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Source: Research Affiliates, LLC based on data from Bloomberg and FactSet. All returns greater than one year are annualized. Index returns prior to 
inception are simulated. All returns are total returns unless otherwise indicated. It is not possible to invest directly in any of the indexes above. 
Annualized returns are geometrically linked returns, calculated using monthly data. 

The material contained in this document is for information purposes 
only. This material is not intended as an offer or solicitation for the 
purchase or sale of any security or financial instrument, nor is it 
advice or a recommendation to enter into any transaction. Research 
Affiliates, LLC, its affiliates, agents, and each of their respective 
officers, directors, employees, agents, representatives and licensors 
(collectively “RA”) does not make any warranties, express or implied, 
to anyone regarding the information provided herein, including, 
without limitation, any warranties with respect to the timeliness, 
sequence, accuracy, completeness, currentness, merchantability, 
quality or fitness for a particular purpose or any warranties as to the 
results to be obtained by any third-party in connection with the use of 
the information.  Nothing contained in this material is intended to 
constitute legal, tax, securities or investment advice, nor an opinion 
regarding the appropriateness of any investment, nor a solicitation of 
any type. The general information contained in this material should 
not be acted upon without obtaining specific legal, tax and investment 
advice from a licensed professional. Investors should be aware of the 
risks associated with data sources and quantitative processes used 
to create the content contained herein or the investment management 
process. Errors may exist in data acquired from third party vendors, 
the construction or coding of indices or model portfolios, and the 
construction of the spreadsheets, results or information provided.    
RA shall not be liable to anyone for loss of business revenues, lost 
profits or any indirect, consequential, special or similar damages 
whatsoever, whether in contract, tort or otherwise, even if advised of 
the possibility of such damages. 

Certain performance information presented represents simulated 
performance.  Hypothetical investor accounts depicted are not 
representative of actual client accounts. Certain performance 
information presented represents performance based on combined 
simulated index data (pre-index launch) and live index data (post-
index launch). Indexes are unmanaged and cannot be invested in 
directly. Past simulated performance is no guarantee of future 
performance and does not represent actual performance of an 
investment product based on the index. No allowance has been 
made for trading costs, management fees, or other costs associated 
with asset management, as the information provided relates only to 
the index itself. Actual investment results may differ.  As such, the 
simulated data may have under-or over-compensated for the impact, 

if any of certain market factors.  Simulated returns may not reflect the 
impact that material economic and market factors might have had on 
the advisor's decision making if the advisor were actually managing 
clients' money.  Simulated data is subject to the fact that it is 
designed with the benefit of hindsight.  Simulated returns carry the 
risk that the performance depicted is not due to successful predictive 
modeling.  Simulated returns cannot predict how an investment 
strategy will perform in the future.  Simulated returns should not be 
considered indicative of the skill of the advisor.  Investors may 
experience loss. 

Copyright MSCI. All Rights Reserved. This information is provided on 
an “as is” basis, and the user of this information assumes the entire 
risk of any use made of this information. Neither MSCI nor any third 
party involved in or related to the computing or compiling of the data 
makes any express or implied warranties, representations or 
guarantees concerning the MSCI index-related data, and in no event 
will MSCI or any third party have any liability for any direct, indirect, 
special, punitive, consequential or any other damages (including lost 
profits) relating to any use of this information. All MSCI returns 
information provided under license through MSCI. Any expected 
returns forecasted herein may be calculated by Research Affiliates 
LLC using data provided by MSCI Inc.  No funds or securities relating 
to those expected returns forecasted herein are sponsored, endorsed 
or promoted by MSCI Inc., and MSCI bears no liability with respect to 
any such funds or securities. 

Research Affiliates, LLC is a wholly owned subsidiary of Research 
Affiliates Global Holdings, LLC and does not offer or provide 
investment advice, unless contracted for or permissioned to do so, or 
offer or sell any securities, commodities or derivative instruments or 
products.  
 
Notice to wholesale clients in Australia:  Research Affiliates, LLC is 
exempt from the requirement to hold an Australian financial services 
license by operation of ASIC Class Order 03/1100:  US SEC 
regulated financial service providers.   
 
© 2019 Research Affiliates, LLC. All rights reserved. Duplication or 
dissemination prohibited without prior written permission

 

Performance as of June 30, 2019
Average Annual Total Returns %

Index    	 1 Year   	 3 Year   	 5 Year   	 10 Year

Equities – Europe

RAFI Fundamental Europe Index 	 -0.6%     	 10.7%    	 1.5%      	 7.4%

RAFI ESG Europe Index  	 1.8%      	 10.1%  	   1.7%      	 7.9%

MSCI Europe Benchmark             	  1.6%      	 11.1%    	 2.9%      	 6.2%

Equities – Emerging Markets

RAFI Multi-Factor Emerging Markets Index           	 5.0%      	 10.7%    	 1.5%      	 7.4%

RAFI Fundamental Emerging Markets Index        	  1.8%      	 10.1%  	   1.7%     	  7.9%

MSCI Emerging Markets Benchmark       	  2.5%      	 9.8%     	  1.9%     	  7.6%


