ELEMENTS OF PERFORMANCE™
MSCI Factor Performance Heat Map ‘ ‘ ‘ ‘ ‘ @
Factors by MSCI

Volatility Yield Quality Momentum Value Size

rformance as of 06/! YTD Factor relative performance over parent market cap index

Index Name a
Sell Off’ 1w YTD 1Y 10Y

ACWI -33.61% | 5.90% ! -3.62%  9.71% J 7.31%  9.86% ACWI World
ACWI Minimum Volatility -28.74% 2.60% 6.29% -2.55% -5.30% 2.55% 6.74% 7.94% 10.78% 6.6%
ACWI High Dividend Yield -32.01% 5.98% 11.49% 0.72% -9.04% 3.65% 4.80% 5.92% 8.82% 41% 6.0%
ACWI Quality -29.98% 4.18% 9.59% 9.22% 2.96% 22.73% 12.96% 11.91% 13.32% : 3.8%
ACWI Momentum -31.44% 3.02% 6.23% 2.32% 0.50% 11.78% 11.96% 10.80% 13.81% lj
ACWI Enhanced Value -34.25% 7.04% 13.73% -0.67%  -13.05%  -0.11% 0.42% 2.06% 6.56%
ACWI Equal Weighted -32.57% 7.36% 12.90% 1.43% -7.47% 2.99% 2.34% 3.70% 6.82% L l -0.2% ' . . -0.4% '
ACWI Factor Mix A -31.63% 5.28% 10.68% 3.53% -3.80% 9.16% 7.80% 8.26% 10.77% -1.7% 3.0% -1.8% -2.9%
ACWI Diversified Multiple Factor -34.08% 5.15% 11.23% 2.81% -6.60% 5.09% 4.64% 5.78% 10.63% o -3.9% e -5.4% -4.4%
World -33.90% 5.56% 12.12% 6.24% -2.83% 10.65% 8.05% 7.82% 10.69% -54%
World Minimum Volatility -29.15% 2.26% 6.19% -2.31% -4.67% 3.95% 7.38% 8.81% 11.34% 9.4% 9.9%
World High Dividend Yield -32.29% 5.77% 11.74% 1.78% -8.18% 3.08% 4.65% 6.14% 9.66% R
World Quality -30.11% 3.81% 9.47% 9.59% 3.15% 22.46%  13.71%  12.41%  14.03% Vo Yd Q Mt VI Sz Fm Mf Vo Yd Qy Mt \Y Sz Fm Mf
World Momentum -31.17% 2.08% 6.06% 2.47% 0.93% 12.01% 12.87% 11.77%  14.43%
World Enhanced Value -35.36% 6.53% 14.83% 0.52% -12.73%  -0.33% 1.01% 1.99% 7.44%
World Equal Weighted -36.29% 6.88% 15.55% 4.79% -7.24% 3.93% 3.83% 5.22% 8.95% EM Europe
World Factor Mix A -32.02% 5.05% 10.85% 4.07% -3.21% 9.98% 8.48% 8.85% 11.51% o
World Diversified Multiple Factor -34.46% 5.15% 12.12% 3.41% -5.77% 5.65% 5.21% 6.06% 11.25% 6.5% 6.3% 8.3%
EM -31.41% 8.49% 12.12% -0.23% -9.27% 2.77% 2.36% 3.24% 3.75%
EM Minimum Volatility -25.46% 5.54% 7.16% -0.86% -8.68% -3.95% 1.63% 1.27% 5.50% 2.2% 1.5%
EM High Dividend Yield -31.54% 6.58% 10.06% -298%  -15.27%  -4.80% 0.89% 0.37% 3.02%
EM Quality -29.78% 6.46% 10.19% -1.01% -8.84% 4.23% 1.19% 2.72% 5.00% o
EM Momentum -34.00% | 7.31%  11.89%  445%  -280% 11.39%  7.55%  465%  7.33% 0.7% 1.0%
EM Enhanced Value -32.35% 9.05% 10.69% -1.02% | -13.70% = -4.13% -1.92% 1.87% 3.17% o -4.4% -4.6% -5.2%
EM Equal Weighted 2807% | 7.94%  9.87% | 237% @ -7.78%  120% = -0.37% | 0.71% 112:48% -6.0% :
EM Factor Mix A -29.48% 7.08% 9.94% -1.13% -10.47% -1.08% 0.99% 2.13% 4.50%
EM Diversified Multiple Factor -31.57% 6.52% 8.54% -2.06% -11.92% 3.13% 0.77% 2.26% 4.58%
Europe -35.03% 7.91% 16.41% 2.84% -8.38% 2.14% 1.53% 2.64% 6.90% Vo Yd Q Mt VI Sz Fm Mf Vo Yd Qy Mt VI Sz Fm Mf
Europe Minimum Volatility (EUR) -30.14% 4.70% 11.63% -0.76% -6.20% 2.35% 2.92% 4.27% 8.61%
Europe High Dividend Yield -38.42% 7.80% 16.80% -0.76% -13.00% -1.31% 1.41% 2.43% 6.90%
Europe Quality -30.18% 4.88% 12.70% 5.87% -2.05% 12.92% 6.22% 6.48% 10.12%
Europe Momentum 2067% | 3.54%  11.39%  3.55%  -0.08% 1249%  6.14%  637%  1121% World ex USA USA
Europe Enhanced Value -40.40% 10.45%  20.35% 1.37% -13.57%  -2.16% -2.26% -0.38% 4.60% 6.8% 7.0%
