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Dimensional Fund Advisors
6300 Bee Cave Road, Building One
Austin, TX 78746

May 2011

Dear Fellow Shareholder,

We recently celebrated Dimensional’s thirtieth anniversary. The firm has developed in ways we
never could have predicted. Our success owes a lot to our clients, especially those we’ve had
a long relationship with. We are proud that these relationships have been beneficial for our
clients and for Dimensional.

Thirty years of growth has brought many changes. But some things haven’t changed, and
these have been a key to our success. We have always acted in the best interests of clients
and strived to earn and maintain trust by doing what we say we are going to do. We have
always worked hard to demonstrate the validity of our ideas. We never try to predict how much
money our clients could make, but we have always worked to deliver a good investment
experience. We continue to believe strongly in the principles of diversification and discipline.
We’ve been fortunate to find clients sharing that belief and helping us grow into the firm we are
NOW.

Sincerely,

P

David G. Booth
Chairman and Co-Chief Executive Officer
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DIMENSIONAL INVESTMENT GROUP INC.
DEFINITIONS OF ABBREVIATIONS AND FOOTNOTES

Schedules of Investments

Investment Footnotes
1 See Note B to Financial Statements.

Financial Highlights

(A) Computed using average shares outstanding.

(B) Annualized.

(C) Non-Annualized.

(D) Represents the combined ratios for the respective portfolio and its respective pro-rata share of its

Master Funds.

All Statements, Schedules and Notes to Financial Statements

— Amounts designated as — are either zero or rounded to zero.
SEC Securities and Exchange Commission
N/A Does not apply to this fund.



DIMENSIONAL INVESTMENT GROUP INC.

DISCLOSURE OF FUND EXPENSES
(Unaudited)

The following Expense Tables are shown so that you can understand the impact of fees on your investment. All
mutual funds have operating expenses. As a shareholder of the fund, you incur ongoing costs, which include costs
for portfolio management, administrative services, and shareholder reports, among others. Operating expenses,
legal and audit services, which are deducted from a fund’s gross income, directly reduce the investment return of
the fund. A fund’s expenses are expressed as a percentage of its average net assets. This figure is known as the
expense ratio. The following examples are intended to help you understand the ongoing costs, in dollars, of investing
in the fund and to compare these costs with those of other mutual funds. The examples are based on an investment
of $1,000 made at the beginning of the period shown and held for the entire period.

The Expense Tables below illustrate your fund’s costs in two ways.
Actual Fund Return

This section helps you to estimate the actual expenses after fee waivers that you paid over the period. The
“Ending Account Value” shown is derived from the fund’s actual return and “Expenses Paid During Period”
reflect the dollar amount that would have been paid by an investor who started with $1,000 in the fund. You
may use the information here, together with the amount you invested, to estimate the expenses that you paid
over the period.

To do so, simply divide your account value by $1,000 (for example, a $7,500 account value divided by $1,000
= 7.5), then multiply the result by the number given for your fund under the heading “Expenses Paid During
Period.”

Hypothetical Example for Comparison Purposes

This section is intended to help you compare your fund’s costs with those of other mutual funds. The hypothetical
“Ending Account Value” and “Expenses Paid During Period” are derived from the fund’s actual expense ratio
and an assumed 5% annual return before expenses. In this case, because the return used is not the fund’s
actual return, the results do not apply to your investment. The example is useful in making comparisons
because the SEC requires all mutual funds to calculate expenses based on a 5% annual return. You can
assess your fund’s costs by comparing this hypothetical example with the hypothetical examples that appear
in shareholder reports of other funds.

Please note that the expenses shown in the tables are meant to highlight and help you compare ongoing costs
only and do not reflect any transactional costs, if applicable. The “Annualized Expense Ratio” represents the actual
expenses for the six-month period indicated.

Six Months Ended April 30, 2011
EXPENSE TABLES

Beginning Ending Expenses
Account Account Annualized Paid
Value Value Expense During
11/01/10 04/30/11 ﬂ m
Global Equity Portfolio**
Actual Fund Return
ClassR2Shares................ ...t $1,000.00 $1,177.73 0.60% $3.24
Institutional Class Shares ................. $1,000.00 $1,178.84 0.32% $1.73
Hypothetical 5% Annual Return
ClassR2Shares.............ccovviin... $1,000.00 $1,021.82 0.60% $3.01
Institutional Class Shares ................. $1,000.00 $1,023.21 0.32% $1.61



DISCLOSURE OF FUND EXPENSES

CONTINUED
Beginning Ending Expenses
Account Account Annualized Paid
Value Value Expense During
11/01/10 04/30/11 Ratio* Period*
Global 60/40 Portfolio**
Actual Fund Return
ClassR2Shares...............ccououn... $1,000.00 $1,111.35 0.57% $2.98
Institutional Class Shares ................. $1,000.00 $1,112.49 0.30% $1.57
Hypothetical 5% Annual Return
ClassR2Shares.............ccovvvvien... $1,000.00 $1,021.97 0.57% $2.86
Institutional Class Shares ................. $1,000.00 $1,023.31 0.30% $1.51
Global 25/75 Portfolio**
Actual Fund Return
ClassR2Shares................coovn... $1,000.00 $1,044.96 0.77% $3.90
Institutional Class Shares ................. $1,000.00 $1,047.66 0.28% $1.42
Hypothetical 5% Annual Return
ClassR2Shares.............ccovvivn... $1,000.00 $1,020.98 0.77% $3.86
Institutional Class Shares ................. $1,000.00 $1,023.41 0.28% $1.40

* Expenses are equal to the fund’s annualized expense ratio for the six-month period, multiplied by the average
account value over the period, multiplied by the number of days in the most recent six-month period (181), then
divided by the number of days in the year (365) to reflect the six-month period.

** The Portfolio is a Fund of Funds. The expenses shown reflect the direct expenses of the Fund of Funds and the
indirect payment of the Fund of Funds’ portion of the expenses of its Master Funds (Affiliated Investment Companies).



DIMENSIONAL INVESTMENT GROUP INC.

DISCLOSURE OF PORTFOLIO HOLDINGS
(Unaudited)

The SEC requires that all Funds file a complete Schedule of Investments with the SEC for their first and third
fiscal quarters on Form N-Q. For Dimensional Investment Group Inc., this would be for the fiscal quarters ending
January 31 and July 31. The Form N-Q filing must be made within 60 days of the end of the quarter. Dimensional
Investment Group Inc. filed its most recent Form N-Q with the SEC on March 31, 2011. It is available upon request,
without charge, by calling collect: (512) 306-7400 or by mailing a request to Dimensional Fund Advisors LP, 6300
Bee Cave Road, Building One, Austin, Texas 78746, or by visiting the SEC’s website at http://www.sec.gov, or they
may be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. (call 1-800-732-0330 for
information on the operation of the Public Reference Room).

