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There's a World of Opportunity in Equities

Percent of world market capitalization as of December 31, 2016
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Data provided by Bloomberg. Market cap data is free-float adjusted and meets minimum liquidity and listing requirements. Many nations not displayed. Totals may not equal 100% due to rounding. For educational purposes; should not be
used as investment advice. China market capitalization excludes A-shares, which are generally only available to mainland China investors.



Market Capitalization of Global Stock Markets

January 1990-December 2016

Weights
Number of Number of Change from 01/90-12/16
Countries Stocks Total Value December 31, 2016 Previous Year Average
us 1 3,311 25.35 Trillion 54.20% A 0.90% 47.07%
Developed Markets ex US 22 6,315 16.26 Trillion 34.76% -1.16% 46.27%
Emerging Markets 23 5,619 5.16 Trillion 11.04% A 0.25% 6.65%
Total 46 15,245 46.78 Trillion 100.00%
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There’s a World of Opportunity in Fixed Income

Percent of global investment grade bond market as of December 31, 2016
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Data is from Bloomberg Barclays Global Aggregate Ex-Securitized Bond Index. Index excludes non-investment grade securities, bonds with less than one year to maturity, tax-exempt municipal securities, inflation-linked bonds, floating rate
issues, and securitized bonds. Many nations not displayed. Totals may not equal 100% due to rounding. For educational purposes; should not be used as investment advice. Data provided by Bloomberg.



The Randomness of Returns

Annual Return (%)

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Highest Return 62.6 34.2
0 51 60.2 33.2

3.6
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

US Large Cap [EEVVN 28.7 109 49 15.8 55 370 265 151 2.1 16.0 324 137 1.4 120

ISR ETGCLRE ALY -15.5 30.0 16.5 7.0 222 -02 -36.8 19.7 155 04 175 325 135 -3.8 173
-20.5 473 183 46 184 -1.6 -338 272 269 42 163 388 4.9 44 213
US Small Cap Value -11.4 46.0 22.2 47 235 -9.8 -289 206 245 55 18.1 34.5 4.2 7.5 317

US Real Estate 36 362 332 138 36.0 -176 -39.2 285 281 94 171 1.2 320 4.5 6.7

-1566 466 250 15.1 30.0 75 439 376 54 -11.1 18.1 22.2 -4.9 -7.2 8.1

International Small Cap -7.1 626 299 255 198 36 478 514 249 -155 179 26.0 -5.0 5.8 4.7
International Small Cap Value 22 602 342 211 27.9 25 456 533 212 -164 20.1 28.3 5.4 1.5 8.4

62 558 256 340 321 394 533 785 189 -184 182 26 22 -149 112
34 15 08 24 43 59 47 08 08 06 02 03 02 02 08

Five-Year US Government Fixed 7.6 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
Five-Year Global Fixed 5.1 1.9 2.7 3.1 4.1 6.3 6.6 2.3 2.0 2.3 2.1 0.6 1.9 1.0 1.5

In US dollars. US Large Cap is the S&P 500 Index, provided by Standard & Poor’s Index Services Group. 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, provided by Dow Jones indices.
International Large Cap Value is the MSCI World ex USA Value Index (gross dividends). 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 2017, all rights reserved. One-Year US Fixed is the BofA Merrill Lynch One-Year US Treasury Note
Index, used with permission; copyright 2017 Merrill Lynch, Pierce, Fenner & Smith Incorporated; all rights reserved. Merrill Lynch, Pierce, Fenner & Smith Incorporated is a wholly owned subsidiary of Bank of America Corporation. 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 Citi World Government Bond Index 1-5 Years (hedged), copyright 2017 by
Citigroup. 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. 5



Equity Returns of Developed Markets

Annual Return (%)

Highest
Return

A

A\ 4

Lowest
Return

In US dollars.
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Source: MSCI developed markets country indices (netdividends). MSCI data © MSCI 2017, all rights reserved.

Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.
Past performance is not a guarantee of future results.
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Equity Returns of Developed Markets

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

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
-10.4 6.1 176 -10.0 1.7 -1.3 495 303 16.0 309 283 -50.7 764 145 -11.0 221 4.2 -34  -10.0 11.4
Austria 1.6 0.4 -9.1  -12.0 -5.6 16.5 57.0f 715 246 36.5 22 -684 432 9.9 -364 259 13.4 -29.8 3.5 11.3
Belgium 136 677 -143 -168 -109 -1560 353 435 9.0 367 -2.7 -665 575 -0.4 -10.6 27.6 4.1 121 -7.6
Canada 12.8 -6.1 53.7 53 -204 -132 54.6 22.2 178 29.6 -455 56.2 205 -127 9.1 5.6

Denmark 34.5 9.0 121 34 -148 -16.0 493 30.8 245 388 25,6 -476 36.6 30.7 -16.0 31.3 25.2

