
US MID CAP VALUE EQUITY
March 31, 2025

Investment Objective*
Long-term Russell MidCap® Value Index outperformance

Investment Approach
Actively managed, multi-factor strategy based on fundamental 
insights that systematically adapts to market conditions.

Key Features
	¡ US mid-cap, deep-value focus
	¡ Live track record since 2007
	¡ Dynamic factor weighting positions portfolio for payoff to 

value in different market conditions
	¡ Unwavering focus on value diminishes style drift
	¡ Numerous active positions limit concentration risk
	¡ Highly experienced team provides portfolio oversight and 

makes continual model enhancements

Experienced Portfolio Management
Stephen Courtney, Portfolio Manager

Composite Performance Total Return (%)

Net Gross Russell MidCap® 
Value Index

1Q25 -3.27 -3.11 -2.11

1 Year -0.36 0.29 2.27

3 Year 2.48 3.15 3.78

5 Year 19.98 20.75 16.70

10 Year 5.43 6.11 7.62

Since Inception 
(2/1/2007)

7.10 7.79 7.57

Past performance is not a guarantee or a reliable indicator of future results.

Representative Portfolio Characteristics
US Mid Cap  
Value Equity

Russell MidCap®  
Value Index

Market cap ($ billion)
$ Weighted Average $20.1 $25.6 
Median $12.4 $10.2 

Valuation
P/E Using FY1 Estimate 11.6x 15.8x
Price/Book Ratio 2.0x 2.2x
Dividend Yield 2.0% 2.0%

Growth and Profitability
Return on Assets 6.6% 5.1%
Return on Equity 16.7% 12.9%
Estimate 3-5 Year EPS Growth 9.7% 10.9%

Number of Holdings 242 712 
Assets Under Management $159.7 million

About PGIM Quantitative Solutions
PGIM Quantitative Solutions is the quantitative equity and multi-asset specialist of PGIM. For 50 years, PGIM Quantitative Solutions 
has helped investors around the world solve their unique needs by leveraging the power of technology and data as well as advanced 
academic research. PGIM Quantitative Solutions manages $104 billion in assets under management/administration as of 03/31/2025.1

For Professional Investors Only. All investments involve risk, including the possible loss of capital.
*There is no guarantee that the objective will be met.

1PGIM Quant provides model portfolios for certain accounts, the assets of which (Assets Under Administration) are included in the total AUM/AUA figure. The Net AUM is $101 billion and the 
AUA is $3 billion.

Source: PGIM Quantitative Solutions, FTSE Russell. Source for sector classification: S&P/MSCI. There is no guarantee that the objective will be met. Characteristics are for the representative 
portfolio within the composite, and are subject to change. Forecasts may not be achieved and are not a guarantee or reliable indicator of future results. Periods greater than one year are annualized. 
The information provided herein is as of the date noted above and is subject to change. The Largest Active Positions shown above are not indicative of performance. Any such information is not 
intended to be an investment recommendation by PGIM Quantitative Solutions. The holdings shown do not represent all of the securities purchased, sold or recommended for any particular client 
and in the aggregate may represent a very small percentage of an account’s portfolio holdings. PGIM Quantitative Solutions makes no representation as to the merits of investing in such securities 
and the information is being provided for illustrative purposes only.

All data as of 03/31/2025.
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Representative Portfolio Largest Active Positions
Top 5 Active Weights (%)

National Fuel Gas Company 0.77

Bank of New York Mellon Corp 0.75

Globe Life Inc. 0.75

Unum Group 0.74

Cardinal Health, Inc. 0.73

Bottom 5 Active Weights (%)
Arthur J. Gallagher & Co. -0.73

MicroStrategy Incorporated Class A -0.64

Williams Companies, Inc. -0.58

ONEOK, Inc. -0.58

Realty Income Corporation -0.57

Sector Allocation % of Net Assets

US Mid Cap Value Equity 
Representative Portfolio

Russell MidCap® Value 
Index

Communication Services 4.28 3.48

Consumer Discretionary 8.67 8.71

Consumer Staples 6.60 6.01

Energy 3.70 6.25

Financials 21.05 18.30

Health Care 12.01 7.93

Industrials 13.10 16.24

Information Technology 12.46 8.47

Materials 3.64 6.69

Real Estate 6.12 10.20

Utilities 8.38 7.72

Composite Annual Returns (%)

