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World Stock Market Performance in Q2 2018

Growth of £1 invested in world markets with selected headlines and events
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Past performance is not a guarantee of future results. Actual returns may be lower.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Headlines are sourced from various publicly available news outlets and are provided for context,
not to explain the market's behaviour. Source: MSCI All Country World Index (net div., GBP). MSCI data copyright MSCI 2018, all rights reserved. Figures in GBP. 2
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World Stock Market Performance in 2017

Growth of £1 invested in world markets with selected headlines and events
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Past performance is not a guarantee of future results. Actual returns may be lower.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Headlines are sourced from various publicly available news outlets and are provided for context,
not to explain the market's behaviour. Source: MSCI All Country World Index (net div., GBP). MSCI data copyright MSCI 2018, all rights reserved. Figures in GBP. 3
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World Stock Market Performance 2012-2017

Growth of £1 invested in world markets with selected headlines and events
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Past performance is not a guarantee of future results. Actual returns may be lower.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Headlines are sourced from various publicly available news outlets and are provided for context,
not to explain the market's behaviour. Source: MSCI All Country World Index (net div., GBP). MSCI data copyright MSCI 2018, all rights reserved. Figures in GBP. 4



Quarterly Market Review

Second Quarter 2018

Key Takeaways

* Looking at broad market indices, developed markets
including the UK outperformed emerging markets during
the quarter.

* The value effect was positive in the UK but negative in
Europe, emerging markets and world developed markets.

* Small caps outperformed large caps in world developed
markets and Europe but underperformed in the UK and
emerging markets.

«  Within fixed income, realised term premiums were generally
negative in the developed markets. Realised credit
premiums were generally negative across developed
markets as lower-quality investment-grade corporate bonds
underperformed their higher-quality counterparts.

Past performance is no guarantee of future results.
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*  Summary

This report features world capital market performance and a timeline of events for the past quarter. It begins with a global overview, then features the returns of stock and bond asset classes in the US and international markets.

The report also illustrates the performance of globally diversified portfolios.



Market Summary
Second Quarter 2018 Index Returns (GBP)

Europe
UK Developed Developed Emerging
Market Market Market Market
Q2 2018 STOCKS

9.38%

4.90% 8.10% -2.21%

T1T13

Since January2001 ||

Avg. Quarterly Return 1.4% 1.5% 1.6% 2.8%

Best 22.0% 26.6% 20.9% 27.8%
Quarter Q3 2009 Q3 2009 Q3 2009 Q4 2001
Worst -19.8% -25.2% -20.9% -25.0%
Quarter Q3 2002 Q3 2002 Q3 2002 Q3 2001

Past performance is not a guarantee of future results.
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Global ex UK
UK Govt. Bond Govt. Bond Global Credit
Market Market Bond Market
BONDS

0.09% -0.26% -0.76%

1.4% 1.3% 1.4%
10.6% 6.2% 7.0%
Q4 2008 Q4 2008 Q2 2009
-3.9% -3.0% -3.1%
Q2 2013 Q4 2016 Q32008

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2018, all rights reserved. Bloomberg Barclays data provided by Bloomberg. FTSE fixed income indices © 2018 FTSE Fixed Income LLC. All rights reserved. MSCI UK Index (net div., GBP), MSCI Europe Index (net div., GBP),
MSCI World Index (net div., GBP), MSCI Emerging Markets Index (net div., GBP), FTSE UK Government Bond Index (hedged to GBP), FTSE Non-GBP World Government Bond Index (hedged to GBP), Bloomberg Barclays Global Aggregate

Credit Bond Index (hedged to GBP).



