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The SPIVA® Scorecard

« The S&P Indices Versus Active (SPIVA®) Scorecard is a widely followed
report which measures the performance of actively managed funds versus
their respective benchmarks over near-, mid-, and longer-term investment
horizons. The report accounts for:

Survivorship correction

Apples to apples comparison

Asset weighted versus equal weighted returns

Style consistency

Data cleaning to avoid double counting multiple share classes

« SPIVA® Latin America measures the performance of active mutual funds
in Brazil, Chile, and Mexico
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SPIVA®: 2017 Global Results

SPIVA Around the World

Percentage of active funds outperformed
by benchmarks® over 1-, 3-, and 5-year periods

Canada

’ vru“ nrnn“ nmn‘

93"91"82
BENCHMARK:

S&P/TSX COMPOSITE

Europe

HYEAR L SYOR . SYEAR

47°59°73
BENCHMARK:

S&P EUROPE 350°

U.S.

‘l-‘EAhs lmﬁ“ "VEM*
63°81° 84
BENCHMARK:
Mexico samsor
SVEAR IVEAR S-YEAR

92°96" 747

South Africa
7478

Chile

L 79"

*Rogional benchmarks inclucod hars
are large-cap.with the @xspuon of

SYEAR

Brazil

Brari and Crilowharo SPVA rasulrs 76% 91 * 93’( BENCHMARK:
g&xufﬁmﬁoﬂ:ﬁu 1VEAR  IVEAR  SYEAR S&P SOUTH AFRICA

BENCHMARK: DSW CAPPED

mlmm SPWA_For mora
- S&PCHILEBMI

Tion on Amethodoogy,
including a full lisz of rogional
bonchmarks and resulis visn
WSO L OOMVSDVL

74°81°82°
BENCHMARK:
S&P BRAZILBMI
Soura Sa° Dow Jonas Indices LLG
Nomingstag Fundata, CRER Dera as of
Dec. 23, 7017. Charts and mbilas aro
povidad for BUSITIING purposas. Past

POITOrIMIANGS IS NO PUEraring of U
rosulo

The SPIVA Difference
Accounts for the entire opportunity sat-not just the
1 survivors—thereby eliminating survivorship bias.

Applies an apples-to-apples comparison by measuring
a fund's returns against the returns of a benchmark
appropriata for that particular investment category.

Shows that asset-weighting matters by using both
equal- and assat-weighted averages.

Uses only the share class with greater assets, which
avoids double counting multiple share classesinall
count-based calculations.
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SPIVA Latin America — Fund Performance vs. Benchmark

Percentage of Funds Underperforming the Benchmark

Fund Category Comparison Index One-Year Three-Year Five-Year

Brazil Equity Funds S&P Brazil BMI 74.49 80.57 81.67
Brazil Large Cap Funds S&P Brazil LargeCap 47.42 72.22 90.83
Brazil Mid-/Small-Cap Funds S&P Brazil MidSmallCap 4714 81.61 86.90
Brazil Corporate Bond Funds Anbima Debentures (IDA) 84.50 83.01 89.22
Brazil Government Bond

Funds Anbima Market (IMA) 89.80 82.59 62.55
Chile Equity Funds S&P Chile BMI 75.61 90.70 93.48
Mexico Equity Funds S&P/BMV IRT 92.00 95.74 73.91

Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending December 29, 2017. Outperformance is based on equal-weighted fund counts. Index performance based on total return in local country
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Rolling Five-Year Historical Underperformance (2014-2017)
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Source: S&P Dow Jones Indices LLC, Morningstar. Data for five-year periods ending Dec 31, 2014 — Dec 29, 2017. Outperformance is based on equal-weighted fund counts. Index performance based on total return in local country
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Calendar Year Performance

Average Equity Fund Performance vs Market Benchmark
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Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending Dec. 29, 2017. Table is provided for illustrative purposes. Past performance is no guarantee of future results.
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Does Fund Size Matter?
Asset-Weighted vs Equal-Weighted Fund Category Performance
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Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending Dec. 29, 2017. Table is provided for illustrative purposes. Past performance is no guarantee of future results.
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The Persistence Scorecard

The phrase “past performance is not an indicator of future results” (or some
variation thereof) can be found in the fine print of most mutual fund literature.
Yet, due to either force of habit or conviction, investors and advisors consider
past performance and related metrics to be important factors in fund selection.
So does past performance really matter?

To answer this question, this scorecard tracks the consistency of top performers
over yearly consecutive periods and measures performance persistence
through transition matrices.

Key features of the scorecard include the following:

Same fund universe as SPIVA®

Survivorship bias correction

Data cleaning to avoid double counting multiple share classes
Tracking reports of top performers

Transition matrices of fund performance over non-overlapping periods
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Persistence of Top Performing Funds Over Five Years
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TIME HORIZON
Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending Dec. 29, 2017. Table is provided for illustrative purposes. Past performance is no guarantee of future results.
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Three-Year Transition Matrix — Performance Over Two Non-
Overlapping, Three-Year Periods (Based on Quartiles)
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Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending Dec. 29, 2017. Table is provided for illustrative purposes. Past performance is no guarantee of future results.
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Copyright © 2018 by S&P Dow Jones Indices LLC, a part of S&P Global. All rights reserved. Standard & Poor’s ®, S&P 500 ® and S&P ® are registered trademarks of Standard & Poor’s
Financial Services LLC (“S&P”), a subsidiary of S&P Global. Dow Jones ® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Trademarks have been
licensed to S&P Dow Jones Indices LLC. Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute
an offer of services in jurisdictions where S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary
licenses. All information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives
compensation in connection with licensing its indices to third parties. Past performance of an index is not a guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. S&P Dow Jones
Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return
based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation regarding the advisability of investing in any
such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any of the statements
set forth in this document. Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in
such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within
an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content
contained in these materials (including index data, ratings, credit-related analyses and data, research, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and its third-party data providers and licensors
(collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible
for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS 1S” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S FUNCTIONING WILL BE UNINTERRUPTED OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a
result, certain business units of S&P Dow Jones Indices may have information that is not available to other business units. S&P Dow Jones Indices has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers,
investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, including organizations
whose securities or services they may recommend, rate, include in model portfolios, evaluate or otherwise address.
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