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Non-US Equity Market Performance by Size NVESTORS

In October, non-US equities staged a small rally
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Small Cap Equity Market Performance: Non-US Developed vs. Emerging Markets
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*Longer-term performance of the FTSE Global ex-US Micro Cap Index is comprised of the Russell Global ex-US Micro Cap Index from inception thru 12/31/2018, thereafter returns are for the FTSE
Global Ex-US Micro Cap Index. Past performance does not guarantee future results. Please see additional disclosures at the end of document.
Source: MSCI, FTSE, EAM Investors
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Performance of Large/Mid Cap vs. Small Cap in Non-US Developed Markets
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Past performance does not guarantee future results. Please see additional disclosures at the end of document.

Source: MSCI, FTSE, EAM Investors
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In non-US developed markets, small cap
failed to keep pace with larger market cap
securities in October.

YTD, the MSCI World ex-US Index is down
22.2%, outperforming its small cap
counterpart by 582 bps.

With its recent stretch of outperformance,
the large/mid cap index now leads small
over the trailing 1, 3 and 5 year time
periods.

It's a different story in emerging markets.

The MSCI EM Index (large/mid cap) lagged
its small cap counterpart by over 300 bps in
October.

The large/mid cap EM Index has been hit
hard by its hefty exposure to China (~30%
weight) which has been the worst
performing country in the index in recent
periods.
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Non-US Developed Markets Small Cap Performance by Style
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Value's resurgence is clearly evident when
looking down cap at non-us developed
small. YTD, the value index has held in
much better in the downdraft. Value is now
besting growth in the space by more than
1,000 basis points for the YTD period.

The recent outperformance in the value
space now puts the two style indexes neck
and neck for the trailing 3 year period.

The same value outperformance dynamics
are present in the emerging markets small
cap space, albeit to a slightly smaller
magnitude.

For the YTD period, the emerging markets
small cap value index is outperforming
growth by 925 basis points.



