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70 Annualized Return (%) 10.85 10.82 10.82 10.59

Annualized Volatility (%) 15.47 1563 1563 15.14

S&P 500 Top 20 Select Index S&P 500

Risk-Adjusted Return 0.70 0.69 0.89 0.70

600

500

Ve—v

400

300

SR —%IL -

O Q N Z ) M &) © A > 9 Q
) N N N N N N N N N N @
T ESE S E S S S P S
e S&P 500 Top 20 Select Uncapped Index
S&P 500 Top 20 Select 35/20 Capped Index
S&P 500 Top 20 Select Index

S&P 500 £fiI 20 L 7 MEH S&P 500


https://www.indexologyblog.com/author/fei_wang/
https://www.indexologyblog.com/2024/11/25/the-sp-500-top-20-select-indices-a-deep-dive-into-mega-cap-performance/
https://www.indexologyblog.com/2024/11/25/the-sp-500-top-20-select-indices-a-deep-dive-into-mega-cap-performance/
https://www.indexologyblog.com/2024/11/25/introducing-the-sp-500-top-20-select-indices/
https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview

HFF:S&P X7 + V3 —>X - A>T v ZALLC, 200646 A30HH5 2024 10 830 HE THFT—X, 20054 6 A 30 HO/K#E% 100 & L TR
BULTWET, BEONRT7+—< Y RIEKFLETOARD =& - UR—=VIZEDWTWET, S&P 500 L1 20 &L & ME#, S&P 500 LfI
202L 7 k3520 F vy 7RI, RUS&P 500 Ef120 L7 k- 7o F vy 7 FiEHIL 2024 E8 B 19 HICEE AR L £ L1z, YZXHEIOD
TOTF—RIFERGRICEDI Ny VTR ENT—XTY, 20244 10 A 31 BIR7E. S&P 500 L7120 L 7 k 35/20 ¥+ v 7 Fig# & S&P 500
fL20EL 7 b - 7rF vy T RERON7+ =< RIEZALCTL Iz, TNIEFIEIBEREICERL—VIELERD 272720 TT, BED T+ —<
ZIFROERZRIETE2IOTIEHY FHA, IRIFHAEBHNOZDICIRTEINTE Y, KRICEICBEDORR 7+ —< VA2 RBLTWET, N
YITARINIZNRT =<V RICETIEEORFICOVTESICHELWEREBERODOAIE, 74—V REARESBEEIL (Z0EHOR
BICHDY VIR Ty 7 LTLIEEW)

ME2Z, AEOFELXEEBL-/7+—< Y RAZRLTVWET, BE 10 EMICH LT, S&P 500 A7 20
L7 F3520F vy TRIEH (ERVER) ONRT7r—< > R%EZFS| LEZERD 12, 7Ly b (EE
DERIE GBI BICHK FILTERY FENEATLZ ETLT, EERIC. S&P 500 FA120 2L 7 IR
(TTM) (BARM) (& 2022 F£RIC/NKT7+—<T Y ZADOBENPRoNFE LTz, TNIEEKOSHIELKICE Y,
HAMICTEEADD -T2 &2 RKBRL TWBHEEELH Y £,

H&k2: A88ML N7+ - RICEELBEZRET

1200
- S&P 500 Efif 20 L2 b S&P 500 Lfii20 &L 2 b ol
S&P 500 Efii20 L 7 F » o 4E N ™ S&P 500 Efii 20 2L 7 b
(M) (RAR) o0 FYZFEEC o0 xryTEEB mm (rmw GkEA)

1000 ¥
ERY2—> (0) 1285 1145 1274 1085 V]
ELESTF4YTF4 (%) 18.86 14.83 14.30 15.47

N 800 YRIABRY 42— 068 077 0.89 070
|
&
= 600
=
&
| 400
v
4
Bk
200
0
$ O & @ O 0O N 90 XX v o A 0D 9 N DD o
N N O N \] N N N N N N N N N N QP Q W W W
I I S N A S S
S&P 500 Ffii20 L 7 Figgk (TTM) (BAM) S&P 500 Efi120 L 7 k 35/20 ¥ v v 7 Fig# (2 —m)

