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Factor Landscape

U.S. Factor AUM 4 of ETE 1 Wk Flows |3 Mo Flows |6 Mo Flows | 1 Yr Flows
o) S
(MM) (MM) (MM) (MM) (MM)

$17,828 Momentum $27,509 $1,075 $2,184 $1,368
$46,466
Value 33 $17,828 $714 $2,881 $4,148 $5,045
Dividend 63 $199,478 $465 $6,957 $8,521 $8,003
i 24 $53,111

Size [ $275 $3,136  $4,190  $1,790
Quality [ | 13 $32,077 -$637 -$451 $201 $4,283
e Low Volatility [l 27 $46,466  -$1,054  -$6,424  -$9,199  -$12,780

TTM Flows by Factor (millions of $)
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U. S. Factor FI Leader s/ Lagga

Factor Flows

(millions of $)
Momentum Value Dividend Size Quality Low Volatility
$10,000
$5,000
$0
-$5,000
-$10,000
-$15,000
1Wk Flows HE3MoFlows H6MoFlows
(MM) (MM) (MM)
Flows Leaders Flows Laggards

VLUE iShares MSCI USA Value Factor ETF $11,013 $562 USMV iShares MSCI USA Min Vol Factor ETF $31,079 -$758

MTUM iShares MSCI USA Momentum Factor ETF $15,108 $297 QUAL iShares MSCI USA Quality Factor ETF $21,608 -$190

RSP Invesco S&P 500 Equal Weight ETF $19,431 $245 SIZE iShares MSCI USA Size Factor ETF $960 -$155

DGRO iShares Core Dividend Growth ETF $15,286 $174 SPLV Invesco S&P 500 Low Volatility ETF $8,064 -$115

SCHD Schwab US Dividend Equity ETF $17,262 $152 QARP Xtrackers Russell 1000 US Quality at a Reasc $63 -$64

VYM Vanguard High Dividend Yield Index ETF $32,318 $80 SDY SPDR S&P Dividend ETF $17,328 -$33

FTCS First Trust Capital Strength ETF $7,084 $67 XMLV Invesco S&P MidCap Low Volatility ETF $1,724 -$29

JVAL JPMorgan U.S. Value Factor ETF $149 $67 DVOL First Trust Dorsey Wright Momentum & Low Vc  $124 -$23

DIA SPDR Dow Jones Industrial Average ETF Trust $25,984 $61 DVY iShares Select Dividend ETF $15,054 -$20

RDVY First Trust Rising Dividend Achievers ETF $2,081 $45 SPHQ Invesco S&P 500 Quality ETF $2,443 -$20
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Performance Heatmap

SPY -7.91% BSIEVIOR:EYLN SPVU 14.62% RSIE\V(OXHALLIN SIS\ (OR-RYAL NN ST o\ (OQrACTPZ N INS1 o\ (ORI L7 IS S V(O RN MCYLL N BRI A Up A | SPVU 20.16% | SPVU 4.54% = SPVU 5.56%

SPHQ -8.25% | SPHQ -9.29% | RSP 14.42% SPHQ 5.2% SPY 1.77% SPLV 7.44% | SPHQ 7.87% | SPLV-1.76% | RSP -0.55% | SPYD 16.59% | SPYD 4.26% | SPYD 4.88%

SIRV(ORRSAL/M SPY -12.46% PSIsA@RERELY  SPY 4.76% RSP 1.46% SPY 5.88% SPY 6.97% RSP -2.5% SPVU -1.03% | a1 wAel7) RSP 4.15% | SPMO 4.01%
ST REIS N ISR AVENCR LI SPY 12.69% RSP 4.75% | SPHQ 0.62% RSP 4.99% SE VPGV ISTL R [ORVNIDZ SPY -2.49% | SPY 10.87% [ESIMa[ORCRITH RSP 2.96%
SPLV-9.51% | RSP -17.97% | SPHQ 12.26% WESIKVIORNoLAM SPYD 0.45% | SPHQ 4.32% ESIEVIGRRAV M SPYD -2.89% | SPLV-2.87% | SPHQ 9.72% SPY 3.7% SPY 2.81%

