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The Randomness of Returns

Annual Return (%)

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Highest Return 62.6 34.2 201 32.0 31.7
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

US Large Cap 28.7 10.9 4.9 15.8 55 -37.0 26.5 15.1 21 16.0 32.4 13.7 1.4 12.0 21.8
30.0 16.5 7.0 222 -0.2 -36.8 19.7 15.5 0.4 17.5 32.5 13.5 -3.8 17.3 13.7
47.3 18.3 4.6 18.4 -1.6  -33.8 27.2 26.9 -4.2 16.3 38.8 4.9 -4.4 21.3 14.6
US Small Cap Value 46.0 22.2 4.7 235 -9.8 -28.9 20.6 245 -5.5 18.1 34.5 4.2 -7.5 31.7 7.8

US Real Estate 36.2 33.2 13.8 36.0 -176 -39.2 28.5 28.1 9.4 171 1.2 32.0 4.5 6.7 3.8

41.8 224 13.1 29.6 79 -443 37.2 3.8 -10.6 17.8 21.7 -5.6 -8.0 8.0 20.9

International Small Cap 62.6 29.9 255 19.8 3.6 -47.8 51.4 249 155 17.9 26.0 -5.0 5.8 4.7 31.5
International Small Cap Value 60.2 34.2 211 27.9 25 -456 53.3 212 164 20.1 28.3 -5.4 1.5 8.4 28.6

Emerging Markets 56.3 26.0 34.5 32.6 39.8 -53.2 79.0 19.2 -18.2 18.6 -2.3 -1.8  -146 11.6 37.8
One-Year US Fixed 1.5 0.8 24 4.3 5.9 4.7 0.8 0.8 0.6 0.2 0.3 0.2 0.2 0.8 0.6
Five-Year US Government Fixed 2.0 1.3 1.3 3.8 8.2 8.8 0.2 3.7 3.4 0.9 -0.1 1.2 0.9 1.0 0.7

Five-Year Global Fixed 1.9 2.7 3.1 4.1 6.3 6.6 23 2.0 2.3 2.1 0.6 1.9 1.0 1.5 1.1
In US dollars. US Large Cap is the S&P 500 Index, data copyright 2018 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. US Large Cap Value is the Russell 1000 Value Index. US Small Cap is the Russell 2000
Index. US Small Cap Value is the Russell 2000 Value Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. US Real Estate is the Dow Jones US Select
REIT Index, data copyright 2018 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved. International Large Cap Value is the MSCI World ex USA Large Cap Value Index (gross div.). International Small Cap is the
MSCI World ex USA Small Cap Index (gross dividends). International Small Cap Value is the MSCI World ex USA Small Cap Value Index (gross dividends). Emerging Markets is the MSCI Emerging Markets Index (gross dividends). MSCI
data copyright MSCI 2018, all rights reserved. One-Year US Fixed is the ICE BofAML One-Year US Treasury Note Index, ICE BofAML index data copyright 2018 ICE Data Indices, LLC. Five-Year US Government Fixed is the Bloomberg
Barclays Treasury Bond Index 1-5 Years. Bloomberg Barclays data provided by Bloomberg. Five-Year Global Fixed is the FTSE World Government Bond Index 1-5 Years (hedged to USD), copyright 2018 by FTSE Fixed Income LLC.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is not a guarantee of future results. Indexes are not
available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is not a guarantee of

future results. 1
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VINIV

The Randomness of Returns: Sectors

Russell Global Classification Scheme Sectors: Annual Return (%)

2009 2010 2011 2012 2013 2014 2015 2016 2017

Highest Return 27.21 25.91

A 1258 2532 4187  20.32 20.42
41.63 6.40  19.96
539  17.69 1630 429 19.M
3.43 | 1628 1466 070  16.54
028 1251 27.60  9.85 -1.78  14.08
-1.95 2545 952 W24  6.30
v 721 778 2515 548  -1.57

Lowest Return 4.12 14.94 -8.62  -22.29

2009 2010 2011 2012 2013 2014 2015 2016 2017
Consumer Discretionary 38.96 27.14 5.39 25.32 41.63 9.52 6.40 6.30 24.11

18.41 15.18 14.49 10.01 27.68 17.02 8.21 5.54 9.82
Energy 17.06 21.11 3.43 412 2545 -8.62 -22.29 25.91 -1.12

Financial Services 20.14 11.73 -12.95 27.21 34.80 14.66 0.70 16.54 21.57
Health Care 21.30 4.70 11.78 19.48 42.30 25.95 7.07 -2.92 22.05
Materials & Processing 46.72 24.68 -7.21 17.69 25.15 548 -7.57 19.96 23.87
Producer Durables 22.13 26.81 -1.95 16.28 41.87 9.85 -2.44 19.41 22.71
Technology 64.47 11.90 0.28 12.51 27.60 20.32 4.29 14.08 38.40
11.17 11.54 12.58 7.78 14.94 16.30 -1.78 20.42 6.17

In US dollars.

