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Asset Class Long-Term Returns 

Asset Class Long-Term Returns 
(June 30, 1926 - May 31, 2025)

Investment Style
Annualized 

Return
Standard 
Deviation Sharpe Ratio

Value Stocks 13.24% 25.79% 0.39

Growth Stocks 9.64% 21.23% 0.30

Large Company Stocks 10.45% 18.58% 0.39

Small Company Stocks 11.84% 27.93% 0.31

Long-Term Government Bonds 5.03% 9.02% 0.19

Intermediate Government Bonds 4.88% 4.40% 0.36

1 Month Treasury Bill 3.28% 0.86% -
Note: The 1 Month Treasury Bill is used as the Risk-Free Rate
Source: Professors Eugene F. Fama and Kenneth R. French via the Kenneth R. French Data Library, Ibbotson Associates, Nuance Investments Analysis
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Rolling 3 Year Cumulative Total Return & Spread 

Value minus Growth Russell Midcap® Value Index Russell Midcap® Growth Index

Source: FactSet, Nuance Investments Analysis. Data shown through 06/30/25. The Russell Midcap® Value Index measures the performance of the mid-cap value segment of the 
U.S. equity universe. It includes those Russell Midcap® Index companies with lower price-to-book ratios and lower forecasted growth values. The Russell Midcap® Growth Index 
measures the performance of the midcap growth segment of the US equity universe. It includes those Russell Midcap Index companies with relatively higher price-to-book ratios, 
higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). Return figures for all indices are provided by FactSet using total return 
index data. Investors cannot invest directly in any index.
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Rolling 3 Year Cumulative Total Return & Spread 

Value minus Growth Russell 3000® Value Index Russell 3000® Growth Index

Source: FactSet, Nuance Investments Analysis. Data shown through 06/30/25. Return figures for all indices are provided by FactSet and do not include the reinvestment of 
dividends. Investors cannot invest directly in any index. The Russell 3000® Value Index measures the performance of the mid-cap value segment of the U.S. equity universe. It 
includes those Russell 3000® Index companies with lower price-to-book ratios and lower forecasted growth values. The Russell 3000® Growth Index measures the performance 
of the midcap growth segment of the US equity universe. It includes those Russell 3000 Index companies with relatively higher price-to-book ratios, higher I/B/E/S forecast 
medium term (2 year) growth and higher sales per share historical growth (5 years).
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Russell Index Constituent Count

Source: FactSet, Nuance Investments Analysis. Data shown through 06/30/25. The Russell 
Midcap® Index measures the performance of the mid-cap segment of the US equity universe. The 
Russell Midcap Index is a subset of the Russell 1000® Index. It includes approximately 800 of the 
smallest securities based on a combination of their market cap and current index membership. 
The Russell Midcap® Value Index measures the performance of the mid-cap value segment of 
the U.S. equity universe. It includes those Russell Midcap® Index companies with lower price-to-
book ratios and lower forecasted growth values. The Russell Midcap® Growth Index measures the 
performance of the midcap growth segment of the US equity universe. It includes those Russell 
Midcap Index companies with relatively higher price-to-book ratios, higher I/B/E/S forecast 
medium term (2 year) growth and higher sales per share historical growth (5 years).  Investors 
cannot invest directly in any index.

Russell Midcap® Value Index (Right Axis)

Russell Midcap® Index (Left Axis)

Russell Midcap® Growth Index (Right Axis)

Russell 3000® Value Index (Right Axis)

Russell 3000® Index (Left Axis)

Russell 3000® Growth Index (Right Axis)

Russell Midcap® Style Indexes: Number of Constituents Russell 3000® Style Indexes: Number of Constituents

Source: FactSet, Nuance Investments Analysis. Data shown through 06/30/25. The Russell 
3000® Index measures the performance of the largest 3,000 US companies designed to represent 
approximately 98% of the investable US equity market. The Russell 3000® Value Index measures 
the performance of the mid-cap value segment of the U.S. equity universe. It includes those 
Russell 3000® Index companies with lower price-to-book ratios and lower forecasted growth 
values. The Russell 3000® Growth Index measures the performance of the midcap growth 
segment of the US equity universe. It includes those Russell 3000 Index companies with relatively 
higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales 
per share historical growth (5 years). Investors cannot invest directly in any index.
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Annualized Returns by Market Beta Quintile
Russell Midcap® Value Index

Definition:  Beta measures stock volatility as compared to that of the overall market. Beta quintiles created using the Russell Midcap® Value Index on an equal-weighted basis, rebalanced monthly, from 12/31/87 to present.
Source: FactSet AlphaTesting, Nuance Investments Analysis

December 31, 1987 to June 30, 2025 June 30, 2022 to June 30, 2025
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Annualized Returns by Market Beta Quintile
Russell 3000® Value Index

Definition:  Beta measures stock volatility as compared to that of the overall market. Beta quintiles created using the Russell 3000® Value Index on an equal-weighted basis, rebalanced monthly, from 12/31/87 to present.
Source: FactSet AlphaTesting, Nuance Investments Analysis