World Equity Market Performance

Selected Headlines from Second Quarter 2018

290

280

270

Index Level

260

250

"IMF Forecasts
Global Growth of
3.9% This Year”

"Eurozone Business

Activity Continues to

Slow for Fourth
Straight Month”

“Small Caps Set New

Highs, Outpacing Their
Multinational Peers”

“Trump Pulls US Out

“Private Sector Adds
Fewer Jobs in May as
Businesses Struggle to
Fill Openings”

“NASDAQ
Composite
Climbs to
Record”

“Unemployment
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“Trump, Kim
Embark on
New Path”

“China Sends
Yuan to Fresh
Six-Month Low”

"Economic
Growth in US
Leaves World
Behind”

"US, China Tariffs Hit
American-Made
Products from Chips

“Consumers Shy o~ el De.al" Rate Falls to ) to Cars”
) ) from Spending, Qil PI’I.CeS Reach Highest 18-Year Low “Inflation Rate
US Factories Report Despite Tax Cuts” Level Since 2014” oD R
Strong Demand, as L "
Tariffs, Prices Threaten "Growth Cooled in First High in May
Expansion” Quarter as Consumers
Reined in Spending”
"Yield on 10-Year US
Government Bond Hits 3%
for First Time in Years”
“China’s Trade
Surplus with
US Soars”
Apr May Jun

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.
Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
Graph Source: MSCI All Country World Index (net div., GBP) MSCI data © MSCI 2018, all rights reserved.



World Equity Market Performance

Selected Headlines from Past 12 Months

Short Term
(Q3 2017-Q2 2018)

“Trump Signs
Sweeping Tax
Overhaul Into Law”

“Oil Hits Two-Year Highs
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“Yield on 10-Year US
Government Bond Hits 3%
for First Time in Years”

290 as US Stockpiles Drop”  “US Imposes New Tariffs, “Inflation Rate Hits Six-
R ing Up 'Ameri S "
"US Factory Activity Fiar;:P'll'r:gdepPolir:;’nca “Congress Passes Year High in May
280 Hits 13-Year High” “New-Home Sales Mammoth
Growth Surges to Spending Bill,
"Household Debt Hits 25-Year High Averts Shutdown”
270 Record as Auto Loans and “Small Caps Set New
Credit Cards Climb” “US Economy Reaches Highs, Outpacing Their
Yoo Pl Ouiaui e “Nasdaq Multinational Peers”
260 First Time in Decade” Crests 7000 as “Trump Pulls US
0 “US Companies Tech Giants Out of Iran Deal”
3 Post Profit "Dollar Hits Lowest Roar Illnto
x 250 Growth Not Seen Level in More than 2018 “US Service-Sector “US, China Tariffs Hit
([0} in Six Years” 2> Years" Activity Hits Decade- American-Made Products
_g High" from Chips to Cars”
— 240
Long-Term Growth of Wealth "Fed Raises Rates and
(£100 2000-Q2 2018) Last 12 Signals Faster Pace in
230 £300 months Coming Years”
£250 ~
£200
220 £150
£100
210 || 0
f0
2000 2004 2008 2012 2016
200
Jun-2017 Sep-2017 Dec-2017 Mar-2018

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.

Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
Graph Source: MSCI All Country World Index (net div., GBP) MSCI data © MSCI 2018, all rights reserved.

Jun-2018



B> Dimensional
World Asset Classes

Second Quarter 2018 Index Returns (GBP)

* In GBP terms, developed market equity
returns were positive but emerging market

10.8% equities were negative. Bond market

9.7% returns were mixed for the quarter.

RANKED RETURNS (%)

UK Value Index
World Small Cap Index

UK Index 9.4% L

* The value effect was positive in the UK
equity market but negative in Europe,
emerging markets and world developed

markets.

UK Small Cap Index 8.8%

World Index

World Value Index

Europe Small Cap Index

Europe Index

Europe Value Index

Sterling Gilt 0-12 Months Index
UK Govt. Bond Market

Global ex UK Govt. Bond Market
Global Credit Bond Market -0.8%
Emerging Markets Index -2.2%
Emerging Markets Small Cap Index -2.9%
Emerging Markets Value Index -3.3%

Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

MSCI data © MSCI 2018, all rights reserved. Bloomberg Barclays data provided by Bloomberg. FTSE fixed income indices © 2018 FTSE Fixed Income LLC. All rights reserved. MSCI Emerging Markets Value Index (net div.), MSCI Emerging
Markets Index (net div.), MSCI Emerging Markets Small Cap Index (net div.), MSCI World Index (net div.), MSCI World Value Index (net div.), MSCI World Small Cap Index (net div.), MSCI UK Value Index (net div., GBP), MSCI UK Index (net div.,
GBP), MSCI Europe Index (net div.), MSCI Europe Value Index (net div.), MSCI Europe Small Cap Index (net div.), MSCI UK Small Cap Index (net div., GBP), FTSE UK Government Bond Index (hedged to GBP). FTSE Non-GBP World Government
Bond Index (hedged to GBP), Bloomberg Barclays Global Aggregate Credit Bond Index (hedged to GBP), Bloomberg Barclays Sterling Gilt 0-12 Months Index (GBP). 9
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UK Equities

Second Quarter 2018 Index Returns (GBP)

* The broad UK equity market recorded positive returns. RANEDHETEIN (6

* Value outperformed growth in the UK. Value 10.8%
+ Small caps in the UK underperformed large caps. Large
Marketwide
Small
Growth
WORLD MARKET CAPITALISATION—UK PERIOD RETURNS (%)
* Annualised
. (Ufl; f?l% ) Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
rillion

Marketwide 1.7% 9.2% 9.6% 8.6% 7.6%

Large 1.4% 8.2% 9.3% 7.9% 7.0%

Small 3.4% 14.8% 10.8% 13.0% 12.6%

Value 2.6% 11.8% 9.4% 7.3% 7.0%

Growth -0.2% 3.9% 8.9% 8.5% 6.8%

Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

MSCI data © MSCI 2018, all rights reserved: Marketwide is MSCI United Kingdom IMI Index (net div., GBP), Large is MSCI UK Index (net div., GBP), Small is MSCI UK Small Cap Index (net div., GBP), Value is MSCI UK Value Index
(net div., GBP), Growth is MSCI UK Growth Index (net div., GBP). 10
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Furope Developed Markets Equities

Second Quarter 2018 Index Returns (GBP)

* The broad European developed equity market recorded
positive returns for the quarter.

* Value underperformed growth in European developed
markets.

* Small caps outperformed large caps.

WORLD MARKET CAPITALISATION—EUROPE DEVELOPED

m Europe 20.1%
(£8 trillion)

Past performance is not a guarantee of future results.

RANKED RETURNS (%)

Growth 6.5%
Small
Marketwide

Large

Value

PERIOD RETURNS (%)

* Annualised

Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Marketwide -0.5% 4.5% 11.2% 9.9% 7.2%
Large -0.9% 3.6% 10.5% 9.2% 6.7%
Small 1.5% 10.6% 16.2% 15.5% 11.7%
Value -2.3% 2.3% 9.3% 8.3% 5.2%
Growth 0.6% 4.8% 11.6% 9.9% 8.0%

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2018, all rights reserved: Marketwide is MSCI Europe IMI Index (net div.), Large is MSCI Europe Index (net div.), Small is MSCI Europe Small Cap Index (net div.), Value is MSCI Europe Value Index (net div.), Growth is

MSCI Europe Growth Index (net div.).
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World Developed Markets Equities

Second Quarter 2018 Index Returns (GBP)

The broad world developed equity market recorded positive

returns in GBP,

Growth 10.0%
* Value underperformed growth in world developed market
during the quarter. Small 9.7%
* Small caps outperformed large caps. Marketwide
Large
Value

WORLD MARKET CAPITALISATION—WORLD DEVELOPED PERIOD RETURNS (%)

* Annualised

m Developed 88.7%

(£35 trillion) Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Marketwide 3.2% 9.8% 15.2% 13.3% 11.1%
Large 2.9% 9.3% 15.0% 13.0% 10.7%
Small 5.2% 13.0% 16.7% 14.7% 13.6%
Value -1.0% 3.9% 12.9% 10.8% 9.6%
Growth 6.7% 14.7% 17.1% 15.2% 11.8%

Past performance is not a guarantee of future results.
Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2018, all rights reserved: Marketwide is MSCI World IMI Index (net div.), Large is MSCI World Index (net div.), Small is MSCI World Small Cap Index (net div.), Value is MSCI World Value Index (net div.), Growth is MSCI

World Growth Index (net div.).

