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Global Equity Index Performance by Size Segment E‘ E A M
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Global equity indices bounced back in
October, with Small Caps leading the
advance. However, the YTD drawdown is
still severe across all size segments.

Global equity indices have suffered 19%+
declines over the last year. Larger caps
have held in best, but have not been
immune. Tepid 3- and 5-year returns have
been particularly impacted by the recent
drawdown.
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In October, Developed Markets
outperformed Emerging by 1,028 basis
points! This extends the longer term lead
that Developed maintains over Emerging
within Large/Mid Cap.

Within Small Cap, Developed also
outperformed significantly in October.
Developed leads over longer time periods as
well, though by a smaller margin than in
Large/Mid Cap.
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Within Developed Markets specifically, Value
led Growth in the October rally. This
extended the YTD lead of Value over Growth
to 1,867 basis points! Over longer time
periods, Growth still maintains a more
modest lead within Developed Markets.

10%
Value held in better than Growth within
Emerging Markets weakness of October.
This echoes the trend of all recent time
periods.
10%
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Drivers of performance within the index as of October 31, 2022
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MTD T3M YTD
Within ACWI Small Cap, returns were powered by
Index Return 7.02% 6.41% 21.19% Developed Markets. Emerging actually continued to
bleed lower despite an overall +7% return for the
Return Contribution Weight Return Contribution ~ Weight Return Contribution Weight index.
Markets
Developed 8.04 707 87.80 -6.20 -5.26 87.87 -20.75 -17.68 87.92
Emerging -0.07 -0.04 12.20 -7.87 -115 1213 -24.29 -3.52 12.08
Reglons North America and Latam led in October, while Japan
Africa/Mideast 1.86 0.04 2.26 507936 -0.15 2.26 -;3;3 -035 222 |and APAC Ex-Japan failed to participate. Europe
Asia/Pacific Ex Japan -0.16 14.14 -10. -1.86 14.29 -21.35 -4.73 1424 |, . . A
Europe 315 125 1438 205 1529 645 1681 inflected higher after its YTD period of weakness.
Japan 004 957 924 097 9.47 2151 211 911 [Japanand APAC Ex-Japan have been consistent
Latin America 013 127 011 1.20 0.02 114  |laggards this year, while Brazil has been a consistent
North America 5.79 57.88 -3.09 -149 57.50 -15.70 -7.59 56.46 |leader.
- United States 10.29 554 54.28 275 121 53.92 -15.71 -6.98 52.92
- Canada 6.59 0.24 361 -8.00 -0.28 3.58 -15.16 -0.60 354
Top/Bottom Countries* Italy led in October, an example of the new European
Italy 1156 010 088 |Brazil 13.18 0.09 084 |Brazil 6.10 0.02 079 |strength. China and Hong Kong suffered most as
Brazil 10.94 0.09 089  [India 171 0.00 296 |India -12.33 -037 2.73 h ] h :
Norway 1061 0.07 0.68 United States 275 -121 53.92 |[Canada -15.16 -0.60 354 Chl_na_l dealt Wl,th_ the repercussions of its zero-COVID
policies. Brazil is another October and YTD leader,
Taiwan -5.38 -0.15 233 |Sweden -20.32 -0.35 167  [Korea -41.37 -0.96 178 | contributing to the Latam regional outperformance.
China -9.76 -0.10 0.99 Hong Kong -23.58 -0.17 061 [China -44.10 -0.59 1.05