PORTFOLIO HOLDINGS

The SEC requires that all Funds present their categories of portfolio holdings in a table, chart or graph format
in their annual and semi-annual shareholder reports, whether or not a Schedule of Investments is utilized. The
following table, which presents portfolio holdings as a percent of total investments before short-term investments
and collateral for loaned securities, is provided in compliance with such requirement.

Affiliated Investment Companies

Global Equity Portfolio .. ... .. 100.0%
Global 60/40 Portfolio. .. .. ..ot 100.0%
Global 25/75 Portfolio . . . .. ..o 100.0%



GLOBAL EQUITY PORTFOLIO
SCHEDULE OF INVESTMENTS

April 30, 2011
(Unaudited)
Shares Valuet
AFFILIATED INVESTMENT COMPANIES — (99.9%)
Investment in U.S. Core Equity 2 Portfolio of
DFA Investment Dimensions Group Inc.. . . ......... ... ... ... 72,946,244 $ 880,461,165
Investment in International Core Equity Portfolio of
DFA Investment Dimensions Group Inc.. . . ....... .. ... .. .. ... .. ... 50,768,457 625,975,075
Investment in U.S. Core Equity 1 Portfolio of
DFA Investment Dimensions Group InC... . . .. ... .. i 24,438,385 295,460,075
Investment in Emerging Markets Core Equity Portfolio of
DFA Investment Dimensions Group InC.. . ... ... .. ... . . i 7,784,006 180,355,419
Investment in DFA Real Estate Securities Portfolio of
DFA Investment Dimensions Group Inc.. . . ......... ... ... ... 811,646 19,731,114
TOTAL INVESTMENTS IN AFFILIATED INVESTMENT COMPANIES
(Cost $1,527,265,123) . . . .ottt 2,001,982,848
TEMPORARY CASH INVESTMENTS — (0.1%)
BlackRock Liquidity Funds TempCash
Portfolio - Institutional Shares
(Cost $2,320,092) . . . . .ottt 2,320,092 2,320,092
TOTAL INVESTMENTS - (100.0%) (Cost $1,529,585,215) . ............ $2,004,302,940

Summary of inputs used to value the Global Fund’s investments as of April 30, 2011 is as follows (See Security
Valuation Note):

Valuation Inputs

Investment in Securities (Market Value)

Level 1 Level 2 Level 3 Total
Affiliated Investment Companies. . .. .......... ... ....... $2,001,982,848 — — $2,001,982,848
Temporary Cash Investments. . . ....................... 2,320,092 — — 2,320,092
TOTAL. . . e $ 2,004,302,940 — $ 2,004,302,940

See accompanying Notes to Financial Statements.
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GLOBAL 60/40 PORTFOLIO

SCHEDULE OF INVESTMENTS
April 30, 2011
(Unaudited)

AFFILIATED INVESTMENT COMPANIES — (99.8%)

Investment in U.S. Core Equity 2 Portfolio of
DFA Investment Dimensions Group Inc.. . . ......... ... ... ...

Investment in International Core Equity Portfolio of
DFA Investment Dimensions Group InC.. . . ... ... ... . . . i

Investment in DFA Selectively Hedged Global Fixed Income Portfolio of
DFA Investment Dimensions Group InC... . . .. ... .. i

Investment in DFA Short-Term Extended Quality Portfolio of
DFA Investment Dimensions Group InC.. . ... ... .. ... . . i

Investment in U.S. Core Equity 1 Portfolio of
DFA Investment Dimensions Group Inc.. . . ......... ... ... ...

Investment in Emerging Markets Core Equity Portfolio of
DFA Investment Dimensions Group InC.. . . .. ... ... . . i

Investment in DFA Inflation-Protected Securities Portfolio of
DFA Investment Dimensions Group InC.. . ... .. ... . i

Investment in DFA Intermediate-Term Extended Quality Portfolio of
DFA Investment Dimensions Group InC.. . .. .. ... ... . . i

Investment in DFA Five-Year Global Fixed Income Portfolio of
DFA Investment Dimensions Group Inc.. . . ....... .. .. ... . ...

Investment in DFA Real Estate Securities Portfolio of
DFA Investment Dimensions Group InC.. . . .. ... .. ... . i

TOTAL INVESTMENTS IN AFFILIATED INVESTMENT COMPANIES - (100.0%)
(COSt $988,195,533) . . .« o o v e et e e

TEMPORARY CASH INVESTMENTS — (0.2%)

BlackRock Liquidity Funds TempCash
Portfolio - Institutional Shares
(COSt $2,055,338) . . . o oottt

TOTAL INVESTMENTS - (100.0%) (Cost $990,250,871) . . .. . ..........

See accompanying Notes to Financial Statements.
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Shares

25,106,371

17,527,484

15,951,613

10,593,077

8,635,033

2,706,546

4,851,696

5,701,620

5,159,341

281,644

2,055,338

Valuet

$ 303,033,898
216,113,878
171,798,872
114,405,232
103,188,549

62,710,671
57,104,462
57,016,200
57,010,718

6,846,766

1,149,229,246

2,055,338

$1,151,284,584



GLOBAL 60/40 PORTFOLIO
CONTINUED

Summary of inputs used to value the Global Fund’s investments as of April 30, 2011 is as follows (See Security
Valuation Note):

Valuation Inputs

Investment in Securities (Market Value)

Level 1 Level 2 Level 3 Total
Affiliated Investment Companies. . .. .................... $ 1,149,229,246 — $ 1,149,229,246
Temporary Cash Investments. . . ....................... 2,055,338

— — 2,055,338
TOTAL. .. $1,151,284,584 — $1,151,284,584

See accompanying Notes to Financial Statements.
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GLOBAL 25/75 PORTFOLIO

SCHEDULE OF INVESTMENTS
April 30, 2011
(Unaudited)

AFFILIATED INVESTMENT COMPANIES — (99.8%)
Investment in DFA Two-Year Global Fixed Income Portfolio of

DFA Investment Dimensions Group Inc.. . ... ....................

Investment in DFA Short-Term Extended Quality Portfolio of

DFA Investment Dimensions Group InCc.. . .. ....... ... ..........

Investment in DFA Inflation-Protected Securities Portfolio of

DFA Investment Dimensions Group InC.. . . . ....... . ... .. ... ...,

Investment in U.S. Core Equity 2 Portfolio of

DFA Investment Dimensions Group Inc.. . .. ....... ... ... .. ... ...

Investment in International Core Equity Portfolio of

DFA Investment Dimensions Group Inc.. . . ......................

