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INTRODUCTION

Over the past five years, the world witnessed the dramatic rise in the
market capitalization of technology-driven companies like Facebook,
Amazon, Apple, Netflix, and Google (now Alphabet), collectively known as
the FAANG stocks. The growth rates of these stocks over the past five
years have been quite remarkable, with the average price change
exceeding 250% and outperforming the S&P 500 by 15.5% (see

Exhibit 1).

On May 11, 2020, S&P Dow Jones Indices (S&P DJI) and B3 introduced
the S&P/B3 Ingenius Index to the Brazilian market. The index seeks to
measure the performance of global companies creating many of the
innovative products and services that permeate today’s modern world and
are transforming almost every aspect of daily life, including the way we
communicate, work, entertain, and shop, and nearly everything in between.

By launching the S&P/B3 Ingenius Index, S&P DJlis providing an index
that is designed to measure the performance of 15 innovative global
companies trading on B3 as Brazilian Depositary Receipts (BDRS), giving
local investors access to foreign securities.

Exhibit 1: Five-Year Average Price Change
FAANG Stocks
s&p 500 NN
Facebook, Inc. CIA I
Alphabet Inc. CIA —
Amazon.com, Inc. I
Netflix, Inc. I
Apple Inc. I —

0% 100% 200% 300% 400% 500%
Five-Y ear Average Price Change

Source: S&P Dow JonesIndices LLC. Dataas of July 30, 2021. Pastperformanceis no guarantee of
futureresults. Chartisprovided for illustrative purposes.
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INDEX CONSTRUCTION

The index constituents come from a broad universe of global growth-
oriented companies within the Global Industry Classification Standard
(GICS®) sectors of Communication Services, Consumer Discretionary, and
Information Technology (see Exhibit 2).

Exhibit 2: Eligible GICS Sectors and Sub-Industries

GICSSECTOR | GIcs suB-INDUSTRY

o ) Interactive Media & Services
Communication Services - -
Movies & Entertainment

Consumer Discretionary Internet & Direct Marketing Retail

Data Processing & Outsourced Services
) Semiconductors
Information Technology
Systems Software

Technology Hardware, Storage & Peripherals

Source: S&P Dow Jones|Indices LLC. Tableisprovided for illustrative purposes.

The underlying universe for the S&P/B3 Ingenius Index is the S&P Global
BMI Growth, which includes more than 7,500 companies from developed
and emerging markets. The S&P Global BMI Style Methodology employs a
multi-factor approach based on three growth factors and four value factors.
All stocks with a growth score of 0.6 or greater are eligible. Additionally, the
stocks must be listed on the NYSE or NASDAQ exchanges, while meeting
a minimum float-adjusted market capitalization (FMC) of USD 50 billion as
of the rebalancing reference date. The final selection is based on a ranking
that combines a stock’s growth score multiplied by their respective FMC.
The top 15 stocks that trade on the B3 exchange as BDRs form the index.

Exhibit 3: S&P/B3 Ingenius Index Selection Process Summary

Universe: S&P Global BMI Growth
(7,569 stocks)*

Screenfor Eligible Sub-Industries
(615 stocks)*

Screenfor AMC
Minimum =USD 50 Billion
(28)*

Screenfor Exchange

Listings
(20)*

Top 15
BDRs

* Hypothetical screening outcome is based on datafrom May 31, 2021. The actual annualindex
rebalancing is effective on the third Friday of September.
Source: S&P Dow Jones|Indices LLC. Chartis provided forillustrative purposes.

