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1. What is GICS and why does it matter?

Celebrating 25 years in August 2024, the Global Industry Classification Standard
(GICS) was developed by S&P DJI and MSCI in 1999 to establish a global standard
for categorizing companies into sectors and industries. GICS was developed in
response to the global financial community’s need for a complete, consistent set
of global sector and industry definitions that enable comparisons by company,
industry, and sector.

GICS provides four levels of granularity and currently comprises 11 sectors, 25
industry groups, 74 industries and 163 sub-industries. The hierarchical design of
the coding system allows for an easy transition between GICS tiers: a company’s
sub-industry classification determines — in decreasing order of granularity —

its industry, industry group and sector membership. The complete GICS
classification for each company is an eight-digit code with text description.

Hamish Preston, CFA
Head of U.S. Equities

Exhibit 1: Example of GICS Granularity

Tier Classification GICS Code
Sector Consumer Discretionary 25
Industry Group Consumer Services 2530
Industry Hotels, Restaurants and Leisure 253010

Fei Wang Sub-Industry Casinos and Gaming 25301010

Senior Analyst,

U.S. Equity Indices ) : : . .
Source: S&P Dow Jones Indices LLC. Table is provided for illustrative purposes.

The GICS structure has evolved over time to ensure that the company groupings
provide an up-to-date reflection of market segments. These updates have
historically impacted the number of segments at each level of the GICS hierarchy,
and they can affect the definitions of various segments and the resulting
company classifications.

Sherifa lssifu
Associate Director,
U.S. Equity Indices

Sign up to receive our latest research, education, and commentary at on.spdji.com/signup.


https://www.spglobal.com/spdji/en/landing/topic/gics/
https://www.spglobal.com/spdji/en/landing/topic/gics/
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Exhibit 2: GICS — An Overview

- GICS was created in1999 to establish a global standard for categorizing
companies into sectors and industries. 11 Sectors

- Companies are assigned according to their principal business activity.

- Determination is based on revenues (primarily), but earnings 25 Industry Groups

and market perception are also considered.
- Sectors group together stocks with similar sources of revenue or operations. 74 Industries

- Sector and industry groupings can diversify company-specific risks
while retaining common sensitivities. 163 Sub-Industries

Source: S&P Dow Jones Indices LLC. For more information, see Global Industry Classification Standard (GICS) Methodology.
Chartis provided for illustrative purposes.

2. Who uses GICS?

GICS is widely accepted as an industry analysis framework for investment research, portfolio management and asset allocation,
and it is used by a range of market participants. A key reason for the structure’s adoption is that it provides a common ground to
define market segments globally, which serves as the basis for analyzing the sector-based characteristics of indices, index-based
strategies and active decisions.

For example, sector neutrality is an essential mechanism within the S&P 500® ESG Index. The S&P 500 ESG Index has historically
maintained similar industry weights to the S&P 500 while enhancing sustainability characteristics.

Within index-based investing, GICS provides a detailed view of an investment universe by slicing a comprehensive market index
and presenting a sector-based perspective.

Although GICS was created in 1999, S&P DJl has extended GICS classifications back to 1989, providing an analysis of 1990s sector
trends, such as the 1990s Tech leadership before the Dot-Com Bubble burst with the S&P 500 Information Technology being the
best-performing sector in 1993, 1994, 1996, 1998, and 1999 — the year GICS launched.

In S&P DJI's U.S. S&P Select Industry Index range, many GICS-based indices are derived from a broad market index such as the
S&P Composite 1500® or the S&P 500. S&P DJl also has granular sub-industry indices taken from the S&P Total Market Index
(TMI), which measures the entire market capitalization spectrum from large to micro. These indices capture a larger pool of
eligible companies in their respective industries where the smallest companies may at times be the most innovative, such as
in Biotechnology.


https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf
https://www.indexologyblog.com/2024/09/09/sector-neutrality-an-essential-mechanism-within-the-sp-500-esg-index/
https://www.spglobal.com/spdji/en/indices/equity/sp-500-information-technology-sector/
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Exhibit 3: Overview of Sector and Industry Indices