Russell Global Classification Scheme (‘RGS”) is a proprietary system for classifying companies into 9 sectors, 33 sub-sectors and 157 industries. The annual returns displayed are a breakdown of the sector returns from the Russell 1000
Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Index performance does not reflect the expenses associated with the management of an
actual portfolio.

Past performance is not a guarantee of future results. 2



VINIV
Equity Returns of Developed Markets

Annual Return (%)

2013 2014 2015 2016 2017

2007 2008 2009 2010 2011 2012

1998 1999 2000 2001 2002 2003 2004 2005 2006
Highest Finland Finland Switz. NZ NZ Sweden Canada Spain Finland Norway Sweden Belgium Finland Canada
Return 121.6 152.6 5.9 8.4 242 64.5 28.3 494 48.7 87.1 33.8 39.6 46.0 246
Belgium |Singapore Canada  Australia Germany  Norway Japan HK Australia NZ
A 67.7 99.4 5.3 1.7 63.8 53.3 255 41.2 76.4 5. 5
Italy Sweden Australia Spain Belgium Singapore HK us Singapore us Belgium Norway [Silleflefel =
52.5 79.7 -1.3 58.5 43.5 74.0 23.2 1.4 31.0 31.8 121
Spain Japan Norway Norway Singapore Sweden  Singapore Germany HK Japan Australia
49.9 61.5 -0.9 -7.3 46.7 K 64.2 221 314 5.1 9.6 11.4
HK Italy Belgium Italy Nz Sweden Norway Norway Canada HK Canada Switz. Spain Belgium
59.5 -13 -10.9 -7.3 55.4 36.3 243 451 29.6 60.2 20.5 -6.8 &2 4.1
Canada Nether. Spain Japan Canada NZ Finland Sweden Singapore Canada Belgium Japan Norway HK Nether. = Singapore Italy
53.7 -4.1 -11.4 -10.3 54.6 35.2 16.7 43.4 284 -45.5 57.5 15.4 0.0 28.3 313 3.0 23
Norway Norway Switz. Australia Italy Switz. LUSIEIEM Germany JMOENEGE] us Belgium Belgium Finland
317 -12.2 -10.3 495 325 16.3 28.3 -45.9 56.2 14.8 -10.6 27.6 2.0
Germany Australia us Singapore Australia = Belgium Singapore NZ Australia  Australia  Australia NETED] Canada Nether. Nether.
294 -10.0 -12.4 -11.0 16.0 36.7 -47.4 50.4 14.5 1.0 221 27.2 1.5 1.3 4.8
us Canada \WEIA Australia | Singapore Spain Switz. Nether. Sweden Switz. Switz.
21.9 -13.2 48.1 30.3 14.4 43.5 11.8 -12.1 22.0 26.6 -0.1
Switz. Germany Spain \EGER Germany Spain Nether. Norway Spain Finland Germany
235 20.0 28.9 13.9 36.0 240 -48.2 10.9 -12.3 -0.7 b 2
Nether. Australia Belgium HK Sweden Nether. Finland Canada Nether. Australia NETED]
23.2 17.6 -15.0 25.0 10.3 20.6 10.3 -12.7 20.6 -3.4 24
NZ Germany Italy Sweden NETED] Switz. Sweden Nether. HK
12.9 9.9 325 -49.9 -143 20.4 245 -3.5 23
Sweden us Spain HK Singapore Nether. Nz Italy Sweden Norway Japan HK Singapore  Switz.
14.0 -12.8 -15.3 38.1 223 314 8.9 -50.0 -16.0 1 -4.0 14 225
Finland Italy Canada Belgium | Australia Australia Germany Italy Spain Germany SR Finland
-14.2 37.8 22.2 9.0 9 -50.7 8.4 4 20.4 -4.7 9 0.6 225
Australia Nether. HK Nether. HK Singapore HK Italy HK Nz Sweden
6.1 6.9 -14.7 -22.1 -17.8 37.6 8.4 6.1 -51.2 8.3 -5.0
NETED] Spain Germany Nether. NETED] HK us Italy Nether. Finland Nz Sweden Nz Spain us
5.1 4.8 -20.8 35.9 304 54 26.6 1.7 14.6 11.3 -7.5 3 -1.0 21.2
Italy Spain Germany LT Germany us Finland Switz. Nz us Belgium |Singapore Italy HK Italy Finland Sweden
-0.3 -15.9 -224 35.3 16.2 5.1 29.9 53 -53.8 26.3 -04 -17.9 125 1.1 -9.5 -4.7 20.6
HK Switz. Belgium |'Singapore Switz. Japan Spain Switz. Finland Switz. Germany SNOENELE] Australia Switz. Australia
-2.9 -7.0 -16.8 -234 -23.1 34.1 15.9 4.4 274 -55.2 253 9.1 -10.0 -4.9 19.9
[OFTETE] Sweden Italy Switz. Italy Canada Sweden Norway  Germany Japan Germany  Norway Belgium
-6.1 -21.3 -26.6 15.0 1.9 17.8 0.6 -64.2 252 8.2 . -104 -15.0 18.6
Singapore Singapore  Sweden Finland us Nether. NZ NZ Belgium Belgium Italy Italy Canada Norway Spain Belgium
-12.9 -27.7 -27.2 -30.3 28.4 12.2 1.7 16.6 -2.7 -66.5 -15.0 -23.2 5.6 -22.0 -15.6 -7.6
% Japan NETED] Sweden Nether. us us Japan Finland Finland Australia Singapore Italy Canada
-28.2 -294 -30.5 281 10.1 14.7 -4.2 111 -31.9 4.2 -17.7 -10.5 16.1
Lowest Belgium Finland Finland Finland NETED] Japan Spain Singapore Canada
Return -14.3 -38.2 19.4 6.1 6.2 6.3 -22.0 J 1.7 -24.2