2007 * 2008 2009 2010 2011 2012 2013 2014 2015 2016
Net returns -1.92 -34.40 38.25 21.78 0.04 15.53 37.84 15.48 -6.08 21.79

Gross returns -1.34 -33.96 39.13 22.56 0.69 16.27 38.71 16.23 -5.47 22.57

Russell MidCap® Value Index -4.37 -38.44 34.21 24.75 -1.38 18.51 33.46 14.75 -4.78 20.00

Value Added Net (bps) +245 +404 +404 -297 +142 -298 +438 +73 -130 +179

Value Added Gross (bps) +303 +448 +492 -219 +207 -224 +525 +148 -69 +257
2017 2018 2019 2020 2021 2022 2023 2024 2025 **

Net returns 12.95 -19.50 20.20 -5.94 34.82 -9.08 11.85 11.86 -3.27

Gross returns 13.68 -18.96 20.97 -5.32 35.67 -8.48 12.57 12.58 -3.11

Russell MidCap® Value Index 13.34 -12.29 27.06 4.96 28.34 -12.03 12.71 13.07 -2.11

Value Added Net (bps) -39 -721 -686 -1,090 +648 +295 -86 -121 -116

Value Added Gross (bps) +34 -667 -609 -1,028 +733 +355 -14 -49 -100

2007* 2008 2009 2010 2011 2012 2013 2014 2015 2016
Net returns -1.92 -34.40 38.25 21.78 0.04 15.53 37.84 15.48 -6.08 21.79

Gross returns -1.34 -33.96 39.13 22.56 0.69 16.27 38.71 16.23 -5.47 22.57

Russell MidCap® Value Index -4.37 -38.44 34.21 24.75 -1.38 18.51 33.46 14.75 -4.78 20.00

Value Added Net (bps) +245 +404 +404 -297 +142 -298 +438 +73 -130 +179

Value Added Gross (bps) +303 +448 +492 -219 +207 -224 +525 +148 -69 +257

2017 2018 2019 2020 2021 2022 2023 2024 2025**
Net returns 12.95 -19.50 20.20 -5.94 34.82 -9.08 11.85 11.86 -3.27

Gross returns 13.68 -18.96 20.97 -5.32 35.67 -8.48 12.57 12.58 -3.11

Russell MidCap® Value Index 13.34 -12.29 27.06 4.96 28.34 -12.03 12.71 13.07 -2.11

Value Added Net (bps) -39 -721 -686 -1,090 +648 +295 -86 -121 -116

Value Added Gross (bps) +34 -667 -609 -1,028 +733 +355 -14 -49 -100

*Inception 2/1/2007. **YTD as of 03/31/2025. Past performance is not a guarantee or a reliable indicator of future results.
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For More Information Please Contact:
Brad Zenz
(415) 653-3205
brad.zenz@pgim.com