TalkingPoints

Size Range FMC Weighted Capped Equal Weight
Large-Cap S&P 100 - -
Large-Cap S&P 500 (FMC Weighted) Select Sector Indices* S&P 500 Equal Weight Sectors
S&P 500 Ex-Sectors (excluding sectors) S&P 500 Capped 35/20 Indices”
S&P 500 Plus Indices (combined sectors) S&P Select Sector Daily
Capped 25/20 Indices*”
S&P 500 Shariah Sectors S&P Select Sector Capped 20% Indices”
(company exclusions)
S&P Select Sector 15/60 Indices
S&P Select Sector 15/40 Plus Indices
S&P 500 Plus Sustainability
Enhanced Sectors
Mid-Cap S&P 400 S&P MidCap 400 Capped* S&P 400 Equal Weight Sectors
Small-Cap S&P 600 S&P SmallCap 600 Capped* S&P 600 Equal Weight Sectors
Broad Market S&P Composite 1500 - S&P Composite 1500

Equal Weight Sectors

Total Market

S&P Total Market Index (TMI)

S&P Select Industry Indices
(modified equal weight)

Large-Mid - S&P 900 Banks Industry 7/4 Capped -
Mid-Small S&P 1000 - -
Completion S&P Completion Index - -

(S&P TMI ex-S&P 500)

Source: S&P U.S. Indices Methodology, Index Mathematics Methodology. *RIC Capping Rules, please see the Equity Indices Policies & Practices

Methodology for more details on regulatory capping requirements. Data as of June 2024. Table is provided for illustrative purposes.

Across S&P DJlI’s global equity indices, the combinations of sectors across countries and regions provide different universes to
view, with thousands of combinations to compare and contrast from a GICS lens.

3. What are some of the applications of the S&P 500 Sector Indices?

The importance of the starting universe matters for sector indices, just as it does for other types of indices. Our S&P 500 Sector
range starts with the S&P 500, which makes up the large-cap component of the S&P Composite 1500. Unlike other U.S. equity

methodologies, the S&P 1500® considers financial viability, which has historically provided a higher tilt toward the quality factor.
This provides a robust universe before slicing and dicing into smaller segments.

Exhibit 4: S&P 500 Sector Indices

S&P 500 (FMC Weighted)

S&P 500 Equal Weight Sectors

Select Sector

S&P 500 Capped 35/20 Indices
S&P Select Sector Daily Capped 25/20 Indices

Source: S&P Dow Jones Indices LLC. See Appendix for further information. Chart is provided for illustrative purposes.

S&P 500 Ex-Sectors

S&P Select Sector Capped 20% Indices

S&P Select Sector15/40 Plus Indices

The S&P 500 Sector Indices (float market capitalization [FMC] weighted) are direct slices of the S&P 500 that are also
float-adjusted market cap weighted. The S&P 500 (FMC Weighted) Sectors are the starting universe for a range of sector
combinations, alternatively weighted sectors, tilted indices, and rotator strategies.


https://www.spglobal.com/spdji/en/methodology/article/sp-us-indices-methodology/
https://www.spglobal.com/spdji/en/methodology/article/index-mathematics-methodology/
https://www.spglobal.com/spdji/en/landing/investment-themes/sectors/

An Overview of S&P 500° Sector Indices and 25 Years of GICS® TalkingPoints

S&P DJl calculates a variety of S&P 500 sector indices, with the construction of several index series that are mindful of different
regulatory and diversification requirements around the world. While S&P DJI makes no attestation to any index series being
compliant with rules pertaining to investment products, various thresholds are taken into account as part of the index design.

For example, the Select Sector suite considers the U.S. “40 Act” regulatory capping rules. The S&P 500 Capped 35/20 Sector
Indices, S&P Select Sector 25/20 Indices, and S&P Select Sector 20% Indices take into account the diversification rules under
the UCITS directive in Europe. Elsewhere, the S&P Select Sector 15/60 Indices are mindful of Chinese listing requirements.

Sector indices may also differ by the weighting scheme: unlike their (modified) float market capped counterparts, the S&P 500
Equal Weight Sector indices measure the performances of egalitarian constituent allocations within each sector. S&P DJl also
offers sector indices that incorporate other criteria. Indeed, the S&P 500 Shariah Sector Indices may be relevant for market
participants looking to adhere to Shariah guidelines, while the S&P 500 Plus Sustainability Enhanced Sector Indices incorporate
sustainability considerations and may be relevant for market participants looking to tilt their sector exposures while remaining
mindful of sustainability considerations.

Additionally, rather than tilting all the sectors up or down in respect to a benchmark, some strategies rotate between sectors or
groups of sectors, sometimes based on a macroeconomic view of the U.S. economy or research philosophies.