S&P 500 £fi1 20 L 7 + 35/20 ¥+ v 7 Figd EoR> K) S&P 500 L1 20 L 7 Mg CKE L)
HAT :S&P X - V33—V X - AT v ZXLLC, 200656 B30 A5 2024 £10 B30 HEF THOT—X, 2005F 6 B 30 HOk#% 100 & L THg
BULLTWES, BERONXT7+ =TV RIIKFLBTOBRD b= - JR—VICEDWTWLWET, S&P 500 120 L 7 MMEHKEU S&P 500 £
120 L2 k3520 ¥ v v 7 Fig# (K> F/2—n) (£2024 8 A 19 HICEHARBL £ L7, S&P 500 120 zL 7 hiEER (TTM) (BA
M) (2024 11 B 8HICEHZMBL E L7, HZHMOETOT — X IIMEERICEDINY I TR MEINIZT =2 TE, BED/NRT + —<V RULF
ROBEREZRIAT2L0TIEHY LA, RRIFHBENDZDICRTINTEY | RERICEDICBED K7+ —v Vv XERMLTWES, Ny o T
AbPINRT =2V RETHEEDORRICOVTEHICHLWEREBRODFIE, COEBROFRED/T7 =< ARARESRILI N,


https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-select-35-20-capped-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-select-35-20-capped-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-select-index-ttm-jpy/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-select-index-ttm-jpy/#overview

S&P 500 Ef7 10 $5%&. S&P 500 f7 20 #5%%. K& U S&P 500 17 50 3% 7 & DRIk DB RBEIMRIEE L. F

PR RRMEE (FMC) MEAXZRAL CHY., BFEEBHZITVET, FMC INERHKTIE, KR

BEHAREVWVBAEKO T o4 @ADL, N7+ -V RIHNET HA8ENH D5 —FH T, BIROEFRE
NEE25EHHY £9, S&P 500 L1207 FEHS Y —XTIE, Frv vy T - XWX LEHRAY
52 ETHEIRESD, BIROERY R 72 oNZRIEELHY £7,

S&P 500 i1 20 #5# & S&P 500 Efi120 £L 7 MEHKIFRG D2 F v v Y T - XAZXLEHALTWST:
B, MEROELIZ— Tz A FBERYVET, UTD2200FHITIE, FrvbEV T - AAZXLDET R
— A MIRIFTEEICOVWTCHBALTWET (MK 3SH),

1. S&P 500 E(I 203D AT 2= —> a3y - H—ERX - &—D7 x4 b&, S&P 500 EfI 20 t
L7 MO Ia=F—>ay - H—EX -7 2—D7 A MCIE 42%DENHY £ L7, Z
DEWE, FIZTLT7 7Ry b ARETILT7 7Ry b CHRDOFVDEWICLZHDTLTz, 2024 F
10 B 31 BT, S&P 500 AL 20 FETIE 7L 7 7 Ny b AR TIL 7 7 Xy k CHRD FMC 7
A FDENEN46%KRV38%TLTe LD L. INBIERLCEHDI 2T - 77X TH D720,
S&P 500 Ef120 L 7 MEHT U —XTlE, IMHEEbE/LT oA IR L T45%D ERAY N
7 AR TEAINETL

BERIEEIRD S F U FTE, TV DTADT A FTHB 8% L TERMBRAINII2H, —REE
MY —EX -7 82—-2BVWT24%D7 A bDEIELF LT

1B 27 - 77 ROBMYFEWICETIEFEMICONTIE, S&P KEMMIEHRA Y FRY—0 [ 27 - 77 R] O a v RUETNENDIE
HXy FAY -0y 3 vE2BRBIEEL,



https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-10-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-index/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-50/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-500-top-20-select-index/#overview
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-indices.pdf

g
St
o

XYy EVT AHZXLEEIE— - VA ML REEERIZT

Azazrovaye )