Investment in U.S. Core Equity 1 Portfolio of

DFA Investment Dimensions Group Inc.. . .. ....... ... ... .......

Investment in Emerging Markets Core Equity Portfolio of

DFA Investment Dimensions Group InC.. . . . ....... . ... ... . ...,

Investment in DFA Real Estate Securities Portfolio of

DFA Investment Dimensions Group InCc.. . .. ...... ... .. .. .. ... ...

TOTAL INVESTMENTS IN AFFILIATED INVESTMENT COMPANIES

(Cost $246,757,900) . . . . . vttt e

TEMPORARY CASH INVESTMENTS — (0.2%)

BlackRock Liquidity Funds TempCash
Portfolio - Institutional Shares

(Cost $452,384) . . .ot i it e
TOTAL INVESTMENTS - (100.0%) (Cost $247,210,284) . . ... ... ...

Shares

8,047,449

7,592,536

3,485,271

2,547,982

1,779,938

872,613

266,535

29,300

452,384

Valuet

$ 82,003,505
81,999,389
41,021,640
30,754,143
21,946,636
10,549,891

6,175,616

712,283

275,163,103

452,384

$275,615,487

Summary of inputs used to value the Global Fund’s investments as of April 30, 2011 is as follows (See Security

Valuation Note):

Valuation Inputs

Investment in Securities (Market Value)

Level 1 Level 2 Level 3 Total
Affiliated Investment Companies. . .. .................... $ 275,163,103 — — $ 275,163,103
Temporary Cash Investments. . . ....................... 452,384 — — 452,384
TOTAL. .. e $ 275,615,487 — $ 275,615,487

See accompanying Notes to Financial Statements.
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DIMENSIONAL INVESTMENT GROUP INC.

STATEMENTS OF ASSETS AND LIABILITIES

APRIL 30, 2011
(Unaudited)

(Amounts in thousands, except share and per share amounts)

ASSETS:
Investments in Affiliated Investment Companies at Value. .. ..
Temporary Cash Investments at Value & Cost ..............
Receivables:

Fund Shares Sold . .......... ... i
Prepaid Expenses and Other Assets.......................

Total ASSets ...

LIABILITIES:

Payables:
Affiliated Investment Companies ........................
Fund Shares Redeemed .......... ... ...
Due to AdVISOr . . ..ot

Accrued Expenses and Other Liabilities....................

Total Liabilities . ...
NET ASSETS. . ... .. e

NET ASSET VALUE, OFFERING AND REDEMPTION
PRICE PER SHARE:

Class R2 Shares - based on net assets of $4,576; $4,435;
and $445, and shares outstanding of 307,728; 322,265;
and 36,897, respectively ........ ... ... i

NUMBER OF SHARES AUTHORIZED. ....................

Institutional Class Shares - based on net assets of
$1,997,517; $1,145,754; and $274,998, and shares
outstanding of 135,310,511; 83,675,810; and 22,898,337,
respectively. .. ..o e

NUMBER OF SHARES AUTHORIZED. ....................
Investments in Affiliated Investment Companies at Cost......

NET ASSETS CONSIST OF:

Paid-In Capital . . ...

Undistributed Net Investment Income (Distributions in Excess
of Net Investment Income) ......... .. ... ... ... . ...

Accumulated Net Realized Gain (LosS) ....................

Net Unrealized Appreciation (Depreciation).................

NET ASSETS. . ... e

See accompanying Notes to Financial Statements.
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Global Global Global
Equity 60/40 25/75
Portfolio Portfolio Portfolio
$ 2,001,983 $ 1,149,229 $ 275,163
2,320 2,055 452
1,033 1,298 139
51 39 24
2,005,387 1,152,621 275,778
1,648 1,755 302
1,555 607 11
— 14 7
91 56 15
3,294 2,432 335
$ 2,002,093 $ 1,150,189 §$ 275,443
$ 1487 $ 13.76 $ 12.06
500,000,000 300,000,000 300,000,000
$ 1476 $ 13.69 $ 12.01
700,000,000 500,000,000 300,000,000
$ 1527265 $ 988,195 $ 246,758
$ 1,714875 $ 1,023,529 $ 253,460
2 (430) (342)
(187,502) (33,944) (6,080)
474,718 161,034 28,405
$ 2,002,093 $ 1,150,189 §$ 275,443




DIMENSIONAL INVESTMENT GROUP INC.
STATEMENTS OF OPERATIONS
FOR THE SIX MONTHS ENDED APRIL 30, 2011

(Unaudited)
(Amounts in thousands)

Global Global Global
Equity 60/40 25/75
Portfolio Portfolio Portfolio
Investment Income
Net Investment Income Received from Affiliated Investment Companies:
Income DistribUtIONS. . .. oottt $ 13,830 $ 10,172 $ 1,952
Total Investment Income Received from Affiliated Investment Companies . 13,830 10,172 1,952
Fund Investment Income
INterEst . . e 1 1 —
Fund Expenses
Administrative Services Fees ......... ... e 2,715 1,295 251
Accounting & Transfer Agent Fees . ... ... ... i 18 13 9
Shareholder Servicing Fees - Class R2 Shares................... ... ... 5 5 1
Filing Fees . ..o 35 29 18
Shareholders’ Reports . .. ..ot e 18 25 3
Directors’/Trustees’ Fees & EXPENSES ... ..ottt i e 11 6 1
Professional Fees. .. ... ..o 16 10 4
L1 T 6 5 2
Total EXPENSeS . ..o 2,824 1,388 289
Fees Waived, Expenses Reimbursed, and/or Previously Waived Fees
Recovered by Advisor (Note C) . ...t i (2,715) (1,212) (212)
N = G o o =T § L= 109 176 77
Net Investment Income (LOSS) ............ ... i, 13,722 9,997 1,875
Realized and Unrealized Gain (Loss)
Capital Gain Distributions Received from Affiliated Investment Companies . . .. — 1,880 800
Net Realized Gain (Loss) on:
Affiliated Investment Companies Shares Sold ............................. (2,050) (970) 102
Change in Unrealized Appreciation (Depreciation) of:
Affiliated Investment Companies Shares ......... ... ... ... . il 285,898 100,285 9,060
Net Realized and Unrealized Gain (Loss) ............................... 283,848 101,195 9,962
Net Increase (Decrease) in Net Assets Resulting from Operations ......... $297,570 $111,192 $11,837

See accompanying Notes to Financial Statements.
10



DIMENSIONAL INVESTMENT GROUP INC.
STATEMENTS OF CHANGES IN NET ASSETS
(Amounts in thousands)

Increase (Decrease) in Net Assets
Operations:
Net Investment Income (Loss). . ... ... ..
Capital Gain Distributions Received from
Affiliated Investment Companies. . . . . ..
Net Realized Gain (Loss) on:
Investment Securities Sold/Affiliated
Investment Companies Shares Sold. . .
Change in Unrealized Appreciation
(Depreciation) of:
Investment Securities/Affiliated
Investment Companies Shares . . . . ..