MSCI ACWI ex-US Small Cap Index

Drivers of performance within the index as of October 31, 2022
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MTD T3M YTD
Within the MSCI ACWI ex-US Small Cap Index, developed
Index Return 3.25% -10.56% -27.08% markets equities rallied back in October, but still trail over
the T3M and YTD periods.
Return  Contribution  Weight Return  Contribution  Weight Return  Contribution  Weight
Markets
Developed 4.46 333 73.80 -11.41 -8.23 74.16 -27.89 -20.38 74.83
Emerging -0.09 -0.08 26.20 -7.90 -2.33 25.84 -24.51 -6.69 25.17
Regions From a regional perspective, the big story in October was
Africa/Mideast 186 0.10 493 578 031 490 1343 -0.66 471 the reprieve from the relentless downdraft we've seen in
Asia/Pacific Ex Japan -031 3093 -10.96 381 3101 -27.35 909 3025 |Eyropean equities within small.
Europe 8.15 2.72 32.54 -4.14 3317 -12.26 35.74
Japan -0.06 2093 -9.24 -1.99 20.55 -21.51 -4.07 19.37 . . .
Latin America 028 278 023 260 009 242 OT note, Asia/Pacific ex Japaln has been a relative laggard
North America 659 052 789 800 055 778 -15.16 108 752 | ith poor performance coming from Hong Kong, China,
Taiwan and Korea.
Top/Bottom Countries* India and Brazil have been stalwarts on the list of top
Ttaly 1156 0.22 192 |Brazil 1318 019 182 [Brazil 6.10 0.07 167 | performers this year.
Brazil 10.94 0.20 195 |India 171 0.02 6.43 |South Africa -10.14 -0.11 1.04
Norway 10.61 0.16 1.48 [Thailand -4.16 -0.06 1.03 |India -12.33 -0.64 581 On the other side, Korea, China, Taiwan were joining by
Taiwan -5.38 031 510 |Sweden -20.32 -0.71 3.63 |Korea -41.37 -1.86 3.78 [Sweden on the list of underperformers.
China -0.76 -0.22 217 |Hong Kong -23.58 -0.36 133 |China -44.10 -1.19 2.24
Hong Kong -11.94 -0.17 1.28 [China -25.86 -0.66 2.25 |Sweden -47.20 -2.06 4.05
Sectors Wow! The YTD sector performance is one of the wildest we
Communication Services 280 0.10 3.64 -14.65 055 373 S 154 395 |have ever seen. An October energy rally has extended the
Consumer Discretionary 2.88 032 11.55 -0.54 -1.12 11.49 -30.34 -3.45 1133 |sactor's YTD outperformance even farther.
Consumer Staples 0.04 6.25 -10.86 -0.70 6.21 -22.712 -1.36 5.96
Energy 0.50 443 0.10 421 - 0.55 3.78 . . .
Financials 5,67 064 1122 499 053 1102 2024 211 105 | sector is the only one post a positiv return. Having
Health Care 313 022 692 1360 091 6.94 5 R 662 |Eneray up more than 26% and technology shares down
Industrials 451 089 1981 1037 199 1981 -24.98 482 2010 |more than -38% is one thing, but to have nearly every other
Information Technology 111 0.11 1067 -1450 -166 10.89 (L 1134 [sector down more than -20% is quite a feat.
Materials 2.41 0.28 11.90 -7.50 -0.86 17 -24.05 -2.96 11.68
Real Estate o5 006 9.95 -1.86 10.28 -3257 364 1063