Europe Equal Weighted -37.61% 9.46% 19.71% 3.33% -9.13% 2.22% 0.89% 2.89% 6.96%
Europe Factor Mix A (EUR) -33.29% 7.44% 15.52% 2.57% -6.88% 4.10% 2.67% 3.91% 8.04% 3.6%
Europe Diversified Multiple Factor -36.97% 5.88% 13.55% 0.46% -9.36% 1.98% 1.39% 3.54% 9.33% g 11%
World ex USA -33.79% 5.99% 14.15% 2.61% -8.08% 2.19% 2.18% 2.98% 6.30%
World ex USA Minimum Volatility -27.75% 2.63% 6.56% -3.29% -8.38% -0.72% 2.78% 4.75% 8.23% o
World ex USA High Dividend Yield 36.13% | 7.08% | 14.25% = -1.25% -12.18% -0.50%  0.75%  2.15%  6.39% 4% 3.1% 3.1% 4.3% -1.6%
World ex USA Quality -28.34% 4.08% 11.17% 6.09% -1.29% 13.21% 6.95% 6.59% 9.00% -6.4% -6.2% =P -5.5%
World ex USA Momentum -29.29% 2.43% 8.60% 2.63% -1.07% 10.05% 5.67% 5.33% 8.71% 11.3%
World ex USA Enhanced Value -35.33% 6.19% 15.38% -0.30% | -14.50%  -5.05% -1.75% -0.29% 4.78%
World ex USA Equal We.ighted -34.41% 6.15% 15.31% 3.28% -9.18% 1.34% 1.21% 3.42% 6.52% Vo Yd Q Mt VI Sz Fm Mf Vo vd Qy Mt Vi Sz Fm Mf
World ex USA Factor Mix A -30.88% 5.29% 11.98% 1.64% -7.10% 3.22% 3.20% 4.33% 7.55%
World ex USA Diversified Multiple Factor -35.63% 4.91% 11.41% -0.43% 11.21%  -2.62% -0.07% 2.52% 7.96%
USA -33.96% 5.34% 11.06% 8.27% 0.22% 15.74%  11.78% 11.01%  14.00%
USA Minimum Volatility -33.15% 3.23% 8.07% -0.53% -2.84% 6.48% 10.78%  11.61%  14.34% "All returns over 1 year are annualized.
USA High Dividend Yield -32.99% 5.76% 11.41% 3.07% -5.97% 5.55% 7.47% 9.78% 13.48%
USA Quality -30.55% 4.20% 9.33% 10.06% 3.82% 23.97% 16.30% 14.60% 16.31% ?Sell off refers to a period when the COVID-19 pandemic started to spread across the globe,
USA Momentum -33.72% 2.14% 5.29% 2.21% 1.31% 11.61% 13.96% 14.00% 16.69% up until markets reached their through (02/17/2020 - 03/23/2020)
USA Enhanced Value -38.77% 8.86% 17.10% 3.39% -11.10% 5.39% 5.24% 5.80% 11.68%
USA Equal Weighted -39.23% 8.04% 15.93% 7.27% -4.09% 8.16% 8.08% 8.05% 12.94%
USA Factor Mix A -33.68% 5.46% 11.10% 5.67% -1.37% 13.47% 11.96% 11.72% 14.54%
USA Diversified Multiple Factor -35.71% 4.98% 11.48% 3.13% -5.27% 8.60% 6.62% 7.64% 13.37%
The information ined herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCI. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with issuing,
offering, i or ing any ities, portfolios, financial products or other investment vehicles. Historical data and analysis should not be taken as an indication or of any future per , analysis, forecast or prediction. None of the Information or MSCI index or other product or service 7
constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or any MSCI index is intended to investment advice or a ion to make (or refrain from making) any kind of investment decision and [
may not be relied on as such. The Information is provided “as is” and the user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN M S C I '{2 ﬁ
MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIEDWARRANTIES, INCLUDING WARRANTIES OF A

MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT,
SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited.
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MSCI Factor Performance Ranking and Relative Returns