Net Increase (Decrease) in Net Assets
Resulting from Operations. . . .. ...
Distributions From:
Net Investment Income:
ClassR2 Shares. ................
Institutional Class Shares . .. ........

Total Distributions From Net Investment
Income ....................

Net Realized Gains:
ClassR2Shares. ................
Institutional Class Shares . ..........

Total Distributions From Net Realized
Gains ......... ... .,

Total Distributions to Shareholders . . . . .

Capital Share Transactions:
ShareslIssued . ...................
Shares Issued in Lieu of Cash Distributions.
Shares Redeemed . . ...............

Net Increase (Decrease) from Capital
Share Transactions . . ..........

Total Increase (Decrease) in Net
Assets. ....................
Net Assets
Beginning of Period. . . . .............

Endof Period. . . ..................
Undistributed Net Investment Income

(Distributions in Excess of Net
Investment Income). . . .. ......... ..

Global Global Global
Equity 60/40 25/75
Portfolio Portfolio Portfolio
Six Months Year Six Months Year Six Months Year
Ended Ended Ended Ended Ended Ended
April 30, Oct. 31, April 30, Oct. 31, April 30, Oct. 31,
2011 2010 2011 2010 2011 2010
(Unaudited) (Unaudited) (Unaudited)
$ 13,722 $ 21,950 $ 9,997 $ 13,711 $ 1,875 $ 4,295
— — 1,880 150 800 89
(2,050) (16,994) (970) (3,919) 102 (344)
285,898 253,607 100,285 101,260 9,060 13,554
297,570 258,563 111,192 111,202 11,837 17,594
(25) (98) (38) (77) ) (35)
(13,836) (24,383) (10,790) (13,481) (2,409) (4,735)
(13,861) (24,481) (10,828) (13,558) (2,412) (4,770)
— - (3) — (1) —
— — (766) (58) (481) (39)
— — (769) (58) (482) (39)
(13,861) (24,481) (11,597) (13,616) (2,894) (4,809)
253,051 418,112 212,638 307,887 53,846 84,371
13,434 23,823 10,952 12,901 2,846 4,741
(180,048) (330,714) (109,610) (217,347) (22,851) (31,544)
86,437 111,221 113,980 103,441 33,841 57,568
370,146 345,303 213,575 201,027 42,784 70,353
1,631,947 1,286,644 936,614 735,587 232,659 162,306
$2,002,093 $1,631,947 $1,150,189 $ 936,614 $275,443 $232,659
$ 2 $ 141 $ (430) $ 401 $ (342 $ 195

See accompanying Notes to Financial Statements.
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DIMENSIONAL INVESTMENT GROUP INC.
NOTES TO FINANCIAL STATEMENTS
(Unaudited)

A. Organization:

Dimensional Investment Group Inc. (the “Fund”) is an open-end management investment company registered
under the Investment Company Act of 1940, whose shares are offered to institutional investors, retirement plans
and clients of registered investment advisors. The Fund currently offers fifteen portfolios, of which Global Equity
Portfolio, Global 60/40 Portfolio and Global 25/75 Portfolio (each a “Global Fund” and collectively, the “Global Funds”)
are presented in this report. The remaining portfolios are presented in separate reports.

The Global Funds achieve their investment objectives by primarily investing in other portfolios within DFA Investment
Dimensions Group Inc. (“IDG”) (collectively, the “Master Funds”).

Global Funds (Percentage of Ownership at April 30, 2011)

Global Equity Global 60/40 Global 25/75

Master Funds Portfolio Portfolio Portfolio
U.S. Core Equity 1 Portfolio (IDG) 8% 3% —
U.S. Core Equity 2 Portfolio (IDG) 14% 5% —
DFA Real Estate Securities Portfolio (IDG) 1% — —
International Core Equity Portfolio (IDG) 10% 4% —
Emerging Markets Core Equity Portfolio (IDG) 3% 1% —
DFA Two-Year Global Fixed Income Portfolio (IDG) N/A N/A 2%
DFA Selectively Hedged Global Fixed Income Portfolio

(IDG) N/A 24% N/A
DFA Five-Year Global Fixed Income Portfolio (IDG) N/A 1% N/A
DFA Inflation-Protected Securities Portfolio (IDG) N/A 3% 3%
DFA Short-Term Extended Quality Portfolio (IDG) N/A 10% 7%
DFA Intermediate-Term Extended Quality Portfolio (IDG) N/A 27% N/A

N/A — Global Fund does not have any ownership in Master Fund.
Amounts designated as — are less than 1%

At a regular meeting of the Board of Directors/Trustees (the “Board”) on September 16, 2008, the Board voted
to change the fiscal and tax year ends of the Global Funds from November 30 to October 31.

B. Significant Accounting Policies:

The following significant accounting policies are in conformity with accounting principles generally accepted in
the United States of America. Such policies are consistently followed by the Fund in preparation of its financial
statements. The preparation of financial statements in accordance with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of increases and decreases in net assets from operations during the reporting period.
Actual results could differ from those estimates and those differences could be material.

1. Security Valuation: The Global Funds utilize a fair value hierarchy which prioritizes the inputs to valuation
techniques used to measure fair value into three broad levels as described below:

® Level 1 — quoted prices in active markets for identical securities
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® |evel 2 - other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.)

® |Level 3 - significant unobservable inputs (including the Global Funds’ own assumptions in determining the
fair value of investments)

Master Fund shares held by the Global Funds are valued at their respective daily net asset values, as these
Master Funds are treated as regulated investment companies. The Global Funds’ investments in partnerships reflect
proportionate interest in the net assets of their corresponding partnerships. At April 30, 2011, the Global Funds held
no investments in partnerships. These securities are generally categorized as Level 1 in the hierarchy.

A summary of the inputs used to value the Global Funds’ net assets by each major security type is disclosed
at the end of the Schedule of Investments. The inputs or methodology used for valuing securities are not necessarily
an indication of the risk associated with investing in those securities.

The Global Funds did not have any significant transfers between Level 1 and Level 2 during the year ended
October 31, 2010.

2. Deferred Compensation Plan: Each eligible Director of the Fund may elect participation in the Deferred
Compensation Plan (the “Plan”). Under the Plan, effective January 1, 2002, such Directors may defer payment of
all or a portion of their total fees earned as a Director. These deferred amounts may be treated as though such
amounts had been invested in shares of the following funds: U.S. Large Cap Value Portfolio; U.S. Core Equity 1
Portfolio; U.S. Core Equity 2 Portfolio; U.S. Vector Equity Portfolio; U.S. Micro Cap Portfolio; DFA International
Value Portfolio; International Core Equity Portfolio; Emerging Markets Portfolio; Emerging Markets Core Equity
Portfolio; and/or DFA Two-Year Global Fixed Income Portfolio. Contributions made under the Plan and the change
in unrealized appreciation (depreciation) and income are included in Directors’/Trustees’ Fees & Expenses.

