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*Factor landscape data is represented by Equity > Size & Style > U.S. > Factor ETFs according to the ETF Action Classification System. Excludes inverse funds.
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U.S. Factor Landscape

U.S. Factor AUM # of ETF 1 Wk Flows |3 Mo Flows |6 Mo Flows| 1 Yr Flows
o s
(MM) (MM) (MM) (MM)

$23,653 Momentum $26,126 $1,588 $1,920 $2,202
$42,985
Value 32 $23,653 $886 $5,047 $6,770 $9,650
$30,652

Dividend [ | 65 $226,493  $1,590 $6,037 $12,795  $10,004

$60,208 Size [ | 24 $60,208  $1,486 $5,679 $7,944 $6,073

Quality [ | 13 $30,652 -$108 -$2,818  -$2,103 $948
$226,493 Low Volatility [l 27 $42,985 -$24 -$7,052  -$11,482 -$17,317

TTM Flows by Factor (millions of $)

$10,000
$8,000
$6,000
$4,000
$2,000 J . . O . =
—
- = =
o o O

-$2,000 T : 3 i < - s

5 S ] 3 2 3
-$4,000 z = = £ 2 g

L?l) 8 o [e] [
-$6,000 g 2
-$8,000

B Momentum Value H Dividend H Size H Quality B Low Volatility

*Factor landscape data is represented by Equity > Size & Style > U.S. Factor ETFs according to the ETF Action Classification System. Excludes inverse funds. **Flows delayed one day
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Factor Flows
(millions of $)

Momentum Value Dividend Size Quality Low Volatility
$15,000
$10,000
$5,000
$0
-$5,000
-$10,000
-$15,000
1 Wk Flows M3 MoFlows M6 Mo Flows
(MM) (MM) (MM)
Flows Leaders Flows Laggards
e — 2 S T T
Invesco S&P 500 Equal Weight ETF $23,731 S675 USMV iShares MSCl USA Min Vol Factor ETF $27,928 -$177
DIA SPDR Dow Jones Industrial Average ETF Trust $27,934 $526 QUAL iShares MSCI USA Quality Factor ETF $19,421 -$139
JVAL  JPMorgan U.S. Value Factor ETF $665 $456 XSLV  Invesco S&P SmallCap Low Volatility ETF $1,534 -$24
SCHD Schwab US Dividend Equity ETF $20,786 $358 XMLV  Invesco S&P MidCap Low Volatility ETF $1,677 -$15
VIG  Vanguard Dividend Appreciation ETF $54,500 $231 DGRW WisdomTree US Quality Dividend Growth Fund $5,423 -$11
RPV  Invesco S&P 500 Pure Value ETF $2,030 $206 LVHD Legg Mason Low Volatility High Dividend ETF $690 -$10
VYM  Vanguard High Dividend Yield Index ETF $34,870 $198 RFG  Invesco S&P Midcap 400 Pure Growth ETF $386 -89
SPLV  Invesco S&P 500 Low Volatility ETF $7,620 $194 PWB Invesco Dynamic Large Cap Growth ETF $708 -§7
DVY iShares Select Dividend ETF $17,497 $177 RPG  Invesco S&P 500 Pure Growth ETF $2,604 -S7
SDY SPDR S&P Dividend ETF $18,413 $176 FNY  First Trust Mid Cap Growth AlphaDEX Fund $481 -S7

*Factor landscape data is represented by Equity > Size & Style > U.S. Factor ETFs according to the ETF Action Classification System. Excludes inverse funds. **Flows delayed one day
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Performance Heatmap
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SPVU 14.62% B\ lON-WA-L7N B o Y (ORR Yo7 IS o V(ORACTPZN IS o V(O R:RA:-D78 B o VIO RA WYAZY I D0 WP/ SPVU 20.16% | SPVU 4.54% BSIA10RR-VA/N BIA O ENNEZY SPVU 8.04%

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% [R=1a"A0N M7 SIAYVELZ SPYD 5.33%
SIADRERVAS  SPY 4.76% RSP 1.46% SPY 5.88% SPY 6.97% RSP -2.5% [BIAUVENNESZY RSP 14.29% RSP 4.15% | SPMO 0.17% | RSP 6.08% | SPLV 4.96%

SPY 12.69% RSP 4.75% | SPHQ 0.62% | RSP 4.99% RIS GE 0 B p [ORY MU N7  SPY -2.49% | SPY 10.87% SIgg(ORR: VAN B [ORVRIDN SPY 2.78% [ R VA7