Hong Kong -11.94 -0.08 059 |China -25.86 -031 104 [Sweden -47.20 -1.08 191
Sectors Energy continued its impressive YTD run in October.
Communication Services 517 0.15 2.85 -11.73 -0.35 2.90 -1.10 3.08 Financials also assumed a leadership position.
Consumer Discretionary 7.80 0.94 12.20 -6.74 -0.84 12.22 -28.39 -3.61 12.27 .
Consumer Staples 565 029 500 576 030 502 1580 075 485 |ealth Care and Real Estate lagged and continue to
Energy 086 521 037 492 132 467 |@IYTD.
Financials 9.80 139 14.27 -0.81 -0.10 13.93 -13.24 -167 13.69
Health Care 033 1054 -7.48 0.77 10.68 -28.62 -2.58 10.03
Industrials 8.72 158 1833 -5.68 -0.98 1831 -19.22 -3.39 18.30
Information Technology 4.66 0.54 1175 -9.56 -117 11.89 -4.12 1220
Materials 5.60 0.46 8.14 -6.22 -0.50 8.06 -20.14 -1.89 827
Real Estate 4.04 0.36 849 -1.42 8.86 -29.50 -3.06 9.56
Utilities 4.10 013 313 953 0.34 319 -9.56 033 3.08
Axloma Factor Returns** Profitability, Value and Market Sensitivity (Beta) were
E“”d,e”“ :'_e:‘; g'gg %‘071 2';: the best performing factors in October, while Growth
Ezéz‘anrise Flleate Sensitivity 016 039 084 and Volatility did worst. YTD, Medium-Term
Growth -0.44 241 Momentum and Value have been best, while Volatility
Leverage 0.01 -0.17 0.60 and Market Sensitivity (Beta) have been worst.
Liquidity 0.17 043 149
Market Sensitivity 053 -0.59 -2.71
Medium-Term Momentum 0.21
Profitability -0.19 0.34
Size 0.01 -0.22 241
Value 0.86 110
Volatility
Market Capitalization Bigger market caps were best in October, T3M and
Q1 (Highest) 8.09 453 55.96 -4.99 -2.63 55.71 -20.36 -10.57 5428 |y1p.
@2 691 143 20.75 -7.08 -150 20.70 -21.08 -4.57 2112
a3 537 064 11.88 -8.17 -1.01 11.93 -21.10 -2.70 12.17
Q4 411 0.29 725 -9.76 0.77 727 -24.78 204 7.61
Q5 (Lowest) 333 0.13 412 -10.42 -0.49 433 -25.43 -1.27 452
Forward Year P/E Quintile Lowest Forward P/E's did best in October, consistent
Q1 (Highest) 436 0.83 18.79 732 -1.42 19.25 -28.37 -5.57 1935 |yith the YTD.
@2 7.08 145 20.28 -6.82 133 20.03 -2037 -3.99 2044
a3 861 144 16.84 -6.52 -1.09 17.04 -17.76 296 16.97
Q4 8.65 145 16.87 5.71 -0.89 15.98 17.12 -2.83 16.52
Q5 (Lowest) 1112 163 15.00 -419 0.63 15.09 -10.15 -167 14.01
Nonearnings Stories 2.00 0.24 1222 -7.79 -1.05 1261 3142 -4.16 1271
ROE Quintile Highest ROE's did best in October.
Q1 (Highest) 884 215 24.55 -6.41 -151 24.68 2281 -5.49 24.00
@2 6.87 133 19.39 -6.12 -1.26 2042 -21.38 -451 20.82
a3 707 141 19.89 -5.22 -1.06 20.55 -16.62 -3.25 19.92
Q4 5.36 091 16.93 -8.07 -1.42 16.91 -19.31 -3.35 16.97
Q5 (Lowest) 505 0.74 14.67 -7.03 -1.10 15.39 -25.46 -4.09 16.28
No notable trend by Forward Earnings Growth bucket.
Forward Year Earnings Growth
>20% 732 232 3181 -451 -1.47 32.26 -20.06 -6.75 3337
> 10%, <= 20% 763 154 2019 553 -1.16 21.68 -23.20 432 18.84
> 0%, <=10% 6.93 1.70 24.50 748 -1.86 24.84 21.75 -4.40 20.26
<=0% 7.71 144 18.58 -8.06 -1.27 16.04 -19.42 412 22.05
NA 071 0.03 492 1118 -0.65 518 -25.69 -161 548
Yield Yield and No Yield both participated equally in the
Yield 7.00 4.76 68.04 -6.75 -4.62 67.27 -19.17 1291 8606 {octoper rally, but Vield has held in better YTD.
No Yield 707 2.26 3193 -5.68 -1.78 3270 -25.04 -8.20 3381

* Includes countries with >0.50% weight in the index
* Factor returns are for the Axioma World-Wide Model