Finland 17.3MPANCEIN YN -142 -382 -303 194 6.1 16.7 29.9 -55.2 111 103  -31.9 14.6
France 19 415 293 -43  -224 -212 402 185 99 345 132 -433 318 41 -169 213 263 -9.9 -0.1 49
Germany 246 294 200 -156 -224 -332 638 16.2 99 360 352 -459 252 84 -18.1 309 314 -104 -1.9 2.8
Hong Kong -23.3 -29 595 -147 -186 -17.8  38.1 25.0 84 304 412 -512 602 232 -16.0 283 11.1 5.1 -0.5 23
Ireland 158 3563 -126 -12.7 -28 -262 438 431 -23 468 -201 -719 123 -18.1 57 412 23 165 =71
Italy 355 525 -0.3 -1.3  -26.6 -73 378 325 1.9 325 6.1 -500 266 -150 -232 125 204 -9.5 23 -10.5
NETED] -23.7 5.1 615 -282 -294 -103 359 159 255 6.2 -4.2 6.3 154 -143 82 272 -4.0 9.6 24
Netherlands 238 232 6.9 41 -221  -208 281 122 139 314 206 -482 423 1.7 1241 206 313 -3.5 1.3 4.8
New Zealand -141  -226 129 -33.5 554 352 1.7 166 89 -538 504 8.3 55 293 113 7.3 -6.3 184
Norway 6.2 -30.1 31.7 -09 122 -7.3 481 533 243 451 314 -64.2 109 -100 187 94 -220 -150 133
-30.0 -129 994 -277 -234 -110 376 223 144 467 284 -474 740 221 -179 310 1.7 30 -177 1.4
Spain 254 499 48 -159 -114 -1563 585 289 44 494 240 -406 435 -220 -123 30 313 -47 -156 -1.0
Sweden 129 140 797 -213 -272 -305 645 363 103 434 06 -499 642 338 -160 220 245 -7.5 -5.0 0.6
Switzerland 442 235 -7.0 59 -214 -103 341 15.0 163 274 53 -305 253 118 -6.8 204 266 -0.1 04 -4.9
UK 226 178 125 -115 -140 -152 321 19.6 74 306 84 -483 433 8.8 -26 1563 207 -5.4 -7.6 -0.1
us 334 301 219 -128 -124 -231 284 101 51 14.7 54 -376 263 148 14 153 318 127 0.7 109
In US dollars.

Source: MSCI developed markets country indices (net dividends). MSCI data © MSCI 2017, all rights reserved.
Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.
Past performance is not a guarantee of future results.



Equity Returns of Emerging Markets

Annual Return (%)

Highest 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Return Turkey Korea Turkey [NOFLNEEGN Russia [OFLCNEEN Thailand  [efelleliyoiE] Egypt China Peru Colombia Brazil LLEIERIN Indonesia Egypt Hungary
118.05 141.15 252.41 1.62 55.85 44.16 144 .56 132.95 161.59 82.87 94.74 -25.10 128.62 56.27 6.50 . 29.35 36.31
A Russia  Philippines Russia Poland Korea Indonesia Turkey Egypt Colombia ' Indonesia Brazil Chile Indonesia Peru [ EEVSE] Egypt Indonesia Russia
112.12 13.45 247.06 -4.04 48.71 42.83 125.88 126.23 107.52 74.83 79.99 -35.37 127.63 53.35 0.12 8.18 27.21 5.00

SUGEERA  Thailand \EEVSE] Brazil Colombia ~ Hungary Brazil Hungary Peru Turkey S. Africa Russia Chile Philippines \EEVSER Philippines India
95.21 1.56 114.33 -11.37 45.77 30.69 115.01 92.49 62.55 74 .81 -37.89 104.91 4481 0.10 768 26.40 -6.12

Peru Czech Rep. | Korea  Nallife]of[y=5) India Peru India (ofe[oy W  Thailand
87.25 58.00 59.65 73.1 -40.1 102.81 4341 -2.40 40.97 4.18 23.87

Brazil Russia China \ETEVSE] Turkey Malaysia Czech Rep. Colombia China Turkey
6152

Mexico | Czech Rep. Indonesia Peru
53.92 0.54 93.46 -56.14 19.92 30.50 94.32

Colombia Poland Korea Malaysia S. Africa
41.76 -6.69 92.42 -15.95 2799

-6.25

57.05 55.93 66.24 -41.21 98.49 37.01 -5.02 35.89 3.96 19.07

Russia Korea Russia Peru Taiwan

Mexico Poland Egypt S. Africa \l=d¢sr Philippines India Chile Taiwan Thailand Korea Egypt

-33.53 3150 -43.71 -17.21 -13.31 42.76 19.11 2162 20.90 24.79 -55.07 19.40 -2137 17.66 -%.34 -10.70 -23.52
Taiwan  Philippines China Taiwan \EEVSE] China S. Africa Chile Brazil S. Africa Poland Brazil Russia Brazil Chile Poland
-19.29 -14.05 42.55 15.17 19.77 20.53 2368 -56.06 57.82 15.86 -21.59 14.39 -15.79 -12.20 -24.91

