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Return Rankings of Equity Index Funds

These 5 tables compare the shocking return differences of

6 different indices for U.S.large cap growth, small cap growth,
small cap growth, small cap blend and small cap value.
These tables (produced by Avantis Funds) make it clear how
important it is to be in the “right” asset class fund.
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What’s in a Name?

U.S. Large Cap Value Index Returns (%) Ranked from Highest to Lowest (2009 -2023)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 202 2021 2022 2023 FULL PEROD

S&P 500 Vaue
1217

Morningstar
20.01

.40
Morningsiar
213

Morningstar
193 0.35 2223
-
% Bl =
MSCI

Morningstar
-6.90

11.76
MSCI
-1.%
MSCI MSCI
25.53 6.9
- A
24.61 -1.65 23.28

S ZEE -
L
1.35 31.9

B - = EE

15.17 0.64 31.78 1236 2.82 14.42

HEEE - - H L B
16.91 15.10 14.06 1.2 11.36 3.13 15.83 14.25
R R R
16.39 13.46 : 13.9

Morningstar US LM Vaue
10.91

MSCI USA Vaue

ﬁlllll

10.01
MAX-MIN
RETURN 4.78 3.10 4.2 3.72 3.10 408 304 457 349 3185 7.3 9.01 324 7.18 13.88 2.16
U.S. Large Cap Growth Index Returns (%) Ranked from Highest to Lowest (2009-2023)
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Dat overthe 15+year period from 1/1/2009-12/31/2023. Source: Momingstar. Retum periods greater than one year are annualized. It is not possible to
invest directly in anindex. Past performance is no guarantee of future results.
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What’s in a Name?

U.S. Small Cap Value Index Returns (%) Ranked from Highest to Lowest (2009-2023)
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U.S. Small Cap Growth Index Returns (%) Ranked from Highest to Lowest (2009-2023)
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What’s in a Name?

U.S. Small Cap Index Returns (%) Ranked from Highest to Lowest (2009-2023)
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What’s in a Name?

CRSP US Large Cap Growth Index: Measures the performance of U.S. large and mid-cap securities
(within the largest 85% of the U.S. equity market, based ontotal market capitalization) and
classified as growth securiies based on CRSP's multifactor model. CRSP classifies growth
seaurities using the following factors: future long-term growth in eamings per share (EPS), future
short-term growth in EPS, 3-year historical growth in EPS, 3-year historical growth in sales per
share, curent investment-to-assets ratio, and retun on assets.

CRSP US Large Cap Value Index Measures the performance of U.S. large and mid-cap securities
(within the largest 85% of the U.S. equity market, based ontotal market capitalization) and
classified as value seaurities based on CRSP's multifactor model. CRSP classifies value securities
using the fallowing factors: book to price, forward eamings to price, historical eamings to price,
dividend-to-price ratio and sales-to-price ratio.

CRSP US Small Cap Index: Measures the performance of U.S. small cap companies defined as
those withinthe bottom 2-15% of the U.S. equity market, based on total market capitalization.

CRSP US Small Cap Growth Index: Measures the performance of U.S. securities which are
assigned to the MSCI Small Cap Index (within the bottom 2-15% of the U.S. equity market ,based
ontotal market capitalization) and classified as growth securities based on CRSPs multifactor
model. CRSPclassifies growth seaurities using the following factors: future long-term growth in
eamings per share EPS), future short-term growth in EPS, 3-year historical growth in EPS, 3-year
historical growth in sakes per share, currentinvestment-to-assets ratio, and retum on assets.

CRSP US Small Cap Value Index: Measures the performance of U.S. securities which are assigned
to the MSCl Small Cap Index (within the bottom 2-15% of the U.S. equity market based on total
market capitalization) and classified as value securities by using CRSPs multifactor model. CRSP
classifies value securities using the following factors: book to price, forward eamings to price,
historical eamings to price, dividend-to-price ratio and sales-to-price ratio.

Momingstar US Large Cap Growth Index Measures the performance of U.S. large cap companies
(within the largest 70% of the U.S. equity market, based ontotal market capitalization) with an
assigned “growth” orientation based on a 10-variable style soore that assesses five value and five
growth factors.

Momingstar US Large Mid Value Index: Measures the performance of U.S. large and mid-cap
(within the largest 90% of the U.S. equity market, based ontotal market capitalization) with an
assigned “value” orientation based on a 10-variable style soore that assesses five value and five
growth factors.

Momingstar US Small Cap Index: Measures the performance of U.S. small cap companies defined
as companies within the bottom 3-10% of the U.S. equity market, based on total market
capitalization.

Momingstar US Small Growth Index Measures the performance of those Momingstar US Small
Index companies (within the bottom 3-10% of the U.S. equity market, based on total market
capitalization) with an assigned “growth” orientation based on a 10-variable style soore that
assesses five value and five growth factors.

Momingstar US Small Value Index: Measures the performance of those Momingstar US Small
Index companies (within the bottom 3-10% of the U.S. equity market, based on total market
capitalization) with an assigned “value” orientation based on a 10-variable style score that
assesses five value and five growth factors.