Note: Past performance does not guarantee future results. See disclosures at the end of document.
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Drivers of performance within the index as of October 31, 2022
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Within the ACWI Index, Developed significantly
Index Return 6.03% -1.65% -21.14% outperformed Emerging in October and maintains a
sizable lead YTD.
Return Contribution Welght Return Contribution ~ Weight Return Contribution Weight
Markets
Developed 718 6.41 89.21 -6.85 -5.90 89.06 -20.07 -17.20 88.75
Emerging -3.10 -0.38 10.79 1411 175 10.94 -29.42 -3.93 11.25
Regions APAC Ex-Japan was the primary source of weakness
Africa/Mideast 3.68 0.06 152 -454 -0.07 149 -5.15 -0.13 144 ot of Emerging in October, while North America and
Asia/Pacific Ex Japan 053 11.24 -216 1154 -4.16 11.83 ) ) P
Europe 7.26 112 15.34 -8.15 115 15.25 -25.56 -417 15.88 Europez ted n Developed. Brazil has been an outlier in
Japan 296 0.14 532 -1006 059 535 2420 146 545  |Emerging with a strong run YTD.
Latin America 0.10 104 0.08 097 0.08 0.94
North America 7.84 5.5 65.53 -6.04 -3.75 65.41 -18.90 1131 64.45
- United States 791 4.94 62.41 -6.02 -3.55 62.29 -19.15 -10.84 6131
- Canada 6.53 021 312 -6.50 -0.20 312 -13.59 -0.47 314
Top/Bottom Countries® Developed Markets like Italy, Denmark and Spain led
Ttaly 1131 0.06 054 |Brazil 11.73 0.06 063 [Brazil 2115 0.08 059 |in October, an example of the new European strength.
Denmark 9.71 0.06 064  |India -0.09 -0.02 162 |India -743 -0.13 151 . .
Spain 958 005 056 |ttaly 064 000 054 |Canada 1359 047 314 |Chinaand Hong Kong suffered most as China dealt
with the repercussions of its zero-COVID policies.
Taiwan -5.12 -0.09 146 [Taiwan -21.18 -039 155  |Netherlands -36.84 -0.42 103
Hong Kong -12.18 -0.09 0.68 Hong Kong -24.34 -0.20 0.71 [Taiwan -39.21 -0.85 171
China -16.81 -0.60 323 |China -28.76 115 3.40 |China -42.79 -1.89 355
Sectors Energy continued its impressive YTD run in October.
g“"""””iczt_io" 5:””“5 - ggg 171-2251 1340 155 171-‘167 T126 ggg 171-9442 Industrials, Health Care, and Financials also assumed
onsumer Discretionary A o -13. -1 X -31. -3 . " e . . .
Consumer Staples 4.77 037 754 -5.63 -0.42 7.48 -11.94 -0.86 7.29 teadership p_OS'tlo_"S' Communication Services,
Energy 094 562 049 523 0.98 an Consumer Discretionary, and Real Estate added to
Financials 7.18 1.14 1463 295 041 14.43 -15.01 -2.19 1458  |their YTD declines.
Health Care 8.17 1.06 13.04 -2.56 -0.18 1261 -10.40 -0.87 12.30
Industrials 9.81 093 9.64 -5.32 -0.47 958 -18.82 172 9.49
Information Technology 6.98 143 20.73 -11.64 -2.54 2125 -30.24 -6.77 2163
Materials 4.72 0.22 47 -6.44 -0.29 4.65 -20.37 113 4.85
Real Estate 029 -0.01 257 052 2,69 2901 -0.87 213
Utilities 229 0.07 3.03 -10.37 -037 314 -11.49 -0.41 301
A;I_oma Fa;tnr Returns™ Profitability, Value and Market Sensitivity (Beta) were
E‘V'd_e”d ‘;'_e:g ggz ?J(;; 2;2 the best performing factors in October, while Growth
E:Egl‘i"rg;e .';Zte Sensitivity 0115 -0.'39 0:84 and Volatility did worst. YTD, Medium-Ter.m -
Growth 044 241 Momentum and Value have been best, while Volatility
Leverage 0.01 047 0.60 and Market Sensitivity (Beta) have been worst.
Liquidity 0.17 043 149
Market Sensitivity 053 -0.59 2.11
Medium-Term Momentum 021
Profitability -0.19 034
Size 0.01 0.22 241
Value 0.86 110
Volatility
Market Capitalization Bigger market caps were best in October, T3M and
Q1 (Highest) 6.56 495 7541 721 -5.34 75.19 -21.15 -15.47 7454 \y1p.
Q@2 5.28 0.71 13.60 -7.97 -111 13.62 -19.83 279 13.69
Q3 4.05 0.25 6.34 9.14 -0.61 6.44 -22.46 -1.64 6.82
Q4 3.25 0.10 319 -11.78 041 323 -22.68 -0.81 324
Q5 (Lowest) 120 0.02 146 -11.23 -0.18 148 -23.68 043 160
Forward Year P/E Quintile Highest Forward P/E's and Non-Earners lagged in
Q1 (Highest) 133 0.23 18.48 -13.84 3.22 2234 -34.14 -8.21 2250 [ octoper and have been punished most YTD.
@2 6.04 201 3286 -7.15 -2.09 29.10 -21.50 -6.18 2939
a3 6.82 123 1817 -6.80 132 19.75 -15.39 -2.69 17.42
Q4 8.95 166 18.85 -3.26 -0.50 17.45 948 -1.81 1897
Q5 (Lowest) 881 091 10.55 -2.66 027 9.85 -11.13 137 10.15
Non-Earners 091 -0.01 1.08 -15.73 -0.26 1.50 -46.52 -0.88 157
ROE Quintile Higher ROE's generally did better in October.
Q1 (Highest) 6.62 2.70 40.56 839 345 4138 -24.04 -10.09 4291
Q2 6.21 0.93 15.03 -457 -0.63 14.99 -21.08 -3.48 16.09
a3 6.98 101 1451 -6.00 -0.83 1391 -14.53 240 16.08
o] 353 053 14.44 -0.88 148 14.43 -16.59 227 12.96
Q5 (Lowest) 379 041 1110 1013 127 11.85 -25.53 267 991
Highest Forward Earnings Growth buckets have done
Forward Year Earnings Growth worst YTD.
> 20% 203 038 19.45 -11.33 -230 18.96 -24.64 -5.58 2152
> 10%, < =20% 6.05 1.90 31.03 -8.75 -2.84 3337 -20.85 -5.84 28.97
> 0%, <=10% 6.75 2.30 34.00 6.17 -2.07 3350 -19.72 -7.10 36.59
<=0% 9.75 145 15.23 334 -0.40 13.88 -19.80 -2.55 12.53
NA 2.74 0.01 029 -10.86 -0.03 0.29 -18.07 -0.07 0.40
Yield Yield did much better than No Yield in October and
Yield 730 6.04 83.25 -6.27 -5.09 82.73 -17.19 -13.88 8L76  |y7p,
No Vield -0.11 -0.01 16.75 -14.15 -2.56 17.27 -36.50 -7.28 18.18

