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Annualized Performance (%)

3
Year

5
Year

10
Year

Since
Inception*

1
Year

3Q
2025

YTD
2025

15
Year

International Equity - Gross of Fees 6.566.61 19.41 24.96 16.30 9.0634.41 9.00

International Equity - Net of Fees 5.786.42 18.58 24.09 15.49 8.2933.70 8.21

MSCI EAFE Index - Net 4.834.77 14.99 21.70 11.15 8.1725.14 6.75

MSCI EAFE Value Index - Net 4.607.39 22.53 25.66 15.66 8.1631.92 6.43

Calendar Year Performance (%)

2016201920222023 2017201820212024 20152020

International Equity - Gross of Fees 0.7616.69-4.1220.13 26.38-18.0714.090.58 3.545.46

International Equity - Net of Fees 0.0115.86-4.8019.29 25.48-18.6713.29-0.12 2.774.74

MSCI EAFE Index - Net 1.0022.01-14.4518.24 25.03-13.7911.263.82 -0.817.82

MSCI EAFE Value Index - Net 5.0216.09-5.5818.95 21.44-14.7810.895.68 -5.68-2.63

Investment Performance - International Equity
As of September 30, 2025

*Inception date is July 1, 2008.
Data are preliminary and unaudited. Boston Partners has prepared and presented this report in compliance with the GIPS®. Returns reflect composite results gross and net of fees and 
individual portfolio results may vary. Past performance is not an indication of future results. Performance for periods less than one year is cumulative. Please refer to the appendix 
for other important disclosures.
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Total
Effect

MEAFEGR

Contribution
To Return

Average
WeightGICS SECTOR

Average
Weight

Portfolio

Stock
Selection

Total
Return

Total
Return

Contribution
To Return

Sector
Allocation

Attribution AnalysisMSCI EAFE IndexPortfolio

Communication Services 0.125.24 0.092.07 0.063.92 -0.030.206.27

Consumer Discretionary 0.659.95 1.516.70 1.4631.49 -0.051.946.71

Consumer Staples -0.067.85 -0.92-0.93 -1.02-9.96 -0.09-0.998.85

Energy 0.203.67 0.135.39 0.229.02 0.090.557.11

Financials 2.0924.43 -0.478.56 -0.526.50 -0.051.5423.37

Health Care 0.0611.12 0.240.74 0.313.55 0.060.329.50

Industrials 1.1118.73 0.505.89 0.528.32 0.011.7721.73

Information Technology 0.208.05 -0.103.01 -0.081.63 0.020.046.35

Materials 0.325.63 0.955.81 1.0017.38 0.051.458.21

Real Estate 0.081.90 0.004.04 0.020.00 0.020.000.00

Utilities 0.053.45 0.041.45 0.093.54 0.050.071.89

Total 4.83100.00 1.984.83 2.066.90 0.096.90100.00

Performance Attribution - International Equity
Third Quarter 2025

Boston Partners

Data are preliminary and unaudited.
Data are for a representative account, are gross of fees and are shown as a percentage.
Attribution is calculated by FactSet using end of day security prices. Returns shown reflect equities only and exclude cash. Individual portfolio results may vary. Past performance is not an indication 
of future results. Please refer to the back for other important disclosures A GIPS® compliant report is contained herein.
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Total
Effect

MEAFEGR

Contribution
To Return

Average
WeightGICS SECTOR

Average
Weight

Portfolio

Stock
Selection

Total
Return

Total
Return

Contribution
To Return

Sector
Allocation

Attribution AnalysisMSCI EAFE IndexPortfolio

Communication Services 1.875.14 0.2536.58 0.3539.19 0.102.256.08

Consumer Discretionary 1.3410.36 3.8812.11 4.0258.88 0.144.248.52

Consumer Staples 1.458.09 -1.2216.07 -1.395.51 -0.170.257.29

Energy 0.903.66 -0.7926.58 -0.6721.22 0.131.388.18

Financials 9.3823.52 0.1442.95 0.0843.40 -0.069.7823.01

Health Care 0.8211.75 1.267.05 1.7018.52 0.441.879.58

Industrials 5.7218.12 4.5532.61 4.7858.10 0.2211.0920.41

Information Technology 1.678.33 0.0019.28 0.1519.81 0.151.286.13

Materials 1.045.77 2.0217.14 1.7939.09 -0.233.608.69

Real Estate 0.451.91 0.0023.39 0.050.00 0.050.000.00

Utilities 1.093.36 0.0633.88 -0.1637.32 -0.220.682.11

Total 25.72100.00 10.1525.72 10.6936.41 0.5436.41100.00

Performance Attribution - International Equity
Year to Date as of September 30, 2025

Boston Partners

Data are preliminary and unaudited.
Data are for a representative account, are gross of fees and are shown as a percentage.
Attribution is calculated by FactSet using end of day security prices. Returns shown reflect equities only and exclude cash. Individual portfolio results may vary. Past performance is not an indication 
of future results. Please refer to the back for other important disclosures A GIPS® compliant report is contained herein.
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Performance Attribution – International Equity
Year to Date as of September 30, 2025

