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Key Chart

Market Overview - S&P 500 (2025.01)
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Key Chart

Value & Momentum T8 f0lE - SRP500
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Automobile Manufacturers 2t L A|7}52H 49| 7|YEQ £II T E

STRUCTURE EFFECTIVE IN 2023: GICS (Global Industry Classification Standard)

This structure is effective after close of business (US, EST) on March 17, 2023 in GICS Direct

Red indicates prior changes in 2023
Blue indicates enhancements in definitions in August 2024

Sector . Indu: Grou . Industry . Sub-Industry

assenger ground transporta and related
el Eabadion ot ik okt ik sl il
203050 Transportation Infrastruc 20305010 Airport Services
Operators of airports and companies providing related services
20305020 Highways & Railtracks
Owners and operators of roads, tunnels and railtracks,
20305030 Marine Ports & Services

Owners and operators of manne ports,

25 Consumer 2510 Automobiles & 251010 Automobile Components 25101010 Automotive Parts & Equipment (New Name)
iscretionary [« (New Name)

Manufacturers of parts and accessonies for automobiles and
motorcycles.

This Sub-Industry excludes companies classified in the Tires &
Rubber Sub-Industry.
25101020 Tires & Rubber
Manufacturers of tires and rubber.
251020 Automobiles. 25102010 Automobile Manufacturers.
Companies that produce mainly passenger automobiles and ight
trucks.

This Sub-Industry excludes companies producing mainly
25102020 Motorcycle Manufacturers.
Companies that produce motorcycles, scooters or three-wheslers.

This Sub-Industry excludes bicycles classified in the Leisure

2520 Consumer Durables & Ap 252010 Household Durables 25201010 Consumer Electronics
Manufacturers of consumer electronics products, including TV,
home audio equipment, game consoles, digital cameras, and related
products.

(22.01=100%)
150 -

100

50 -
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Tesla Thor
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HE AEFY Al - Vanguard| BIZE T HE«= Large Blend 2EHY

R oy

- VADGX Vanguard Advice Select Dividend Growth Fund (eome
=] OHE{O| =2
;_"_- = 1 | oTT Overview Performance & fees Price Portfolio composition Distributions Fund management Fund literatu
Fama & 1. Rm-Rf(AFZ4AE) " w
French 2 SMB(AIZ}ESH 7)) Portfolio composition
3. HML(K"':’ 7}7(| |:|.||;|| )\|7}2§__I|-I) Characteristics Stylebox
4. RMW(L2l4) P
5 CMA (X I'%—%—X I_) Fundamental VADGX  Benchmark @ S
Number of stocks 26 337
Volue Blend Growth
Russell 1 Aljl'%_%.lijl()(\)l-‘?'l 1000, 2000, SOOO) Medion market cap $206.98 $22198
Large
2 Value or Growth Earnings growth rate 12.0% 11.0% ?
Short-term reserves 1.6% - §
7 I EI_ E__rl_ Momentum P/E ratio 28.6x 25.7x E il
AL| Quality minus Junk Hate i b 2
L oW V o | G.hl”.y Turnover rate (Fiscal Year-end 10/31/2024) 321% —
Small
Betting against Beta il s s
Shore Repurchoses Foreign holdings 0.0% -
|_|qu|d|1-y %% Fund total net assets as of 01/31/2025 $851.1M -
I AEIY JLE HHHZ O Jjmb 2 Ato| gt At&: Vanguard SHO|A|
Ab@: 2t olE, SKEH
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CaTEEQRY oA Al ZE[2F 71X/ 787 AEHY A~ FO|
Value Style CiRet O|2HOf s~2f0] HTHA O = X}o|7t M3 (%) US Treasury 10Y Value/Growthratio(£) (X)
CF, CF, c oo |CFyg CE,
5 1.9
71 FHA| e | | | |
/1+7t /1+712 Jl+rvt 147 4
Growth Style DJ2§2] 4:2lo] HAHECHQ0|0|51| && 02 Ty < 1.4
CFy CF. -+ o | CF, CF, 2
2 n—-1 n O 9
1
71 IHA|
/1+7t /1+712 Jl+rvt /147 0 0.4
«22|7} mL Bro| AIiEO 2 =2 ) ‘02 '04 '06 '08 M0 12 M4 16 18 20 22 24
At&2: SKEZH At&: Datastream, SKZH
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Panel A. Style Consistency Defined by Fund Returns
Median

