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Growth, Momentum & Quality factors drive world equity market returns....

* High level of persistence in Growth, Momentum and Quality factor premiums over 3, 6 and 12 month periods to 31.3.18

* Value factors underperform, high level of persistence over time periods and across factors

* Medium-term Momentum recorded the highest positive premium over the |12-month period followed by Forecast FY |
revisions followed by Forecast Growth 12 months.
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Returns of regional factors are in USD while returns of individual countries’ factors are in the local currencies.
Source: Foresight Analytics and Style Researc h
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Emerging market equities trends similar to world equities

High level of persistence in Growth, Momentum and Quality factor premiums over 3, 6 and 12 month periods to 31.3.18
ROE, Forecast FY | Revisions and Earnings Growth produce highest premiums over 12 and 6 months

Value factors underperform consistently over|2 months, 3 and 6-month drawdowns much smaller and mixed

Medium and Short-term Momentum factors deliver positive return premiums

* Earnings growth stability deliver strong positive returns within quality segment

Ermerging Markets
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Returns of regional factors are in USD while returns of individual countries” factors are in the local currencies.
Source: Foresight Analytics and Style Rescard h
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As was the evidence from Asian equities markets

High level of persistence in Growth, Momentum and Quality factor premiums over 3, 6 and |2-month periods to 31.3.18.
ROE, Forecast FY | Revisions, Earnings Growth and Sales Growth produce highest premiums over 12 and 6 months.
Value factors underperform consistently overl2, 6 and 3 months, Dividend yield and Book yield amongst the worst performers.
Earnings and Returns stability amongst the best performers within quality.

Asia ex Japan
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Returns of regional factors are in USD while returns of individual countries” factors are in the local currencies.
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And the Australian equity market

* Growth and Momentum factors outperform over various time periods.

* Forecast 12 m Growth, Forecast FY| revisions and Sales Growth amongst strongest performers.

* Value factor underperformance highly consistent across time and factor types, Dividend yield was the worst performer.
* Quality factors generally underperform, Debt to Equity experienced largest drawdowns.
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Returns of regional factors are in USD while returns of individual countries’ factors are in the local currencies.
Source: Foresight Analytics and Style Researc h
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About Foresight Analytics™

Foresight Analytics™ is a leading provider of forensic investment research, analytics and consulting solutions to global investors, fund buyers and fund
sellers. Using its innovative 360-degree framework and cloud-based technology, Foresight Analytics provides insight-based analytical and industry
intelligence solutions to leading investment management companies, superannuation funds, third-party product distributors, family offices and
endowment funds.

Disclaimer

The material contained in this document is for general information purposes only. It is not intended as an offer or a solicitation for the purchase
and/or sale of any security, derivative, index, or financial instrument, nor is it an advice or a recommendation to enter into any transaction. No
allowance has been made for transaction costs or management fees, which would reduce investment performance.Actual results may differ from
reported performance. Past performance is no guarantee for future performance.

This material is based on information that is considered to be reliable, but Foresight Analytics™ make this information available on an “as is” basis
without a duty to update, make warranties, express or implied, regarding the accuracy of the information contained herein.The information contained
in this material should not be acted upon without obtaining advice from a licensed professional. Errors may exist in data acquired from third party
vendors, the construction of model portfolios, and in coding related to statistical tests.

Foresight Analytics™ disclaims any and all express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or
fitness for a particular purpose or use.This communication reflects our analysts’ opinions as of the date of this communication and will not necessarily
be updated as views or information change.All opinions expressed herein are subject to change without notice.
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