Sell off 3M YTD 1y £ 5y 10y

Qv Qv Qv Qv Qv Mt
9.2% 3.0% 227% | 130% | 119%  138%

Sell off

3M YTD 1y 3y 5y 10y

Qv Qv Qv Qv Qv Mt
9.6% 3.1% 22.5% | 13.7% || 124% | 14.4%
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[ io% | 8% | 6% | 130% | 56% | 46% | 39% |
t

Fm
%

T G 7 7 7 78 N/ T N
t Mt V

1 7% -0.9% 4 2% 'I 6% 2 7% 5 5%

Mt

O.S‘Ja 11 B‘U 12.0% 10 B‘U

Q
13.3% . . y 0.9“

1’7 O“U 12.9% 11.8% 14.0%

)
Mf Mt Vo
11.2% 2.3% -5.3% X X % > -4.7%

5.7%

Vo
8.8%

11.3%

7.3% 10 2% —1 0% '8 7% 3 1 6o 1.2%

VI

Fm
% 10.1%

-32.( 0%

5.1%

1z
1 7% —e 5‘" 364 As% 5.9%

10.6%

Mt V f

2.5% '5 8"u 4.0% 5.2% 6 1% ‘H 3 o

\Z]
-31.5%

Yd
6.6%

Qv

4.2%

O I 70 Y
Mt

Qv
9.6%

Yd
0.7%

3%
Mf

A 6“
Vo

VO

‘I .B"/o

VI

46%

6.1%

97%

63/o

Aﬁ%

2.3%

Mt

YALS

Mt

6.2%

6.1% -2.3/o

Mf
6.5%

USA
Sell off 3y 5y 10y Sell off 1w ™ 3M YD 1Y 3y 5y 10y 0 D 0
Mt Qv Qv Qv Mt Vo Yd Vi Qv Mt Qv Qv Qv Qv Q \ Vi Q Q Q Q Q
-29.7% 12.9% 6.2% 6.5% 11.2% 27.7% 7.1% 15.4% 6.1% 1.1% 13.2% 6.9% 66/a 9.0% 0 8.9% 17.1% 0 89 4.0% 6.3% 4.6 6
o i 34% | 35% | 60% | 18% | a6 | 82% | 4s% | 86% | 27%
t Mt Qv Mt d Fm Q
-30.1% 3.5~ -2.0% wz.sv 6.1% 6.4% 10.1“/° -28.3% 52% 1 3% 10 o 0% 13.5% 0 0 6.3%
10.4% 0% | 27% | 49% | 10% 23% | 20% | 30% | 23%
Qv Yd Yd Vo Fm Vo Vo Mf Mt £\ Mt 0 d Fm Fm Fm Fm
-30.2% | 7.8% 16.8% . 2.9% 4.3% 9.3% 14.3% % 87 3 5.7% 6 120% | 11.7% | 14.5%
0.8% 0.4% 0.4% 2.6% -4.1% 0.7% 0.5%
Fm Fm d VI 0 0
-33.7% 5.5% 6 3.4% 8.6 6 43%
0.3% 0.1% 0.3% -4.9% 7.1% 0.3%
Mf Fm d
% 0 11.1% %
02% | 04% [ 00% | 51% [ 43% | 76% | -37% | -12% | _05%
Qv Qv Qv Vo Q Q d 0 d
4.9% 1z7=/° 05” % 11.2% 704* 711 0.7% 07% *'5" 4.2% 9.3% % 6.5% % 4
_ 7% | 1% | 7% [ 52% ] 55% | -93% | _43% | 30% | 06%
Vo mf Yd VI 0 0 d
4 7% 11 6/0 -0 8/0 . 2.4% 649% -35.6% 2.6% 5 6“ -1 2% -1 2.2% 72 6“ -0.1% 2,1% 6.4% -38.8% 3 8.1% 6.0% % 6.6% 6
-4.8% -2.1% -3.0% -6.1% 6.2% -10.2% -5.2% -3.4% -1.1%
Mt Vo 0 Vi \ \/ VI Vi
6.6% '3.3/0 3 0 -11.1% 5.4% 5.2% 5.8% 1.7%
-5.3% -3.2% -5.8% 88% | -113% | -104% | -6.5% 5.2% 2.3%
"Total and relative return are shown below their corresponding factor in that order
2All returns over 1 year are annualized
?Sell off refers to a period when the COVID-19 pandemic started to spread across the globe, up until markets reached their through (02/17/2020 - 03/23/2020)
‘The information contained herein (the “Information”) may not in whole or in p: pr MSCI. The not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or issuing, offering ing, managing or ket portfolios, financial products or other investment vehicles. Historical
data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information or MSCI index or other product or service constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or any MSCI index is intended advice or to make (or
refrain kind

be relied on as such. The Information is provided "as is” and the user of the Information assumes the entie risk of any use it may make or permit to be made of the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR IS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION
PROVIDER") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIEDWARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE
INFORMATION PROVIDERS HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. The foregoing shall not exclude or imit any liabilty that may not by applicable law be excluded or limited.
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