12



Emerging Markets Equities

Second Quarter 2018 Index Returns (GBP)

* The broad emerging equity market posted negative returns
in GBP terms.

* Value indices underperformed growth indices.

* Small cap indices underperformed large cap indices.

WORLD MARKET CAPITALISATION—EMERGING MARKETS

® Emerging 11.3%
(£4 trillion)

Past performance is not a guarantee of future results.
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RANKED RETURNS (%)

Growth
Large
Marketwide
Small

Value -3.3%

PERIOD RETURNS (%)

* Annualised

Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*
Marketwide -4.6% 6.2% 11.5% 7.9% 6.8%
Large -4.4% 6.5% 11.9% 8.0% 6.5%
Small -6.2% 3.9% 8.7% 7.3% 8.8%
Value -5.2% 2.6% 8.9% 5.7% 5.4%
Growth -3.6% 10.1% 14.8% 10.2% 7.6%

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.
MSCI data © MSCI 2018, all rights reserved: Marketwide is MSCI Emerging Markets IMI Index (net div.), Large is MSCI Emerging Markets Index (net div.), Small is MSCI Emerging Markets Small Cap Index (net div.), Value is MSCI Emerging

Markets Value Index (net div.), Growth is MSCI Emerging Markets Growth Index (net div.).

13



Select Country Performance

Second Quarter 2018 Index Returns
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In GBP terms, Israel and New Zealand recorded the highest country performance in developed markets, while Austria and Singapore
posted the lowest returns in developed markets for the quarter. In emerging markets, Colombia and Qatar posted the highest

country returns, while Brazil and Turkey had the lowest performance.

RANKED DEVELOPED MARKETS RETURNS (%)

Israel

New Zealand
Australia
Canada
USA

United Kingdom
Norway
Ireland
Finland
Portugal
France
Hong Kong
Netherlands
Switzerland
Japan
Sweden
Germany
Spain
Belgium
Denmark
Italy
Singapore
Austria

Past performance is not a guarantee of future results.

17.8

RANKED EMERGING MARKETS RETURNS (%)

Colombia
Qatar

India
Greece
Peru

China
Mexico
United Arab Emirates
Czech Republic
Russia
Taiwan
Egypt
Korea
Philippines
Malaysia
Chile
Poland
South Africa
Indonesia
Hungary
Thailand
Pakistan
Turkey

Brazil -21.8

134

-21.3

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower. Country performance based on respective indices in the MSCI
World ex US IMI Index (for developed markets), MSCI USA IMI Index (for US), and MSCI Emerging Markets IMI Index. All returns in GBP and net of withholding tax on dividends. MSCI data © MSCI 2018, all rights reserved. UAE and Qatar

have been reclassified as emerging markets by MSCI, effective May 2014.
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Select Currency Performance vs. GBP
Second Quarter 2018

In general, the British pound depreciated against most currencies in developed markets during the quarter. The euro appreciated by
0.9% and the US dollar appreciated 6.3% against the British pound during the quarter. Currency performance in emerging markets was
mixed. The Egyptian pound appreciated by 4.7% while the Brazilian real depreciated by 8.2%.

RANKED DEVELOPED MARKETS (%) RANKED EMERGING MARKETS (%)

Egyptian Pound
Peru New Sol
Philippine Peso
Indonesia Rupiah

Hong Kong Dollar
US Dollar

Canadian Dollar Malaysian Ringgit

Swiss Franc South Korean Won
Taiwanese NT Dollar
Indian Rupee
Colombian Peso
Pakistani Rupee
Chinese Renminbi Yuan
Thailand Baht

Mexican Peso

Norwegian Krone
Australian Dollar
Singapore Dollar

Japanese Yen

Chilean Peso
Israel Shekel
Czech Koruna

Russian Federation Ruble
Poland New Zloty

Hungary Forint

Danish Krone

Euro

Turkish New Lira
South African Rand
Brazilian Real

New Zealand Dollar

Swedish Krona

Past performance is not a guarantee of future results. 15
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Fixed Income
Second Quarter 2018 Yield Curves