Utilities 2.07 0.08 363 -11.92 -0.47 3.70 -14.86 -0.54 3.64
Axioma Factors™ In October, the two top performing factors were profitability
Dividend Yield 003 0.03 0.75 and value. On the other side, growth and volatility
Earnings Yield 0.02 -0.78 1.06 underperformed.
Exchange Rate Sensitivity 0.16 0.39 0.84
f;e:’r:;e 001 g:‘; ggol YTD, medium-term momentum land valu'el stand out as the
Liquidity 017 043 149 two best performing factors while volatility was far and
Market Sensitivity 053 059 27 away the biggest laggard. Of note, growth and beta (market
Medium-Term Momentum 021 sensitivity) have also underperformed this year.
Profitability -0.19 0.34
Size 0.01 -0.22 -2.41
Value 0.86 110
Volatility
Market Capitalization There was little difference when dissecting performance by
>$3 Billion 434 0.95 2168 973 265 28.63 -29.04 -10.78 38.08 | market capitalization buckets.
$2 - $3 Billion 4.18 0.86 20.42 -9.70 -1.95 20.48 -25.21 -5.03 19.99
$1 - $2 Billion 3.28 1.03 3151 -10.92 -3.22 29.12 -25.19 6.71 26.19
<$1 Billion 165 041 26.27 -11.88 -2.69 21.64 -27.39 -4.43 15.39
FY P/E Quintile The lowest P/E securities (@5) have held in the best in the
Q1 (Highest) 161 0.30 18.73 -10.55 -1.93 18.63 -34.15 -6.43 18.83 |tough environment. They were the ones to rally the most in
ez 257 052 19.94 -11.39 225 20.00 -28.30 552 19.93 Joctober, and have held in better for the YTD period as well.
Q3 450 0.76 16.94 -11.51 -2.01 17.77 -25.72 -4.45 17.56
Q4 391 0.67 17.27 -10.74 -1.73 16.24 -22.81 -3.67 16.13
Q5 (Lowest) 6.69 0.99 14.96 -6.11 -0.95 15.27 -17.00 2.711 14.94
Non-earners 0.18 0.01 12.15 -12.97 -1.68 12.10 -31.75 -4.29 12.62
ROE Quintile There is not much to decipher from ROE quintile
Q1 (Highest) 474 102 21.44 -10.55 229 2212 -31.20 -6.80 2145 | performances over these periods.
Q2 3.10 0.61 19.34 -11.01 2.21 20.09 -28.28 -6.07 21.34
Q3 383 0.78 20.48 -8.58 -1.74 20.56 -24.45 -4.86 20.39
Q4 119 0.23 19.90 -10.96 -2.28 2031 -22.16 -4.18 18.91
Q5 (Lowest) 2.90 0.44 15.45 -12.18 -1.93 15.77 -27.72 -4.73 16.87
Again, the forward year earnings growth performance
Forward Year Earnings Growth attribution doesn't provide much insight on leaders and
>20% 348 103 30.15 -8.50 -2.64 30.83 -27.63 932 33.55 laggards.
>10%, <=20% 3.60 0.66 18.32 937 -1.79 19.66 -28.16 -5.00 18.12
> 0%, < =10% 335 0.82 2391 -12.93 -3.13 2441 -27.25 -5.67 21.24
<=0% 4.40 0.81 18.28 -11.21 -1.71 15.36 -23.96 -4.15 17.34
NA -0.62 -0.07 9.34 -12.19 -1.30 9.74 -28.11 -2.95 9.74
VFeld Yield/No yield was not a major factor in performance
Yield 2.98 249 83.27 -10.54 -8.74 82.66 -26.42 -20.84 79.21 differentiation.
No Yield 462 0.76 16.67 -10.53 -1.80 17.28 -29.25 -6.11 2061

*Includes countries with >1% 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.