Portfolio MSCI EAFE Value Index Attribution Analysis

GICS Sector Average 
Weight

Total
Return

Contribution 
to Return

Average 
Weight

Total
Return

Contribution 
to Return

Allocation 
Effect

Selection 
Effect

Total
Effect

Communication Services 6.08 39.19 2.25 5.74 33.36 2.06 -0.04 0.44 0.40

Consumer Discretionary 8.52 58.88 4.24 7.21 13.44 0.93 -0.59 4.01 3.42

Consumer Staples 7.29 5.51 0.25 8.56 21.01 1.96 -0.07 -1.59 -1.66

Energy 8.18 21.22 1.38 6.58 21.96 1.40 -0.11 -0.49 -0.60

Financials 23.01 43.34 9.77 35.04 49.95 16.36 -1.92 -1.36 -3.28

Health Care 9.58 18.52 1.87 7.86 19.39 1.60 -0.16 -0.20 -0.36

Industrials 20.41 58.10 11.09 11.04 33.99 3.77 0.20 4.40 4.60

Information Technology 6.13 19.81 1.28 1.91 13.01 0.26 -0.86 0.39 -0.47

Materials 8.69 39.09 3.60 7.16 19.76 1.52 -0.15 1.74 1.58

Real Estate 0.00 0.00 0.00 3.33 26.15 0.88 0.24 0.00 0.24

Utilities 2.11 37.32 0.68 5.57 36.75 2.02 -0.26 -0.00 -0.26

Total 100.00 36.39 36.39 100.00 32.77 32.77 -3.71 7.33 3.62

Data are preliminary and unaudited.
Data are for a representative account, are gross of fees and are shown as a percentage.
Attribution is calculated by FactSet using end of day security prices. Returns shown refl ect equities only and exclude cash. Individual portfolio results may vary. Past performance is not 
an indication of future results. Please refer to the back for other important disclosures A GIPS® compliant report is contained herein.
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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 MSCI EAFE
MSCI EAFE

Value

6.9% 4.4%

12.1x 14.6x

5.4%

11.4x

43 53 43

MSCI EAFE
MSCI EAFE

ValuePortfolio

44

0.6x 0.5x 0.4x

40 46

Market Capitalizations

Wtd.
Average Median

$70.4 B

$98.6 B

$20.3 B

$18.6 B

$86.2 B $16.9 B

Composite
BP Model

5.3

4.5

4.6

Portfolio MSCI EAFE
MSCI EAFE

Value

48 4
 

BP Model 44

Data are preliminary and unaudited, for a representative account as of September 30, 2025 and are subject to change. FCF Yield is reported as weighted average excluding fi nancials of the 
underlying securities. Asset TO = Asset Turnover. BP Model = The current results are generated by our Global All-Cap International else EM Model. The results do not refl ect actual trading, 
were achieved by means of a mathematical formula, and are not indicative of actual future results which could differ substantially. Companies are scored between 1 and 100 with lower 
measurements ranking more favorably than higher measurements. Each key factor:  value, fundamentals, and momentum receives an individual score based on a number of different factors. 
In addition, the composite score incorporates all three factors into one measure between 1 and 10. As with the individual factor scores, lower is more favorable for the composite score. 
Portfolio characteristics are from a representative account in the Boston Partners International Equity composite. Individual portfolio characteristics may vary. A GIPS® compliant report is 
contained herein. Please refer to the appendix for other important disclosures.

Portfolio Characteristics - International Equity
A proof statement that the stock selection process results in a 'three-circle' portfolio
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Sector Weightings (% of Equity)Regional Weightings (% of Equity)

1.9

0.0

9.0

6.5

21.7

10.2

23.3

5.1

9.1

7.2

6.1

3.4

1.9

5.6

8.3

19.4

10.8

24.7

3.2

7.5

10.2

4.9

5.5

3.2

7.3

2.1

10.5

7.8

37.1

6.1

8.1

7.1

5.1

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Portfolio MSCI EAFE MSCI EAFE Value

Small 3%

Mid 35%

Large 33% Mega 29%

Portfolio

Mid 12%
Large 36%

Mega 52%

MSCI EAFE 

Large 38% Mid 14%

Mega 48%

MSCI EAFE Value 

Small < $3.7 B; Mid $3.7 B - $15.6 B; Large $15.6 B - $61.7 B; Mega > $61.7 B

16.6

8.6

22.1

3.1

17.0

32.7

0.1

0.1

14.3

10.7

22.3

52.5

0.0

0.2

17.1

10.7

22.4

49.7

Emerging Markets

North America

United Kingdom

Pacific

Japan

Europe

Portfolio MSCI EAFE MSCI EAFE Value

Portfolio Positioning - International Equity
Our assessment of where the opportunities exist

Boston Partners

Market Capitalization

Data are preliminary and unaudited as of September 30, 2025.
Portfolio characteristics are based upon a representative account in the Boston Partners International Equity composite. Individual portfolio characteristics may vary. A GIPS® compliant report is 
contained herein. Please refer to the appendix for other important disclosures.
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