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Exhibit 1: Average Active Factor Exposures of the S&P China A-Share Factor Indices

A— AVERAGE FACTOR EXPOSURE compgggggg
FACTOR SMALL CAP | MOMENTUM ‘ VALUE ‘ DIVIDEND ‘ QUALITY ‘ VOLAHIL?TWY RETURN (%)
Market Sensitivity 021 0.15 0.08 0.22 0.27 0.77 22
Size -1.02 0.15 0.43 0.15 0.00 0.1 743
mgﬁigﬁ‘t‘ﬁ'm 0.03 1.3 023 0.18 0.14 0.27 218
Volatility 0.57 0.66 0.56 0.26 0.08 -0.58 372
Liquidity 0.34 0.09 0.06 0.03 -0.06 0.12 30.0
Egr;ﬁ[\"?; R 0.06 0.00 0.05 0.02 0.03 0.08 177
Growth 0.31 0.18 0.08 0.10 0.20 -0.30 10.3
Value 047 0.60 1.44 0.66 0.36 0.51 94.9
Dividend Yield 0.60 0.50 1.1 216 0.28 0.58 16.2
Profitability 039 0.11 0.04 0.37 1.10 0.08 144
Leverage 017 0.06 025 0.14 0.7 0.07 1.4

The small cap portfolio is a hypothetical portfolio that includes the 100 stocks from the eligible universe with the lowest float-adjusted
market capitalization, and stocks are float-adjusted market capitalization weighted.

Source: S&F Dow Jones Indices LLC, Axioma AXCN4-MH China equity factor risk model. Data from July 31, 2006, to April 30,
2019. Average active factor exposures of the S&P China A-Share Factor Indices were calculated relative to the eligible universe.
Table is provided for illustrative purposes and reflects hypothetical historical performance. The S&P China A-Share Dividend
Opportunities Index was launched Sept. 11, 2008. The S&P China A-Share Enhanced Value Index, S&F China A-Share Short-Term
Momentum Index, S&F China A-Share Quality Index, and S&F China A-Share Low Volatility Index were launched July 11, 2018,
Dark blue numbers indicate intended factor exposure.
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Exhibit 2: Source of Active Returns of the 5&P China A-Share Factor Indices

RISK FACTOR SMALL CAP | MOMENTUM VALUE | DIVIDEND | QUALITY | LOW VOLATILITY
Style Risk Factor -405.0 -249.3 8250 1101.2 113.0 891.8
Market Sensitivity -14.7 16.4 559 36.2 6.7 535
Size 729.6 181.1 977 186.2 51.9 178.8
Medium-Term Momentum 207 -128.1 233 -9.2 -1.4 -7.6
Volatility -480.4 -175.8 1395 150.4 -38.1 318.8
Liquidity -100.3 286 194 358 2717 99
Exchange Rate Sensitivity -21.5 6.3 152 9.3 17 15.8
Growth -31.0 28 138 79 53 14.5
Value -371.0 -127.2 540.7 383.0 -59.3 213.9
Dividend Yield -87.5 -209 1329 248.9 221 68.3
Profitability -59.7 53 -10.8 46.4 82.1 246
Leverage 10.5 55 62 216 13.8 1.1
Industry Factor -10.1 936 -336.8 -243.3 137.7 -179.1
Stock-Specific Risk 1102.3 95.8 -109.1 -140.2 -83.4 -119.8
Total 687.2 549 3791 777 167.3 592.9

The small cap portfolio is a hypothetical portfolio that includes the 100 stocks from the eligible universe with the lowest float-adjusted
market capitalization, and stocks are float-adjusted market capitalization weighted.

Source: S&F Dow Jones Indices LLC, Axioma AXCN4-MH China equity factor risk model. Data from July 31, 2006, to April 30,
2019. Active returns of the S&P China A-Share Factor Indices were calculated relative to the eligible universe. Table is provided for
illustrative purposes and reflects hypothetical historical performance. The S&P China A-Share Dividend Opportunities Index was
launched Sept. 11, 2008. The S&P China A-Share Enhanced Value Index, S&P China A-Share Short-Term Momentum Index, S&P
China A-Share Quality Index, and S&P China A-Share Low Volatility Index were launched July 11, 2018. Dark blue numbers
indicate the contribution to portfolio active returns from intended factor exposures.
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Exhibit 3: Definition of Risk Factors in the Axioma AXCN4-MH China Equity Factor Risk Model

RISK FACTOR FACTOR DEFINITION

Market Sensitivity Two-year weekly beta versus the emerging market

Size Matural logarithm of market capitalization

Medium-Term Momentum Cumulative return over past year, excluding the most recent month

Six-month average of absolute returns over cross-sectional standard deviation, fully

Volatility orthogonalized to market sensitivity
Natural logarithm of the ratio of the three-month average daily volume and one-month

Liquidity average market capitalization, inverse of six-month Amihud illiquidity ratio, and
proportion of returns traded over the past calendar year

Exchange Rate Sensitivity Two-year weekly beta to returns of a basket of major currencies

Growth Realized sales growth, forecast sales growth, realized earnings growth, forecast
earnings growth

Value Book-to-price, earnings-to-price, and estimated earnings-to-price

Dividend Yield Ratio of the sum of the dividends paid (excluding non-recurring, special dividends) over
the most recent year to average market capitalization

Profitabilit Return-on-equity, return-on-assets, cash flow to assets, cash flow to income, gross

¥ margin, and sales-to-assets
Leverage Total debt (current and long-term liabilities) to total assets and total debt to equity

Source: S&P Dow Jones Indices LLC, Axioma. Table is provided for illustrative purposes.
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