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Global Asset Classes
Returns (AUD), as of September 30, 2022

Past performance is no guarantee of future results. 
Market segment (index representation) as follows: Australia Stock Market (S&P/ASX 300 Index), Developed ex Australia Stocks (MSCI World ex Australia IMI Index [net div.]), Emerging Markets (MSCI Emerging Markets IMI Index [net div.]), 
Global REITs (S&P Global REIT Index [net div.]), Australia Bond Market (Bloomberg Australian Aggregate Bond Index), and Global Bond Market (Bloomberg Global Aggregate Bond Index [hedged to AUD]). S&P/ASX and S&P data © 2022 
S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. MSCI data © MSCI 2022, all rights reserved. Bloomberg data provided by Bloomberg. Indices are not available for direct investment. Index performance does not 
reflect the expenses associated with the management of an actual portfolio. 2

Stocks Bonds

Australia Developed ex Australia Emerging Markets Global REITs Australia Global

3rd Quarter 0.45% 0.45% -4.58% -4.94% -0.72% -3.78%

Year to Date -9.98% -15.98% -17.21% -19.97% -10.89% -12.84%

1 Year -8.00% -10.55% -18.56% -10.67% -12.25% -12.81%



Country Returns
Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except Australia, where the S&P/ASX 300 Index is used, New Zealand, where the S&P/NZX 50 Index is used, and the United States, 
where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country World IMI Index. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses 
associated with the management of an actual portfolio. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2022, all rights reserved. S&P data © 
2022 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.
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Country Returns
Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except Australia, where the S&P/ASX 300 Index is used, New Zealand, where the S&P/NZX 50 Index is used, and the United States, 
where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country World IMI Index. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses 
associated with the management of an actual portfolio. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2022, all rights reserved. S&P data © 
2022 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.
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Sector Returns
Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Sector returns are derived by Dimensional using constituent data from index providers. Index representation as follows: Australia (S&P/ASX 300 Index), Developed ex Australia (MSCI World ex Australia IMI Index), and Emerging Markets (MSCI 
Emerging Markets IMI Index). MSCI index returns are net dividend. Securities without a GICS sector are excluded. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. 
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a division of S&P Global. All rights 
reserved. MSCI data © MSCI 2022, all rights reserved.
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Sector Returns
Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Sector returns are derived by Dimensional using constituent data from index providers. Index representation as follows: Australia (S&P/ASX 300 Index), Developed ex Australia (MSCI World ex Australia IMI Index), and Emerging Markets (MSCI 
Emerging Markets IMI Index). MSCI index returns are net dividend. Securities without a GICS sector are excluded. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. 
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a division of S&P Global. All rights 
reserved. MSCI data © MSCI 2022, all rights reserved.
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Australian Equity 



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Australia Market Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/ASX 300 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved. 
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Small caps 
outperformed large 
caps

Value stocks outperformed growth 
stocks within large caps and 
underperformed within small caps

High profitability stocks 
underperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Australia Market Returns (AUD), Year to Date as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/ASX 300 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved. 
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
outperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Australia Market Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/ASX 300 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved. 
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
outperformed low profitability 
stocks within both large and small 
caps



Developed ex Australia Equity 



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Developed ex Australia Markets Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI World ex Australia IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.

0.7%

0.9%

-0.2% 1.5%

-0.2% 2.0%

0.7% 0.6%

0.0% 1.8%

12

Small caps 
outperformed large 
caps

Value stocks underperformed 
growth stocks within both large and 
small caps

High profitability stocks 
outperformed low profitability 
stocks within large caps and 
underperformed within small caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Developed ex Australia Markets Returns (AUD), Year to Date as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI World ex Australia IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Developed ex Australia Markets Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI World ex Australia IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
outperformed low profitability 
stocks within both large and small 
caps



Emerging Markets Equity  



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Emerging Markets Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI Emerging Markets IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.
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Small caps 
outperformed large 
caps

Value stocks underperformed 
growth stocks within large caps and 
outperformed within small caps

High profitability stocks 
underperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Emerging Markets Returns (AUD), Year to Date as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI Emerging Markets IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
Emerging Markets Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI Emerging Markets IMI Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in 
each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is 
approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value 
and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and 
amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and 
stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the 
Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2022, 
all rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within large caps and 
outperformed within small caps



All Country Equity  



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
All Country Markets Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI All Country World IMI Index published security weights, Dimensional computed security returns and Dimensional classification of securities based on size, value, and profitability parameters. Within the 
US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the 
largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the 
highest 50%. Profitability is measured as operating income before depreciation and amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low 
profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P 
Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated 
with the management of an actual portfolio. MSCI data © MSCI 2022, all rights reserved.
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Small caps 
outperformed large 
caps

Value stocks underperformed 
growth stocks within both large and 
small caps

High profitability stocks performed 
in line with low profitability stocks 
within large caps and 
underperformed within small caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
All Country Markets Returns (AUD), Year to Date as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI All Country World IMI Index published security weights, Dimensional computed security returns and Dimensional classification of securities based on size, value, and profitability parameters. Within the 
US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the 
largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the 
highest 50%. Profitability is measured as operating income before depreciation and amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low 
profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P 
Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated 
with the management of an actual portfolio. MSCI data © MSCI 2022, all rights reserved.