MSCI World ex-US Small Cap Index

Drivers of performance within the index as of October 31, 2022
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MTD T3M YTD
Index Return 4.48% -11.45% -27.98% Within the MSCI World ex-US Small Cap Index, the European
region rallied the most in October. This was a reprieve from
Return  Contribution ~ Weight Return  Contribution  Weight Return  Contribution ~ Weight |the very challenging market seen there over the last three
Regions months and year to date period.
Africa/Mideast 221 0.07 287 -8.29 -0.29 293 -21.52 -0.63 2.87
Asia/Pacific Ex Japan 2.29 0.29 14.55 -10.53 -1.75 14.62 -23.62 -3.67 14.05
Europe 353 43.26 -5.85 43.99 -16.50 46.90
Japan -0.11 28.56 -9.24 -2.78 27.90 -21.51 -5.63 26.06
North America 6.59 0.71 10.76 -0.77 10.55 -1.54 10.12
Top/Bottom Countries* From a country perspective, Canada has been in the lead
Ttaly 1156 0.30 262 [Spain -4.41 -0.05 157 [Canada -15.15 -1.54 10.12 |position YTD as energy shares in the country have buoyed
Norway 1061 0.21 2.02 |Italy -6.02 -0.10 2.54 |Singapore -16.16 -0.40 199 |returns.
Finland 10.21 0.14 136 |New Zealand -6.49 -0.08 1.03 |Spain -18.79 -0.29 170
Japan -0.07 -0.11 28.56 [United Kingdom -17.18 242 13.93 |Finland -38.34 -0.55 142 |Europe makes a showing on the laggards list across the
Singapore -3.39 -0.08 2.02 |Sweden -20.32 -0.97 493 [Germany -38.48 -1.76 4.37 |periods with Germany, Finland, Sweden and the UK making
Hong Kong -11.94 0.23 1.75 |Hong Kong -23.58 -0.50 180 |Sweden -47.20 -2.19 545 [appearances.
gectors ication Seni T 018 266 56 050 276 e 148 398 Wow! The YTD sector performance is one of the wildest we
ommunication Services . . .| -10. -0. . -1. .
Consumer Discretionary 442 0.49 1115 1181 135 1116 33,93 390 1113 |"ave ever seen. An October energy rally has extended the
Consumer Staples 003 6.12 1308 083 6.8 -2599 155 588 [sector's YTD outperformance even farther.
Energy 0.65 513 011 486 [ 430
Financials 6.72 0.76 11.23 -5.66 -0.60 11.04 -21.76 -2.28 10.90 |The sector is the only one post a positive return. Having
Health Care 4.66 030 6.40 -13.86 -0.85 6.40 _ -2.20 6.03 o
Industrials 5.66 121 2138 1127 231 2132 -26.71 559 21,70 |ENE1Y up more than 26% and technology shares down
Information Technology 373 033 880 -13.79 124 893 [ ) 923 |more than-37% is one thing, but o have nearly every other
Materials 314 035 1135 -8.12 -0.88 1115 -25.08 -3.00 11.19 |sector down more than -20% is quite a feat.
Real Estate 013 11.16 -2.25 11.56 -33.80 -4.31 11.99
Utilities 1.46 0.05 3.60 -14.89 -0.61 3 -16.56 -0.63 3.65
Sﬁ%machFtl?jrs“ 003 003 05 In October, the two top performing factors were profitability
ividend Yie .| . . : i
Earnings Yield 002 078 106 and value. On the other side, growth and volatility
Exchange Rate Sensitivity 0.16 039 0.84 underperformed.
Growth -0.44 -2.41
Leverage 0.01 017 0.60 YTD, medium-term momentum and value stand out as the
Liquidiy 0.17 043 149 two best performing factors while volatility was far and
Market Sensitivity 0.53 -0.59 2,71 .
Medium-Term Momentum 021 away the biggest laggard. Of note, growth and beta (market
Profitability |10 -0.19 034 sensitivity) have also underperformed this year.
Size 0.01 -0.22 -2.41
Value 0.86 110
Volatility | 044
Market Capitalization There was little difference when dissecting performance by
>$3 Billion 503 128 25.28 -1053 363 35.25 -2996 1369 4597 [ mariet capitalization buckets.
$2 - $3 Billion 4.99 114 22.87 -11.40 247 21.77 -26.04 -5.14 19.87
$1 - $2 Billion 421 127 30.19 -12.19 -3.23 26.26 -25.48 -5.75 22.39
<$1 Billion 3.75 0.79 21.52 -12.14 -2.06 16.54 -27.82 -3.26 1139
(F;‘%E ﬁ“igt“e 206 057 187 61 257 w87 162 108 1828 The lowest P/E securities (@5) have held in the best in the
ighes . . A -13. 2. A -37. -7, . . .
@ 349 073 2057 1261 251 20,00 20.80 596 2017 tough environment. Thely were the ones to rally(the most in
a3 571 0.98 17.06 1254 222 18.03 -26.92 481 18,09 |October, and have held in better for the YTD period as well.
Q4 452 0.75 16.59 -12.70 -1.99 15,57 -24.37 -4.02 16.56
Q5 (Lowest) 8.07 1.36 17.09 -4.88 -0.86 17.94 -15.39 -2.78 16.92
Non-earners 112 0.10 991 -12.28 -1.30 9.70 3172 -3.33 9.97
ROE Quintlle There is not much to decipher from ROE quintile
Q1 (Highest) 713 150 21.03 -12.09 -259 21.98 -33.43 -1.26 2141 | serformances over these peri
Q2 4.44 0.92 2034 -12.49 -2.56 20.44 -29.88 -6.69 22.25 performances over these periods.
Q3 439 091 20.76 -9.39 -2.03 21.75 -24.34 -4.84 20.38
Q4 2.06 037 19.02 -10.88 213 19.13 -22.31 -4.06 18.16
Q5 (Lowest) 381 057 15.15 -12.77 -2.02 15.63 -27.66 -4.17 16.88
Fﬂzf;/ifa Year Earnings Growt 525 139 sese 1030 . 2803 2050 . 3095 Again, the forward year earnings growth performance
> . . . -10. 2. .| -29.! -9. . A | . -
> 10% < = 20% 501 0.95 18.03 1028 192 1931 20,66 557 19.04 attribution doesn't provide much insight on leaders and
> 0% <= 10% 381 1.07 27.86 -13.26 -383 28.82 -28.06 -6.80 2457 |laggards.
<=0% 533 110 20.61 -11.62 -1.99 17.12 -23.85 -4.42 18.62
NA -0.24 -0.02 6.67 -11.12 -0.84 6.72 -26.38 -1.91 6.82
Yield Yield/No yield was not a major factor in performance
Vleld. 4.07 343 83.96 -11.54 -9.63 83.26 -27.33 -21.72 79.85 differentiation.
No Yield 6.73 1.06 15.97 -10.87 -1.78 16.66 -30.20 -6.14 19.97