Each Director has the option to receive their distribution of proceeds in one of the following methods: lump sum;
annual installments over a period of agreed upon years; or quarterly installments over a period of agreed upon
years. Each Director shall have the right in a notice of election to defer compensation (the “Notice”) to elect to defer
the receipt of the Director’s deferred compensation until a date specified by such Director in the Notice, which date
may not be sooner than the earlier of: (i) the first business day of January following the year in which such Director
ceases to be a member of the Board of the Fund; and (ii) five years following the effective date of the Director’s first
deferral election. If a Director who elects to defer fees fails to designate in the Notice a time or date as of which
payment of the Director’s deferred fee account shall commence, payment of such amount shall commence as of the
first business day of January following the year in which the Director ceases to be a member of the Board of the
Fund (unless the Director files an amended Notice selecting a different distribution date). As of April 30, 2011, none
of the Directors have requested or received a distribution of proceeds of a deferred fee account.

3. Other: Security transactions are accounted for as of the trade date. Costs used in determining realized
gains and losses on the sale of affiliated investment company shares are on the basis of identified cost. Dividend
income and distributions to shareholders are recorded on the ex-dividend date. Distributions received from the
investment in affiliated investment companies that represent a return of capital or capital gain are recorded as a
reduction of cost of investments or as a realized gain, respectively. The Global Funds estimate the character of
distributions received that may be considered return of capital distributions. Interest income is recorded on the
accrual basis. Expenses directly attributable to a Global Fund are directly charged. Common expenses of the Fund
are allocated using methods approved by the Board of Directors/Trustees, generally based on average net assets.

Class R2 Shares and Institutional Class Shares have equal rights to assets and earnings of its Global Fund.
Income, gains and losses, and common expenses of each Global Fund are allocated to each class of shares based
on its relative net assets. Each class will bear its own class-specific expenses, if any.

C. Investment Advisor:

Dimensional Fund Advisors LP (“Dimensional”’ or the “Advisor”) provides investment advisory services to the
Master Funds. The Advisor also provides administrative services to the Global Funds, including supervision of
services provided by others, providing information to shareholders and the Board of Directors/Trustees, and other
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administrative services. For the six months ended April 30, 2011, the Global Equity Portfolio, Global 60/40 Portfolio
and Global 25/75 Portfolio’s administrative services fees were accrued daily and paid monthly to the Advisor based
on an effective annual rate of 0.30%, 0.25%, 0.20%, respectively, of average daily net assets. The Global Funds do
not pay separate management fees to the Advisor.

Pursuant to a Fee Waiver and Expense Assumption Agreement, in order to limit the total administration and
management fees incurred by the Advisor, the Advisor has contractually agreed to waive its administration fee to the
extent necessary to limit the proportionate share of the total combined administration fees paid by each of the
Global Funds and investment advisory services fees paid by the Master Funds to the Advisor. The maximum amount
waived under this waiver is the full amount of a Global Fund’s administration fee to the Advisor. The Fee Waiver and
Expense Assumption Agreement will remain in effect through February 28, 2012, and shall continue to remain in
effect from year to year thereafter unless terminated by the Fund or the Advisor. For the six months ended April 30,
2011, the Global Funds had the following expense limits based on a percentage of average net assets on an
annualized basis.

Expense

Limits
Global EqUity POrtfolio. .. ... e 0.27%
Global B0/40 Portfolio. ... ..voi it e 0.25%
GIlobal 25/75 PoOrolio. . ..ottt e 0.22%

Prior to March 1, 2010, the Advisor had also contractually agreed to assume the direct operating expenses of
the Institutional Class Shares of each Global Fund (excluding administrative services fees paid to the Advisor), to
the extent necessary to limit the total expense ratios (including the expenses that the Institutional Class Shares of
each such Global Fund bears as a shareholder of the Master Funds, but excluding expenses from investment in
other investment companies) of the Institutional Class Shares. For the period ended February 28, 2010, the Institutional
Class Shares had the following expense limits based on a percentage of average net assets on an annualized
basis.

Expense
_Limits
Global EqUity Portfolio. .. ....ou. e e 0.44%
Global B0/40 Portfolio. ... ...ttt e 0.41%
Global 25/75 Portfolio. . ... e 0.37%

Prior to March 1, 2010, the Advisor had contractually agreed to assume the direct operating expenses of the
Class R2 Shares of each Global Fund (excluding administrative services fees paid to the Advisor) to the extent
necessary to limit the total expense ratios (including the expenses that the Class R2 Shares of each such Global
Fund bears as a shareholder of the Master Funds and including Shareholder Servicing Fees, but excluding expenses
from investment in other investment companies) of the Class R2 Shares. For the period ended February 28, 2010,
the Class R2 Shares had the following expense limits based on a percentage of average net assets on an annualized
basis.

Expense

Limits
Global EqUIity POrtfolio. .. ... v 0.69%
Global BO/40 PoOrfolio. . .. .u et e e e e s 0.66%
GIODAl 25/75 POrfOliO. . ..ot e e e s 0.62%

At any time that the rate of the fees and annualized expenses of a Global Fund are less than the rates listed
above for a Global Fund on an annualized basis, the Advisor retains the right to recover any fees previously waived
and/or expenses previously assumed to the extent that such recovery will not cause the Global Fund’s Institutional
Class and Class R2 Shares’ fees or expenses to exceed the fee or expense limitations listed above. Previously
waived fees subject to future recovery by the Advisor over periods not exceeding April 30, 2014 are reflected below
(amounts in thousands). The Global Funds are not obligated to reimburse the Advisor for fees previously waived or
expenses previously assumed by the Advisor more than thirty-six months before the date of recovery.
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Previously

Waived
Fees/Expenses
Assumed
Subject to
Future
Recovery
Global Equity Portfolio
Class R2 SNares . ....oou e e e $ 55
INSHUtIONAl Class SNAIES . ...ttt e e e e e e et ettt 11,733
Global 60/40 Portfolio
Class R2 Sares ..ot e e e s 33
INSHItUtIONAl Class SNAIES . ...ttt e e e e e ettt 5,307
Global 25/75 Portfolio
Class R2 Sares ..ot e e s 6
INSHtUtIONAl Class SNaArES . . ... e e e e e e e e e 863

Fees Paid to Officers and Directors/Trustees:

Certain Officers and Directors/Trustees of the Advisor are also Officers and Directors/Trustees of the Fund;
however, such Officers and Directors/Trustees (with the exception of the Chief Compliance Officer (“CCQO”)) receive
no compensation from the Fund. For the six months ended April 30, 2011, the total related amounts paid by the
Fund to the CCO were $16 (in thousands). The total related amounts paid by each of the Global Funds are included
in Other Expenses on the Statement of Operations.