* Includes countries with >0.50% weight in the index

* Factor returns are for the Axioma World-Wide Model

Note: Past performance does not guarantee future results. See disclosures at the end of document.
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This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an
invitation to make an offer, to buy or sell any securities or any other instrument.

Sources: MSCI, FTSE Russell, Axioma, Factset

Neither MSCI nor any other party involved in or relating to compiling, computing, or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to
any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is
permitted without MSCI's express written consent.

FTSE Russellis the source of the FTSE Russell Index returns and the owner of all trademarks and copyrights related thereto. Any further
redistribution is prohibited. Russell is not responsible for the accuracy of this presentation and reserves the right at any time and without
notice to change, amend or cease publication of the information.

Axioma factor returns are for the Axioma Medium-Horizon World-Wide Fundamental Equity Model. Axioma is the source of this data and the
owner of all trademarks and copyrights related thereto. Any further redistribution is prohibited. Axioma is not responsible for the accuracy of
this presentation and reserves the right at any time and without notice to change, amend or cease publication of the information.

Factset Research Systems, Inc. is the source of all weights, returns and contributions and the owner of all trademarks and copyrights related
thereto. Axioma, Inc. is the source for the medium term momentum factor. Any further redistribution is prohibited. Factset, nor Axioma, are
responsible for the accuracy of this presentation and reserves the right at any time and without notice to change, amend or cease
publication of the information.