*Includes countries with >1% 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.




MSCI Emerging Markets Small Cap Index

Drivers of performance within the index as of October 31, 2022
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MTD T3M YTD
Index Return -0.07% -7.87% -24.29% Within the Emerging Markets Small Cap Index, the Latin
American region is the real standout (Europe is reflecting
Return  Contribution ~ Weight Return Contribution ~ Weight Return Contribution  Weight [ Turkish gains, which need to be considered alongside the
Regions fall of the Turkish Lira). It has been a simple story, Latin
Africa/Mideast 159 0.18 10.61 -3.87 -0.34 10.39 -5.73 -0.64 10.04 American strength and weakness in Asia.
Asia/Pacific Ex Japan -1.74 75.90 -8.84 76.89 -23.52 7719
Europe 0.45 3.07 035 2.87 -19.57 -0.68 334
Latin America 10.63 1.04 1041 10.27 097 9.85 0.55 9.42
Top/Bottom Countries* Given the leadership in the Latin American region it is no
Turkey 20.38 028 155 |Turkey 36.56 040 134 |Turkey 58.58 053 1.25 surprise that Mexico and Brazil are atop the list of best
Mexico 1251 027 223 [Brazil 13.18 081 690 [Mexico 821 023 195 | performing countries.
Brazil 10.94 0.74 730 |Mexico 9.09 021 2.06 |Brazil 6.10 0.44 6.52
Malaysia -2.16 -0.06 2.90 |Taiwan -15.54 -3.26 19.76 |Taiwan -34.72 -8.04 21.08 |On the other side, Taiwan, Korea and China are the biggest
Taiwan -5.38 -1.08 19.10 |Korea -19.51 -2.715 13.67 |Korea -41.37 -6.85 14.73 |laggards. Exposure to technology shares (especially in
China 976 -0.80 8.14 [china -25.86 -2.40 857 |China -44.10 447 871 |Korea and Taiwan) are a key component of that
Sectors Energy shares are the only sector to post positive returns so
Ez:smrl:]neirca[)t‘igc[:est?;iaci; -0 o 3(1](9] 132-5687 1312427 g:g 132-6:1 T ;Zg 131-8877 far this year (+26.3%) while three sectors stand out on the
u iscreti -0. -0. . -3. -0. . -19. -2. . . o - .
Consumer Staples 0.76 0.05 6.64 467 031 6.57 -12.82 079 6op |downside, technology ('40-5/11} communication services (-
Energy pEE oo 248 007 241 038 229 |397%) and health care (-34.5%).
Financials 2.84 032 11.20 -2.89 -0.30 10.95 -15.53 -1.62 11.08
Health Care -0.00 0.01 837 -12.97 -1.05 8.46 -34.50 -2.88 835
Industrials 0.23 0.03 15.49 -6.60 -1.05 15,57 -17.32 -2.61 15.46
Information Technology 27y 046 15.82 -2.66 1636 -7.98 17.44
Materials 0.72 0.09 1341 -5.94 -0.78 13.27 -21.49 -2.84 13.08
Real Estate -0.16 6.62 -12.29 -0.84 6.68 -25.40 -1.82 6.69
Utilities 0.14 37 -2.76 -0.09 367 -10.01 031 3.63
Axioma Factors** In October, the two top performing factors were profitability
Eivid.end zlell?j ggg %(;3; 2;2 and value. On the other side, growth and volatility
arnings Yie . -0. "
Exchange Rate Sensitivity 0.16 039 0.84 underperformed.
Growth -0.44 241 .
Leverage 0.01 017 0.60 YTD, medium-term momentum and value stand out as the
Liquidity 0.17 0.43 1.49 two best performing factors while volatility was far and
Market Sensitivity 053 -0.59 271 away the biggest laggard. Of note, growth and beta (market
Medium-Term Momentum 021 sensitivity) have also underperformed this year.
Profitability |10 -019 034
Size 0.01 -0.22 241
Value 0.86 110
Volatility | 044
Market Capitalization The smallest capitalization securities (,$1b) were the worst
> $2 Billion 0.46 0.12 25.50 2.19 065 26.93 -21.68 752 3558 | performers across all three time periods.
$1.5 - $2 Billion 0.10 0.01 1338 -7.30 -1.14 15.95 -25.58 -4.10 15.96
$1-$1.5 Billion 17 0.36 21.79 -8.97 -1.89 21.20 -23.86 -5.07 21.22
<$1 Billion -1.45 -0.57 39.32 -11.51 -4.18 35.90 -26.78 -7.49 26.97
FY P/E Quintile FY P/E quintiles don't tell the same story as the broader
g; (Highest) SE ggg igsg %gg ggg 12‘3‘; gggg ‘;sg ﬁgg ACWI Small cap index. Elsewhere, the lowest P/E quintile
P 068 011 1574 216 114 1587 1068 280 1484 securities hels! in better in the YTD dgwndraft. In emerging
a 117 048 15.39 792 123 1579 2219 365 16,19 [small we don't see that same dynamic.
Q5 (Lowest) 245 033 13.60 -9.10 -1.23 13.72 -22.32 -3.00 13.02
Non-earners -1.22 -0.23 18.30 -13.99 -2.67 18.82 -31.84 -6.85 20.29
ROE Quintlle There is not much to decipher from ROE quintile
Q1 (Highest) 030 007 2421 6.66 164 24.72 2148 662 2387 |erformances over these periads.
Q2 -0.07 -0.02 2041 -5.84 -1.22 20.73 -24.12 -5.17 21.04
Q3 -0.44 -0.08 18.80 -8.07 -1.50 1853 -20.02 -3.90 20.24
Q4 -0.68 -0.13 18.71 -9.05 -1.78 19.26 -20.60 -3.63 17.61
Q5 (Lowest) 0.05 0.01 15.24 -10.96 -1.66 15.42 -27.63 -4.32 15.87
Forward Year Earnings Growth Again, the forward year earnings growth performance
> 20% 0.22 0.09 3922 453 -182 38.65 -23.24 924 4109 |attribution doesn't provide much insight on leaders and
>10%, <=20% -0.45 -0.09 19.12 -6.74 -1.38 20.63 -22.30 -3.39 15.47 laggards.
> 0%, < =10% 0.70 0.09 13.06 -10.54 -1.27 12.07 -21.76 -2.57 1157
<=0% 0.06 0.01 11.90 -9.16 -0.94 1043 -24.40 -3.39 13.66
NA -1.02 -0.18 16.70 -13.31 -2.45 18.21 -29.94 -5.70 18.20
Yield Yield/No yield was not a major factor in performance
Yield 005 004 8138 144 6,06 80.98 2354 -1820 7137 | gifferentiation.
No Yield -0.19 -0.03 18.61 -9.65 -1.80 19.01 -26.57 -5.96 22.44