In US dollars.
Source: MSCI country indices (net dividends) for each country listed. Does not include Israel, which MSCI classified as an emerging market prior to May 2010. MSCI data © MSCI 2018, all rights reserved.
Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the

management of an actual portfolio.



VINIV
Equity Returns of Developed Markets

0
An n u al Retu rn ( /0) is highest return for the year.

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

LUSEE 6.1 17.6 -10.0 1.7 -1.3 49.5 30.3 16.0 30.9 28.3 -50.7 76.4 14.5 -11.0 221 4.2 -3.4 -10.0 11.4 19.9
0.4 -9.1 -12.0 -5.6 16.5 57.0 - 24.6 36.5 2.2 -68.4 43.2 9.9 -36.4 25.9 13.4 -29.8 3.5 11.3 -

Belgium 67.7 -14.3 -16.8 -10.9 -15.0 35.3 43.5 9.0 36.7 -2.7 -66.5 57.5 -0.4 -10.6 m 27.6 4.1 121 -7.6 18.6
Canada -6.1 53.7 5.3 -20.4 -13.2 54.6 222 m 17.8 29.6 -45.5 56.2 20.5 -12.7 9.1 5.6 1.5 -24.2 m 16.1
Denmark 9.0 121 3.4 -14.8 -16.0 49.3 30.8 245 38.8 25.6 -47.6 36.6 30.7 -16.0 31.3 25.2 6.2 234 -15.8 34.7
Finland -14.2 -38.2 -30.3 19.4 6.1 16.7 29.9 48.7 -55.2 1.1 10.3 -31.9 14.6 m -0.7 2.0 -4.7 22.5
-4.3 -22.4 -21.2 40.2 18.5 9.9 34.5 13.2 -43.3 31.8 -4.1 -16.9 213 26.3 -9.9 -0.1 4.9 28.7

Germany 29.4 20.0 -15.6 -22.4 -33.2 63.8 16.2 9.9 36.0 35.2 -45.9 25.2 8.4 -18.1 30.9 314 -10.4 -1.9 2.8 27.7
Hong Kong -2.9 59.5 -14.7 -18.6 -17.8 38.1 25.0 8.4 30.4 41.2 -51.2 60.2 23.2 -16.0 28.3 11.1 5.1 -0.5 23 36.2
35.3 -12.6 -12.7 -2.8 -26.2 43.8 43.1 -2.3 46.8 -20.1 -71.9 12.3 -18.1 - 5.7 41.2 23 16.5 =71 18.1

