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Annualized Performance (%)

3
Year

5
Year

10
Year

Since
Inception*

1
Year

4Q
2025

20
Year

25
Year

Mid Cap Value - Gross of Fees 12.86-0.41 12.20 13.66 11.99 11.12 11.51 11.65

Mid Cap Value - Net of Fees 12.26-0.49 11.86 13.32 11.65 10.76 11.00 11.09

Russell Midcap Value Index 10.741.42 11.05 12.27 9.83 9.78 8.69 9.38

Calendar Year Performance (%)

2017202020232024 2018201920222025 20162021

Mid Cap Value - Gross of Fees 16.556.5517.6211.26 -14.0331.26-6.2812.20 16.2928.03

Mid Cap Value - Net of Fees 16.166.1817.2710.93 -14.3330.80-6.5711.86 15.9027.63

Russell Midcap Value Index 13.344.9612.7113.07 -12.2927.06-12.0311.05 20.0028.34

Investment Performance - Mid Cap Value
As of December 31, 2025
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*Inception date is May 1, 1995.
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. Please refer to the appendix for other important disclosures.
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Return

Total
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To Return

Sector
Allocation

Attribution AnalysisRussell Midcap Value IndexPortfolio

Communication Services 0.163.48 0.004.75 -0.120.00 -0.120.000.00

Consumer Discretionary -0.238.44 -0.34-2.72 -0.62-4.74 -0.28-0.7615.24

Consumer Staples 0.005.78 -0.05-0.08 -0.03-1.44 0.02-0.054.26

Energy -0.146.65 0.11-2.11 0.12-0.49 0.02-0.026.03

Financials 0.0716.95 0.520.53 0.523.72 -0.010.5916.96

Health Care 0.778.12 -0.419.64 -0.344.96 0.070.499.88

Industrials 0.4117.65 -0.692.36 -0.66-1.10 0.03-0.2419.67

Information Technology 0.8210.42 -1.118.44 -1.01-0.95 0.10-0.2011.85

Materials 0.196.37 -0.053.26 -0.082.02 -0.030.085.02

Real Estate -0.468.88 0.23-4.99 0.36-1.83 0.14-0.126.85

Utilities -0.177.26 -0.11-2.36 -0.01-4.82 0.10-0.214.25

Total 1.42100.00 -1.911.42 -1.86-0.43 0.06-0.43100.00

Performance Attribution - Mid Cap Value
Fourth Quarter 2025

Boston Partners

Data are preliminary, unaudited, 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 characteristics 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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Allocation

Attribution AnalysisRussell Midcap Value IndexPortfolio

Communication Services 0.833.40 0.0026.61 -0.520.00 -0.520.000.00

Consumer Discretionary 0.788.78 -0.328.63 -0.357.74 -0.031.1614.21

Consumer Staples -0.145.93 -0.22-1.91 0.01-5.65 0.24-0.324.65

Energy 0.466.26 -0.077.56 -0.126.43 -0.050.316.08

Financials 2.5417.59 0.0114.40 0.0414.65 0.032.7117.97

Health Care 0.437.88 0.666.72 1.1220.71 0.451.366.50

Industrials 2.4717.28 0.4613.45 0.4815.03 0.023.0421.51

Information Technology 2.639.50 -0.9328.29 -0.4720.08 0.462.6311.31

Materials 0.296.61 0.175.06 0.207.78 0.040.485.88

Real Estate -0.149.50 0.22-1.09 0.542.26 0.320.067.36

Utilities 0.917.27 0.2813.01 0.3418.85 0.060.894.54

Total 11.05100.00 0.2611.05 1.2812.33 1.0212.33100.00

Performance Attribution - Mid Cap Value
Calendar Year 2025

Boston Partners

Data are preliminary, unaudited, 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 characteristics 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 Russell

Midcap
Value

16.9x 17.4xP/E (FY0)

P/E (FY1)

FCF Yield

15.3x 15.6x

3.8% 3.2%

Portfolio Russell
Midcap
Value

42.2% 28.5%OROA (5 Yr)

ROE (5 Yr)

LT EPS Gr. Rt.

18.7% 11.5%

10.7% 11.2%

Portfolio

83%
Percent of companies
with positive/neutral
earnings momentum

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

Boston Partners 5

Data are preliminary, unaudited, for a representative account as of December 31, 2025 and are subject to change. Individual portfolio characteristics may vary.
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. A GIPS® compliant report is contained herein.



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

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Portfolio Russell Midcap Value Ameriprise Financial Inc 1.8

LPL Financial Holdings Inc 1.7

AutoZone Inc 1.5

Cencora Inc 1.4

Simon Property Group Inc 1.4

Textron Inc 1.4

Keysight Technologies Inc 1.3

Allegion Plc 1.3

TechnipFMC Plc 1.3

US Foods Holding Corp 1.3

14.4Total

Number of Securities

Russell
Midcap Value

138 717

Wtd. Avg. Mkt. Cap ($M) $25,714

1.9%

$27,177

Dividend Yield 1.4%

Turnover (Trailing 1 Year)

Portfolio

Portfolio Statistics

--

Portfolio Positioning - Mid Cap Value
Our assessment of where the opportunities exist
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Data are preliminary, unaudited, for a representative account as of December 31, 2025 and are subject to change. Individual portfolio characteristics may vary. 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 appendix for other imporant disclosures. A GIPS® compliant report is contained herein.
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