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Background — Current Policy

S&P DJI considers the below three principal factors to determine a company’s country of domicile.
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Incorporation HQ Location Primary Listing* Country of
p y 9 Domicile
S&P DJI may also consider several secondary factors such as:
5
Geographic composition of revenue and assets ?’@ Ownership information
| ‘ \ Location of officers, directors and employees $ Investor perception, etc.

*Primary listing generally being determined by liquidity in caseswhere the company hasmultiplelistings.

Source: S&P DowJones Indices. Forfurtherinformationsee S&P DJI's Equity Policiesand PracticesMethodology document available at www.spdji.com
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf
http://www.spdji.com/

Summary of Proposed Changes to Global Domicile Policy

Changes Rationale
Incorporationto hold greater significance* in complex Incorporation tends to be the strongest single factor
cases where no significantlink to a single country is identifying domicile. It is clear and transparent.

established following a broad analysis of all relevant factors.

Conceptof“Primary Listing”is eliminated Difficult to define primary listing as companies can have
If a company has a common listing in the same market listings in multiple markets considered primary by
where it is incorporated and headquarteredit will generally each exchange. The use of liquidity to determine

be domiciled there. primary listing may skew to larger markets.
Changestosecondary factors Added transparency and new relevant factors

Several additions and clarifications

o |m| B | m

Committeemay consider relative market size (by GDP) This can be relevantin cases where a company has a
When evaluating criteria such as geographic composition of strong link to a relatively small country, but the majority
revenue and assets. of factors may point to a different very large market.

Implementation: No short-termimpact expected as companies will not be immediately reviewed

*Provided itisnotincorporated in a domicile of convenience. See Equity IndicesPolicies& PracticesMethodology — Domicile for countriesconsidered asdomicilesof convenience.

Source: S&P Dow Jones Indices.
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Summary Comparison of Current and Proposed Domicile Policy

$ Proposed

: . : Incorporation Incorporation
Prlm.ar_y/PrlnmpaI Factors to determine HO Location HO Location
domicile : oy L

Primary Listing Listings

Secondary/Non-primary Factors* for
analysis when Primary Factors don’t 4 8
clearly point to a country
Primary determinant in complex cases
when no significant country link is ] Incorooration
established after all factors are P
considered
Final domicile determinations Relevant Index Committee Relevant Index Committee

*See dlide on Factorsfor Country of Domicile Analysisforthe full list.

Source: S&P DowJones Indices. Forfurtherinformationsee S&P DJI's Equity Policiesand PracticesMethodology document available at www.spdji.com
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Factors for Country of Domicile Analysis

Primary Factors

Incorporation* HQ Location

Secondary/Non-primary Factors

Geographic breakdown of assets and revenues by country, where available

Ownership information (such as composition of, and/or geographic distribution
of, its shareholder base)

Location of officers, directors, and employees
Investor perception

Other factors deemed relevant by the index committee

T

I

Listings

Functional and reporting currency (new)
Secondary listings (new)

Company history (new)

Location of company meetings (new)

*Incorporation isproposed to be elevated to beingthe primary determinantof domicile in caseswhere a significant linkto a single country isnot established following a broad analysisof all relevant factors.

Source: S&P DowJones Indices. Forfurtherinformationsee S&P DJI's Equity Policiesand PracticesMethodology document available at www.spdji.com
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Appendix — Supplementary Information Based on S&P
DJI Equity Universe
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Supplementary Information Based on S&P DJI Equity Universe

Do the 3 Principal Factors Align? When 3 Principal Factors Align, does SPDJI Geographic Disposition of Exchange Listings
Domicile Match? 1,371; 4%
1,]I53 ;4% 99;0.35% I —~ 3,626 ; 12%

1,961; 6%

m Yes

= No - Domicile of
Convenience Present

= No - Other Factor

Mismatch
26,134 : B4%

127,018 ; 20% 27,918} 99.65%

mYes = No = Multiple Countries  m Single Country = Single Listing

*Based on SPDJI September 2024 universe, at company level — Data is approximate and subject to change — For illustrative purpose only
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Supplementary Information Based on S&P DJI Equity Universe

Does Incorporation Match SPDJI Domicile? Incorporation is a Domicile of Convenience

1,940 ; 6%
516;2% _ |

2,009 ; 6%

29,122 ; 94%

\_ 28,675;92%

m¥Yes w®mNo = No-Domicile of Convenience Present =Yes = No

*Based on SPDJI September 2024 universe, at company level — Data is approximate and subject to change — For illustrative purpose only
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GENERAL DISCLAIMER

© 2024 S&P Dow Jones Indices. Allrights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI,
GLOBAL TITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX,
TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR are registered trademarks of S&P Global, Inc. (“S&P Global’) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are
trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together w ith others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in w hole or in part are
prohibited w ithout w ritten permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions w here S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their
respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices is impersonal and
not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to third parties and providing custom calculation services. Past
performance of an index is not an indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable instruments based on that index. S&P Dow Jones Indices does not sponsor,
endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P Dow Jones
Indices makes no assurance that investment products based on the index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and
S&P Dow Jones Indices makes no representation regarding the advisability of investing in any suchinvestment fund or other investment vehicle. A decision to invest in any such investment fund or other investment
vehicle should not be made in reliance on any of the statements set forthin this document. S&P Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer,
fiduciary, promoter” (as defined in the Investment Company Actof 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commodity, crypto currency or other asset
w ithin an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading
advice.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained in these materials (including
index data, ratings, credit-related analyses and data, research, valuations, model, softw are or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced or
distributed in any form or by any means, or stored in a database or retrieval system, without the prior w ritten permission of S&P Dow Jones Indices. The Content shall not be used for any unlaw ful or unauthorized
purposes. S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content.
S&P Dow Jones Indices Parties are not responsible forany errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P
DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENTS FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, w ithout limitation, lost income or lost profits and opportunity costs)in connection with any use of the Content even if advised of the possibility of
such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain divisions and
business units of S&P Global may have information that is not available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public information
received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers, investment banks, other financial
institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, including organizations w hose securities or services they may recommend, rate, include in
model portfolios, evaluate or otherw ise address.
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