ratio and Enterprise Yield projected. Account holdings and weights may differ from this representative account. Holdings/weights are subject to change without
notice and should not be considered investment advice, a recommendation to purchase or sell a specific security or as indicative of the investment performance of SGA's portfolio. The list provided does not represent all the securities recommended for
advisory clients. A complete list of all securities recommended for the strategy in the preceding year can be obtained by contacting SGA at (203) 348-4742. This information is supplemental & complements full disclosure presentation on composite

performance found on the back pages of this document. It should not be assumed that future results will be reflective of past performance.

Sector Allocations Q1 2021 Q4 2020 Change

Communication Services 3.0% 3.7% -0.7%

Consumer Discretionary 11.7% 12.9% -1.2%

Consumer Staples 22.5% 21.0% +1.5%

Energy 0.0% 0.0% -

Financials 15.3% 16.0% -0.7%

Health Care 20.4% 20.1% +0.3%

Industrials 5.5% 3.0% +2.5%

Information Technology 15.0% 14.9% +0.1%

Materials 6.0% 6.2% -0.2%

Real Estate 0.0% 0.0% -

Geographic Revenue Q1 2021 Q4 2020 Change

United States 23% 22% +1%

Non-U.S. Developed 27% 28% -1%

Emerging Markets 50% 50% -

Portfolio by Domicile Q1 2021 Q4 2020 Change

United States 0% 0% -

Non-U.S. Developed 68% 68% -

Emerging Markets 32% 32% -

Valuation Q1 2021 Q4 2020 Change

Cash/Earnings Ratio (CE) 92% 90% +2%

Enterprise Yield (EY) 2.5% 2.4% +0.1%

EY/10 YR Bond 146% 258% -112%

Capitalization Q1 2021 Q4 2020 Change

Weighted Cap. $122B $133B -$11B

Median Cap. $61B $67B -$6B



Annual Full Disclosure Presentation – International
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Sustainable Growth Advisers, LP (“SGA”) was formed in 2003 and is a registered investment advisor under the Investment Advisers Act of 1940. SGA manages portfolios of publicly traded equity assets according to its “Large Cap Growth Equity” investment approach for pooled
funds, institutions, trusts and private accounts. SGA is an operationally independent investment management firm and an affiliate of Virtus Investment Partners. The SGA International Growth Composite was created in March 2015. The firm maintains a complete list and
description of all composites, which is available upon request.

Sustainable Growth Advisers, LP claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Sustainable Growth Advisers, LP has been independently verified for the periods
July 1, 2003 – December 31, 2019.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and
pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. The SGA International Growth composite has had a performance
examination for the periods March 1, 2015 - December 31, 2019. The verification and performance examination reports are available upon request.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

SGA International Growth Composite contains fee-paying and non-fee paying large cap international growth equity portfolios under full discretionary management of the firm. For comparison purposes the composite is measured against the MSCI ACWI ex-USA TR Index (Net)
and MSCI ACWI Growth ex-USA TR Index (Net).

The composite calculation has been appropriately weighted for the size of each portfolio on a time-weighted, total return basis. Monthly portfolio returns have been used in the construction of the composite. Results are based on fully discretionary accounts under
management, including those accounts no longer with the firm.

The U.S. Dollar is the currency used to express performance. Results are presented gross and net of management fees and include the reinvestment of all income. For interest and capital gains, SGA does not withhold taxes. For dividends, SGA will withhold taxes as reported by
the Client’s custodian. Returns are calculated net of withholding taxes on dividends. The Net Returns are calculated based upon the highest published fees. The net performance has been calculated by reducing the gross performance by the amount of the highest published fee
that may be charged to SGA clients, 0.85%, employing the International Growth strategy during the period under consideration. Actual fees charged to clients may vary depending on, among other things, the applicable fees schedule and portfolio size. SGA’s fees are available
upon request and also may be found in Part 2A of its Form ADV. The annual dispersion presented is an asset-weighted standard deviation calculated using gross returns for the accounts in the composite the entire year. Policies for valuing investments, calculating performance,
and preparing GIPS Reports are available upon request. Past performance is not indicative of future results.

The standard investment management fee schedule for the firm is 0.85% on the first $25 million and 0.65% on the next $75 million and 0.50% over $100 million. Actual investment advisory fees incurred by clients used in the composite may vary from the standard fee schedule.

Total Return 3 Year Standard Deviation

Period Before Fees After Fees
MSCI ACWI ex-USA Net TR 

Index
MSCI ACWI Growth 
ex-USA Net TR Index

Number of 
Portfolios

Composite 
Dispersion

SGA 
Composite

MSCI ACWI ex-
USA Net TR Index

MSCI ACWI 
Growth ex-USA 

Net TR Index

Total Assets in 
Composite at Period End 

(USD millions)

Total Firm Assets at 
Period End (USD millions)

Percentage of non-fee 
paying accounts

Mar. 1 - Dec. 31, 2015 -4.63% -5.30% -10.32% -6.77% Five or Fewer N/A 0.096 5,318 100%

2016 0.65% -0.21% 4.50% 0.12% Five or Fewer N/A 0.097 5,672 100%

2017 37.83% 36.69% 27.19% 32.01% Five or Fewer N/A 0.133 9,971 100%

2018 -12.42% -13.17% -14.20% -14.43% Five or Fewer N/A 12.85% 11.38% 11.55% 89 9,096 0%

2019 30.96% 29.87% 21.51% 27.34% Five or Fewer N/A 12.01% 11.34% 11.50% 307 12,347 0%

2020 25.55% 24.50% 10.65% 22.20% Five or Fewer N/A 15.87% 17.93% 16.48% 310 18,780 0%

YTD 2021 0.90% 0.68% 3.49% -0.08% Five or Fewer N/A 15.45% 17.41% 15.97% 314 19,071 0%

Since Inception (March 1, 2015) 11.34% 10.40% 5.97% 8.47% 14.39* 14.99* 14.05*

N/A- Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

3 Year Standard Deviation  is not shown for 2015, 2016, and 2017 as 36 months of returns are not available

* Since Inception Annualized Standard Deviation. SGA Composite Dispersion based on Gross Returns.
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