WORLD YIELD CURVES (UNHEDGED) * Interest r'ate changes in dev'eloped '
market yield curves were mixed during
= == UK Q12018 = = USQ12018 Japan Q1 2018 = = Germany Q1 2018 the second quarter.
UK Q2 2018 — JS Q2 2018 Japan Q2 2018 e Germany Q2 2018

* Interest rates increased in the US while
generally decreasing in Germany. In the

3.5
UK, short-term interest rates decreased,
30 e ———— while long-term interest rates increased.
”s ~ -7 - Interest rates in Japan were relatively
e unchanged.
-
2.0
= * Short-term nominal yields continue to be
e 15 - negative in both Germany and Japan.
o
2 1.0 -
>=
0.5 -
0.0
-0.5
-1.0 -
1 2 4 9 19 29 30
Year

Past performance is not a guarantee of future results.
Source: Bank of America/Merrill Lynch government yield. ICE BofAML index data © 2018 ICE Data Indices, LLC. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management

of an actual portfolio.



Fixed Income

Second Quarter 2018 Index Returns

* Yields on short- and intermediate-
term UK Gilts decreased while
yields on long-term UK gilts
increased.

* Realised term premiums were
generally negative in the
developed markets.

* Realised credit premiums were
generally negative in the
developed markets as lower quality
investment-grade corporates
underperformed their higher
quality counterparts.
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BOND YIELDS ACROSS ISSUERS (USD, %)

CURRENT QUARTER PREVIOUS QUARTER
3.51

3.32
2.74

10-Year US AAA-AA A-BBB 10-Year US AAA-AA A-BBB
Treasury Corporates Corporates Treasury Corporates Corporates

PERIOD RETURNS (GBP, %)

* Annualised

Government Bonds (Hedged to GBP) QTR YTD 1 Year 3 Years* 5 Years*
Bloomberg Barclays Sterling Gilt 0-12 Months Index 0.22% 0.25% 0.39% 0.31% 0.33%
FTSE UK Government Bond Index 0.09% 0.42% 2.20% 5.00% 5.36%
FTSE Non-GBP World Government Bond Index -0.26% -0.01% 0.67% 2.05% 3.01%
Corporate Bonds (Hedged to GBP) QTR YTD 1 Year 3 Years* 5 Years*
Bloomberg Barclays Global Credit Bond Index: Aaa 0.11% -0.69%  -0.04% 1.49% 2.44%
Bloomberg Barclays Global Credit Bond Index: Aa -0.14% -1.14% 0.13% 2.05% 2.91%
Bloomberg Barclays Global Credit Bond Index: A -0.68% -253%  -0.92%  2.48% 3.36%
Bloomberg Barclays Global Credit Bond Index: Baa -1.23% -2.95%  -0.76% 2.92% 3.87%
Bloomberg Barclays Global High Yield Corporate Index -0.18% -1.22% 0.90% 4.57% 5.20%

Past performance is not a guarantee of future results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower.

Yield curve data from: Federal Reserve, AAA-AA Corporates represent the Bank of America Merrill Lynch US Corporates, AA-AAA rated. A-BBB Corporates represent the Bank of America Merrill Lynch US Corporates, BBB-A rated.
Return data: Dimensional Returns database. Bloomberg Barclays data provided by Bloomberg, FTSE fixed income indices © 2018 FTSE Fixed Income LLC. Al rights reserved, ICE BofAML index data © 2018 ICE Data Indices, LLC.



Role of Diversification
Second Quarter 2018 Index Returns (GBP)

These indices illustrate the performance of different
global equity/bond mixes. Mixes with larger allocations
to equities are considered riskier but have higher
expected returns over time.