D. Deferred Compensation:

At April 30,2011, the total liability for deferred compensation to Directors/Trustees is included in Accrued Expenses
and Other Liabilities on the Statement of Assets and Liabilities as follows (amounts in thousands):

Global Equity Portfolio.........covveiri i $43
Global 60/40 Portfolio. . .....vuuii e 25
Global 25/75 Portfolio. . .....vviiii e e 6

E. Federal Income Taxes:

Each Global Fund has qualified and intends to continue to qualify as a regulated investment company under
Subchapter M of the Internal Revenue Code for federal income tax purposes and to distribute substantially all of its
taxable income and net capital gains to its shareholders. Accordingly, no provision has been made for federal
income taxes.

Distributions from net investment income and net realized capital gains are determined in accordance with U.S.
federal income tax regulations, which may differ from those amounts determined under accounting principles generally
accepted in the United States of America. These book/tax differences are either temporary or permanent in nature.
To the extent these differences are permanent, they are charged or credited to paid-in capital, undistributed net
investment income or accumulated net realized gains, as appropriate, in the period that the differences arise. Accordingly,
the following permanent differences as of October 31, 2010 were reclassified to the following accounts. These
reclassifications had no effect on net assets or net asset value per share (amounts in thousands):

Increase
(Decrease)
Increase Accumulated
(Decrease) Net Realized
Paid-In Capital Gains (Losses)
Global Equity Portfolio...........ooovvviiiiiii i $3 $(3)



The tax character of dividends and distributions declared and paid during the year ended October 31, 2009 and
the year ended October 31, 2010 were as follows (amounts in thousands):

Net Investment

Income and
Short-Term Long-Term
Capital Gains Capital Gains _ Total
Global Equity Portfolio
2000 . e $23,463 — $23,463
2010 o e 24,481 — 24,481
Global 60/40 Portfolio
2009 .. e 11,799 $1,690 13,489
2010 o e 13,616 — 13,616
Global 25/75 Portfolio
2000 . e 2,629 1,979 4,608
2000 o e 4,809 — 4,809

At October 31, 2010, the components of distributable earnings/(accumulated losses) were as follows (amounts
in thousands):

Undistributed Total Net
Net Investment Distributable

Income and  Undistributed Capital Earnings/
Short-Term Long-Term Loss (Accumulated

Capital Gains Capital Gains Carryforward Losses)
Global Equity POrtfolio.........oueeeee e $176 — $(88,044)  $(87,868)
Global 60/40 POrtfolio. ...........oe e, 421 — (27,297)  (26,876)
Global 25/75 POrfolio. .........ouee e 200 — (3,314) (3,114)

For Federal income tax purposes, the Fund measures its capital loss carryforwards annually at October 31, its
fiscal year end. Capital loss carryforwards may be carried forward and applied against future capital gains. As
of October 31, 2010, the Portfolio had capital loss carryforward available to offset future realized capital gains
through the indicated expiration dates (amounts in thousands):

Expires on October 31,

2016 2017 2018 Total
Global Equity Portfolio.........ccovveiviiiiiii i $2,732 $74,314 $10,998 $88,044
Global 60/40 Portfolio. ........ovviiiiii i — 26,314 983 27,297
Global 25/75 Portfolio. ........coviiiiii i — 3,216 98 3,314

At April 30, 2011, the total cost and aggregate gross unrealized appreciation and (depreciation) of securities for
federal income tax purposes were different from amounts reported for financial reporting purposes (amounts in
thousands):

Net
Unrealized
Federal Unrealized Unrealized Appreciation
Tax Cost Appreciation (Depreciation) (Depreciation)
Global Equity POrtfolio............c.ceeuiueeeiiiiienaanns.. $1,629,506 $474,718  $(99,921)  $374,797
Global 60/40 Portfolio. .........oveeiii i 997,637 161,721 (8,073) 153,648
Global 25/75 Portfolio. ........ooviviiii i 250,429 28,785 (3,599) 25,186
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Accounting for Uncertainty in Income Taxes sets forth a minimum threshold for financial statement recognition
of the benefit of a tax position taken or expected to be taken in a tax return. Management has analyzed each Global
Portfolio’s tax positions and has concluded that no provision for income tax is required in any Global Portfolios’
financial statements. No Global Portfolio is aware of any tax positions for which it is reasonably possible that the
total amounts of unrecognized tax benefits will significantly change in the next six months. Each of the Global
Portfolio’s federal tax returns for the prior three fiscal years remains subject to examination by the Internal Revenue

Service.
F. Capital Share Transactions:

The capital share transactions by class were as follows (amounts in thousands):

Global Equity Portfolio

Class R2 Shares
Shares ISSUEA .....oiii i e
Shares Issued in Lieu of Cash Distributions...............
Shares Redeemed ........c.cooviiiiiiiiiii i

Net Increase (Decrease) — Class R2 Shares

Institutional Class Shares
Shares ISSUBA ...
Shares Issued in Lieu of Cash Distributions...............
Shares Redeemed ..ot

Net Increase (Decrease) — Institutional Class Shares......

Global 60/40 Portfolio

Class R2 Shares
Shares ISSUEd .....ovvii i
Shares Issued in Lieu of Cash Distributions...............
Shares Redeemed .........cooiiiiiiii i

Net Increase (Decrease) — Class R2 Shares................

Institutional Class Shares
Shares ISSUEd ..o e
Shares Issued in Lieu of Cash Distributions...............
Shares Redeemed .........ccoviiiiiiii e

Net Increase (Decrease) — Institutional Class Shares......