Style Tracking Error | Median Peer Median Annual | Median Fund | Median Fund | Median Fund

Style Group Consistency | Median RSQ | Median HSC (%) Group Ranking | Fund Return (%) | Std. Dev. (%) | Turnover (%) | Expense Ratio
Large Value Low 0.77 0.87 9.44 44.83 11171 13.43 60.30 1.24
(LV) High 0.93 0.52 5.16 53.38 25 12.56 49.81 1.01
Large Blend Low 0.88 0.69 6.95 44.54 10.81 13.44 62.01 1.13
(LB) High 0.96 0.49 433 52.04 12.06 15032 57.23 0.95
Large Growth Low 0.87 0.84 8.00 47.63 10.84 15.98 76.96 1.22
(LG) High 0.95 0.63 4.87 50.38 11.33 Einl 67.21 1.05
Mid Value Low 0.77 0.98 9.94 46.71 12.15 14.80 60.44 1.30
(MV) High 091 0.70 6.49 52.06 3.20 14.03 S, 1513
Mid Blend Low 0.82 0.88 8.82 44 .44 11.09 15.00 72.42 1.23
(MB) High 0.91 0.67 6.63 53.02 12.89 15.59 69.45 1.16
Mid Growth Low 0.84 0.92 10.08 48.75 12.90 19.03 95.88 1.27
(MG) High 0.92 0.75 731 51.27 13.16 18.87 82.36 i)
Small Value Low 0.65 1.31 16.11 49.40 13.58 18.89 57.54 1.43
(SV) High 0.90 0.68 725 50.25 13.64 15.01 56.27 1.26
Small Blend Low 0.82 0.97 10.00 46.48 12.70 18.28 83.33 1.38
(SB) High 0.92 0.65 7.39 a7 15515 17.81 71.83 117
Small Growth Low 0.85 0.98 11.17 48.96 13.95 21.99 104.98 1.45
(SG) High 0.92 0.76 8.31 49.29 14.34 21.30 83.42 1.30

At&:Staying the Course: The Role of Investment Style Consistency in the Performance of Mutual Funds (2009)
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S&P Indices versus Active(SPIVA) scorecard

£ United States

Percentage of All Large-Cap funds that
underperformed the S&P 500®

86.08% of funds underperformed the
S&P 500®

—y

13.92% of funds outperformed the
S&P 500®

At2: S&P Global

11



4
A

ox Y

rd

ot Growth?