4. How has the sector landscape evolved?

The four-tier GICS structure reflects today’s global investment environment yet is flexible enough to adapt to developments.
As the global economy changes, sectors, industry groups, industries and sub-industries can be added, modified or divided to
ensure that GICS continues to serve as a reliable framework for market practitioners and helps provide important insights on
global markets.

One example of an evolution to the GICS structure came in 2016, when Real Estate was broken out of Financials to become

a standalone sector. This change recognized some of the unique characteristics of Real Estate companies. More recently,
Telecommunication Services was renamed Communication Services in 2018. This update to the GICS structure reflected changes
to the way we communicate, and various companies moved from Information Technology and Consumer Discretionary as part

of this structure change. More recently still, the 2023 GICS changes provided more granularity to the GICS framework. More
information about the GICS chronology can be found in the methodology, and investors who would like to share their view on
sectors can stay updated with index alerts and participate in future GICS consultations.

Inthe U.S,, large-cap and broad-based equity indices like the S&P 500 were among the first prominent market indices.

Sector investing also began with the broadest markets and market segment, namely large-cap equities. Today, we see sector
investing across size ranges, dipping down to the mid- and small-cap size ranges, and looking at more granular segments in the
GICS framework. In addition, investors may look beyond sectors to narrower market segments, with the S&P Select Industry
Indices measuring the performance of stocks comprising specific GICS sub-industries or groups of sub-industries.

5. Why are U.S. sectors important? Do U.S. sectors have a global reach?

The U.S. equity market is the largest in the world, with U.S.-domiciled companies representing 62% of the index market
capitalization of S&P DJI’s global equity barometer — the S&P Global BMI — at the end of June 2024. The U.S. also has
the largest country weights in all sectors and made up the majority (over 50%) of index market capitalization in 9 of the 11
S&P Global BMI GICS sectors.

The representation of U.S.-domiciled companies in many global sectors is particularly relevant when compared to regions outside
the U.S., i.e, the rest of the Americas (Canada and Latin America), Pan Asia, Europe, the Middle East and Africa. Exhibit 5 shows
that the sector composition (left) of the S&P Global-Ex U.S. BMI regions has significantly lower weights to Information Technology
relative to the U.S. and higher weights to Financials, Real Estate, Energy, Materials, and Utilities. Hence, incorporating U.S.
sectors could help market participants globally overcome their domestic and regional sector biases, and bring sector exposures
more in line with their global sector representation.



https://www.spglobal.com/spdji/en/landing/investment-themes/select-sector/
https://www.spglobal.com/spdji/en/documents/education/brochure-sector-rotation-strategy-index.pdf
https://www.spglobal.com/spdji/en/documents/education/brochure-sector-rotation-strategy-index.pdf
https://www.indexologyblog.com/2024/09/18/gics-silver-jubilee/
https://www.spglobal.com/marketintelligence/en/news-insights/blog/an-11th-gics-sector-is-coming
https://www.spglobal.com/marketintelligence/en/news-insights/blog/an-11th-gics-sector-is-coming
https://www.indexologyblog.com/2018/12/04/lets-talk-about-communication/
https://www.indexologyblog.com/2018/12/04/lets-talk-about-communication/
https://www.indexologyblog.com/tag/gics-changes/
https://www.spglobal.com/spdji/en/governance/corporate-engagement/
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-gics.pdf
https://www.spglobal.com/spdji/en/governance/corporate-engagement/
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-select-industry-indices.pdf
https://www.spglobal.com/spdji/en/indices/equity/sp-global-bmi/
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-us-bmi/
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Exhibit 5: Regional Segments Have More Exposure to Financials and Less to Technology (%)