1£1)% 52.5 -0.3 -1.3 -26.6 -7.3 37.8 325 1.9 32.5 6.1 -50.0 26.6 -15.0 -23.2 12.5 20.4 -9.5 23 -10.5 28.4
NETED] 5.1 61.5 -28.2 -29.4 -10.3 35.9 15.9 25.5 6.2 -4.2 m 6.3 15.4 -14.3 8.2 27.2 -4.0 9.6 2.4 24.0
Netherlands 23.2 6.9 -4.1 -22.1 -20.8 28.1 12.2 13.9 31.4 20.6 -48.2 42.3 1.7 -12.1 20.6 31.3 -3.5 1.3 4.8 32.2
New Zealand -22.6 12.9 -33.5 8.4 24.2 55.4 35.2 1.7 16.6 8.9 -53.8 50.4 8.3 5.5 29.3 11.3 7.3 -6.3 18.4 11.7
Norway -30.1 317 -0.9 -12.2 -7.3 48.1 53.3 243 451 31.4 -64.2 87.1 10.9 -10.0 18.7 9.4 -22.0 -15.0 13.3 28.3
27.5 -8.9 -10.3 -22.0 -13.8 43.0 247 -1.9 47.4 24.0 -52.2 40.4 -11.3 -23.1 3.5 11.0 -38.2 0.9 3.6 23.8

Singapore -12.9 99.4 -27.7 -23.4 -11.0 37.6 223 14.4 46.7 28.4 -47.4 74.0 221 -17.9 31.0 1.7 3.0 -17.7 1.4 35.6
Spain 49.9 4.8 -15.9 -11.4 -15.3 58.5 28.9 4.4 m 24.0 -40.6 43.5 -22.0 -12.3 3.0 31.3 -4.7 -15.6 -1.0 27.0
Sweden 14.0 79.7 -21.3 -27.2 -30.5 m 36.3 10.3 43.4 0.6 -49.9 64.2 m -16.0 22.0 24.5 -7.5 -5.0 0.6 20.6
Switzerland 23.5 -7.0 m -21.4 -10.3 34.1 15.0 16.3 27.4 5.3 -30.5 253 11.8 -6.8 20.4 26.6 -0.1 0.4 -4.9 22.5
17.8 12.5 -11.5 -14.0 -15.2 32.1 19.6 7.4 30.6 8.4 -48.3 43.3 8.8 -2.6 15.3 20.7 -5.4 -7.6 -0.1 22.3

30.1 21.9 -12.8 -12.4 -23.1 28.4 10.1 5.1 14.7 54 -37.6 26.3 14.8 1.4 15.3 31.8 12.7 0.7 10.9 21.2

In US dollars.
Source: MSCI country indices (net dividends) for each country listed. Does not include Israel, which MSCI classified as an emerging market prior to May 2010. MSCI data © MSCI 2018, all rights reserved.

Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the
management of an actual portfolio. 4



Equity Returns of Emerging Markets

Annual Return (%)

Highest
Return

A

\4

Lowest
Return

In US dollars.