For use with institutions only, not for use with retail investors.
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Exhibit 4: Index Composition

INDEX

CONSTITUENT NAME WEIGHT (%) COUNTRY SUB-INDUSTRY
PayPal HoldingsInc.BDR 13 U.S. DataProcessing & Outsourced Services
Nvidia Corp BDR 12 u.s. Semiconductors
AlphabetincABDR 12 U.S. Interactive Media & Services
nous
BroadcomIncBDR 11 u.s. Semiconductors
Walt Disney Co BDR 8 u.s. Movies & Entertainment
Texas Instruments IncBDR 7 u.s. Semiconductors
Booking Holdings IncBDR 5 u.s. Hotels, Resorts & Cruise Lines*
FacebookIincABDR 5 u.s. Interactive Media & Services
Microsoft Corp BDR 4 u.s. Systems Software
Amazon.comIncBDR 3 u.s. Internet & Direct Marketing Retail
Mastercard Inc ABDR 3 U.S. DataProcessing & Outsourced Services
Visalnc ABDR 3 U.S. DataProcessing & Outsourced Services
Netflix Inc BDR 2 u.s. Movies & Entertainment
Alibaba Group Holding Ltd 2 China Internet & Direct Marketing Retail

BDR

* On March 22,2021, Booking Holdings’ sector classification changed from Internet & Direct Marketing

Retail to Hotels, Resorts & Cruise Lines, which isnot a qualifying sector. Its inclusion will be reassessed
in the nextrebalancing in September.
Source: S&P Dow Jones|Indices LLC. Dataas of July 30, 2021. Tableis provided for illustrative

purposes.

WEIGHTING SCHEME

After constituent selection, the next step is to weight the components. We
use momentum weighting to capture the stocks’ persistence in their relative
price performance, which means that the 15 stocks in the index are
weighted by their 12-month momentum score, calculated as the 12-month
price change, excluding the most recent month, in Brazilian reals (BRL). If
there are less than 12 months of price change history, then the momentum
score is calculated using nine months of price change history. In addition,
the index applies a single stock weight cap of 20% to reduce concentration
and improve diversification (see Exhibit 5).
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Exhibit 5: Index Constituent Weights

100% = Alibaba Group Holding Ltd BOR
90% m Alphabet Inc A BDR
° Amazon.com Inc BDR
m Apple Inc. BDR
80% Booking Holdings Inc BDR
70% m Broadcom Inc BDR
meBay Inc. BDR
S 60% mFacebook Inc ABDR
< Google Inc A BDR
% 50% m Mastercard Inc A BOR
o m Microsoft Corp BDR
= 40% NetFlix Inc BDR
) m Nvidia Corp BDR
30% ® Oracle Corp BDR
20% m PayPal Holdings Inc. BDR
= QUALCOMM Inc BDR
10% H Texas Instruments Inc BOR

mVisa Inc A BDR
m'Walt Disney Co BDR

0%
2014 2015 2016 2017 2018 2019 2020
Source: S&P Dow Jones|Indices LLC. Dataas of July 30, 2021. Tableis provided for illustrative
purposes.

In trying to determine the optimum weighting option, we compared the
performance of different weighting mechanisms using hypothetical
portfolios of the S&P/B3 Ingenius Index Methodology. These alternative
weighting schemes were equal weighting (Ingenius EW), float-adjusted
market capitalization weighting (Ingenius FMC), and momentum weighting
(Ingenius MW).

Exhibit 6:Alternative Weighting Index Historical Performance
Cumulative Returns

i — S&P 500
600.00 Ingenius FMC
' Ingenius EW

Ingenius MW

Cumulative Returns
S
o
o
o
o

200.00
0.00
2014 2015 2016 2017 2018 2019
Year-over-Year Returns
100.0%

= S&P 500 ® |ngenius FMC
80.0%
Ingenius EW B Ingenius MW

60.0%

40.0%

il |
Nl = -

0.0%

Y ear-over-Y ear Returns (%)

-20.0%
2015 2016 2017 2018 2019
Source: S&P Dow Jones|Indices LLC. Dataas of Feb. 28,2020. Index performance based ontotal
return in BRL. TheIngenius FMC, EW, and MW are hypothetical portfolios. Past performanceis no
guarantee of future results. Chartsare provided for illustrative purposes and reflect hypothetical
historical performance. Please see thePerformance Disclosure atthe end of thisdocument formore
information regarding the inherent limitations associated with back-tested performance.
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Exhibit 7: Risk/Return Profile of Alternative Weighting Indices
PERIOD S&P 500 INGENIUSFMC | INGENIUS EW INGENIUS MW
ANNUALIZED RETURN (%)
Three-Year 24.36 38.19 31.11 40.91
Five-Year 19.66 29.85 22.14 33.60
Since Inception 22.52 32.88 25.56 36.21
ANNUALIZED VOLATILITY (%)
Three-Year 18.20 22.45 22.97 24.43
Five-Year 18.81 22.45 22.62 23.85
Since Inception 19.08 22.74 22.88 23.73
RETURN/RISK
Three-Year 1.34 1.70 1.35 1.67
Five-Year 1.05 1.33 0.98 141
Since Inception 1.18 1.45 1.12 1.53