MSCI USA Growth Index Measures the performance of U.S. large and mid cap securities exhibiting
overal growth style characteristics such as: long-term forward EFS growth rate, short-term
forward EPSgrowth rate, current internal growth rate and long-term historical EPS growth trend
and long-term historical sales per share growth trend.

MSCI USA Value Index: Measures the performance of U.S. large- and mid-cap companies exhibiting
value style charaderistics based on book-to-price, 12-month forward eamings-to-price, and
dividend yield.

MSCI USA Small Cap Index: Measures the performance of U.S. small cap companies representing
approximately 14% of the US equity market, based on total market capitalization.

MSCI USA Small Cap Growth Index: Measures the performance of U.S. small cap companies
exhibiting growth style characteristics based onlong-term forward EPS growth rate, short-term
forward EPSgrowth rate, current internal growth rate and long-term historical EPS growth trend
and long-term historical sales per share growth trend.

MSCI US Small Cap Value Index Measures the performance of U.S. small cap companies
exhibiting value style characteristics based on book-to-price, 12-month forward eamings-to-price,
and dividend yield.

Russell 1000® Growth Index: Measures the performance of those Russell 1000 Index companies
(the 1,000 largest publicly traded U.S. companies, based on total market capitalization) with higher
price-to-book ratios and higher forecasted growth values.



What’s in a Name?

Russell 1000® Value Index Measures the performance of those Russell 1000 Index companies
(the 1,000 largest publicly traded U.S. companies, based on total market capitalization) with lower
price-to-book ratios and lower forecasted growth values.

Russell 2000® Index: Measures the performance of the 2,000 smallest companies among the
3,000 largest publicly raded U.S. companies, based on total market capitalization.

Russell 2000© Growth Index: Measures the performance of those Russell 2000 Index companies
(the 2,000 smallest of the 3,000 largest pubicly traded U.S. companies, based on total market
capitalization) with higher price-to-book ratios and higher forecasted growth values.

Russell 2000@ Value Index Measures the performance of those Russel 2000 Index companies
(the 2,000 smallest of the 3,000 largest pubicly traded U.S. companies, based on total market
capitalization) with lower price-to-book ratios and lower forecasted growth values.

S&P500® Growth Index: Measures the performance of those S&P500 Index companies (500
largest companies in the U.S. equity market based ontotal market capitalization) with highervalue
style scores based on three value metrics (book-to-price, eamings-to-price, and sales-to-price).

S&P500@ Value Index Measures the performance of those S&P 500 Index companies (500 largest
companiesin the U.S. equity market based on total market capitalization) with highergrowth
scores based on three metrics (sales growth, the ratio of eamings change to price and
momentum).

S&P SmalCap 600® Growth Index: Measures the performance of those S&P SmalCap 600 Index
companies (600 companies that representin total approximately 2.5-3%of the US equity market,
based ontotal market capitalization, with positive eamings forthe most recent quarter and the
sum of the most recent trailing four quarters) with higher growth scores based on three metrics
(sales growth, the ratio of eamings change to price and momentum).

S&P SmalCap 600@ Index: Measures the performance of U.S. small cap companies induding 600
companies that represent in total approximately 2.5-3%of the US equity market, based on total
market capitalization, with positive eamings for the most recent quarter and the sum of the most
recent trailing four quarters.

S&P SmalCap 600® Value Index Measures the performance of those S&P SmalCap 600 Index
companies (600 companies that representin total approximately 2.5-3%of the US equity market,
based ontotal market capitalization, with positive eamings forthe most recentquarter and the
sum of the mast recent trailing four quarters) with higher value style scores based on three value
metrics (book-to-price, eamings-to-price, and sales-to-price).

Wilshire US Large Growth Index Measures the performance of U.S. large cap companies defined
as the largest 85% of companies contained in the U.S. equity market, based on total market
capitalization, with higher growth style scores based on three growth metrics (forward eamings-to-
price, long-term sales growth, and long-term eamings growth).

Wilshire US Large Value Index: Measures the performance of U.S. large cap companies defined as
the largest 85% of companies contained in the U.S. equity market, based on total market
capitalization, with higher value style scores based on three value metrics (book-to-price, cash
flow-to-price, and forward eamings-to-price).

Wilshire US Small Index: Measures the performance of U.S. small cap companies defined as those
within the bottom 2-15% of the U.S. equity market, based on total market capitalization.

Wilshire S Small Value Index: Measures the performance of US. small cap companies defined as
those within the bottom 2-15% of the U.S. equity market, based on total market capitalization, with
higher value style scores based on three value metrics (book-to-price, cash flow-to-price, and
forward eamings-to-price).

Wilshire US Small Growth Index Measures the performance of U.S. small cap companies defined
as those within the bottom 2-15% of the U.S. equity market, based on total market capitalization,
with highergrowth style scores based on three growth metrics (forward eamings-to-price, long-
term sales growth, and long-term eamings growth).
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