1998

Korea
1411

Philippines

13.5

Hungary
-8.2

Taiwan
-20.6

India
-21.2

S. Africa
-27.6
Chile
-28.5

Malaysia
-30.8

Indonesia
-31.5

Brazil
-39.6

Peru
-40.2

1999

Turkey
252.4

Russia
2471

Malaysia
114.3

Indonesia
93.5

Korea
92.4

Egypt
88.4

India
87.3

Mexico
80.1

Brazil
67.2

S. Africa
57.2

Taiwan
52.7

Chile
39.0

Hungary
11.7

Philippines
3.3

2000

Brazil
-11.4

Chile
-15.1
Malaysia
-16.0

S. Africa
-17.2

Mexico
-20.5
Malaysia
4.6
Korea
8.6

India
-21.7

Peru
-23.8
Hungary
-26.8

Russia
-30.0

Egypt
437

Taiwan
-44.9
Philippines
-45.0
Turkey
-45.6

Korea
-49.6

Indonesia
-61.9

2001

Russia

55.9

Korea
487

Taiwan
10.5

Chile
-2.8

Indonesia

-85

Hungary

-9.2

Brazil
-17.0

S. Africa

-17.2

Philippines

-19.3

India
-19.5

Turkey
-32.7

2002

42.8
Hungary
30.7
Peru
30.5

S. Africa
28.0

Russia
15.7

India
8.4

Malaysia
-0.7

Mexico
-13.3

Chile
-19.8
Taiwan
-24.5
Philippines
-29.0
Brazil
-30.7
Turkey
-35.7

Indonesia

2003

Turkey
125.9
Brazil
115.0

Peru
94.3

Egypt
91.8

Chile
84.4

India
78.4

Indonesia
78.2

Russia
75.9

Egypt
1.6

S. Africa
45.9

Philippines
42.8

Taiwan
425

Korea
35.9
Mexico
32.8

Hungary

323

Malaysia
26.6

2004

Hungary
92.5

Indonesia
52.2
Mexico
483
S. Africa
449
Turkey
42.0
Brazil

36.5

Chile
29.0

Philippines

26.6

Korea
229

India
19.1

Malaysia
15.2

Taiwan
9.8

Russia
5.7

Peru
3.2

2005

Egypt
161.6

Egypt
126.2

Russia
73.8

Korea
58.0
Brazil
57.0
Turkey
56.9
Mexico
49.1

India
37.6

Peru
35.0

S. Africa
28.3

Philippines

239

Chile
216

Hungary
18.5

Indonesia
15.8

Taiwan
7.3
Malaysia
23

2006

Indonesia
74.8

Peru
62.6

Philippines
59.7

Russia
55.9

India
51.0

Brazil
45.8

Mexico
414

Malaysia
371

Hungary
33.7

Chile
29.3

Taiwan
20.9

S. Africa
20.5

Egypt
171
Korea
13.2

Mexico
12.2

Turkey
-7.0

2007
Peru
94.7

Brazil
80.0
Turkey
74.8

India
73.1

2008 2009

Brazil
128.6

Indonesia

127.6

Russia
104.9
India
102.8

Turkey
98.5
Chile
86.7

Chile
-35.4

S. Africa
-37.9

Peru
-40.1

Malaysia
-41.2
Egypt
58.4
Mexico
-42.9

Taiwan
-45.9

Indonesia
55.0

Taiwan
80.2

Hungary
776

Malaysia
46.1

Philippines Philippines IIGICE]
41.7 -51.9 721

Korea Egypt Peru
326 -52.4 721

Philippines

68.0
Korea
-55.1
Brazil

-56.1

Indonesia
-56.2

GOLCERAN  Malaysia

61.5
Egypt
39.7

Russia
24.8

Chile
237

S. Africa
18.1
Hungary
16.8

S. Africa
57.8

Turkey
-62.1
India
-64.6

ENED] Russia

9. -73.8

2010

Peru
53.3

Chile
448

Malaysia
37.0
Philippines
35.5
Indonesia

346

S. Africa
34.2

Taiwan
22.7

Turkey
21.2

India
20.9

Russia
19.4

Hungary
-9.6

2011

Indonesia
6.5

EIEWVSEM Philippines

M;
0.1

Philippines

Korea
-11.8

Mexico
-12.1

S. Africa
-14.4

Russia
-19.3

Chile
-20.0

Taiwan
-20.2

Peru
-21.4

Brazil
-21.6

Malaysia
14.3

Hungary
-33.6
Turkey
-35.2

India
-37.2

2012

Turkey
64.9

47.6

Egypt
471

Mexico
29.1
India
26.0

Hungary
22.8

Korea
215

Peru
20.2

S. Africa
19.0

Taiwan
17.7

Russia
14.4

Chile
8.3

Indonesia
52

2013

Taiwan
9.8

2014
Egypt
29.3
Indonesia
27.2
(EEVSEN Philippines
264
India
239

Turkey
19.1

Russia
1.4

Mexico
0.2
Philippines
-2.0
India
-3.8
S. Africa
-5.8

Hungary
-5.8