SPYD -10.35% PSIAVEZZRZYM SPMO 11.1% | SPYD 0.86% [RSIRVSNORZEVA SPYD 0.64% | SPLV 2.84% SPY -3.73% SPHQ -4% SPMO 7.69% | SPMO 3.02% | SPHQ 2.61%
TRV RCSYLAM SPYD -26.75% | SPLV 6.68% | SPLV0.32% | SPLV-0.38% [RSIRVISERCIVM SPYD 1.6% [RSIRVISEZRISTN SPMO -4.28% | SPLV6.19% | SPLV2.03% | SPLV 1.13%

Performance
Beta Return
Tracker 8%

Mont h Dispersion

S&P 500 2.31% 4.17% 13.74% 19.92% 2.81% 21.08%
6%
Momentum/Growth SPMO 5.01% 4.98% 10.56% 20.38% 4.01% 29.45% .
i O
Value -0.74% 7.11% 26.81% 28.26% 5.57% -0.28%
y v | n
Dividend SPYD -0.66% 6.01% 23.22% 25.02% 4.89% -5.44% 2%
Size RSP 0.08% 4.16% 18.20% 24.14% 2.96% 16.89% 0% J J J J | Ri sk
0% 5% 10% 15% 20% 25%
Quiality SPHQ 1.96% 4.17% 12.13% 18.24% 2.61% 19.52%
-2%
Low Volatility SPLV  1.28% 2.06% 5.18% 8.58% 1.13% -2.85%
-4% -
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Uu. S. Factor Performance Leader s/

Factor ETF Performance Ranges
January 19 -25, 2021
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Performance Leaders Performance Laggards
RWJ Invesco S&P SmallCap 600 Revenue ETF 7.85% 17.78% ALTL Pacer Lunt Large Cap Alternator ETF -6.72% 4.74%
XSVM Invesco S&P SmallCap Value with Momentum ETFE37% 15.30% FFTY Innovator IBD 50 ETF -6.69% 12.11%
CBTG Cabot Growth ETF -0.11% 12.79% DEEP Roundhill Acquirers Deep Value ETF -6.40% 7.37%
SSLY Syntax Stratified SmallCap ETF -0.14% 11.25% SVAL iShares US Small Cap Value Factor ETF -6.23% 8.32%
DIV  Global X SuperDividend US ETF -0.17% 6.94% XSMO Invesco S&P SmallCap Momentum ETF -5.85% 11.66%
SPHD Invesco S&P 500 High Dividend Low Volatility ETP.86% 3.96% SDVY First Trust SMID Cap Rising Dividend Achieve -5.74% 7.15%
QVAL Alpha Architect U.S. Quantitative Value ETF -1.38% 8.98% DWMC AdvisorShares Dorsey Wright Micro-Cap ETF -5.72% 17.27%
EWSC Invesco S&P Smallcap 600 Equal Weight ETF  -1.47% 12.10% XMVM Invesco S&P MidCap Value with Momentum ETF-5.71% 7.81%
LVHD Legg Mason Low Volatility High Dividend ETF  -1.58% 1.68% PDP Invesco DWA Momentum ETF -5.56% 2.55%
QQXT First Trust Nasdag-100 Ex-Technology Sector  -1.61% 2.44% RZV Invesco S&P Smallcap 600 Pure Value ETF -5.53% 12.31%
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Factor Momentum & Ti ming

Factor Relative Performance to SPY
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Per for mance
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Momentum (SPMO)
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Factor Pr

Factor Valuation Z -Scores Premium/Discountto 5 -Year Average Valuations
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; -15 -1 05 0 05 1 1.5 2
8 one Mo:eh Ago Valuation Relative to 5 -Year Average M Price/Eamings W Price/Sales [ Price/Book [ Price/Cash Flow
Valuation Ratios Premium/Discount to SPY
P/E P/S P/B P/CF P/E P/S P/B P/CF

Momentum SPMO 36.74 5.08 9.55 23.37 30.3%
Value SPVU 14.62 0.70 1.21 6.26 -48.1%
Dividend SPYD 15.18 1.29 1.37 7.69 -46.2% -55.5% -65.4% -53.1%
Size RSP 21.89 1.78 2.65 11.79 -22.3% -38.6% -33.1% -28.0%
Quality SPHQ 25.79 3.53 6.79 18.94 -8.5% 21.7% 71.5% 15.6%
Low Vol SPLV 23.56 2.38 4.49 15.10 -16.4% -17.9% 13.4% -7.8%
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S&P 500
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S. Factor

50 Day Bollinger Bands (SPYD)
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