*Includes countries with >1% 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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INVESTORS
MTD T3M Y1D
Index Return 2.16% -11.11% -27.22% Non-US developed markets rallied ahead of EM in micro
cap in October, but trail slightly over the T3M and YTD
Return  Contribution ~ Weight Return  Contribution  Weight Return  Contribution  Weight ,eriqs,

Markets
Developed 4.24 2.35 54.12 -11.79 -6.07 54.82 -27.62 -14.72 56.34
Emerging -0.29 -0.18 41.26 -9.81 -4.43 41.05 -25.79 -11.13 40.22
Regions From a regional perspective, the big story in October was
Africa/Mideast -0.32 -0.02 8.33 -7.50 -0.64 7.82 -20.60 -1.57 7.19 |the reprieve from the relentless downdraft we've seen in
Asia/Pacific Ex Japan -056 39.95 1256 556 4052 -29.01 1277 4051 |gyropean equities within micro cap.
Europe 6.96 154 21.69 -11.85 -2.37 22.19 -1.27 2342
Frontier Middle East -0.23 0.00 0.01 0.00 0.01 -23.32 0.00 0.01 . . .
Japan 023 001 730 918 068 742 273 148 738 Of note, Asia/Pacific ex Japafn has been a relative laggard
Latin America 0.15 145 023 123 0.20 107 Wlt.h poor performance coming from Hong Kong, China,
North America 6.27 1.05 16.67 -10.21 -1.47 16.71 -19.78 297 1700 [Taiwan and Korea.
Top/Bottom Countries* India and Brazil were the two noteworthy outperformers

Norway 15.29 034 236 |Brazil 2467 023 113 |India -5.92 -034 584 [while Sweden, Korea and China have been relative

Brazil 11.85 0.15 133 |India 330 0.06 6.77 [Thailand 18,02 039 198 laggards.

Germany 10.75 0.19 1.83 |Thailand -0.22 -0.03 2.05 [Malaysia -18.66 -0.36 1.80

Taiwan -6.10 -0.58 864 |Sweden -19.53 -0.56 3.13 |Korea -41.07 -5.08 10.64

Hong Kong 7.64 -0.10 123 |[Korea -21.97 -2.42 9.93 |[China -41.55 -111 238

China -9.12 -0.20 2.13 |China -23.94 -0.59 2.28 |Sweden -42.87 -1.46 335
Sectors Energy shares are the only sector to post positive returns
e | : = m— s o W 1252 o203 e s sanuton