Absolute Sector Weight of Selected Regions Compared to the U.S. Weight of the U.S. in
S&P Global BMI Sectors
Underweight Relative to the U.S. . Overweight Relative to the U.S.
M s Rest of the World
Regions U.S. Canada Latin Pan Asia Europe Middle Total 0 50 100
America Eastand Weight Information
Africa Technology 78.38 vAKY
Percentage of 61.84 2.69 0.83 18.35 15.00 1.29 100 Communication
S&P Global BMI Services eRcra 26.18
Sector U.S. Canada Latin Pan Asia Europe Middle Global
Name America Eastand Ex-U.S. Health Care 67.68 pera
Africa
S&P Global BMI GIRY 38.16
Information Technology  30.62 8.43 0.49 19.83 8.33 8.19 13.69
Financials 13.00 - 29.30 18.25 18.31 20.06 Real Estate Al 40.29
Health Care 1n.72 0.67 1.83 5.80 15.17 4.29 8.99 Consumer
Discretionary SEEYA 40.53
Consumer Discretionary 1013 3.65 3.41 13.73 10.22 6.80 118
. Energy SICRSIC 46.11
Industrials 9.35 14.44 9.93 14.65 17.24 6.15 15.26
Communication Services 8.68 1.60 3.91 6.50 3.68 6.35 4.99 Cogj:gf‘js’ 55.97 [N
Consumer Staples 5.42 4.31 13.97 4.88 9.67 4.43 6.91
Utilities 53.11 [RAK:S]
Energy 3.81 - 11.60 2.89 5.40 6.29 5.28
Real Estate 2.56 144 2.51 3.62 177 6.20 2.80 Financials 5122 gl
Materials 2.54 12.67 - 7.43 6.49 10.59 7.73 Industrials 49.80 IR0
Utilities 217 3.34 6.77 2.41 3.71 3.12 3.10
Materials 34.72 65.28
Total Weight 100 100 100 100 100 100 100

Source: S&P Dow Jones Indices LLC. Data as of June 28, 2024. Based on S&P Global BMI component indices. Middle East and Africa combines the
S&P Israel BMl and the S&P Emerging Middle East & Africa BMI. Past performance is no guarantee of future results. Chart and table are provided
forillustrative purposes.

6. How important is sector selection in U.S. election years?

GICS sectors group companies according to common characteristics, so companies within the same sector typically have shared
sensitivities to common drivers of returns. Hence, many market participants use sector-based perspectives to express views
while mitigating idiosyncratic risks from picking individual stocks.

Dispersion provides a way to assess the potential value of correct selection: higher dispersion indicates a greater difference
between the outperformers and laggards, and therefore greater reward for skillful (or lucky) choices. Market dispersion can
also be viewed as a combination of dispersion across (inter) and within (intra) sectors. In fact, the square of market dispersion
is approximated by the sum of squares of inter- and intra-sector dispersion.

On average, sector effects — as measured by the ratio of the squares of inter-sector and total effects — accounted for

22% of the S&P 500’s monthly dispersion since 1989. However, in U.S. presidential election years, sector effects were elevated in
the November months, contributing a greater-than-average proportion in 75% of instances. For example, while the S&P 500 was
little changed after the November 2016 election result, sector effects accounted for over 40% of The 500’s monthly dispersion,
as the market priced in the anticipated impact of the then-incoming administration’s policies on different market segments.

Of course, we will have to wait and see which narratives emerge in the 2024 U.S. presidential election, but history points to sector
effects playing an elevated role, amplifying the importance of sector choices.


https://www.spglobal.com/spdji/en/documents/research/research-sector-effects-during-elections.pdf
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Exhibit 6: S&P 500 and Sector Returns — November 2016
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Source: S&P Dow Jones Indices LLC. Data based on daily total returns between Oct. 31, 2016, and Nov. 30, 2016. Past performance is no guarantee of
future results. Chartis provided for illustrative purposes.

7. How has GICS affected the way market participants use sectors?

Around the time GICS was created, we started to see the launch of early sector products before the turn of the century.
We estimate that the amount of index-linked assets from sectors has risen from just shy of USD 4 billion in December 2002
to over USD 400 billion at the end of March 2024, with an annual growth rate of 25%.2

GICS and sector investing are deeply intertwined. While there are several classifications of sectors and industries, one alternative
at S&P DJlis the Dow Jones Industry Classification System (DJICS). Out of all sector classification systems, GICS may be
considered the most recognizable, and its presence in different regions helps find a common language to discuss sectors

beyond national (i.e., BSE Sector Classification) and regional classifications (the North American Industry Classification System),
unifying the way we think about the investment landscape.