Source: S&P Dow Jones|Indices LLC. Datafrom Sept. 30, 2014, to Feb. 28,2020. Index performance
based in totalreturnin BRL. The Ingenius FMC, EW, and MW are hypothetical portfolios. Past
performanceis no guaranteeof future results. Table isprovided for illustrative purposes and reflects
hypothetical historical performance. Please see the PerformanceDisclosure atthe end of this
document formore information regarding the inherent limitations associated with back -tested
performance.

Based on the back-tested results, the momentum weighting scheme had
higher risk-adjusted returns than the other weighting mechanisms.
Weighting the stocks by their momentum scores, the index gives higher
weight to constituents with greater relative price strength.

COMPARISON TO PEER GROUP INDICES

Currently, there are several indices of other providers that also track the
performance of technology-driven and innovative companies. Two of the
most prominent are the Nasdag-100 Index and the NYSE FANG+ Index.
The Nasdag-100 Index measures the performance of the largest 100 non-
financial companies listed on the Nasdag.! The NYSE FANG Index tracks
“the performance of highly-traded growth stocks of technology and tech-
enabled companies in the technology, media & communications and
consumer discretionary sectors,” as detailed in the NYSE FANG+ Index
Methodology .2

Each of these indices capture innovative, tech-oriented companies,
however a deeper dive into the respective methodologies shows how each
arrives at different compositions. The S&P/B3 Ingenius Index uses an
industry selection that is replicable based on the well-known GICS system,
while the others use a combination of discretionary selection (NYSE
FANG+ Index) and broad exclusions (Nasdaqg-100 Index).

! https://indexes.nasdag.com/docs/Methodology NDX.pdf

2 https://www.theice.com/publicdocs/data/NYSE _FANGplus_Index_Methodology.pdf
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Another difference between the Nasdag-100 Index, NYSE FANG+ Index,
and S&P/B3 Ingenius Index is the number of components in each index.
The Nasdag-100 Index is composed of 100 companies, while the NYSE
FANG+ Index is the narrowest, with 10. While also highly focused, the
S&P/B3 Ingenius Index is broader than the NYSE FANG+ Index, with 15
stocks. The objective of the index is to have focused and efficient
representation of the most important companies within the eligible sub-
industries and also allow for additional companies that may meet this
objective. Referto Appendix | for more details on the respective
methodologies.

Exhibit 8: Methodology Comparisons of the S&P/B3Ingenius Index and Peer Group Indices

CATEGORY

S&P/B3 INGENIUS
INDEX

NASDAQ 100 INDEX

NYSE FANG+INDEX

Industries
Used for
Selection

Selection

Number of

Companies

Weighting

Rebalancing

GICS Sub-Industries:

e Interactive Media &
Services

e Movies &
Entertainment

e Internet&Direct
Marketing Retail

e Systems Software

e Technology Hardware
Storage & Peripherals

e Data Processing &
Outsourced Services

e Semiconductors

Eligible BDRs are ranked
in descending order
based on the product of
their respective stock
growth score multiplied
by their FMC.

Minimum of6
Maximum of 15

e Constituentsare
weighted by
momentum score

e Subjectto asingle
stock weight cap of
20%

Annuallyin September
with quarterly reweights
in March, June, and
December

Classified as a
Non-Financial company
(any industry otherthan
Financials, according to
Industry Classification
Benchmark

Thetop 75ranked
issuers will be selected
forinclusioninthe
index,based ontheir
marketcap. Index
members ranked
between 76 and 100
remain in the index.