Kevin O’Rourke, CFA, CAIA
(973) 367-5395
kevin.orourke@pgim.com

Derek Towle
(781) 910-8236
derek.towle@pgim.com

Cyrus Cottin
+44 (0) 20 7663 3440
cyrus.cottin@pgim.com

Chris Jackson
+44 (0) 7816 251 048
chris.jackson@pgim.com
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Notes to Disclosure
Performance results are stated gross and net of model fees. PGIM Quant’s highest advisory fee in effect for each period is the model fee used to calculate net of fee performance. Performance has been 
calculated in US dollars and reflects the reinvestments of dividends and other earnings. Returns for each client will be reduced by such fees and expenses as described in their individual contract.The 
returns provided above are time-weighted.
The performance results herein represent the investment performance record for the US Mid Cap Value Equity Composite managed by PGIM Quantitative Solutions LLC. Characteristics are for the 
representative portfolio within the composite, and are subject to change. Diversification does not protect against a loss in a particular market; however, it allows you to spread that risk across various 
asset classes. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.
PGIM Quantitative Solutions LLC (“PGIM Quantitative Solutions” or “PGIM Quant”) is an investment adviser registered with the U.S. Securities and Exchange Commission (the “SEC”). Registration with the 
SEC does not imply a certain level of skill or training. PGIM Quant is an indirect, wholly-owned subsidiary of PGIM, Inc. PGIM is the trading name of PGIM, Inc and its global subsidiaries, representing the 
principal asset management business of Prudential Financial, Inc. (“PFI”), a company incorporated and with its principal place of business in the United States. PFI of the United States is not affiliated 
in any manner with Prudential plc, which is headquartered in the United Kingdom or with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom.
This document may contain confidential information and the recipient hereof agrees to maintain the confidentiality of such information. Distribution of this information to any person other than 
the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or the divulgence of any of its contents, 
without the prior consent of PGIM Quant, is prohibited. These materials are not intended for distribution to or use by any person in any jurisdiction where such distribution would be contrary to 
local or international law or regulation. Certain information in this document has been obtained from sources that PGIM Quant believes to be reliable as of the date presented; however, PGIM 
Quant cannot guarantee the accuracy of such information, assure its completeness, or warrant such information will not be changed. The information contained herein is current as of the date 
of issuance (or such earlier date as referenced herein) and is subject to change without notice. PGIM Quant has no obligation to update any or all such information; nor do we make any express 
or implied warranties or representations as to the completeness or accuracy.
These materials are for informational or educational purposes. In providing these materials, PGIM Quant is not acting as your fiduciary. These materials do not take into account individual client 
circumstances, objectives or needs. No determination has been made regarding the suitability of any securities, financial instruments or strategies for particular clients or prospects. These 
materials do not purport to provide any legal, tax or accounting advice.
The information contained herein is provided on the basis and subject to the explanations, caveats and warnings set out in this notice and elsewhere herein. Any discussion of risk management 
is intended to describe PGIM Quant’s efforts to monitor and manage risk but does not imply low risk.
There can be no guarantee that the objectives will be achieved. PGIM Quant has based these investment objectives on certain assumptions that it believes are reasonable. There is no guarantee, 
however, that any or all of such assumptions will prove to be accurate in the face of actual changes in the securities market or other material changes in regional or local markets specific to this 
strategy. Factors that would or could mitigate against achieving this investment objective would include material changes in the economic environment and factors that are not included in our 
model or are underperforming in our model. The investment objectives contemplated herein are over a complete market cycle which is generally between five and ten years for this strategy. The 
investment objectives described above are calculated net of management fees.
Investing in securities involves risk of loss that investors should be prepared to bear. In addition, model-based strategies present unique risks that may result in the model’s not performing as 
expected. These risks include, for example, design flaws in the model; input, coding or similar errors; technology disruptions that make model implementation difficult or impossible; and errors in 
externally supplied data utilized in models. To the extent that portfolio manager judgment is applied to model output, decisions based on judgment may detract from the investment performance 
that might otherwise be generated by the model.
Investing in securities of non-U.S. issuers generally involves more risk than investing in those of U.S. issuers. Foreign political, economic and legal systems, especially in developing and emerging 
countries, may be less stable and more volatile than those in the U.S. Foreign legal systems generally have fewer regulatory requirements than does the U.S. legal system. The changing value 
of foreign currencies could also affect the value of securities. Foreign countries may impose restrictions on the ability of their issuers to make payment of principal and interest or dividends to 
investors located outside the country, due to the blockage of foreign currency exchanges or other problems. Investments in foreign securities may be subject to non-U.S. withholding and other 
taxes. Emerging market investments are typically subject to greater volatility and price declines than investments in developed markets.
The financial indices referenced herein are provided for informational purposes only. The manager’s holdings and portfolio characteristics may differ from those of the benchmark(s). Additional 