Global 25/75 Portfolio

Class R2 Shares
Shares ISsuUed .......coviii e
Shares Issued in Lieu of Cash Distributions...............
Shares Redeemed .........cooiiiiiiiii i

Net Increase (Decrease) — Class R2 Shares................
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Six Months Year
Ended Ended
April 30, 2011 Oct. 31, 2010

Amount Shares Amount Shares
$ 659 48 $ 3,225 275
25 2 98 9
(229) (17) (7,001) (637)
$ 455 33 $ (3,678) (353)
$ 252,392 18,391 $ 414,887 35,629
13,409 1,002 23,725 2,118
(179,819)  (13,126) (323,713)  (27,884)
$ 85,982 6,267 $ 114,899 9,863
$ 405 31 $ 1,890 163
41 3 78 7
(150) (11) (3,835) (335)
$ 296 23 $ (1,867) (165)
$ 212,233 16,315 $ 305,997 26,112
10,911 856 12,823 1,123
(109,460) (8,429) (213,512)  (18,247)
$ 113,684 8,742  $ 105,308 8,988
$ 34 3 $ 1,170 105
4 — 35 3
(27) (2) (2,515) (227)
$ 11 1 $ (1,310) (119)




Six Months Year

Ended Ended
April 30, 2011 Oct. 31, 2010

Amount Shares Amount Shares

Institutional Class Shares
Shares ISSUBA .....oviiii e $ 53,812 4,590 $ 83,201 7,449
Shares Issued in Lieu of Cash Distributions............... 2,842 245 4,706 427
Shares Redeemed ..........cooiiiiiiiiiiii i (22,824) (1,952) (29,029) (2,602)
Net Increase (Decrease) — Institutional Class Shares ...... $ 33,830 2,883 $ 58,878 5,274

G. Financial Instruments:

In accordance with the Fund’s investment objectives and policies, the Fund may invest in certain financial
instruments that have off-balance sheet risk in excess of the amounts recognized in the financial statements and
concentrations of credit and market risk. The instrument and its significant corresponding risks are described below:

Repurchase Agreements: The Global Funds may purchase certain U.S. Government securities subject to the
counterparty’s agreement to repurchase them at an agreed upon date and price. The counterparty will be required
on a daily basis to maintain the value of the collateral subject to the agreement at not less than the repurchase
price, including accrued interest. The agreements are conditioned upon the collateral being deposited under the
Federal Reserve book-entry system with the Fund’s custodian or a third party sub-custodian. In the event of default
or bankruptcy by the other party to the agreement, retention of the collateral may be subject to legal proceedings. At
April 29, 2011, the Global Funds had no open repurchase agreements.

H. Line of Credit:

The Fund, together with other Dimensional-advised portfolios, has entered into an amended and restated $250
million unsecured discretionary line of credit effective July 8, 2009 with PNC Bank, an affiliate of its domestic custodian
bank. Each portfolio is permitted to borrow, subject to its investment limitations, up to a maximum of $250 million,
as long as total borrowings under the line of credit do not exceed $250 million in the aggregate. Borrowings under
the line of credit are charged interest at the rates agreed to by the parties at the time of borrowing. Each portfolio
is individually, and not jointly, liable for its particular advances under the line of credit. There is no commitment fee
on the unused portion of the line of credit. The agreement for the discretionary line of credit may be terminated by
either party at any time. The line of credit is scheduled to expire on June 21, 2011; however, PNC Bank is expected
to extend the term of the line of credit to June 30, 2011. The Fund, together with the other Dimensional-advised
portfolios, is currently negotiating a new $250 million unsecured discretionary line of credit with The Bank of New
York Mellon, an affiliate of its domestic custodian bank, to replace the existing line of credit. The Fund anticipates
the new line of credit will have substantially the same terms and conditions as the existing line of credit. There were
no borrowings by the Global Funds under this line of credit during the six months ended April 30, 2011

The Fund, together with other Dimensional-advised portfolios, has also entered into an additional $500 million
unsecured line of credit effective January 15, 2011 with its international custodian bank. Each portfolio is permitted
to borrow, subject to its investment limitations, up to a maximum of $500 million, as long as total borrowings under
the line of credit do not exceed $500 million in the aggregate. Each portfolio is individually, and not jointly, liable for
its particular advances under the line of credit. Borrowings under the line of credit are charged interest at rates
agreed to by the parties at the time of borrowing. There is no commitment fee on the unused portion of the line of
credit. The agreement for the line of credit expires on January 13, 2012.

For the six months ended April 30, 2011, borrowings by the Global Funds under this line of credit were as
follows (amounts in thousands, except percentages and days):

22



Weighted Weighted Number of Interest Maximum Amount

Average Average Days Expense Borrowed During
Interest Rate Loan Balance Outstanding* Incurred the Period
Global Equity Portfolio............ccoovviiiiiiinnn. .. 0.89% $1,410 15 $1 $4,287
Global 60/40 Portfolio..........coovviiiiiiinninn. .. 0.92% 1,076 22 1 3,344
Global 25/75 Portfolio. .........cooviiiiiiiiniiinn. .. 0.91% 411 16 — 918

*Number of Days Outstanding represents the total of single or consecutive days during the six months ended
April 30, 2011 that each Global Fund’s available line of credit was utilized.

There were no outstanding borrowings by the Global Funds under this line of credit as of April 30, 2011.

I. Shareholder Servicing Fees:

The Class R2 Shares pay a shareholder servicing fee in the amount of 0.25% of their annual average net
assets to compensate service agents that provide shareholder servicing, record keeping, account maintenance and
other services to investors in the Global Funds’ Class R2 Shares.

J. Indemnitees; Contractual Obligations:

Under the Fund’s organizational documents, its officers and directors are indemnified against certain liabilities
arising out of the performance of their duties to the Fund.

In the normal course of business, the Fund enters into contracts that contain a variety of representations and
warranties which provide general indemnification. The Fund’s maximum exposure under these arrangements is
unknown as this would involve future claims that may be made against the Fund and/or its affiliates that have not
yet occurred. However, based on experience, the Fund expects the risk of loss to be remote.

K. Recently Issued Accounting Standards:

In January 2010, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update
(“ASU”) No. 2010-06 “Improving Disclosures about Fair Value Measurements”. ASU No. 2010-06 amends FASB
Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosures, to require additional disclosures
in the roll forward of activity in Level 3 fair value measurements effective for interim and annual reporting periods
beginning after December 15, 2010. Management is currently evaluating the impact ASU No. 2010-06 will have on
its financial statement disclosures.

In May 2011, the FASB issued ASU No. 2011-04 “Amendments to Achieve Common Fair Value Measurement
and Disclosure Requirements in U.S. Generally Accepted Accounting Principles (“GAAP”) and International Financial
Reporting Standards (“IFRSs”)”. ASU 2011-04 includes common requirements for measurement of and disclosure
about fair value between U.S. GAAP and IFRSs. ASU 2011-04 will require reporting entities to disclose quantitative
information about the unobservable inputs used in the fair value measurements categorized within Level 3 of the fair
value hierarchy. In addition, ASU 2011-04 will require reporting entities to make disclosures about amounts and
reasons for all transfers in and out of Level 1 and Level 2 fair value measurements. The new and revised disclosures
are effective for interim and annual reporting periods beginning after December 15, 2011. At this time, management
is evaluating the implications of ASU No. 2011-04 and its impact on the financial statements has not been determined.