=
-
<
-
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o A%SHE 2|1, D2 ST Y| 3 FOE H| AT ZHARM QL AR K| H 2 OFGHA| Q47| IH20]| AR O = IS5t Hol
o A7| U290 E[O{QUETL? SHQIEARIZM UUO| HaHd HEE &1 HAF O A2 HAHEE 20t otL |2t IYIto| HULHE BHE 50| 3
o M GAY A7 2OF0]| CHEHAM M2 A|AlO] QUITIELE, CHS AIO|2 9| - d S IE CHA| MICHE H7te &4E 2 HOfL} [ =717
o AHNES HE YIIY FR AV FE B2REE 7|YHo| HE 17t 7|Ho| 7| WiEo]| 71 A|™of| 2} St2HEo| M 1S £~ Q1S
o Values HTHMO Z HAXMQI A2 A HES L8 SHH [ F0f| FAF AEFUQ| Ant4d S BHHSH= Z{0o| Bolgt
|2 104 LHo|| 74X S QT AR AEL MRS EE LIS HO ZH|S NS0 AJ| T H
SE MTD|QTD|YTD| 1v | 3y | 5Y | 10V
o Growth(2000) Value(2000)
DJU.S. Growth 02| 201 20 267/15.1]172]15.0 (%)
Tofc|| Sfock Mquef |ndex Ve : : : : : : 50 _ GrOth(2022) VGIUe(2022)
DJU.S.Large=Cap | 21 g6 | 06 |264]16.1(19.0]16:8
Growth Index
DJ U.S. Value Total
. . B O
Srook Mo gy |-02] 37|37 |145]| 43| 62 | 622
DKU.S. Large=Cap | 55 | 45 | 45 (143 46|71 74
Value Index
S&P 500 Growth | 0.5 | 3.1 | 3.1 | 28.9]11.5[15.4]14.1 =50 A
S&P 500 Pure Growth | 1.8 | 7.7 | 7.7 [295] 7.0 |11.2] 108
S&P 500 Value 10| 171711078084 ]| 76 100
S&P 500 Pure Value |-23| 08|08 |119| 28| 63|52 D+1 D+201 D+401 D+601 D+801
Z 1 d oA Tt HEvtEl f0lE AtZ: Datastream, SKZH

At&: S&P Global, SKZH 12



o FEIX|FEA|HE MO B[] Bfo] &2 F4Z High B/M(Low PBR), 2&A| 242 F41Z Low B/M(High PBR)O[2t1 = LHZ
o 70| FHX[F =2 HEIEILEL 5t Low B/MO| ZHEA] AJ7Q1 242 obd. g2 AFgAtS| W2t o|ef Y EO|Lt 7+H AR & E1 A Bt ol

« TRTHAZ Low B/MO| It £E2 Q¥ 7|2t0f| XN RE5| HEUMUCH= ALY

A
o JHXIE BEY W ARG El = A B TREIMA] 2|0l = CHFoHH, Sl A| B 7t HLHEO|A| 97| UiZof| Bt A| B E 2Rt AFgSh= 40| o4 X

+ S AIEO| B FQ AT 21 AIZHEOH XS] H 422 SHA| Lo A7|E BUEIE Y
o 2 20lA AFHETt Value composite= PER, PBR, PCR, EV/EBITDAE T 7t53 0ot 2T A&
B/MO| 248 A @ 2UE2 27 HX| BYA|E(Value Composite) 7/d 147
e T2 PER | PBR | PCR EV/ Vdue
Average Monthly Rf:turns on Portfolios Formed on Size and ERITDA Composite
Book-to-Market Equity; Stocks Sorted by ME (Down) and then
BE/ME (Across): July 1963 to December 1990 . AE 15.1 1.63 14.77 8.83 .
[=]
Book-to-Market Portfolios RANK 3 5 5 4
All Low 2 3 4 5 6 7 8 9  High J19B NE:S 8.2 0.52 4.59 4.69 :
All 1.23 0.64 0.98 1.06 1.3%7 1.24 1.26 1.39 1.40 1.560 1.63 = RANK 2 1 3 1
Small-ME 1.47 0.70 1.14 1.20 1.43 1.56 1.51 1.70 1.71 1.82 1.92
ME-2 1.22 043 105 096 119 133 1.19 158 128 143 179 101 I E:3 4.0 1.03 2.15 6.89
ME-3 122 056 088 123 095 1.36 130 130 140 154 1.60 1”C 2
ME4 1.19 039 072 106 136 113 121 134 159 151 147 RANK 1 4 2 3
ME-5 124 088 065 108 147 113 143 144 126 152 149
ME6 1.15 070 098 1.14 123 094 127 119 119 124 1.50 719D RIE 16.9 0.87 0.61 12.27 3
ME-7 107 095 1.00 099 083 099 113 099 116 1.10 147 RANK
ME-8 1.08 066 113 091 095 099 101 115 105 129 155 4 S ] S
ME-9 095 044 089 092 1.00 105 093 082 111 1.04 122 Nk 298 0.71 558 6.22
Large-ME  0.89 093 088 084 071 079 083 081 09 097 1.18 |19E 3
RANK| g 2 4 2