$—E'2

°
" —MEBEE - TR 2.4 I
-
H
o IRLF— Il o5
e
&E
§ —JEEEE - F—E R BN os
A\
3 B8R I 1o
3
v ~NVRTT . 2o
2
W —
&R .
-5 -4 -3 -2 -1 0 1 2 3

m S&P 500 £z 20 L 7 MEH~ A F X S&P 500 L£I 20 58K

HWAT:S&P &7 - YV a—v X - A>T v RLLC, H5FIL2024 4 10 A 31 BREROHREENBELE (GICS®) L/ X—DEB T A MEINT
WEY, BEDNT7 =3V RIROBREZRIAT2HDOTEDH Y A, IRIFFHPENDOLDIRRINTULET,

MFE 4 ISRENTWHBY, S&P 500 Ef120 L7 MiEFIZ/ Ny 7 7 X MARICHE LT S&P 500 % 7 7 k
R7F+—LLFELE, INIE, FMFEEE LA 20 %2 ERT 57 70 —F A, S&P 500 D H TERIZ/NT 4 —
Y ZADRWHIRAHRIIGEIRTETW 2 & ZRLTWET, S&P 500 L7120 L 7 MESIEF v v &
VT XA ZXLERBLTWA T, S&P 500 LI 20 188 ELERTT 7 /X7 3 — LBHAINZ 5N F LT
H. S&P 500 L7120 L 7 MEHIEINF TERRTI T4 U T4 MESHPRZAONTWE LT, LA 2T,
S&P 500 Ff120 L 7 MEFIIHIRDEF Y X7 2R HEA L, JVEWI R VARRY 2—v%ERT S
ZENTEFX LT



GENERAL DISCLAIMER

© 2024 S&P Dow Jones Indices. All rights reserved. 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 are registered trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates.
DOW JONES, DJ, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are registered 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.

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 such investment 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 forth in this document. Prospective investors are advised to make an investment in any
such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum
or similar document that is prepared by or on behalf of the issuer of the investment fund or other investment product or vehicle. S&P Dow Jones
Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax
consequences of making any particular investment decision. Inclusion of a security within an index is not a recommendation by S&P Dow Jones
Indices to buy, sell, or hold such security, nor is it considered to be investment 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.

Credit-related information and other analyses, including ratings, research and valuations are generally provided by licensors and/or affiliates of S&P
Dow Jones Indices, including but not limited to S&P Global’s other divisions such as S&P Global Market Intelligence. Any credit-related information
and other related analyses and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
Any opinion, analyses and rating acknowledgement decisions are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P Dow Jones Indices does not assume any obligation to update the
Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience
of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P Dow Jones Indices
LLC does not act as a fiduciary or an investment advisor. While S&P Dow Jones Indices has obtained information from sources they believe to be
reliable, S&P Dow Jones Indices does not perform an audit or undertake any duty of due diligence or independent verification of any information it
receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P Global Ratings reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole
discretion. S&P Dow Jones Indices, including S&P Global Ratings, disclaim any duty whatsoever arising out of the assignment, withdrawal or
suspension of an acknowledgement as well as any liability for any damage alleged to have been suffered on account thereof. Affiliates of S&P Dow
Jones Indices LLC, including S&P Global Ratings, may receive compensation for its ratings and certain credit-related analyses, normally from
issuers or underwriters of securities or from obligors. Such affiliates of S&P Dow Jones Indices LLC, including S&P Global Ratings, reserve the right
to disseminate its opinions and analyses. Public ratings and analyses from S&P Global Ratings are made available on its Web

sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be
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distributed through other means, including via S&P Global Ratings publications and third-party redistributors. Additional information about our ratings
fees is available at www.standardandpoors.com/usratingsfees.

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.
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