100 issuers

e Modified market cap
weighted

e Subjectto asingle
stock cap of 14%

e Aggregate weight of
thefive largest stocks
capped at 40% with
additional quarterly
reweights if thresholds
are breached

Annual reconstitutionin

December, with

quarterly rebalances in

March, June,

September, and

December.

Significantrevenue
exposuresto: social
networking, autonomous
driving, electricvehicles,
smartphones, mobile
payments, e-commerce,
onlinegames, streaming
media, onlineentertainment,
cryptocurrencies and
blockchain, big data,
artificial intelligence,
machine learning, digital
advertising, cloud services
and otherinnovative
technologies

Index advisory committee is
responsible for the selection
ofa minimum of 10
securities meeting eligibility
criteria.

Minimum of 10

Constituents are equally
weighted

Quarterly in March, June,
September, and December

Source: S&P Dow Jones|Indices LLC, Nasdag, and NYSE. Tableis provided forillustrative purposes.
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BACK-TESTED PERFORMANCE ANALYSIS

The S&P/B3 Ingenius Index outperformed the S&P 500 and Nasdag-100
Index over all periods studied, albeit with higher volatility. While the NYSE
FANG+ Index posted the strongest absolute returns, it was also the most
volatile. The Nasdag-100 Index was less volatile than both peer indices but
underperformed them in almost every period analyzed. Overall, the
S&P/B3 Ingenius Index has provided a middle ground, outperforming the
Nasdag-100 Index, while maintaining lower volatility than the NYSE FANG+
Index.

Exhibit 9: Risk/Return Profile of the S&P/B3 Ingenius Index and Peer Group Indices

PERIOD S&P/B3 ING:EI\INIDILé)S< NASDAlﬁDlé))(z NYSE F@g(é; S&P 500
ANNUALIZED RETURNS (%)

YTD 20.2 16.1 12.8 17.0
One-Year 39.8 37.2 52.0 34.4
Three-Year 30.6 274 37.4 16.0
Five-Year 30.0 25.9 41.5 151
Since Inception 26.4 20.8 33.6 12.3
RISK (%)

Three-Year 22.8 20.3 27.7 18.5
Five-Year 19.1 16.6 23.7 14.8
Since Inception 18.8 16.6 22.9 14.2
RISK-ADJUSTED RETURNS

Three-Year 1.34 1.35 1.35 0.87
Five-Year 157 1.56 1.75 1.02
Since Inception 1.40 1.26 1.47 0.87

For additional information and morerecent data onthe S&P/B3 Ingenius Index, please see the latest
month-end factsheet.

Source: S&P Dow Jones Indices LLC, FactSet, and NYSE. Datafrom Sept. 30, 2014, to July 30, 2021.
Index performance based on price return®in USD. Past performance isno guarantee of future

results. Tableis provided for illustrative purposes and reflects hypothetical historical

performance. Please seethe PerformanceDisclosure atthe end of thisdocument for more information
regarding the inherent limitations associated with back-tested performance.

% The performance data are based on price return, whichis the data publicly available for the NYSE FANG+ Index.
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Exhibit 10: Historical Performance of the S&P/B3 Ingenius Index and Peer
Group Indices

Calendar-Year Returns

0,
iégg;’ u S&P/B3 Ingenius Index
90'00/0 ® Nasdag-100 Index
S U7 WNYSE FANG+ Index
< 80.0%
%) B S&P 500
g 70.0%
g 60.0%
§ 50.0%
> 40.0%
I 30.0%
c
§ 20.0% I I
oo I 1 i
-10.0%
2015 2016 2017 2018 2019 2020 YTD

For additional information and morerecent data onthe S&P/B3 Ingenius Index, please see the latest
month-end factsheet.

Source: S&P Dow Jones|Indices LLC, FactSet,and NYSE. Dataas of July 30,2021. Index
performance based on price returnsin USD. Past performanceis no guaranteeof future

results. Charts are provided forillustrative purposes and reflect hypothetical historical

performance. Please see the PerformanceDisclosure atthe end of this document for more information
regarding the inherent limitations associated with back-tested performance.