At&: The Cross—section of Expected Stock Returns (1992) A& SKEH
13



JPCH E/ROI0] 0] FA= Ot

o ZHX|FOf CHEH & ORR| 2 - 2ol B (Mispriced) vs | HIX[E(Value trap)
o IHR|RE ALl AT 7| P Y BEO| M o0, 1A 0|59 22 fAUER YUK O = F|FC AR EHOf AT 7| ol FAISH= 2|A3 T2|0|el
Tt EE
« X HQUt YEE= WROo| Mo = EAHSIA|ZH O RAIA|ZHO 2= DHA|7F Qo Hatoh g 1 Q
« &2 BP, EP(X2 PBR, PER) 355U+ E 0| JHEQ J(BEHALNIIEH 52 WO 2 HRE HE QIOH o= IHX| YA S LHE
Value trap? RH R4S 2 HEHIE 2| A3 S LHESED QS 2E0| 2

2017 Tm K2k
1ol

Yool NEIZ =N B2
LA A

C. Standard Deviation of Earnings Growth Rates Two Years Ahead %
PBRO| 2 & MCH

olel 1ol
I FRtotH Low 2 3 4 High H-L
EI;EEH Ranking on EP alone 188 17.7 143 119 138 -50
EpP
_Low 2 3 4 High

Low | 193 ]| 154 129 118 144
2 | 258|187 147 128 135
& 3 | 224|192 136 125 175

4 2530 216 250 125 18.0

High | 26.7 | 33.1 232 229 241

@ H-L 74 177 103 11.1 9.7
Corr with return 084 044 0.57 0.76  0.98

standard deviation

i
i’
S

% 841 : PBRO| 5+ 42 0|2} 0]2jo] B5Ao0| &8

X2T

PN = =] [P At&: The Value Trap : Value Buys Risky Growth (2014)
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H IRl : mHIE

. Qlgotckn BEklo] MBIHE A (Value trap)OICiZHE DAL 087k A
+ 7|/ARI0] HIALIA Afo|ZO| ISt 7SR 2|AT Ha|0|Y
. A EIIRKSO 2AS oA TEHS LHE D JHs 40| Qi H RIEIL 2

- DI - 343 Z7j40|50| QAR AHAto| |0

+ O|E Valued ™S5t RHIE

(o) =]
[== R o
« MHO|9 7} QI=J} OofL|H Oy x{0l {017}

T 1= A

-—

SR T ah= ERHOIC

—_—

of k2t ValueOll CHPH = FHA|

Cycle®llA ZA}SI A} 6}

= A, Trending value

Table I

Returns of Relative Strength Portfolios
The relative strength portfolios are formed based on JJ-month lagged returns and held for K
months. The values of J and K for the different strategies are indicated in the first column and
row, respectively. The stocks are ranked in ascending order on the basis of J-month lagged
returns and an equally weighted portfolio of stocks in the lowest past return decile is the sell
portfolio and an equally weighted portfolio of the stocks in the highest return decile is the buy
portfolio. The average monthly returns of these portfolios are presented in this table. The
relative strength portfolios in Panel A are formed immediately after the lagged returns are
measured for the purpose of portfolio formation. The relative strength portfolios in Panel B are
formed 1 week after the lagged returns used for forming these portfolios are measured. The
t-statistics are reported in parentheses. The sample period is January 1965 to December 1989.