u i i d . . -10. -1. . -30. -3 ) : o -

Consumer Staples 039 002 5,00 967 050 502 2163 -1.09 45 | (e downside, technology (-38.0%), communication
Energy 1632 103 6.84 | 034 0.06 6.99 2631 092 647 [services (-37.6%) and health care (-36.5%).
Financials 2.70 0.21 753 -9.04 -0.67 761 -21.12 -2.09 7.65
Health Care 0.84 0.07 7.66 [k R 748 [ A7) 736
Industrials 2.26 0.40 17.76 -9.97 -1.79 17.82 -24.50 -4.18 1751
Information Technology 0.82 0.10 13.86 [ 1421 [ i R 1487
Materials 0.61 0.10 15.01 -10.28 -1.49 14.69 -25.66 -4.05 15.01
Real Estate 0.00 832 -14.29 -1.24 8.62 -27.83 241 8.84
Utilities -0.00 132 -8.37 -0.12 138 -19.61 -0.25 132
Axioma Factors™ In October, the two top performing factors were
E;"r':;’;‘: Ylluiltz ggg [()](']138 %g profitability and value. On the other side, growth and
Exchange Rate Sensitivity 0.16 0.39 0.84 volatilty underperformed.
Growth -0.44 -2.41
Leverage 0.01 017 0.60 YTD, medium-term momentum and value stand out as the
Liquidity 0.17 0.43 149 two best performing factors while volatility was far and
Market Sensitivity 0.53 -0.59 271 away the biggest laggard. Of note, growth and beta
Medium-Term Momentum 0.21 e .
Profiabily i ey (market sensitivity) have also underperformed this year.
Size 0.01 -0.22 -2.41
Value 0.86 110
Volatility | 044 | 159
Market Capltalization There was little difference when dissecting performance by
> $500 Million 521 122 23.00 913 222 2138 -27.13 -8.64 3441 | narket capitalization buckets.
$250 - $500 Million 2.20 0.61 27.22 -10.56 -2.97 27.85 -26.09 -7.66 29.06
$125 - $250 Million 121 0.30 26.08 -11.81 311 25.07 -27.18 -6.15 2171
< $250 Million 0.40 0.07 2321 -12.70 -2.62 19.33 -27.93 -431 14.34
FY P/E Quintile The lowest P/E securities (@5) have held in the best in the
g; (Highest) i-‘;‘; gg; ﬁgg ﬁgg 'i-gj ﬁgg gégi gi; 19(16818 tough environment. They were the ones to rally the most
s 419 0.40 932 068 086 940 2838 263 057 in October, and have held in better for the YTD period as
Q4 3.72 032 8.59 -9.96 -0.83 8.68 -25.98 -2.33 9.03 well
Q5 (Lowest) 8.73 0.83 9.84 -8.96 -0.82 9.88 -12.93 -1.38 9.83
Non-earners 037 0.15 50.49 -11.80 -6.24 50.21 -28.03 -14.99 51.08
ROE Quintlle The highest ROE securities were the top performers across
Q1 (Highest) 397 0.95 24.16 992 251 25.84 -24.01 -6.25 2665 (31 three time periods.
Q2 2.05 0.44 2129 -10.10 -2.20 21.82 -26.29 -5.43 20.67
Q3 172 031 18.14 -11.01 -2.01 18.14 -23.96 -4.40 18.49
Q4 0.60 0.10 16.56 -12.27 -2.09 16.82 -27.15 -4.41 16.11
Q5 (Lowest) 1.92 030 15.74 -13.78 -2.06 1481 -36.48 -6.03 15.68
Forward Year Earnings Growth Again, the forward year earnings growth performance
>20% 421 102 24.16 -1065 237 2341 2137 719 2731 |attribution doesn't provide much insight on leaders and
>10%, <=20% 317 031 9.56 -9.90 -0.97 1011 -30.98 -2.66 8.84 laggards.
> 0%, < =10% 3.85 037 9.42 -10.28 -0.94 10.01 -27.59 -2.01 7.58
<=0% 425 048 11.09 -11.64 -1.09 10.09 -23.23 -2.31 10.72
NA 0.07 -0.01 45.78 -11.38 -5.65 46.38 -26.60 -12.80 4554
Yield Yield/No yield was not a major factor in performance
Yield 181 116 63.43 -1058 6.71 63.11 2456 -1452 5981 |gifferentiation.
No Yield 2.88 1.00 35.06 -12.08 -4.26 35.52 -30.92 -12.28 38.88

*Includes countries with >1% 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.




Disclosures:

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 Russell is 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.
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