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® Source: Kenneth French. Performance is calculated using the methodology defined by Fama & French and is shown for the period January 1, 1930 to December 31, 2019.
See Fama and French, 1993, “Common Risk Factors in the Returns on Stocks and Bonds,” Journal of Financial Economics, for a complete description of the factor returns.

N Sourcde: MercerInsight™. Performance quoted is the gross total return for the selected index in US dollars Please see Important Notices for additional information
on indexes.

® Performance figures quoted in this section are sourced from Mercerinsight™ using total returns. The performance of value is measured using the MSCI World Value
Index and the performance of growth is measured using the MSCI World Growth Index. Please see Important Notices for additional information on indexes.

® Performance sourced from Mercerlnsight™ for the period January 1, 1975 to March 31, 2020. Relative performance for value and growth calculated using performance
differential for the MSCI World Value (Total Return) Index and the MSCI World Growth (Total Return) Index.
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