Panel A Panel B
J K= 3 6 9 12 K= 3 6 9 12

3 Sell 0.0108 0.0091 0.0092 0.0087 0.0083 0.0079 0.0084 0.0083
(2.16) (1.87) (1.92) (1.87) (1.67) (1.64) (1.77) (1.79)

3 Buy 0.0140 0.0149 0.0152 .0156 0.0156 0.0158 0.0158 0.0160
(3.57) (3.78) (3.83) (3.89) (3.95) (3.98) (3.96) (3.98)

3  Buy-sell 0.0032 0.0058 0.0061 0.0069 0.0073 0.0078 0.0074 0.0077
(1.10) (2.29) (2.69) (3.53) (2.61) (3.16) (3.36) (4.00)

6 Sell 0.0087 0.0079 0.0072 0.0080 0.0066 0.0068 0.0067 0.0076
(1.67) (1.56) (1.48) (1.66) (1.28) (1.35) (1.38) (1.58)

6 Buy 0.0171 0.0174 0.0174 0.0166 0.0179 0.0178 0.0175 0.0166
(4 (E\ (4 ﬁ\ (4 21 (4 12) (A4 ﬂ\ (4 A1) L4 aal ‘4 lai

6 Buy-sell 0.0084 0.0095 0.0102 0.0086 0.0114 0.0110 0.0108 0.009
(2.44) (3.07) (3.76) (3.36) (3.37) (3.61) (4.01) (3.54)

*x S|A - 3 ~ 12712 DHIEO| =242 QT A0|50| O

OT T 1=

At&: Returns to Buying Winners and Selling Losers (1993)

A

P

Momentum+

Momentum+

Value +
Short term
omentu
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Value + M tumOl| CHY 2 H =
|
aiue omentum - L =
o ZHX|Q} RRIEO| AT HANM LS JX|= O| Q&= A2t EtA7L HICHE LIEILH= §4 THE
o A7|=CHEXRAUY T1ke O] AR 820 OfL|2} CIFSH FAQF AL HOA SAFSHA| BHAE|US
« What works on Wall Street A 2
"It BHIEO| 2[Rl FFE2 7| Git: BRISICE O|H FEE2 MZITH QM| 2T Aol Pt F2 dHE O
"CHU THK] QA S0 £RUET HFEC| 24 AT QASELH EM FCH o7 [AM SUTHO|Q= 7t RHIEO|X|2E T RHIE 2 HIEA| J1HX|
A QF BHH| AHEBH{of B
71X 9t B HIEL 2 AVISHA] A2 SH= 20| &M 71X|Qt HHIE Of 4t T K 2
U.S. Stocks U.K. Stocks
7}’|9'} E}&ﬂ am}'?] Correlation (value, momentum) = -0.65 Correlation (value, momentum) = -0.62

W dTolA e Al shvke 7h2sk A4 a4 2gke) AgAolch, o)A 8
W A4e) 742 fdvt ¢4 7k 2y A Edae AUd golsge)
A 437 e ick, A7) dioleld 2l 7hA3 $a2} 433 FaHE ekAich 2
2t 7S ek 2Ade) A% webba) 24 4 flche 371 o) PER,
PSR, PCR, EV/EBITDA §o] vl$- W& 4| & 2352 o4& 713le] digh F-2¢
F712 SR A WolMe 27 slAk ehect ohe g she 1990
Fte) gba 7198 Aol 71]0e) 4120 whal o, A% Ap glolun 713
o] 228 viAR 7138 FAIshE Y] ek ol ol Al 24 veaaiy
9] 7ha) aa 240 A49] 10% A& 1999\dell T 4,12% Feded, e 71 A
F4 67041 7H2] 2Ry A9l 10% 42 100% o)y A|&sich wieiA 1e) 7}
AR oM F7he 3 Ushe 710 A2 o] o] sk S Y JhAF e}

Europe Stocks Japan Stocks

=——=WValue === Momentum Combo ue === Momentum Combo

013
relation (value, momentu

0.88
m)= -0.64

075 120
(value, momentum) = -0.55

054
Correlation

. ,'sﬂ_rt"""'f

2 xeAc

A2 What works on Wall Street

At&Z: Value and Momentum Everywhere(2013)
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o 0|2 FtX[EXL FILLSV Asset management?| Investment philosophy GA| Valuelt

Momentum?@| =gt

Investment Philosophy

The fundamental premise on which our investment philosophy is based is that superior long-term results can be achieved by systematically exploiting the
judgmental biases and behavioral weaknesses that influence the decisions of many investors. These include: the tendency to extrapolate the past too far into
the future, to wrongly equate a good company with a good investment irrespective of price, to ignore statistical evidence and to develop a “mindset” about a
company.