Brazil Peru
-39.62 18.86 -44 .90

Philippines (o[ Philippines India Chile

-62.59 13.33 -45.01 -19.45 -19.81 9.83 18.50 17.08 18.4 -56.20 56.63 1242 14.27 -21.14 -13.60 -25.13
Korea Colombia ~ Hungary Turkey Taiwan Poland Russia Indonesia Colombia  Hungary  Hungary Malaysia Brazil Hungary Chile Chile Brazil Turkey
-66.67 -41.71 11.66 -45.65 -24.45 569 15.76 13.76 16.80 -61.53 52.06 6.81 -33.65 8.34 -2141 -13.74 -3155

Poland China Indonesia  Indonesia  Colombia Peru
42.51 4.83 522 -23.10 -19.80 -3166

ETEVSED China  Czech Rep. Korea Philippines  1/[= (e Peru
-67.98 -42.37 5.35 -49.62 -28.98 32.81 3.16

Thailand Korea Colombia Turkey
9.16 13.19 15.00 -62.10

A Thailand Turkey  Philippines Thailand Hungary Taiwan Thailand Mexco India Egypt  Czech Rep. Czech Rep. R CY Hungary Brazil
-73.43 -52.51 3.32 -56.27 32.31 725 161 12.15 -64.63 39.74 -1.66 348 -26.52 -27.44 -41.18
Lowest Indonesia Russia Colombia ' Indonesia \EEVSER  Thailand Malaysia Turkey Taiwan [RUSSE Czech Rep.  Hungary Brazil Peru Russia Colombia
Return -74.06 -82.99 -14.38 -61.90 26.61 -0.92 229 -6.97 9.13 -73.83 2177 -9.58 0.34 -29.84 -45.86 -41.80
In US dollars.

Source: MSCI emerging markets country indices (gross dividends). MSCI data © MSCI 2017, all rights reserved.
Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.
Past performance is not a guarantee of future results.

Poland Korea India Philippines

Egypt Hungary Egypt S. Africa Taiwan Thailand Indonesia Turkey India Egypt  Czech Rep. Chile  Philippines [®fel[elyyolEW  Thailand Poland Thailand
31.23 -8.16 88.40 -17.19 10.47 27.59 52.21 5100 5843 -42.75 86.73 3549 -5.02 34.94 3.62 16.84
Brazil Taiwan India Thailand efellelyo F] Mexico Mexico Brazil Czech Rep.| Mexco Colombia = Indonesia Korea Mexico Russia Peru Taiwan
27.34 -20.64 87.35 5125 25.36 48.32 49.11 45.80 55.93 -42.94 84.35 34.62 -11.76 29.06 135 10.51 -10.97
Peru India Mexico \EEVSE] S. Africa [#Zill3E  Poland Indonesia Taiwan Taiwan S. Africa Mexico India Mexico Taiwan Mexico
20.50 -2124 loXorg 4.56 46.20 4193 55.03 -45.88 80.25 34.21 -12.11 2597 0.21 10.05 -14.24
India Egypt Brazil CzechRep.|  Korea Indonesia Turkey India Mexico Thailand ~ Thailand Hungary S. Africa China  NgillllesJdfiZ5] China  Czech Rep.
n.27 -27.00 67.23 2.01 8.62 78.20 37.57 41.44 46.63 -48.27 77.61 -14.36 23.10 -2.01 8.26 -16.55
Chile S. Africa  S.Africa [EIEERY Chile India Russia Brazil Peru Malaysia ~ Malaysia China Thailand China Hungary India S. Africa Chile
5.52 -27.56 57.20 -26.80 -2.83 8.37 75.94 36.47 35.00 37.14 46. -50.83 77.31 -18.24 22.79 -3.83 569 -16.85
Taiwan Chile Taiwan Russia Indonesia Egypt Colombia Chile S. Africa [OZZ 83N Philippines Phi =5 Korea Taiwan Russia Korea SN {i[-W Czech Rep. Indonesia
-6.29 -28.50 52.71 -30.03 -8.49 1.59 66.93 29.01 28.34 34.68 4168 -5187 72.06 22.73 -19.30 21.48 -5.78 -2.42 -19.08
S. Africa BVEIEVSER  Thailand China Hungary Poland [O7Ill{=le8 Philippines  Poland Hungary Korea Egypt Peru Turkey Chile Peru Hungary Mexico [V EEVSE]
-8.18 -30.81 47.16 -30.54 -9.16 126 66.20 26.58 24.96 33.70 32.58 -52.35 72.06 2124 -20.00 20.24 -5.82 -9.23 -20.06
Poland Indonesia Chile Colombia Brazil \VEEVSEM S. Africa Philippines  Chile Poland Poland  Philippines India Taiwan S. Africa [OFLNEERNVEEVSER  Thailand
-31.53 39.01 -38.85 -16.99 -0.66 45.86 23.92 29.33 2579 -54.49 67.98 20.95 -20.15 19.01 -8.10 -10.66 -23.32