SPHQ 12.26% IR R SPYD 0.45% | SPHQ 4.32% IRSIAVERSE M SPYD -2.89% | SPLV -2.87% | SPHQ 9.72% SPY 3.7% RSP -0.81% | Sl (O S Bl SPY 3.55%
SPMO 11.1% | SPYD 0.86% 1@V ZYZ8 SPYD 0.64% | SPLV 2.84% ENIREENEF SPHQ -4% | SPMO 7.69% | SPMO 3.02% ESIAEINOLN SPLV-1.16%| SPHQ 2.56%
SPLV 6.68% | SPLV 0.32% | SPLV-0.38% [BIASEEEYZ M SPYD 1.6% PBSIAVELREYZN SPMO -4.28%| SPLV 6.19% | SPLV 2.03% | SPLV-1.82% |SPMO -1.44% SPMO 1.15%

Performance One Month Dispersion
Beta
1 Wk
Tracker

Return

8% r
7% F
S&P 500 -0.64% 1.77% 7.25% 19.76% 5.35% 78.93% °
6%
Momentum/Growth SPMO 0.71% -1.00% 0.41% 8.60% -0.12% 71.95% 5% |-
o | H
Value -1.95% 6.90% 23.27% 50.03% 19.67% 105.98% 4% .
3%
Dividend SPYD -2.85% 4.28% 20.63% 44.86% 17.74% 92.12% 2% | . .
. o) -
Size RSP -1.44% 3.62% 12.50% 31.93% 10.35% 98.84% 1% ]
0% | | | | | | Risk
Quality SPHQ -0.13% 0.98% 5.86% 15.98% 4.00% 72.36% 1% 0% 5% 10% 15% 20% 25- 30%
Low Volatility SPLV  0.60% 2.54% 3.25% 8.44% 1.86% 47.94% 2%
_3% L

*30 day volatility annualized
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Factor ETF Performance Ranges
Trailing Five Days

Z

3%

2%

1%

0% T T ovilbng T T Quality T tow-Yolatitity——

-1% Momentum vl . Sige < 3

-2% * * 3

-3%

-4%

-5%

-6%

-7%

¢ Average
Performance Leaders Performance Laggards

USLB Invesco Russell 1000 Low Beta Equal Weight ETF 2.49% 4.47% RZV  Invesco S&P Smallcap 600 Pure Value ETF -5.82% 33.06%
DFND Siren DIVCON Dividend Defender ETF 1.53% -2.82% RWJ  Invesco S&P SmallCap 600 Revenue ETF -5.72% 41.16%
RNDV US Equity Dividend Select ETF 0.72% 16.51% EWSC Invesco S&P Smallcap 600 Equal Weight ETF -5.29% 26.39%
SPMO Invesco S&P 500 Momentum ETF 0.71% -0.12% CSB  VictoryShares US Small Cap High Dividend Volatil -4.80% 17.75%
SPLV  Invesco S&P 500 Low Volatility ETF 0.60% 1.86% XSVM  Invesco S&P SmallCap Value with Momentum ETF  -4.68% 39.49%
DURA VanEck Vectors Morningstar Durable Dividend ETF  0.48% 3.73% XSHD Invesco S&P SmallCap High Dividend Low Volatili© -4.63% 15.83%
GBLO Global Beta Low Beta ETF 0.47% 2.25% ALTL  Pacer Lunt Large Cap Alternator ETF -4.59% 21.73%
DTN  WisdomTree U.S. Dividend ex-Financials Fund 0.38% 13.21% MFMS Motley Fool Small-Cap Growth ETF -4.36% 1.22%
DSTL Distillate US Fundamental Stability & Value ETF 0.36% 6.80% AVUV  Avantis U.S. Small Cap Value ETF -4.28% 27.99%
QVAL Alpha Architect U.S. Quantitative Value ETF 0.33% 15.49% SSLY  Syntax Stratified SmallCap ETF -4.11% 21.38%

*Factor landscape data is represented by Equity > Size & Style > U.S. Factor ETFs according to the ETF Action Classification System. Excludes inverse/leverage.
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.%ﬁi — | ™ U.S. Factor 12-Month Relative Performance to SPY

Momentum (SPMO) Value (SPVU) Dividend (SPYD)
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Charts represent each factor’s over/underperformance to the S&P 500 using daily returns.
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U.S. Factor Momentum & Timing

