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Exhibit 12: Performance of the 50-Stock Factor Portfolios in Up and Down Markets

AVERAGE MONTHLY EXCESS

gc:g;ggn % OF MONTHS OUTPERFORMED RETURN (%)
PORTFOLIOS uP DOWN ALL UP DOWN ALL
MONTHS | MONTHS | MONTHS | MONTHS | MONTHS | MONTHS
Small Cap 51.3 44.2 48.5 0.5 0.9 -0.1
Value 56.3 40.4 50.0 0.8 0.4 0.4
Momentum 52.5 50.0 51.5 0.4 0.3 0.1
Quality 47.5 65.4 0.3 0.5 0.0
Low Volatility 27.5 86.5 50.8 1.2 1.8 0.0
Dividend 48.8 61.5 0.1 0.4 0.2

* ZeRlskE - S&P Dow Jones Indices LLC
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Exhibit 18: Performance of Top Quintile Factor Portfolios in Up And Down Markets

FACTOR

% OF MONTH OUTPERFORMED

AVERAGE MONTHLY EXCESS RETURN (%)

vonTHs | monTHs | monTHs | UP MONTHS woNTHS | MoNTHS
EQUAL-WEIGHTED TOP QUINTILE PORTFOLIOS
Small Cap 51.3 50.0 50.8 0.7 -0.6 0.2
Value 56.3 38.5 49.2 1.2 -0.6 0.5
Low Volatility 22.5 82.7 46.2 -1.2 1.7 -0.1
Momentum 51.3 42.3 47.7 0.6 -0.5 0.2
Quality 45.0 61.5 51.5 -0.3 0.4 0.0
Dividend 48.8 57.7 52.3 0.1 0.4 0.2
FLOAT-CAP-WEIGHTED TOP QUINTILE PORTFOLIOS
Small Cap 50.0 48.1 49.2 0.6 -0.6 0.1
Value 52.5 55.8 53.8 06 0.1 04
Low Volatility 25.0 76.9 455 -1.2 1.3 -0.2
Momentum 61.3 53.8 58.3 0.3 -0.2 0.1
Quality 45.0 67.3 53.8 0.2 0.5 0.1
Dividend 35.0 59.6 447 04 0.8 0.0
- * ZoRISEJE © S&P Dow Jones Indices LLC
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