LSV uses a quantitative investment model to choose out-of-favor (undervalued) stocks in the marketplace at the time of purchase that have potential for near-
term appreciation. LSV believes that these out-of-favor securities will produce superior future returns if their future growth exceeds the market's low
expectations

LSV portfolios typically have a deep value orientation relative to the indices. Market timing is not part of the process and portfolios are fully invested (cash
levels usually below 2%).

Investment Process

LSV uses quantitative techniques to select individual securities in what would be considered a bottom-up approach. The investment process is similar for each
of our investment strategies but is segmented into different capitalization ranges or regions.

A proprietary investment model is used to rank a universe of stocks based on a variety of factors we believe to be predictive of future stock returns. The
process is continuously refined and enhanced by our investment team although the basic philosophy has never changed — a combination of value and

momentum factors. We then overlay strict risk controls that limit the over- or under-exposure of the portfolio to industry and sector concentrations. We also
limit exposures in individual securities to ensure the portfolios are broadly diversified, further controlling risk
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*45:“ 20241231 2025.01-31 20241231 2025.01-31
ADBE  CSCO CRM Ms 0, - wl | AGILENT TECHNOLOGIES INC ~ -35026  10.8402 | -1.071567  3.330556
| e e o[ z ] APPLE INC 4.6984 87090 | 4698400 -8.709000

+15.22% +47.69%  +15.57% Sy . =
DEEEe - ABBVIE INC 0.4359 11700 | 0.155142  0.423782

— | i ; : C.;T i
- | @ [STac a Vi onx B 8 AIRBNB INC-CLASS A -2.3600 26254 | -0.742529 -0.828062
— 1= b el (TR ABBOTT LABORATORIES ~ -0.7682 04808 | -0.257470 3246213

B . Cmcsa =

XYLEMINC 66167 3.8826 | -2.012090  1.182646
YUM! BRANDS INC ~ -22179  -3.7642 | -0.673043 -1.151394
ZIMMER BIOMET HOLDINGS INC ~ -0.9567 23865 | -0.289639  0.723107
* LAl - ZEBRA TECHNOLOGIES CORP-CLA  -42315 17818 | -1.280245  0.539443
R o BT , LN, ZOETIS INC -5.9594 21672 | -1.862437  0.680479
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a X0 (S&P500 or KOSPI200)2 £AUES X35t £AUE
. B . —
- Aol Y5 M 23| F0, Sl2ty m e

¢ Maximum Drawdown : 2t&F 7|2t & HnH CHH| HAM ™| Z|CH S2HE. & EAIAPI 4ot 1F 0| 37|18 7t
o $UEZ TH|IHQI 02| 7|t &0 CHYH ZEMQI FHE NSO, HellTh2 I TtE o/ ABAIP = EX AR E EEY 2~ US3S Al
M2HE Adat x| & (0]=) T2k Aot A8 (SLH)

& o B APZH|& MDD % +& o B APZH|& MDD %
T 0.019 0.801 1.393 -23.0 T 0.026 0.878 0.964 =247
2l 0.009 0.827 1.056 -20.3 2l 0.009 0.865 0.323 -31.4
2 0.002 0.937 0.637 -17.5 oFot 0.003 0.254 0.154 -10.7
>H -0.001 0.865 0.487 -19.0 224 0.000 1.130 -0.218 -50.5
oo} 0.000 0.107 0.194 -14.7 >3 -0.000 0.878 -0.334 -31.6
29| -0.007 1.121 0.068 -33.0 2 -0.010 0.892 -0.784 -49.0
Fakd -0.009 1.057 -0.070 -33.5 29| -0.014 0.514 -0.897 -59.1
27 -0.014 0.974 -0.418 -41.2 e -0.012 -0.118 -1.083 -46.4
L -0.021 0.660 -1.067 -55.0 Ll -0.027 0.997 -1.728 -79.8