Factor Relative Performance to SPY

1 Mo 3 Mo 1Yr
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(1-month slide) (1-week slide)
2.5 S&P 500 ]
1.5
I m Momentum/Growth 8 |
0.5 . |
05 l * Value B
-1.5 T Dividend | o
-2.5
s e o g z z Size _
2 S g o S =
o > 2 3 o _
K\é 3 <>3 Quality . |
> 8
‘g 3 Low Volatility |
5
= 0 25 50 75 100

*Factor performance & RSI represented by SPDR factor ETFs. **Momentum Z-Score calculated using 1-month, 3-month, and 12-month excess returns to SPY. Y-axis units are in
standard deviations.
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x =T U.S. Factor Valuation
w ACTION

Factor Valuation Z-Scores Premium/Discount to 5-Year Average Valuations
55 -10% 0% 10% 20% 30% 40%
2 | % u| _‘
515 | % I I
8 5 —_ﬁ
g 1 3 Size I ]
o.
; 05 S ] -Momentum
2 - Dividend :
% . ividen n O anllty
o >
°-05 | & Value | :
& g O ——
3 e (] I ]
o L
S5 | § h
§ 1 |
-2 Low Vol ]
25 Attractive Valuation Expensive Valuation
-2 -1.5 -1 -0.5 0 0.5 1 1.5 2
8 One Month Ago Valuation Relative to 5-Year Average M Price/Earnings M Price/Sales [ Price/Book [ Price/Cash Flow
Absolute Valuation Ratios Average 5Yr Prem/Disc to SPY Current Prem/Disc. Above or Below 5Yr Avg
P/E P/S P/B P/CF P/E P/S P/B P/CF P/E P/S P/B P/CF
Momentum SPMO 33.59 4.62 8.82 21.32 36.3% 58.8% 110.0% 45.8% -12.5% 0.5% -E
Value 15.00 0.79 1.34 6.72 -35.9% -65.7% -57.7% -47.8% -8.8% -7.0% -8.5% -7.7%
Dividend SPYD 17.46 1.52 1.58 10.08 -32.3% -35.2% -48.1% -35.6% -3.3% -12.4% -12.1% 2.4%
Size RSP 22.83 1.94 2.79 12.44 -13.9% -29.4% -23.3% -17.5% -1.9% -3.7% -6.4% -0.1%
uality . . . . 4% 5% 3% 9% | -15.9% -0.8%
Quali SPHQ 25.63 3.50 6.60 18.68 10.4% 21.5% 53.3% 27.9% 15.9% 0.8%
Low Vol SPLV 22.71 2.25 4.54 14.35 2.3% -7.4% 34.1% 13.6%

*Factor valuation z-scores based on average scores of price to earnings, price to sales, price to book, and price to cash flow ratios. Valuation relative to S&P 500 uses current pre-
mium/discount spread of funds vs S&P 500 relative to historical fund premium/discount spread vs S&P 500. Table: Red coloring indicates above average (more expensive) spread

while green indicates below average spread (cheaper). Axis values are measured in standard deviations.

© 2021 ETFAction.com 9


https://www.etfaction.com/
https://www.etfaction.com/

.@%&AEC’TIO R U.S. Factor Fundamentals & Growth

v

2021 Growth Estimates Current ROE & ROA Relative to 5-Year Average
(Yellow Line = 1-month Change) 100%
0% 5% 10% 15% 20% 25%
80%
S&P 500 —
60%
Momentum
(o)
Value F 40%
Dividend F 20%
Size 0% -_, ol |
. = = ) © [ Is)
Quality 0% R 2 % o & E =
° o c > e = 2
] o = o 9
Low Vol n g a a
-40% =
M Earnings Per Share @ Sales Per Share B ROE OROA
Absolute Values Change from 1-Month Ago
) Gross Net Interest Payout ) Gross Net Int. Payout
Yield ROE ROA LT D/E Yield ROE ROA LT D/E
Margin Margin Coverag Ratio Margin Margin Coverage Ratio
S&P 500 SPY 1.46% 26.86% 9.08% 15.12% 3.20% 5.57 88.30% 40.45% |k -0.21% =» 0.06% == 0.02% =:-0.01% =» 0.00% #u 0.02 #p 0.26% =:-0.01%

Momentum  SPMO | 0.88% 39.77% 11.19% 23.80% 8.28%  9.45 92.76% 31.80% |#0.21% #0.14% =:0.03% #n0.26% =:0.04% gp 0.02 #{ul1.13% +0.28%