Peru
10.5

Taiwan
10.1

S. Africa
5.7

Mexico
-9.2
Malaysia
-10.7
Korea
-10.7

Chile
-12.2

Brazil
-15.8

Chile
214

Indonesia
-23.1
Turkey
-26.5
Peru
-29.8

Brazil
-13.7

Hungary
-27.4

Russia
-45.9

VINIV

2015
Hungary
36.3

Russia
5.0
India
-6.1
Philippines
-6.3

Korea
-6.3

Taiwan
-11.0

Mexico
-14.2

Chile
-16.8
Indonesia
-19.1
Malaysia

-20.1

2016
Brazil
66.7

Russia
55.9

Peru
55.6
Hungary
354

Taiwan
19.6

S. Africa
184

Indonesia
175
Chile
16.8

S. Africa
-25.1
Turkey
-31.6
Peru
-31.7

Brazil
-41.2

Turkey
-8.1

Source: MSCI country indices (gross dividends) for each country listed. Does not include Greece, which MSCI classified as a developed market prior to November 2013. Additional countries excluded due to data availability or due to
downgrades by MSCI from emerging to frontier market. MSCI data © MSCI 2018, all rights reserved.

Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the
management of an actual portfolio.

Korea
9.2
Taiwan

28.5
Philippines

Malaysia
-3.9

Philippines
-6.1

2017

India
38.8

Peru
38.4

S. Africa

36.8

Malaysia
251

Indonesia
248

Brazil
24.5

Russia

6.1




VIAIV
Equity Returns of Emerging Markets

0
An n u al Retu rn ( A)) is highest return for the year.

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Brazil -39.6 672 -114 -17.0 -30.7 115.0 36.5 57.0 458 80.0 -56.1 m 6.8 -21.6 03 -158 -13.7 -41.2 mTS

Chile -28.5 39.0 -151 -28 -19.8 84.4 29.0 21.6 29.3 237 -354 86.7 448 -20.0 83 -214 -122 -16.8 16.8 43.6

-42.4 13.3 -305 -247 -140 87.6 1.9 19.8- 66.2 -50.8 62.6 48 -18.2 231 4.0 8.3 -7.6 11 54.3
-41.7 -144 -38.9 45.8 254 66.9- 107.5 13.8 15.0- 84.3 43.4 -5.0 3%9 -211 -198 -41.8 26.5 16.3

Czech Republic 0.5 5.3 m -2.0 m 66.2 87.3 46.2 34.7 569 427 27.8 -1.7 -5.0 3.5 -8.1 -2.4  -16.5 -2.5 38.9
Egypt -27.0 884 437 -413 1.6 91.8 126.2 161.6 171 584 -52.4 39.7 124  -46.9 471 8.2 29.3 -235 -114 5.2
Hungary -8.2 117 -26.8 -9.2 30.7 32.3 92.5 18.5 33.7 16.8 -61.5 77.6 96 -33.6 22.8 5.8 -27.4 m 35.4 39.9
India -21.2 873 -21.7 -195 8.4 78.4 19.1 37.6 51.0 731 -646 102.8 209 -37.2 26.0 -3.8 23.9 -6.1 -1.4 38.8
Indonesia -31.5 93.5 -61.9 -8.5 42.8 78.2 52.2 15.8 74.8 55.0 -56.2 127.6 34.6 m 52 -23.1 272 -191 17.5 248
Korea 1411 924 -49.6 48.7 8.6 35.9 229 58.0 13.2 326 -55.1 721 272 118 215 42 -107 -6.3 9.2 47.8
Malaysia -30.8 1143 -16.0 4.6 -0.7 26.6 15.2 23 371 461 -41.2 52.1 37.0 0.1 14.3 77 -10.7 -201 -3.9 25.1
Mexico -33.5 80.1 -20.5 185 -13.3 32.8 48.3 491 41.4 122 -429 56.6 276 -121 29.1 0.2 9.2 -14.2 -9.0 16.3

Peru -40.2 189 -23.8 19.9 30.5 94.3 3.2 35.0 62.6 94.7 paErVN| 721 533 -21.4 20.2 -29.8 105 -31.7 55.6 38.4
Philippines 13.5 33 -450 -193 -29.0 42.8 26.6 23.9 59.7 417 -51.9 68.0 35.5 0.1 47.6 -2.0 26.4 -6.3 -6.1 25.2
-6.7 31.5 40 -27.4 1.3 35.5 61.5 25.0 41.9 258 -54.5 42.5 15.9 -295 41.0 36 -136 -249 0.7 -
Russia -83.0 2471 -30.0 m 15.7 75.9 5.7 73.8 55.9 248 -73.8 104.9 194 -193 14.4 1.4 -459 5.0 55.9 6.1
South Africa -27.6 572 172 172 28.0 45.9 44.9 28.3 20.5 181  -37.9 57.8 342 144 19.0 -5.8 57 -251 18.4 36.8
LELE] -20.6 52.7 -449 105 -245 42.5 9.8 7.3 20.9 9.1 -459 80.2 227 -20.2 17.7 m 101 -11.0 19.6 28.5