factors impacting the performance displayed herein may include portfolio-rebalancing, the timing of cash flows, and differences in volatility, none of which impact the performance of the financial 
indices. Financial indices assume reinvestment of dividends but do not reflect the impact of fees, applicable taxes or trading costs which may also reduce the returns shown. You cannot invest 
directly in an index. The statistical data regarding such indices has been obtained from sources believed to be reliable but has not been independently verified.
Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). ©LSE Group 2023. FTSE Russell is a trading name of certain of the LSE Group companies. 
Russell®, is a trade mark of the relevant LSE Group companies and is/are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant 
LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any 
indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE 
Group does not promote, sponsor or endorse the content of this communication.
References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities. The 
securities referenced may or may not be held in portfolios managed by PGIM Quant and, if such securities are held, no representation is being made that such securities will continue to be held.
In the United Kingdom, information is issued by PGIM Limited with registered office: Grand Buildings, 1-3 Strand, Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorized and regulated 
by the Financial Conduct Authority (the “FCA”) of the United Kingdom (Firm Reference Number 193418). In the European Economic Area (the “EEA”), information is issued by PGIM Netherlands 
B.V. with registered office at Eduard van Beinumstraat 6 1077CZ, Amsterdam, The Netherlands. PGIM Netherlands B.V. is authorized by the Autoriteit Financiële Markten in the Netherlands 
(Registration number 15003620) and operating on the basis of a European passport. In certain EEA countries, information is, where permitted, presented by PGIM Limited in reliance of provisions, 
exemptions or licenses available to PGIM Limited under temporary permission arrangements following the exit of the United Kingdom from the European Union. These materials are issued by PGIM 
Limited and/or PGIM Netherlands B.V. to persons who are professional clients as defined  under the rules of the FCA and/or to persons who are professional clients as defined in the relevant local 
implementation of Directive 2014/65/EU (MiFID II). PGIM Limited and PGIM Netherlands B.V. are indirect, wholly-owned subsidiaries of PGIM, Inc.
In Switzerland, information is issued by PGIM Limited, through its Representative Office in Zurich with registered office: Kappelergasse 14, CH-8001 Zurich, Switzerland. PGIM Limited, 
Representative Office in Zurich is authorised and regulated by the Swiss Financial Market Supervisory Authority FINMA and these materials are issued to persons who are professional or 
institutional clients within the meaning of Art.4 para 3 and 4 FinSA in Switzerland.
In Singapore, information is issued by PGIM (Singapore) Pte. Ltd. (“PGIM Singapore”), a regulated entity with the Monetary Authority of Singapore under a Capital Markets Services License to 
conduct fund management and an exempt financial adviser. This material is issued by PGIM Singapore for the general information of “institutional investors” pursuant to Section 304 of the 
Securities and Futures Act 2001 of Singapore (the “SFA”) and “accredited investors” and other relevant persons in accordance with the conditions specified in Section 305 of the SFA.
In Hong Kong, information is issued by PGIM (Hong Kong) Limited, a regulated entity with the Securities & Futures Commission in Hong Kong to professional investors as defined in Section 1 of 
Part 1 of Schedule 1 of the Securities and Futures Ordinance (Cap. 571).
In Japan, the investment management capabilities and services described in the attached materials are offered by PGIM Japan Co., Ltd (PGIMJ), a Japanese registered investment adviser (Director-
General of the Kanto Local Finance Bureau (FIBO) No. 392). Retention of PGIMJ for the actual provision of such investment advisory services may only be effected pursuant to the terms of an 
investment management contract executed directly between PGIMJ and the party desiring such services, It is anticipated that PGIMJ would delegate certain investment management services to 
its US-registered investment advisory affiliate.
In Australia, information is issued by PGIM (Australia) Pty Ltd (“PGIM Australia”) for the general information of its “wholesale” customers (as defined in the Corporations Act 2001). PGIM Australia 
is a representative of PGIM Limited, which is exempt from the requirement to hold an Australian Financial Services License under the Australian Corporations Act 2001 in respect of financial 
services. PGIM Limited is exempt by virtue of its regulation by the FCA (Reg: 193418) under the laws of the United Kingdom and the application of ASIC Class Order 03/1099. The laws of the United 
Kingdom differ from Australian laws.
To the extent that these materials are distributed by PGIM Quantitative Solutions, it is done so under the exemption from the requirement to hold an Australian Financial Services License under the 
Australian Corporations Act 2001 in respect of financial services. PGIM Quantitative Solutions is exempt by virtue of its regulation by the Securities and Exchange Commission (SEC #801-62692) 
under the laws of the United States and the application of ASIC Class Order 03/1100.
In Canada, PGIM Quantitative Solutions LLC relies upon the “International Advisor Exemption” pursuant to National Instrument 31-103 in certain provinces of Canada.
In Korea, PGIM Quantitative Solutions LLC holds cross-border discretionary investment management and investment advisory licenses under the Korea Financial Investment Services and Capital 
Markets Act (“FSCMA”), and is registered in such capacities with the Financial Services Commission of Korea. These materials are intended solely for Qualified Professional Investors as defined 
under the FSCMA and should not be given or shown to any other persons.
PGIM, PGIM Quantitative Solutions, the PGIM Quantitative Solutions logo and the Rock design are service marks of PFI and its related entities, registered in many jurisdictions worldwide.
© 2025 PGIM Quantitative Solutions. All Rights Reserved. PGIM Quant-20250416-3473