PERIOD RETURNS (%)

* Annualised

Asset Class YTD 1Year 3Years* 5Years* 10 Years*
100% Equity 2.0% 8.9% 14.7% 12.5% 10.2%
80% Equity/20% Bond 1.6% 7.0% 11.8% 10.2% 8.7%
60% Equity/40% Bond 1.1% 5.2% 8.9% 7.9% 7.2%
40% Equity/60% Bond 0.6% 3.3% 6.1% 5.6% 5.5%
20% Equity/80% Bond 0.2% 1.4% 3.2% 3.3% 3.9%
100% Bond -0.4% -0.5% 0.5% 1.0% 2.1%
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RANKED RETURNS (%)

100% Bond -0.2%
20% Equity/80% Bond
40% Equity/60% Bond
60% Equity/40% Bond
80% Equity/20% Bond

100% Equity 6.8%

GROWTH OF WEALTH (£10,000)

Equity/Bond Mix

£35,000 - -
e 100% Equity

£30,000 - s 80% Equity/ZO% Bond
e 60% Equity/40% Bond

£25,000 - e 40% Equity/60% Bond
e 20% Equity/80% Bond

£20,000 -
e 100% Bond

£15,000 -

£10,000 -

£5,000

Jan-99 Nov-00 Sep-02 Jul-04 May-06 Mar-08 Jan-10 Nov-11 Sep-13 Jul-15 May-17

Diversification does not eliminate the risk of market loss. Past performance (including hypothetical past performance) does not guarantee future or

actual results.

Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Actual returns may be lower. Asset allocations and the hypothetical index portfolio returns
are for illustrative purposes only and do not represent actual performance. The securities held in the hypothetical index portfolios may differ significantly from those held in client accounts. Simulated performance may not reflect the impact that
economic and market factors might have had on the adviser's decision making if the adviser were actually managing client money. This strategy was not available for investment in the time periods depicted. Actual management of this type of
simulated strategy may result in lower returns. MSCI data © MSCI 2018, all rights reserved. FTSE fixed income indices © 2018 FTSE Fixed Income LLC. All rights reserved. Global stocks represented by MSCI All Country World Index (net div.,
GBP) and bonds represented by FTSE World Government Bond Index 1-5 Years (hedged to GBP). Globally diversified allocations rebalanced monthly, no withdrawals.
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Summary

Quarterly Market Review

Trying to understand financial markets by tracking the daily media
headlines can become a distraction for those who want to build long-term
investment solutions.

Start with a strong philosophy and understand the drivers of return over the
long term.

Emphasise broad diversification because it can help reduce issue-specific
risk and increase consistency of outcomes.

Diversification does not eliminate the risk of market loss. 19
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Disclosures

FOR PROFESSIONAL USE ONLY. NOT FOR USE WITH RETAIL INVESTORS.

Issued by Dimensional Fund Advisors Ltd. (DFAL), 20 Triton Street, Regent’s Place, London, NW1 3BF. DFAL is authorised and regulated by the Financial
Conduct Authority (FCA).

Directed only at professional clients as defined by the rules of the FCA or within the meaning of Markets in Financial Instruments Directive (MiFID) (2014/65/EU).

The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without any warranty or
representation as to accuracy or completeness. Information and opinions presented in this material have been obtained or derived from sources believed by
DFAL to be reliable, and DFAL has reasonable grounds to believe that all factual information herein is true as at the date of this document. It does not
constitute investment advice, recommendation, or an offer of any services or products for sale and is not intended to provide a sufficient basis on which to
make an investment decision. It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and
regulations. Unauthorised reproduction or transmitting of this material is strictly prohibited. DFAL accepts no responsibility for loss arising from the use of the
information contained herein.

DFAL issues information and materials in English and may also issue information and materials in certain other languages. The recipient’s continued acceptance
of information and materials from DFAL will constitute the recipient’s consent to be provided with such information and materials, where relevant, in more than
one language.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund
Advisors LP, Dimensional Fund Advisors Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd.,
Dimensional Japan Ltd and Dimensional Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures Commission to conduct
Type 1 (dealing in securities) regulated activities only and does not provide asset management services.

RISKS

Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than their original value. Past performance is not a guarantee of future results.
There is no guarantee strategies will be successful.
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