December 31, 1987 to June 30, 2025 June 30, 2022 to June 30, 2025



Disclaimer and Notes
Not An Offer or Inducement 
This material has been prepared for informational purposes only and does not constitute investment advice, and should not be construed as a solicitation or offer for sale, or any invitation to offer to buy 
or subscribe for, any securities, nor should it form the basis of, or be relied on in any connection with, any contract or commitment whatsoever. Any such offer or solicitation will be made only by means of 
offering discretionary investment management services under written contract. None of the information or analyses presented are intended to form the basis for any investment decision, and no specific 
recommendations are intended. Nuance expressly disclaims any and all responsibility for any direct or consequential loss or damage of any kind whatsoever arising directly or indirectly from: (i) the use of this 
material, (ii) reliance on any information contained herein, (iii) any error, omission or inaccuracy in any such information or (iv) any action resulting therefrom. 
Investment Performance 
Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this documentation and should understand that 
statements regarding future prospects may not be realized. Investors should note that income from such securities may fluctuate and that each security’s price or value may rise or fall. Accordingly, investors 
may receive back less than originally invested. 
No Warranties 
Nuance takes care to ensure that the information provided is accurate as of the date noted on the material. Opinions expressed herein are subject to change without notice. All information and content in 
this book is furnished as is, without warranty of any kind, express or implied, including but not limited to implied warranties of merchantability, fitness for a particular purpose, or non-infringement. Certain 
information herein has been obtained from third-party sources believed to be reliable, but we do not guarantee or warrant its completeness or accuracy. 
Copyright 
You may not copy, reproduce, recompile, decompile, disassemble, reverse engineer, distribute, publish, display, perform, modify, upload to, create derivative works from, transmit, or in any way exploit any 
part of this material, except that you may use for your own personal, noncommercial use. The analysis and presentation included in this material may not be re-circulated, redistributed or published without 
our prior written consent. Modification of the materials’ content would be a violation of our copyright and other proprietary rights. Additionally, you may not offer any part of this material for sale or distribute 
it over any other medium without our prior written consent. The information contained herein may not be used to construct a database of any kind. Nor may the information be stored (in its entirety or in any 
part) in databases for access by you or any third party or to distribute any database services containing all or part of the information without our prior written consent.
Fees and Related
The full fee schedule for all Nuance products is available upon request. It should be noted that the collection of fees produces a compounding effect on the total rate of return net of management fees. Fees for 
separate institutional accounts in Nuance Mid Cap Value generally are 0.75% for assets under $25 million, 0.70% for assets under management between $25-50 million, 0.65% for assets under management 
between $50-75 million, 0.60% for assets under management between $75-100 million, and 0.55% for assets greater than $100 million. Our standard fee schedule for managed account platforms is 0.10% 
higher across all asset level breakpoints. Performance-based fee structures are available for qualified clients and are negotiated individually. Nuance reserves the right to modify fee structures on an account by 
account basis at its discretion. In instances where Nuance has multiple accounts under a firm relationship, Nuance typically calculates the amount of assets under management for the purpose of determining 
the applicable fee breakpoint by including all month-end assets (mutual fund and separate account) under that relationship. In calculating mutual fund assets for the purposes of breakpoint aggregation, 
Nuance utilizes a third-party provider or adviser data to obtain shareholder specific information associated with the firm relationship and aggregation is subject to the limitations and availability of such 
data. Gross of fee performance returns are presented before management fees but after all trading expenses that may occur. No other fees or expenses are deducted for gross of fee performance. Net of fee 
performance returns are presented after actual standard management fees, performance-based management fees and all trading expenses that may occur. No other fees are deducted aside from trading and 
management fees for the calculation of net of fee performance. Valuations are net of all applicable withholding taxes. Portfolios are valued in accordance with GIPS® Valuation Principles. More information 
regarding standard investment management fees and the calculation of performance-based investment management fees is available upon request.
Additional Notes and Disclosures 
Standard Deviation is a statistical measure of the historical volatility of a portfolio that reflects its dispersion or deviation from its mean. The Sharpe Ratio is a calculation of a product’s risk-adjusted 
performance over time. The ratio is calculated by taking a product’s annualized excess return over a risk-free rate (The Firm uses the Citigroup 3-month Treasury Bill as the risk-free rate) and dividing by its 
annualized standard deviation calculated using monthly returns.
The Price to Earnings ratio measures the price of a company’s stock in relation to its earnings per share. The Price to Book ratio measures the price of a company’s stock in relation to its book value per share. 
Basis Point = one hundredth of one percent. The information presented related to the Nuance investment decision and selection process is intended to be informational in nature, speak to our process and 
does not represent a recommendation in any specific security or securities. Information not specific to a cited source constitutes the opinion of the Nuance Investment Team and should not be relied upon to 
make investment decisions. Investors should be aware of the risks associated with data sources including without limitation, fundamental, technical, qualitative, and quantitative factors used in our investment 
process. Errors may exist in data acquired from third party vendors, the development of investment ideas, the analysis of data, and the portfolio construction process. While Nuance takes steps to verify 
information to minimize the impact of potential errors, we cannot guarantee that errors will not occur. Beta measures volatility as compared to that of the overall market. The Market’s beta is set at 1.00; a 
beta higher than 1.00 is considered to be more volatile than the market, while a beta lower than 1.00 is considered to be less volatile.
Past Performance is not a guarantee of future results. Securities are subject to general market risks due to a variety of factors that affect the overall market. There is no guarantee that an investment with the 
strategy will be profitable or meet its investment objectives, and it may underperform the market. Please contact client.services@nuanceinvestments.com to request a copy of the Firm’s Disclosure Brochure 
for more information.
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