CONCLUSION

The S&P/B3 Ingenius Index is designed to capture some of the most
innovative companies that create the products and services that affect
many aspects of our everyday life. The index includes locally listed BDRs,
providing access to the domestic Brazilian market.

While indices measuring the performance of large, global tech companies
exist in the marketplace, the S&P/B3 Ingenius Index is the first designed
exclusively for Brazilian market participants.
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Exhibit 11: Detailed Methodology Comparison of the S&P/B3 Ingenius Index to Peer Indices

CATEGORY | S&P/B3 INGENIUS INDEX | NASDAQ-100 INDEX NYSE FANG+INDEX
Members ofthe S&P Global BMI
Growth with a growth score greater
than 0.6. Includes common stocks, ADRs, common stocks, ordinary Egrrr?rg?]?e?ﬁgtgi' é?ﬁ\i?\:'fs%Rs of
Universe American Depositary Receipts shares, and tracking stockslisted on N p . i
. asdaq, NYSE American, NYSE
(ADRs), and Global Depositary the Nasdagq. Arca. or CBOE BZX
Receipts (GDRs). Must also be ’ ’
tradingonthe B3 as BDRs.
ICE Uniform Sector Classification
Sectors GICS: Communication Servicesand  FTSE International Ltd.’s Industry schema: Consumer Discretionary,
Information Technology Sectors Classification Benchmark Media & Communications or
Technology sectors
Qualifyingcompanieshave
significant revenue exposuresto one
Selectionfocusonthe following ormore ofthe areas of search,
GICS sub-industries: Interactive social networking, autonomous
Media & Services, Movies & ) - driving, electricvehicles,
Entertainment, Internet & Direct -II\-IZ(: ?Eﬁ;:;g;gg%beaﬂ a?:r'lﬁed asa smartphones, mobile payments, e-
Industries Marketing Retail, Systems Software, | pany (any commerce, online games, streaming
ndustry otherthan Financials) . ’ ;
Technology Hardware, Storage & according to ICB media, onlineentertainment,
Peripherals, Data Processing & 9 cryptocurrencies and blockchain, big
Outsourced Services, data, artificial intelligence, machine
Semiconductors learning, digital advertising, cloud
servicesand otherinnovative
technologies
Market Floatadjusted marketcapofUSD50 Thereis nomarket capitalization Full company market cap (alllisted

Capitalization

Liquidity
(As of Rebalance/
Reference Date)

Multiple Share
Classes

Selection

Number of
Selected
Companies

Weighting

Rebalancing

billion

12-month median value traded ratio
of 10% (emerging markets [EM])
20% (developed markets [DM]) plus
six-month median daily value traded
of USD 100,000 (EM), USD 250,000
(DM)

Each company isrepresented once
by the mostliquid share classline
based on six-month ADVT

Eligible BDRs arerankedin
descending orderbased onthe
product of theirrespective stock
growth score multiplied by their
FMC.

Minimum of6
Maximum of 15

Constituents are weig hted by
momentum score

Subjectto asingle stockweight cap
0f20%

Annuallyin Septemberwith quarterly
reweights in March, June, and
December

eligibility criterion

Each security musthave aminimum
average dailytrading volume of
200,000 shares (measured over
three calendar months)

If an issuer haslisted multiple
security classes, all security classes
areeligible, subject to meeting all
other security eligibility criteria

Thetop 75ranked issuerswill be

selected forinclusioninthe index,
based on their market cap. Index

members ranked between 76 and
100 remain in theindex.

100 issuers

Modified market cap weighted
Subjectto asingle stock cap of 14%
The aggregate weight ofthe five
largest stocks capped at 40%.
Quarterly reweights if single stock
cap exceeds 24% and the aggregate
weight of stocks weighting 4.5% or
more exceeds 48%.