Taiwan Hungary Egypt S. Africa [lyel=SE] Mexco Egypt Malaysia  Colombia Poland S. Africa
-29.52

2016
Brazil
66.75
Russia
55.93
Peru
55.61
Hungary
35.37
Thailand
27.01
Colombia
26.48
Taiwan
19.59
S. Africa
18.41
Indonesia
17.52
Chile
16.81
Korea
9.25
China
1.1
Poland
0.69
India
-143
Czech Rep.
-2.45
Malaysia
-3.89
Philippines
-6.10
Turkey
-8.12
Mexico
-8.98
Egypt
-11.39




Equity Returns of Emerging Markets

Annual Return (%)

=0 CLRSETGE is highest return for the year.

China

Colombia
Czech Rep.
Egypt
Hungary
India

Indonesia

Malaysia

Mexico
Peru
Philippines
Poland

Russia

South Africa

Taiwan
Thailand

Turkey

In US dollars.

Source: MSCI emerging markets country indices (gross dividends). MSCI data © MSCI 2017, all rights reserved.
Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.

2016

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
-39.6 672 -114 -17.0 -30.7 115.0 365 570 458 80.0 -56.1 6.8 -21.6 03 -158 -137
55 -285 39.0 -15.1 -28 -19.8 84.4 29.0 216 293 237 -354 86.7 448 -20.0 83 -214 -122 -16.8
-2563 424 13.3 -305 -247 -14.0 87.6 1.9 19.8 66.2 -50.8 62.6 48 -18.2 23.1 4.0 8.3 -7.6
418 -417 -144 -389 458 254 66.9 107.5 13.8 15.0 843 434 -5.0 359 -211 -198 -41.8
-22.7 0.5 5.3 -2.0 66.2 87.3 46.2 34.7 55.9 -42.7 27.8 -1.7 -5.0 3.5 -8.1 -24 -16.5
312 -27.0 884 -437 -413 1.6 918 126.2 171 584 -524 39.7 124 -469 471 8.2 -23.5
95.2 -8.2 1.7 -26.8 -9.2 30.7 323 92.5 18.5 33.7 16.8 -61.5 77.6 -9.6 -336 22.8 -5.8
113 -21.2 873 -21.7 -195 8.4 78.4 19.1 37.6 51.0 731 -64.6 102.8 209 -37.2 26.0 -3.8 23.9 -6.1
-741  -31.5 935 -61.9 -85 428 78.2 52.2 15.8 74.8 55.0 -56.2 127.6 34.6 52 -231 272 -191
-66.7 924 -496 487 8.6 35.9 22.9 58.0 13.2 326 -55.1 721 272 -118 215 42 -10.7 -6.3
-68.0 -30.8 1143 -16.0 4.6 -0.7 26.6 15.2 23 371 46.1  -41.2 52.1 37.0 0.1 14.3 77 -10.7 -201
53.9 -33.5 80.1 -20.5 185 -13.3 328 483 491 41.4 122 -429 56.6 276 -121 29.1 0.2 -9.2  -142
205 -40.2 189 -23.8 19.9 30.5 94.3 3.2 35.0 62.6 94.7 -401 721 53.3 -214 20.2 -29.8 10.5 -31.7
-62.6 13.5 33 -450 -193 -290 428 26.6 23.9 597 417 -519 68.0 35.5 0.1 47.6 -2.0 26.4 -6.3
-22.4 -6.7 315 -40 -274 1.3 35.5 61.5 250 419 258 -545 425 159 -205 410 36 -136 -249
1121 -83.0 2471 -30.0 55.9 15.7 75.9 5.7 73.8 55.9 248 -73.8 104.9 194 -193 14.4 14 -459 5.0
-82 -27.6 572 172 -17.2 280 459 449 28.3 20.5 181 -37.9 57.8 342 -144 19.0 -5.8 57 -25.1
-6.3 -20.6 52.7 -44.9 105 -245 425 9.8 7.3 20.9 9.1 -459 80.2 227 -20.2 17.7 9.8 101 -11.0
-73.4 116 472 -56.3 5.3 276 1446 -0.9 9.2 116 466 -48.3 77.3 56.3 -2.4 349 -143 16.8 -23.3
1181 -52.5 2524 -456 -32.7 -357 1259 420 56.9 -7.0 748 -62.1 98.5 212 -352 649 -265 191 -316

Past performance is not a guarantee of future results.