AtZ: Bloomberg, SKZ# At&: Quantiwise, SK3H 26
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Al =71 : Value

FUED HeNTFOE AEE 24 Matrix9l Value Composite Factorgh= AHHE 7t

LHollAT Value Composite 420l fkat H2f {2} 8 .0|0]s}2| Zrax|=x| ol

bl Xe) H ) Uy = = A O|L- I E 2F O O AT A OF A O|O
« #2Z Low B/M, High B/M ZHE|1E|0f| ZE|= F=5E WA A0 LHE| 1 U= HIHEHE /H2W T 55 )0l| [z Adatot ol o U3
. A &LO . = —
* Value Composite?t -39l 30%H 22 High B/M:-Low B/M2.&2, 572 40% & NeutralZ 77
. AR E : SlH = EEEO T1HBTH A 0]O
* Value Composite?| 37A| 72| 28 DHIE/H2{ZF Matrix0ll ZRoHH F 27702 T2f02 FREE AR 2+ US
ool A = = = -
B9 £of wpE MR AR 5 9x3 = 277 T2l /duf =l

2021- 2021-01- 2021-02- 2021-03- 2021-04- 2021-05- 2021-06- 2021-07- 2021-08- 2021-09-
01-01 31 28 31 30 3 30 3 31 30

label value
+9| 'g'n": 1 1042888 1108204 1108204 1109204 1.108204 1109204 1.109204 1.150672 1.150672
Neutral 1 1011215 1.011215 1054205 1.073375 1.062886 1.061256 1060643 106763  1.0551
Hium 1.0 1.0 1.0 1.004213 1004213 1.004213 1.004213 1.022606 1.022606
'?'f'—T LBO,.: 1 10 1.02688 1.07276 1.051794 1.054322 1016372 1.01207 097084 0975765
Neutral 1 1025205 1164573 1234318 1277617 1284031 1278418 1225611 1272216 1.284072
Mot 1 0075176 0060472 0953708 0063003 0.967335 0970995 0970095 0071762 0.971762

orsp  Low
e 10 10 10 10 10 10 10 10 10
Neutral 1 1.0 1032291 1050715 1.050715 1.050715 1.050715 1.090316 1.080316 1.090316
Hioh 1 10 10 10 10 10 10 1.022071 1.022071 1.022071
SH LOW 4 1004076 1014276 1052102 1.028757 1057941 1.092187 1063637 1.062756 1026063
Neutral 1 1040255 1.113516 1008928 1.16771 1240186 131085 1254684 1239906 1252627
- S 1.0 1000854 0096673 1075116 1075116 1.11332 1.11332 1.11332 1.106208
58 E;‘n"; 1 1.014375 1061351 1144891 1190757 1228655 1.198274 1.18761 1204244 1.194642
Neutral 1 1014304 1060982 1120554 1.17317 1193141 1.182604 1.199627 1.221913 1205126
Hloh 1 0992079 1014152 1030654 1.007007 1098436 1123842 1157192 1.78233 1.473101

AI2: SKEZH

At&E: Bloomberg, SKZ#
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Market Overview - S&P 500
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Value AtHE F71US M 4

Sl 57H F=2ke| g atA| B (S&P500)

|.