L. Other:

At April 30, 2011, the following number of shareholders held the following approximate percentages of outstanding
shares of the Global Funds. One or more of the shareholders may be omnibus accounts, which typically hold shares
for the benefit of several other underlying investors.
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Approximate

Percentage
Number of of Outstanding
Shareholders Shares
Global Equity Portfolio — Class R2 Shares ..........c.iiiiiiiiiiiiiiii e 1 93%
Global Equity Portfolio — Institutional Class Shares.................cooiat 3 84%
Global 60/40 Portfolio —Class R2 Shares..........cccciiiiiiiiiiiiii i 1 100%
Global 60/40 Portfolio — Institutional Class Shares ...................coooiiiatt. 3 73%
Global 25/75 Portfolio — Class R2 Shares..........cccooiiiiiiiiiiii i 1 99%

Global 25/75 Portfolio — Institutional Class Shares ............ccooiiiiiiiniiin... 3 82%

The Global Funds are subject to claims and suits that arise from time to time in the ordinary course of business
(for example, in The Tribune Company Bankruptcy, certain creditors have filed actions against all shareholders of
The Tribune Company who tendered shares when the Tribune Company went private in 2007 in a leveraged buy-out
transaction, seeking the return of all proceeds received by the shareholders). Although management currently believes
that resolving claims against us, individually or in aggregate, will not have a material adverse impact on our financial
position, our results of operations, or our cash flows, these matters are subject to inherent uncertainties and management’s
view of these matters may change in the future.

M. Subsequent Event Evaluations:

Management has evaluated the impact of all subsequent events on the Global Funds and has determined that
there are no subsequent events requiring recognition or disclosure in the financial statements.
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VOTING PROXIES ON FUND PORTFOLIO SECURITIES

A description of the policies and procedures that the Master Funds use in voting proxies relating to securities
held in the portfolios is available without charge, upon request, by calling collect: (512) 306-7400. Information regarding
how the Advisor votes these proxies is available from the EDGAR database on the SEC’s website at http://www.sec.gov
and from the Advisor’s website at http://www.dimensional.com and reflects the twelve-month period beginning July
1st and ending June 30th.
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BOARD APPROVAL OF INVESTMENT ADVISORY AGREEMENTS

At the Board meeting held on December 17, 2010 (the “Meeting”), the Board of Directors of Dimensional Investment
Group Inc. (the “Board”) considered the continuation of the investment advisory agreements for each portfolio (collectively,
the “Funds”). (The investment advisory agreements are referred to as the “Advisory Agreements.”)

Prior to the Meeting, independent counsel to the Independent Board Members sent to the Advisor a request for
information, which identified the information that the Independent Board Members wished to receive in order to
consider the continuation of the Advisory Agreements. The Independent Board Members met with their independent
counsel in advance of the Meeting to discuss the materials provided by the Advisor, the independent reports prepared
by Lipper, Inc. (the “Lipper Reports”), and issues related to the continuation of the Advisory Agreements. Also in
advance of the Meeting, management provided additional materials to address and respond to questions that the
Independent Board Members posed after their review and analysis of materials provided by the Advisor and the
Lipper Reports.

At the Meeting, the Board considered a number of factors when considering the continuation of each Advisory
Agreement for a Fund, including: (i) the nature, extent and quality of services provided by the Advisor to each Fund;
(i) the performance of each Fund and the Advisor; (iii) the fees and expenses borne by each Fund; (iv) the profitability
realized by the Advisor from the relationship with each Fund; and (v) whether economies of scale are realized by
the Advisor with respect to each Fund as it grows larger, and the extent to which this is reflected in the level of the
advisory fee charged.

When considering the nature and quality of the services provided by the Advisor to a Fund, the Board reviewed:
(a) the scope and depth of the Advisor’s organization; (b) the experience and expertise of its investment professionals
currently providing management services to the Fund; and (c) the Advisor’s investment advisory capabilities. The
Board evaluated the Advisor’s portfolio management process and discussed the unique features of the Advisor’s
investment approach. The Board also considered the nature and character of non-investment management services
provided by the Advisor. After analyzing the caliber of services provided by the Advisor to each Fund, both quantitatively
and qualitatively, including the impact of these services on investment performance, the Board concluded that the
nature, extent and quality of services provided to each Fund were consistent with the operational requirements of
the Fund and met the needs of the shareholders of the Fund.

In considering the performance of each Fund, the Board analyzed the Lipper Reports, which compared the
performance of each Fund with other funds in its respective peer group and peer universe. The Board also reviewed
the performance analysis prepared by the Advisor, which presented the performance of each Fund and its benchmark
index, over multiple performance periods, along with the Advisor’s explanation of the performance. The Board
concluded that the Advisor’s explanations provided a sound basis for understanding the comparative performance
of the Funds. The Board noted that the Advisor’s investment style and methodologies in managing the Funds are
not designed to track traditional indexes. As a result, it is expected that certain Funds will underperform their Lipper-designated
peer funds and that reporting results will diverge from market indexes, while other Funds may outperform their
Lipper-designated peer funds and market indexes for the same periods. The Board determined, among other things,
that the performance of each Fund was reasonable as compared with relevant performance standards.

When considering the fees and expenses borne by each Fund, and considering the reasonableness of the fees
paid to the Advisor in light of the services provided to the Fund and any additional benefits received by the Advisor
in connection with providing such services, the Board noted that the Advisor did not charge advisory fees to the
Funds under the Advisory Agreements. The Board reviewed the administrative fees charged by the Advisor to the
Funds and compared the expenses of each Fund to funds in its peer group as provided in the Lipper Reports. The
Board concluded that the fees and total expenses of each Fund over various periods were favorable in relation to
those of its peer funds and the industry at large.

The Board considered the profitability of each Fund to the Advisor by reviewing the profitability analysis provided
by the Advisor, including information about its fee revenues and income. The Board reviewed the overall profitability
of the Advisor, and the compensation that it received for providing services to each Fund, including administrative
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fees paid by the Funds. The Board considered the profitability to the Advisor of managing the Funds and other
“non-1940 Act registered” investment vehicles. Upon closely examining the Advisor’s profitability, the Board concluded,
among other things, that it was reasonable.

The Board also discussed whether economies of scale are realized by the Advisor with respect to each Fund
as it grows larger, and the extent to which this is reflected in the level of advisory fees charged. The Board concluded
that economies of scale and the reflection of such economies of scale in the level of advisory fees charged were
inapplicable to each Fund because the Funds are not charged advisory fees.

After full consideration of the factors discussed above, with no single factor identified as being of paramount
importance, the Board, including the Independent Board Members, with the assistance of independent counsel,
concluded that the continuation of the Advisory Agreement for each Fund was in the best interests of the Fund and
its shareholders.
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