16.8
1.1
26.5
25
114
35.4
14
175
9.2
-3.9
9.0
55.6
-6.1
0.7
55.9
18.4
19.6
27.0

-8.1



Best minus Worst Performing Developed Markets

Best — Worst
Return

Difference (%)

67.4

113.5
48.0
67.6
60.5

107.6
81.1
48.8
55.6
74.3

151.7

166.9
39.4
46.6
57.4

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

Worst Performer (%) Best Performer (%)

Finland 19.4 | Sweden 64.5
Finland 6.1 | Austria 71.5
Ireland -2.3 | Canada 28.3
Japan 6.2 | Spain 49.4
Ireland -20.1 | Finland 48.7
Ireland -71.9 | Japan -29.2
Japan 6.3 | Norway 87.1
Spain -22.0 | Sweden 33.8
Austria -36.4 | Ireland 13.7
Spain 3.0 | Belgium 39.6
Singapore 1.7 | Finland 46.0
Austria -29.8 | USA 12.7
Canada -24.2 | Denmark 23.4
Denmark -15.8 | Canada 24.6

Year Worst Performer (%) Best Performer (%)
1988 New Zealand -13.8 | Belgium 53.6
1989 Finland -9.6 | Austria 103.9
1990 New Zealand -37.7 (UK 10.3
1991 Finland -18.1 | Hong Kong 49.5
1992 Denmark -28.2 | Hong Kong 32.3
1993 USA 9.1 | Hong Kong 116.7
1994 Hong Kong -28.9 | Finland 52.2
1995 Austria -4.7 | Switzerland 441
1996 Japan -15.5 | Spain 401
1997 Singapore -30.0 | Switzerland 44.2
1998 Norway -30.1 | Finland 121.6
1999 Belgium -14.3 | Finland 152.6
2000 New Zealand -33.5 | Switzerland 5.9
2001 Finland -38.2 | New Zealand 8.4
2002 Germany -33.2 | New Zealand 24.2
Average of Worst Performers
(%)
-17.5%
In US dollars.

Average of Best Performers

(%)

47.4%

Average Best — Worst

Return Difference (%)

64.8%

Best — Worst
Return
Difference (%)

45.1
65.4
30.6
431
68.7
42.7
80.8
55.7
50.1
36.5
443
425
47.6
40.3

MSCI Country Indices (net dividends). MSCI data © MSCI 2017, all rights reserved. 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.
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Best minus Worst Performing Emerging Markets

Year
1995
1996
1997

1998

1999

2000

2001

2002

2003
2004
2005

In US dollars.

Best — Worst

Return

Worst Performer (%) Best Performer (%) Difference (%)

India -30.9 | Peru 23.3 54.2

Korea -38.1 | Russia 152.9 191.1

Indonesia -74.1 | Turkey 118.1 1921

Russia -83.0 | Korea 1411 224 .1

Colombia -14.4 | Turkey 252.4 266.8

Indonesia 61,9 | Czech 16 63.5
Republic

Egypt -41.3 | Russia 55.9 97.2

Czech

Turkey -35.7 Republic 44 .2 79.9

Malaysia 26.6 | Thailand 144.6 117.9

Thailand -0.9 | Colombia 133.0 133.9

Malaysia 2.3 | Egypt 161.6 159.3

Average of Worst Performers

(%)

-26.4%

80.9%

Year
2006
2007
2008

2009

2010

2011

2012

2013

2014
2015
2016

Average of Best Performers
(%)

MSCI Emerging Markets Country Indices (gross dividends). MSCI data © MSCI 2017, all rights reserved. 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.

Best — Worst
Return
Worst Performer (%) Best Performer (%) Difference (%)
Turkey -7.0 | China 82.9 89.8
Taiwan 9.1 | Peru 94.7 85.6
Russia -73.8 | Colombia -25.1 48.7
Czech 27.8 | Brazi 128.6 100.8
Republic

Hungary -9.6 | Thailand 56.3 65.8
Egypt -46.9 | Indonesia 6.5 53.4
Brazil 0.3 | Turkey 64.9 64.5
Peru -29.8 | Taiwan 9.8 39.6
Russia -45.9 | Egypt 29.3 75.2
Colombia -41.8 | Hungary 36.3 78.1
Egypt -11.4 | Brazil 66.7 78.1

Average Best — Worst

Return Difference (%)

107.3%
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Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 1970-December 1979

$4.00
Dimensional Equity
Balanced Strategy Index
$3.50
$3.50
$3.00
$2.50
US One-Month
$2.00 Treasury Bills
$1.84
S&P 500
$1.50 /\ A Index
- $1.77
$1.00
$0.50
$0.00
1970 1971 1972 1973 1974 1975 1976 1977 1978 1979

In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 12



Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 1980—-December 1989

$8.00 Dimensional Equity
Balanced Strategy Index
$7.32
$7.00
$6.00
S&P 500
Index
$5.00 $5.04
$4.00
$3.00 US One-Month
Treasury Bills
$2.34
$2.00
~ a—-\ . P — "
$1.00 -
$0.00
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989
In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 13



Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 1990-December 1999

$6.00
S&P 500
Index
$5.33

$5.00
$4.00 Dimensional Equity
Balanced Strategy Index
$3.59

$3.00
$2.00 US One-Month
Treasury Bills
$1.62

$1.00

$0.00

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 14



Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 2000—-December 2009

$3.00
$2.50
Dimensional Equity
Balanced Strategy Index
$2.06
$2.00
$1.50 US One-Month
Treasury Bills
V $1.31
$1.00 \.\/\/ S&P 500
Index
$0.91
$0.50
$0.00
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 15



Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 2010-December 2016

$2.5
S&P 500
Index
$2.33

$2.0

Dimensional Equity
Balanced Strategy Index

$2.12
$1.5

US One-Month
Treasury Bills
$1.00

$1.0

$0.5

$0.0
2010 2011 2012 2013 2014 2015 2016

In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 16



Global Balanced Equity Strategy Index vs. S&P 500 vs. T-Bills

Performance: January 1970-December 2016

$450.0 Dimensional Equity
Balanced Strategy Index
$400.50
$400.0
$350.0
$300.0
$250.0
$200.0
$150.0
S&P 500
$100.0 Index
$100.40
$50.0
One-Month
T-Bill
$0.0 = $9.21

1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

In US dollars. Sources: Dimensional for Dimensional Index data. See "Dimensional Equity Balanced Strategy Index Description” slide in the Appendix for more information. Indices are not available for direct investment and performance
does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by Standard & Poor's Index Services Group. 17



Global Exposure to Higher Expected Returns
10-Year Rolling Returns: January 1980-December 2016

The Dimensional Equity Balanced Strategy Index outperformed
30% the S&P 500 Index 84.0% of overlapping 10-year periods. mmm Dimensional Equity Balanced Strategy Index

=S &P 500 Index

25%

20%

15%

10%

5%

0%

5%

- (o]
O - N O ¥ O © NN 0 OO O - N O ¥ 1B O N 0 OO O — N O I U O N 0 OO O «~— N O I v o
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Ll e e e e N e R S e e S | AR O A o\ A o AR o\ AR o\ R o\ I o N I o\ (R o\ A o N A o N A o\ AN o B o N o\ I o\

In US dollars. Sources: Dimensional for Dimensional Index data. Dimensional Equity Balanced Strategy Index vs. S&P 500: There are 444 overlapping 10-year periods. See "Dimensional Equity Balanced Strategy Index Description” slide
in the Appendix for more information. Indices are not available for direct investment and performance does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P data is provided by
Standard & Poor's Index Services Group.
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Global Exposure to Higher Expected Returns
Dimensional Equity Balanced Strategy Index minus S&P 500 Index

Annual: January 1970—-December 2016

Date 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
1970 -3.8

1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016

The difference is Positive 85.3% of the time.

The difference is Negative 14.7% of the time.

Difference is positive

X.X  Difference is negative

-5.0

-15.6

-5.0 -91 -20

-7.5 -10.9 -85 -145

24 -34 -41 -55 -57 -49 -55 -67 -11.1 -144 140 -19.5 -24.2
-12.1 -11.2 141
-85 -70 -82
-56 -3.8 -4.1
-35 -16 -15
-1.2

-8.0

-2.8

-1.0 -35 -1.1 -48

-0.7 -0.2 22 -43 -30 -58 -638

11 -07 01 -25 -43 -33 -53 -55 -42

04 XA 14 27 16 26 -0 [N

In US dollars. The indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is no guarantee of future results, and
there is always the risk that an investor may lose money.
Sources: Dimensional Index data compiled by Dimensional; the S&P data is provided by Standard & Poor’s Index Services Group. See "Dimensional Equity Balanced Strategy Index Description” slides in the Appendix for more information. 19



Global Diversification: Managing Client Expectations

Annual returns rankings of the Dimensional Equity Balanced Strategy Index
and its component indices, 1970-2016

70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16

Highest
Return

A

v

Lowest
Return

Dimensional Dimensional . .

. . . . Dimensional
Equity Dimensional International Emergin
Balanced US Small Cap Marketwide £ing

Markets

Strategy Value

Dimensional Dimensional Dimensional
S&P 500 US Small Cap International Emerging
Value Small Cap Markets Value

Dimensional
Emerging
Markets Small
Cap

Dimensional
International
Small Cap
Value

Dow Jones US

Select REIT
Index

In US dollars. These indices are the current components of the Dimensional Equity Balanced Strategy Index as of 1994 —present. Indices are not available for direct investment and performance does not reflect expenses of an actual
portfolio. Sources: Dimensional for Dimensional Index data. Indices are not available for direct investment and performance does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P
data is provided by Standard & Poor's Index Services Group. See Appendix for Descriptions of Dimensional Indices.



Global Diversification: Managing Client Expectations

Annual returns rankings of the Dimensional Equity Balanced Strategy Index
and its component indices, 1970-2016

Highest
Return
A

v

Lowest
Return

S&P 500
(SP)

70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16

SP

SP SP SP SP

sP sP SP SP SP

SP SP

SP

SP

SP SP SP SP

SP SP SP

SP SP
SP
SP

sP
sP
SP SP

SP

SP

SP

SP

SP

SP SP SP SP SP

SP

SP
SP

SP
SP
SP

SP

SP

In US dollars. These indices are the current components of the Dimensional Equity Balanced Strategy Index as of 1994 —present. Indices are not available for direct investment and performance does not reflect expenses of an actual
portfolio. Sources: Dimensional for Dimensional Index data. Indices are not available for direct investment and performance does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P
data is provided by Standard & Poor's Index Services Group. See Appendix for Descriptions of Dimensional Indices.



