Two Markets, Two Stories

Value Stocks

Unlike in the U.S., value stocks elsewhere have outperformed their
benchmark, making them a key consideration for international allocations.
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Discover 50 years of lessons
shaping the future of factor investing.

Source: MSCI, data as of July 31, 2025.
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Lessons from 50 years, today's
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Apart from year-to-date data, numbers are annualized gross returns. Value outside the USA represented by the MSCI World ex USA Enhanced Value Index (USD)
with the MSCI World ex USA as the benchmark. USA value represented by the MSCI USA Enhanced Value Index (USD) with the MSCI USA Index as the benchmark.

About MSCI

MSCI is a leading provider of critical decision support tools and services for the global investment community. With over 50 years of expertise in research, data and technology, we power better
investment decisions by enabling clients to understand and analyze key drivers of risk and return and confidently build more effective portfolios. We create industry-leading research-enhanced
solutions that clients use to gain insight into and improve transparency across the investment process.

The process for submitting a formal index complaint can be found on the index regulation page of MSCl's website at:
https://www.msci.com/index-regulation.
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