11.6 472 -56.3 5.3 27.6 - -0.9 9.2 11.6 46.6 -48.3 77.3 - -2.4 349 -143 16.8 -23.3 27.0 34.9

-52.5- -45.6 -32.7 -35.7 1259 42.0 56.9 -7.0 748 621 98.5 21.2 -35.2- -26.5 191 -316 -8.1 39.1

In US dollars.

Source: MSCI country indices (gross dividends) for each country listed. Does not include Greece, which MSCI classified as a developed market prior to November 2013. Additional countries excluded due to data availability or due to
downgrades by MSCI from emerging to frontier market. MSCI data © MSCI 2018, all rights reserved.

Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the

management of an actual portfolio. 6



Model Portfolios’ Index Descriptions

Famal/French US Large Value Research Index: Constructed from CRSP securities
data. The size breakpoint is the market capitalization of the median NYSE firm, so the
big and small categories contain the same number of eligible NYSE firms. The BtM
breakpoints split the eligible NYSE firms with positive book equity into three
categories: 30% of the eligible NYSE firms with positive BE are in Low (Growth), 40%
are in Medium (Neutral), and 30% are in High (Value). Rebalancing: annual, at the
end of June.

Fama/French US Small Index: Constructed from CRSP securities data. Includes the
lower-half range in market cap of NYSE securities (plus NYSE Amex equivalents
since July 1962 and Nasdaq equivalents since 1973).

Fama/French US Small Value Research Index: Constructed from CRSP securities
data. The size breakpoint is the market capitalization of the median NYSE firm, so the
big and small categories contain the same number of eligible NYSE firms. The BtM
breakpoints split the eligible NYSE firms with positive book equity into three
categories: 30% of the eligible NYSE firms with positive BE are in Low (Growth), 40%
are in Medium (Neutral), and 30% are in High (Value).

Famal/French International Value Index: 2008—Present: Provided by Fama/French
from Bloomberg securities data. Simulated strategy of MSCI EAFE + Canada
countries in the lower 30% price-to-book range. 1975-2007: Provided by
Fama/French from MSCI securities data.

Dimensional International Small Cap Index was created by Dimensional in April
2008 and is compiled by Dimensional. July 1981-December 1993: It includes non-US
developed securities in the bottom 10% of market capitalization in each eligible
country. All securities are market capitalization weighted. Each country is capped at
50%. Rebalanced semiannually. January 1994—Present: Market-capitalization-
weighted index of small company securities in the eligible markets excluding those
with the lowest profitability and highest relative price within the small cap universe.
Profitability is measured as operating income before depreciation and amortization
minus interest expense scaled by book. The index monthly returns are computed as
the simple average of the monthly returns of four sub-indices, each one reconstituted
once a year at the end of a different quarter of the year. Prior to July 1981, the index
is 50% UK and 50% Japan. The calculation methodology for the Dimensional
International Small Cap Index was amended on January 1, 2014, to include
profitability as a factor in selecting securities for inclusion in the index.

Famal French Indices: Results shown during periods prior to each Index’s index inception date do not represent actual returns of the respective index. Other periods selected may have different results, including losses. Backtested index
performance is hypothetical and is provided for informational purposes only to indicate historical performance had the index been calculated over the relevant time periods. Backtested performance results assume the reinvestment of

dividends and capital gains.

Dimensional Index: The Index has been retrospectively calculated by Dimensional Fund Advisors LP and did not exist prior to its index inception date. Accordingly, results shown during the periods prior to the Index’s index inception date do
not represent actual returns of the Index. Other periods selected may have different results, including losses. Backtested index performance is hypothetical and is provided for informational purposes only to indicate historical performance had
the index been calculated over the relevant time periods. Backtested performance results assume the reinvestment of dividends and capital gains. Eugene Fama and Ken French are members of the Board of Directors of the general partner

of, and provide consulting services to, Dimensional Fund Advisors LP.