Global Diversification: Managing Client Expectations

Annual returns rankings of the Dimensional Equity Balanced Strategy Index
and its component indices, 1970-2016

High 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16
ighest
SP

Return
SP SP SP

Ty o
l.

—

Dimensional
Equity Balanced
Strategy Portfolio Returns

©) Did diversification work?

S&P returns below « The S&P 500 did better than the globally
Portfolio Returns
diversified index 18 times.

S&P 500 S&P returns above * |t did worse 29 times.
(SP) Portfolio Returns

In US dollars. These indices are the current components of the Dimensional Equity Balanced Strategy Index as of 1994 —present. Indices are not available for direct investment and performance does not reflect expenses of an actual
portfolio. Sources: Dimensional for Dimensional Index data. Indices are not available for direct investment and performance does not reflect expenses of an actual portfolio. Past performance is not a guarantee of future results. The S&P

data is provided by Standard & Poor's Index Services Group. See Appendix for Descriptions of Dimensional Indices.
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Dimensional Equity Balanced Strategy Index Description

Rebalanced monthly. The Dimensional Equity Balanced Strategy
Index is comprised of commercial and Dimensional indices, 70%
US equity indices, and 30% non-US indices. US: S&P 500, large
cap value, small cap, small cap value, Dow Jones REIT; non-US:
international value, international small cap and small cap value,
emerging markets, and emerging markets value and small cap.
Additional index information is available upon request.

Real Estate Strategy weighting allocated evenly between US
Small Cap and US Small Cap Value prior to January 1978 data
inception.

International Value weighting allocated to Fama/French
International Value Index prior to January 1994 data inception,
and evenly between International Small Cap and MSCI EAFE
Index (net dividends) prior to January 1975 data inception.
International Small Cap Value weighting allocated to International
Small Cap prior to July 1981 data inception.

Emerging Markets weighting allocated to MSCI Emerging
Markets Index (gross dividends) prior to January 1994 data
inception, and evenly between International Small Cap and
International Value prior to January 1988 data inception.

Emerging Markets Value and Small Cap weighting allocated
evenly between International Small Cap and International Value
prior to January 1989 data inception. Two-Year Global weighting
allocated to One-Year prior to January 1985 data inception.

#44915-0315

For illustrative purposes only. The balanced strategies are not
recommendations for an actual allocation.

Indices are not available for direct investment; their performance
does not reflect the expenses associated with the management of
an actual portfolio.

Rebalanced monthly. All performance results of the balanced
strategies are based on performance of indices with model/back-
tested asset allocations; the performance was achieved with the
benefit of hindsight; it does not represent actual investment
strategies. The model’s performance does not reflect advisory
fees or other expenses associated with the management of an
actual portfolio. There are limitations inherent in model
allocations. In particular, model performance may not reflect the
impact that economic and market factors may have had on the
advisor’s decision making if the advisor were actually managing
client money.

Past performance is no guarantee of future results.



Descriptions of Dimensional Indices

Dimensional US Large Cap Value Index is compiled by Dimensional from CRSP
and Compustat data. Targets securities of US companies traded on the NYSE,
NYSE MKT (formerly AMEX), and Nasdaq Global Market with market capitalizations
above the 1,000th-largest company whose relative price is in the bottom 30% of the
Dimensional US Large Cap Index after the exclusion of utilities, companies lacking
financial data, and companies with negative relative price. The index emphasizes
securities with higher profitability, lower relative price, and lower market
capitalization. Profitability is measured as operating income before depreciation and
amortization minus interest expense scaled by book. Exclusions: non-US
companies, REITs, UITs, and investment companies. The index has been
retroactively calculated by Dimensional and did not exist prior to March 2007. The
calculation methodology for the Dimensional US Large Cap Value Index was
amended in January 2014 to include direct profitability as a factor in selecting
securities for inclusion in the index. Prior to January 1975: Targets securities of US
companies traded on the NYSE, NYSE MKT (formerly AMEX), and Nasdaq Global
Market with market capitalizations above the 1,000th-largest company whose
relative price is in the bottom 20% of the Dimensional US Large Cap Index after the
exclusion of utilities, companies lacking financial data, and companies with negative
relative price.