= o B AFZH|& MDD %
-y 0.019 0.801 1.393 -23.0
2l 0.009 0.827 1.056 -20.3
2 0.002 0.937 0.637 -17.5
>H -0.001 0.865 0.487 -19.0
oy} 0.000 0.107 0.194 -14.7
A9 -0.007 1.121 0.068 -33.0
Fa -0.009 1.057 -0.070 -33.5
ol -0.014 0.974 -0.418 -41.2
e -0.021 0.660 -1.067 -55.0
At2: Bloomberg, SKZH

= « B | AHEHIEZ | MDD%
ZF, Neutral 0.02 0.72 1.86 -17.5
ZAMI, Neutral 0.01 1.18 0.94 -19.7
M, High B/M 0.00 0.74 0.70 -20.6
ZAMl, Low B/M 0.00 0.68 0.62 -21.9
2t, Neutral -0.00 1.07 0.53 -21.3
271, High B/IM -0.02 0.82 -0.7 442
otet, Low B/M -0.00 0.04 -1.10 -5.9
ot9t, High B/M -0.00 0.04 -1.14 -4.9
=%, LowB/M -0.01 0.22 -1.19 —-24.7
=%, High B/IM -0.01 0.08 -1.28 -23.2

At&: Bloomberg, Datastream,
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Market Overview - KS200+KQ150
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TIEkiE 225 - KS200+KQ150
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2k3} - Neutral
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tltelteltd

1.5

Z8 - Low B/M
£
£

1.0
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AI&: Quantiwise, SKZH
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« L SAME FA| 2 ED AHelT, BRI

811 181

S + AT T2 40t K| & (KS200+KQ150)

5l A1

- -1
&, High B/M TEfe] =825 (2.04HH)ol| H[SH & 48
E{HCH= 2 S0t HaljZk H[O|E{7t ¥ G ItE of|dt7|o| H 5%t e

A= a B AFOH|& MDD %
S 0.026 0.878 0.964 —-24.7
ZAl 0.009 0.865 0.323 -31.4
ofu} 0.003 0.254 0.154 -10.7
S 0.000 1.130 -0.218 -50.5
& -0.000 0.878 -0.334 -31.6
2y -0.010 0.892 -0.784 -49.0
29| -0.014 0.514 -0.897 -59.1
= -0.012 -0.118 -1.083 -46.4
£ -0.027 0.997 -1.728 -79.8

AI&E: Quantiwise,

Value A& 71U S U 4F-5H1 57 H2FQ| 42| B (KS200+KQ150)
= « B | AHEHIEZ | MDD%
F, High B/IM 0.014 [ -0.060 0.815 -8.0
ZF, Neutral 0.018 1.061 0.590 -31.2
ZAMI, Neutral 0.oMn 0.906 0.355 -31.6
Fk, LowB/M 0.003 0.127 0.261 -9.3
otetl, Neutral 0.002 0.183 0.232 -7.4
2t, Neutral -0.019 0.763 -1.348 -65.4
23, Low B/M -0.008 0.109 -1.474 -29.9
23, Neutral -0.026 1.004 -1.674 -78.8
=%, High B/IM -0.004 0.009 -1.881 -8.0
otet, Low B/M -0.003 0.002 -5.136 -2.2

At&: Quantiwise, SKZH

35



Hdo] siAlo|ct

(o] hr |
— .

HC} 28 o|4fo 2 LIHZICIT S, EAIA}

ol o|ojo] 7|&

| 15

NFO AlZtof| WM QU= BARIE2

KS200+KQ150 #&, High B/M T2 Drawdown

S&P500 £k, Neutral M2 Drawdown

Portfolio(3* =, High B/M) Drawdown

2025-01

2024-07

Portfolio(F =, Neutral) Drawdown

2023-07

2023-01

2022-07

2022-01

2021-07

2021-01

0.0
-2.51
-5.0 4
F5

-10.0

=125+

-15.0

-17.5 1

2021-07  2022-01  2022-07  2023-01  2023-07  2024-01

2021-01

2025-01

2024-07

2024-01

36

At&: Quantiwise, SKZH

AtZ: Bloomberg, SKZ#
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