Value 2.39% 11.72% 4.98% 9.67% 1.56% 260 87.01% 36.72% (f#+0.70% 0.13% =-0.05% W0.11% =+0.02% k-0.05 #0.16% #n0.21%
Dividend SPYD | 420% 19.68% 6.55% 10.19% 1.81% 3.52 85.78% 62.59% |f##+0.45% #p0.51% l0.12% =:0.01% #r0.11% #n 0.19 #§§2.60% #r3.81%
Size RSP 1.66% 22.90% 5.67% 12.18% 2.68%  4.63 89.44% 42.36% |d#+0.53% =:0.09% #0.28% #p0.19% =:0.03% @ 0.04 #{p0.95% W0.40%
Quality SPHQ | 1.40% 33.74% 9.96% 20.33% 6.12% 10.95 66.97% 41.15% |=-0.09% 0.11% =-0.03% =:0.04% =:0.03% #gh 0.01 =:0.09% 0.20%
Low Vol SPLV | 2.01% 31.64% 8.99% 21.38% 6.80% 7.90 96.18% 42.54% |§0.13% #0.65% =-0.02% #0.92% =:0.02% k-0.06 {5.18% §0.20%

*Changes for factor fundamental and growth estimate data (arrows in table) are green when change is greater than 0.10%, yellow when change is between 0.10% and —0.10%,
and red when change is below —0.10%.
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S&P 500
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U.S. Factor Technicals & Internals

Holdings Above 50 DMA (SPY)

50 Day Bollinger Bands (SPY) 14 Day RSI (SPY)
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Dividend (SPYD)
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U.S. Factor Technicals & Internals
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U.S. Factor Technicals & Internals

50 Day Bollinger Bands (SPLV) 14 Day RSI (SPLV) Holdings Above 50 DMA (SPLV)
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Disclaimer of Warranties

” u,

Except for the express warranties set forth in the terms of service, all services, including all ETF Action materials, are provided on an “as is,” “where is” basis, and ETF Action and its licensors disclaim all representations or warran-
ties, express or implied as to the services. ETF Action and its licensors specifically disclaim all implied warranties of merchantability, fitness for a particular purpose, title and non-infringement, and all warranties arising from
course of dealing, usage or trade practice. Without limiting the foregoing, ETF Action and its licensors make no warranty of any kind that the services or ETF Action materials, or any products or results of the use thereof, will meet
customer’s or any other person’s requirements, operate without interruption, achieve any intended result, be compatible or work with any software, system or other services, or be secure, accurate, complete, timely, free of
harmful code or error free. All third-party materials are provided “as is” and any representation or warranty of or concerning any third-party materials is strictly between customer and the third-party owner or distributor of the

third-party materials.
Additional Disclaimers

The services are not intended and should not be construed as financial or investment advice, a recommendation or promotion. Neither ETF Action nor its licensors shall be responsible for investment decisions, damages, or other
losses resulting from use of the services. Past performance does not guarantee future performance. Neither ETF Action nor its licensors shall be considered an “expert” under the securities act of 1933. Neither ETF Action nor its
licensors warrant that the services comply with the requirements of the NASD or any similar organization or with the securities laws of any jurisdiction. Any information contained in in the services should not be acted upon with-
out obtaining specific legal, tax, and investment advice from a licensed professional.

Distribution prohibited without prior permission. Full terms of service, including terms of use, copyrights, and disclaimers are available at https://www.etfaction.com/terms.

© Copyright ETF Action, Inc. All Rights Reserved.
Data Reliability and Definitions

ETF Action, LLC believes the information herein to be accurate (at time of publication) and was obtained from reliable sources, but makes no guarantees with respect to its accuracy. Calculations of fundamental data are based
on weighted averages of reported results and consensus estimates of current ETF constituents. Valuation data (price/earnings, price/sales, price/cash flow, price/book value) are calculated using per share data divided by current
NAV of corresponding ETF. Performance, risk and technical data (moving averages, relative performance, RSI) calculated for specified periods using ETF market price which may differ from net asset value (NAV).

ETF Action Sector Beta Composites represent ETFs that meet stringent criteria surrounding index methodology, liquidity, assets under management, and management fee.
Source Data & ETF Issuer Information

FactSet Research Systems | (SPMO, SPVU, SPYD, RSP, SPHQ, SPLV, SPY)| State Street Global Advisors

Contact or Follow Us:

w
v

ACTION

ETF Action is an independent technology and research
firm focused on helping advisors build better portfolios,
create engaging experiences with their clients, and navi-
gate the vast ETF landscape.

¢ team@etfaction.com

www.etfaction.com
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