-15.9%

-18.0%

-10.1% -21.5%

-12.6% -23.1%

-17.0% -14.9%

-18.0% -18.0%

21

Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within large caps and 
performed in line within small caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
All Country Markets Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from MSCI All Country World IMI Index published security weights, Dimensional computed security returns and Dimensional classification of securities based on size, value, and profitability parameters. Within the 
US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the 
largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the 
highest 50%. Profitability is measured as operating income before depreciation and amortisation minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low 
profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P 
Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated 
with the management of an actual portfolio. MSCI data © MSCI 2022, all rights reserved.

-11.1%

-17.6%

-6.8% -15.3%

-11.0% -23.8%

-9.8% -12.5%

-15.0% -20.3%

22

Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
outperformed low profitability 
stocks within both large and small 
caps
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Developed Country and Currency Returns
Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI World ex USA IMI Index for all countries except Australia, where the S&P/ASX 300 Index is used , New Zealand, where the S&P/NZX 50 Index is used, and the United States, 
where the Russell 3000 Index is used instead. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Frank 
Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2022 , all rights reserved. S&P data © %s S&P Dow Jones Indices LLC, a division of S&P Global. 
All rights reserved.
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COUNTRY RETURNS
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Developed Country and Currency Returns
Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI World ex USA IMI Index for all countries except Australia, where the S&P/ASX 300 Index is used , New Zealand, where the S&P/NZX 50 Index is used, and the United States, 
where the Russell 3000 Index is used instead. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Frank 
Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2022 , all rights reserved. S&P data © %s S&P Dow Jones Indices LLC, a division of S&P Global. 
All rights reserved.
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COUNTRY RETURNS
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Emerging Country and Currency Returns
Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI Emerging Markets IMI Index for all countries. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses 
associated with the management of an actual portfolio. MSCI data © MSCI 2022, all rights reserved.
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COUNTRY RETURNS
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Emerging Country and Currency Returns
Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Country returns are the country component indices of the MSCI Emerging Markets IMI Index for all countries. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses 
associated with the management of an actual portfolio. MSCI data © MSCI 2022, all rights reserved.
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COUNTRY RETURNS
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SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
New Zealand Market Returns (AUD), 3rd Quarter 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/NZX 50 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within both large and small 
caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
New Zealand Market Returns (AUD), Year to Date as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/NZX 50 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within large caps and 
outperformed within small caps



SIZE RELATIVE PRICE PROFITABILITY

V A L U E G R O W T H H I G H  P R O F L O W  P R O F

Large

Small

Equity Market Overview
New Zealand Market Returns (AUD), 1 Year as of September 30, 2022

Past performance is no guarantee of future results.
Market returns are computed from S&P/NZX 50 Index published security weights and Dimensional computed security returns. Within the US, Large Cap is defined as approximately the largest 90% of market capitalisation in each country or 
region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market capitalisation in each country or region; Small Cap is approximately the smallest 
12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalisation in each country or region; Small Cap is approximately the smallest 15%. Designations between value and growth are based on 
price to book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%. Profitability is measured as operating income before depreciation and amortisation minus 
interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, 
relative price, or profitability metrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices LLC, a division of S&P Global. Countries not in the Dimensional investable 
universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. S&P data © 2022 S&P Dow Jones Indices LLC, a 
division of S&P Global. All rights reserved.
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Small caps 
underperformed 
large caps

Value stocks outperformed growth 
stocks within both large and small 
caps

High profitability stocks 
underperformed low profitability 
stocks within large caps and 
outperformed within small caps
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AUSTRALIA
In Australia, this material is provided by DFA Australia Limited (AFSL 238093, ABN 46 065 937 671). It is provided for financial advisors and wholesale investors for information 
only and is not intended for public use. No account has been taken of the objectives, financial situation or needs of any particular person. Accordingly, to the extent this 
material constitutes general financial product advice, investors should, before acting on the advice, consider the appropriateness of the advice, having regard to the investor’s 
objectives, financial situation and needs. Any opinions expressed in this publication reflect our judgment at the date of publication and are subject to change.

NEW ZEALAND 
This material has been prepared and provided in New Zealand by DFA Australia Limited, (incorporated in Australia, AFS Licence No. 238093, ABN 46 065 937 671). This 
material is provided for financial advisers only and is not intended for public use. All material that DFA Australia provides has been prepared for advisers, institutional investors 
and clients who are classified as Wholesale investors under the Financial Markets Conduct Act 2013. This material does not give any recommendation or opinion to acquire 
any financial advice produce, and is not financial advice to you or any other person.
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