2Sources: S&P Dow Jones Indices LLC, Factset. As detailed in Exhibit 2 of Natural Selection: Tactics and Strategy with Equity Sectors.



https://www.spglobal.com/spdji/en/documents/additional-material/brochure-side-by-side-sectors.pdf
https://www.spglobal.com/spdji/en/documents/research/research-natural-selection-tactics-and-strategy-with-equity-sectors.pdf
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Appendix
Exhibit 7: S&P 500 Sectors Across the Spectrum

Series Float- Select .
Name Leljses Sector Daily 20% Ex-Sectors
Market (5/25/50) 25/20
Cap (FMC)
Weighting \';v’\éli(,:ghted \Evfialijgrlwted Modified float-adjusted market cap weighting subject to capping rules \';V'\éli?ghted C\/’\éli(;hted
Primary 1/N, No Ist/ Ist/ Ist/ No Ist/ 1st/
Capping where company Largest Largest Largest company Largest Largest
Nis the can be Company, Company, Company, can be Company, Company,
numberof  greater 35% cap 35% cap 25% cap greater 16% cap 15% cap
companies than25% 2nd than 20%
ineach of the Company, of the index
sector index 20% cap
No No No
Secondary constituent The sum No No The sum Top 5, Top 5, constituent constituent
Capping capping of the company company of the index index capping capping
constraints companies canbe can be companies weight weight constraints constraints
with weights greater greater with weights capped capped
greater than20%  than 20% greater than at 60% at 40%
than 5% of theindex of theindex 5% cannot of the of the
cannot exceed index index
exceed 50% 50% of the
of the total totalindex
index weight. weight.
Rebalance Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly
Frequency plus Daily plus Monthly plus
Capping (If capping  additional
if needed rules are daily
breached)  capping
(If 25/20
capping
rules are
breached)
Additional Secondary  Sustain- Secondary  Shariah-
Rules rebalance, ability rebalance, compliant
quarterly if ~ Exclusions semi-annual companies
weightsare  Glass-box if weights
breached  Qptimi- are breached.
zation Minimum
stock count
of 25

Source: S&P Dow Jones Indices LLC. Compiled as of June 28, 2024. Table is provided for illustrative purposes. Please note that buffers are incorporated
into the index methodologies below the limits to mitigate against any company exceeding their thresholds as of the diversification requirement dates.
However, market movements in between rebalance may mean that constituents weights may rise above their target. This table is meant to be read in
conjunction with supporting documents providing greater detail with respect to methodology detail, policies, procedures, and calculations. For full
details on the methodology and details on the buffers for capping, please visit see the Equity Indices Policies & Practices, Methodology, S&P U.S. Indices
Methodology, S&P Sustainability Enhanced Indices Methodology and S&P Shariah Indices Methodology.



https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-equity-indices-policies-practices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf
https://www.spglobal.com/spdji/en/methodology/article/sp-sustainability-enhanced-indices-methodology/
https://www.spglobal.com/spdji/en/methodology/article/sp-shariah-indices-methodology/
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General Disclaimer

© 2024 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US 500, 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, DIVIDEND MONARCHS, BUYBACK ARISTOCRATS,
SELECT SECTOR, S&P MAESTRO, S&P PRISM, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI

and SOVX are 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 with others have been licensed to S&P Dow Jones Indices
LLC. Redistribution or reproduction in whole 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 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.

Itis 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. Index performance does not
reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes no representation regarding the advisability of investing in any

such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made
inreliance on any of the statements set forth in 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 Act of 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 within 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. Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the
closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one
of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary
exchanges. Real-time intraday prices are calculated similarly without a second verification.

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, software 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 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 for any 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 CONTENT’S 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, without
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 whose securities or services they may recommend, rate, include in model portfolios, evaluate
or otherwise address.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI. Neither MSClI,
S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or representations with
respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or classification.
Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling any GICS
classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified

of the possibility of such damages.

ESG Disclaimer — S&P DJI provides indices that use environmental, social and/or governance (ESG) indicators (including, without limit, business
involvement screens, conformance to voluntary corporate standards, GHG emissions data, and ESG scores) to select, weight and/or exclude
constituents. ESG indicators seek to measure a company’s, or an asset’s performance, with respect to E, S and/or G criteria. ESG indicators are derived
from publicly reported data, modelled data, or a combination of reported and modelled data. ESG indicators are based on a qualitative assessment due
to the absence of well-defined uniform market standards and the use of multiple methodologies to assess ESG factors. No single clear, definitive test or
framework (legal, regulatory, or otherwise) exists to determine labels such as, ‘ESG’, ‘sustainable’, ‘good governance’, ‘no adverse environmental, social
and/or other impacts’, or other equivalently labelled objectives. Therefore, the exercise of subjective judgment is necessary. Different persons may
classify the same investment, products and/or strategy differently regarding the foregoing labels.
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