Annual reconstitution in December,
with quarterly rebalances in March,
June, September, and December.

and unlisted share classes) of at
least USD 5 billion

Securities must have a trailing six-
month average daily traded value
(ADTV or dailyturnover) of at least
USD 50 million on the specific share
classincludedinthe index

For any securities with multiple
gualifying share classes, the most
liquid share classis included in the
index based onits trailing six-month
ADTV

Index advisory committee is
responsible for the selection ofa
minimum of 10 securities meeting
eligibility criteria. The advisory
committee’s selections are subject o
thereview and approvalofthe ICE
Data Indices (IDI) Governance
Committee.

Minimum of 10, but may be more, or
less subjectto the discretion of the
IDI Governance Committee

Constituents are equally weighted

Quarterly in March, June,
September, and December

Source: S&P Dow JonesIndices LLC. Table isprovided for illustrative purposes.
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PERFORMANCE DISCLOSURE/BACK-TESTED DATA

The S&P/B3 Ingenius Index was launched May 11, 2020. All information presented priorto an index’s Launch Date is hypothetical (back-
tested), not actual performance. The back-test calculations are based on the same methodology that was in effect on the index Launch Date.
However, when creatingback-tested history for periods of market anomalies or other periodsthat do notreflect the general current market
environment, index methodology rules may be relaxed to capture alarge enough universe of securities to simulate thetarget market the index
is designed to measure or strategy the index is designed to capture. Forexample, market capitalization and liquidity thresholds may be
reduced. Complete index methodology details are available at www.spglobal.com/spdji. Past performance of the Index is not an indication of
future results. Back-tested performance reflects ap plication of an index methodology and selection of index constituents with the benefit of
hindsight and knowledge of factors that may have positively affected its performance, cannot account forall financial risk that may affect
results and may be considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be lowerthan, back-tested
returns. Past performance is not an indication orguarantee of future results. Please refer to the methodology forthe Index for more details
abouttheindex, including the manner in whichitisrebalanced, the timingof such rebalancing, criteria foradditions and deletions, as well as
all index calculations. Back-tested performance is foruse with institutions only; not foruse with retail investors.

S&P Dow Jones Indices defines various dates to assist our clientsin providing transparency. The First Value Date is the first day for which
thereis acalculated value (either live or back-tested) fora givenindex. The Base Date is the date at which the index issetto a fixed value for
calculation purposes. The Launch Date designates the date when thevalues of an index are first considered live: index values provided for
any date or time period priorto the index’s Launch Date are considered back -tested. S&P Dow Jones Indices defines the Launch Date as the
date by whichthe valuesofan index are known to have been released to thepublic, for example viathecompany’s public website or its data
feed to external parties. For Dow Jones-branded indices introduced priorto May 31, 2013, the Launch Date (which priorto May 31, 2013, was
termed “Date ofintroduction”)is set ata date uponwhich no furtherchanges were pemitted to be made to the index methodology, butthat
may have been priorto the Index’s public release date.

Typically,when S&P DJI creates back-tested index data, S&P DJl uses actual historical constituent-level data (e.g., historical price, market
capitalization, and corporateaction data) inits calculations. As ESG investing is still in early stages of development, certain datapoints used to
calculate S&P DJI's ESG indices may not be available forthe entire desired period of back-tested history. The same data availability issue
could be true for otherindices as well. In caseswhen actual data is not available forall relevant historical periods, S&P DJI may employa
processofusing “Backward Data Assumption” (or pulling back) of ESG data forthe calculationof back -tested historical performance.
“Backward Data Assumption”is a processthat applies theearliest actual live data point available for an index constituentc ompany to all prior
historicalinstancesinthe index performance. For example, Backward Data Assumption inherently assumes that companies currently not
involved in a specificbusiness activity (also known as “product involvement”) were never involved historically and similarly also assumesthat
companies currentlyinvolved in a specific business activity were involved historically too. The Backward Data Assumption all ows the
hypothetical back-test to be extended over more historical yearsthan would be feasible using only actual data. Formore information on
“Backward Data Assumption”please refer to the FAQ. The methodology and factsheets of any index that employs backward assumption in the
back-tested history willexplicitly state so. The methodology willinclude an Appendixwith a table setting forth the specificdata pointsand
relevanttime period forwhich backward projected data was used.

Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices mai ntains the index
and calculatesthe index levels and performance shown or discussed but does not manage actual assets. Index retums do not reflect payment
ofany sales chargesorfees an investor may payto purchase thesecurities underlying the Index or investment funds that are intended to
track the performance of thelndex. The imposition of th ese fees and charges would cause actual and back-tested performance ofthe
securities/fund to be lower than the Index performanceshown. As a simple example, if an index returned 10% on a US $100,000 investment
fora12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed atthe end of the period on the investment plus
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year. Overathree-year period, an annual 1.5% fee
taken atyear end with an assumed 10% return peryear would resultin a cumulative grossreturn of 33.10%, a total fee of US $5,375, and a
cumulative netreturn of 27.2% (or US $27,200).
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GENERAL DISCLAIMER

© 2021 S&P Dow Jones Indices. All rightsreserved. S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, 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, S&P TARGET
DATE INDICES, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR and INDEXOLOGY areregistered trademarks of S&P Global, Inc. (“S&P
Global”) orits affiliates. DOW JONES, DJ, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow
Jones Trademark Holdings LLC (“DowJones”). These trademarks togetherwith others have beenlicensed to S&P Dow Jones IndicesLLC.
Redistribution or reproductioninwhole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. This document
does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones ortheirres pective
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 isimpersonal and not tailored to the needs of any person, entity orgroup 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 indexis not an indication orguarantee of future results.

Itis notpossible toinvestdirectlyin an index. Exposure to an asset classrepresented by an index may be available through investable
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promoteor manageany investment fund orother
investment vehicle thatis offered by third parties and that seeks to provide aninvestment return based on the performance of anyindex. S&P
Dow Jones Indices makes no assurance that investment products based on the index will accurately trackindex performance or p rovide
positive investment returns. S&P Dow Jones Indices LLC is not an investment ad visor, and S&P Dow Jones Indices makes no representation
regarding the advisability of investing in any such investment fund or other investment vehicle. Adecision to investin any such investment
fund or other investment vehicle should notbe made in reliance on any of the statements set forth in this document. Prospective investors are
advised to make an investmentin any such fund orother vehicle only after carefully considering the risks associated with in vesting in such
funds, as detailed in an offering memorandum or similardocument thatis prepared by or on behalf of the issuer of the investment fund or
other investment product or vehicle. S&P Dow JonesIndices LLC is not atax advisor. Atax advisor should be consulted to evaluate the
impact of any tax-exempt securities on portfolios and the tax consequences of making any particularinvestment decision. Inclusion of a
security within an indexis not arecommendation by S&P Dow Jones Indicesto buy, sell, or hold such security, noris it considered to be
investment advice.

These materials have been prepared solely forinformational purposes based upon information generally available to the public and from
sourcesbelieved to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data,
research,valuations, model, software orother applicationor output therefrom) orany part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form orby any means, or stored in a database orretrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful 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, regardlessofthe
cause, for the results obtained from the use ofthe Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIMANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR APARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS ORDEFECTS, THAT THE CONTENT’'S FUNCTIONING WILLBE UNINTERRUPTED OR THAT THE CONTENT WILLOPERATE
WITHANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party forany
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, orlosses
(including, without limitation, lostincome or lost profits and o pportunity costs) in connection with any use ofth e Content even if advised of the
possibility of such damages.

S&P Global keeps certain activities of its various divisions and business units separate fromeach other in order to preserve the independence
and objectivity oftheirrespective activities. As aresult, certain divisions and business units of S&P Global may haveinformation thatis not
available to otherbusiness 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 awide rangeof servicesto, or relating to, many organizations, including issuers of securities,
investment advisers, broker-dealers, investment banks, otherfinancial institutions and financial intermediaries, and accordingly may receive
fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate,
include in model porffolios, evaluate orotherwise address.

B3, BM&F, and BOVESPA are trademarks of Bolsa de Valores de Sdo Paulo and have been licensed for use by S&P Dow Jones Indices.
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