Dimensional US Small Cap Index was created by Dimensional in March 2007 and
is compiled by Dimensional. It represents a market-capitalization-weighted index of
securities of the smallest US companies whose market capitalization falls in the
lowest 8% of the total market capitalization of the Eligible Market. The Eligible
Market is composed of securities of US companies traded on the NYSE, NYSE MKT
(formerly AMEX), and Nasdaq Global Market. Exclusions: Non-US companies,
REITs, UITs, and investment companies. From January 1975 to the present, the
index also excludes companies 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. Source:
CRSP and Compustat. The index monthly returns are computed as the simple
average of the monthly returns of 12 sub-indices, each one reconstituted once a
year at the end of a different month of the year. The calculation methodology for the
Dimensional US Small Cap Index was amended on January 1, 2014, to include
profitability as a factor in selecting securities for inclusion in the index.

#44915-0315

Dimensional US Small Cap Value Index is compiled by Dimensional from CRSP
and Compustat data. Targets securities of US companies traded on the NYSE,
NYSE MKT (formerly AMEX), and Nasdaq Global Market whose relative price is in
the bottom 35% of the Dimensional US Small Cap Index after the exclusion of
utilities, companies lacking financial data, and companies with negative relative
price. The index emphasizes securities with higher profitability, lower relative price,
and lower market capitalization. Profitability is measured as operating income before
depreciation and amortization minus interest expense scaled by book. Exclusions:
non-US companies, REITs, UITs, and investment companies. The index has been
retroactively calculated by Dimensional and did not exist prior to March 2007. The
calculation methodology for the Dimensional US Small Cap Value Index was
amended in January 2014 to include direct profitability as a factor in selecting
securities for inclusion in the index. Prior to January 1975: Targets securities of US
companies traded on the NYSE, NYSE MKT (formerly AMEX), and Nasdaqg Global
Market whose relative price is in the bottom 25% of the Dimensional US Small Cap
Index after the exclusion of utilities, companies lacking financial data, and
companies with negative relative price.

Dimensional International Marketwide Value Index is compiled by Dimensional
from Bloomberg securities data. The index consists of companies whose relative
price is in the bottom 33% of their country’s companies after the exclusion of utilities
and companies with either negative or missing relative price data. The index
emphasizes companies with smaller capitalization, lower relative price, and higher
profitability. The index also excludes those companies with the lowest profitability
and highest relative price within their country’s value universe. Profitability is
measured as operating income before depreciation and amortization minus interest
expense scaled by book. Exclusions: REITs and investment companies. The index
has been retroactively calculated by Dimensional and did not exist prior to April
2008. The calculation methodology for the Dimensional International Marketwide
Value Index was amended in January 2014 to include direct profitability as a factor
in selecting securities for inclusion in the index.



Descriptions of Dimensional Indices

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.

Dimensional International Small Cap Value Index is defined as companies whose
relative price is in the bottom 35% of their country’s respective constituents in the
Dimensional International Small Cap Index after the exclusion of utilities and
companies with either negative or missing relative price data. The index also
excludes those companies with the lowest profitability within their country’s small
value universe. Profitability is measured as operating income before depreciation
and amortization minus interest expense scaled by book. Exclusions: REITs and
investment companies. The index has been retroactively calculated by Dimensional
and did not exist prior to April 2008. The calculation methodology for the
Dimensional International Small Cap Value Index was amended in January 2014 to
include direct profitability as a factor in selecting securities for inclusion in the index.
Prior to January 1994: Created by Dimensional; includes securities of MSCI EAFE
countries in the top 30% of book-to-market by market capitalization conditional on
the securities being in the bottom 10% of market capitalization, excluding the bottom
1%. All securities are market-capitalization weighted. Each country is capped at
50%; rebalanced semiannually.

#44915-0315

Dimensional Emerging Markets Index is compiled by Dimensional from Bloomberg
securities data. Market-capitalization-weighted index of all securities in the eligible
markets. The index has been retroactively calculated by Dimensional and did not
exist prior to April 2008.

Dimensional Emerging Markets Value Index is compiled by Dimensional from
Bloomberg securities data. The index consists of companies whose relative price is
in the bottom 33% of their country’s companies after the exclusion of utilities and
companies with either negative or missing relative price data. The index emphasizes
companies with smaller capitalization, lower relative price, and higher profitability.
The index also excludes those companies with the lowest profitability and highest
relative price within their country’s value universe. Profitability is measured as
operating income before depreciation and amortization minus interest expense
scaled by book. Exclusions: REITs and investment companies. The index has been
retroactively calculated by Dimensional and did not exist prior to April 2008. The
calculation methodology for the Dimensional Emerging Markets Value Index was
amended in January 2014 to include profitability as a factor in selecting securities for
inclusion in the index. Prior to January 1994: Fama/French Emerging Markets Value
Index.

Dimensional Emerging Markets Small Cap Index was created by Dimensional in
April 2008 and is compiled by Dimensional. January 1989—December 1993:
Fama/French Emerging Markets Small Cap Index. January 1994—Present:
Dimensional Emerging Markets Small Index Composition: 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.

Source: Bloomberg. The calculation methodology for the Dimensional Emerging
Markets Small Cap Index was amended on January 1, 2014, to include profitability
as a factor in selecting securities for inclusion in the index.



