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! Michael O’Higgins and John Downes. “Beating the Dow”. HarperCollins, 1991.

2 Jeremy J. Siegel. "The Future for Investors, Why the Tried and the True Triumph over the Bold and the New." Crown Business, 2005.
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S&P LR EA X|4=(S&P DIN)= HS A0 LS 2ot ot=SH A2 A (KRX) 2 2HA|
S&P/KRX ESG Dividend Opportunities X|=& EASLICH O] X|== =2, T g3,
SHA-ALS| K| Bl A E(ESG) MAE ETSHHA KOSPI 200 X|= SLIHAN A HiZ+2 E0|
I =2 507 55 JOHE S™YTLICE S&P DJI & 3 ESG 7t Ol {7 Q1 S@P Korea
Dividend Opportunities X| == M-S L|C} O X[ = dat HiFEE &ALE Sl s&P
Korea BMI A= S LI AN BiE+AEO| 7tY =2 507 35 d0tE FEYLCL =8

= 7 Ao d-HE 295 20 FLH.

EE3XTYHE Hu

Category S&P/KRX ESG Dividend Opportunities Index S&P Korea Dividend Opportunities Index
Universe KOSPI 200 Index S&P Korea BMI
Size Float-Adjusted Market Cap > KRW 300 Billion Float-Adjusted Market Cap > KRW 300 Billion

Lo Three-Month Median Daily Value Traded > KRW 1  Three-Month Average Daily Value Traded > KRW
Liquidity - o

Billion 1 Billion

Fundamental Profitability: Positive trailing 12-month EPS
Screens Dividend Growth: Stable or increasing three-year dividend growth

S&P DJI ESG Score
ESG Screens Business Activities )
United Nations Global Compact (UNGC)

Media and Stakeholder Analysis Overlay

Selection Selection of the top 50 stocks based on trailing 12-month dividend yield
Weighting Trailing 12-month dividend yield weighted

Constituent 5% capping on single constituent

Capping 30% capping on GICS sector

Semiannually, effective the last business day of

Rebalancing January and July Annually, effective the last business day of July
First Value Date  Jan. 30, 2015 Jan. 30, 2004
Launch Date Sept. 5, 2022 Feb. 23, 2015

EX:S&P CHREA X[ LLC. 2022 3 7 ¥ 31 2 7|F LIO|H. T HEE OASHCE N3 }&LICH
o J—|' L —

S&P/KRX ESG Dividend Opportunities X| = 0|22 S&P Korea Dividend Opportunities X|==0]
|5 ZH5L|CE 2015 H 1 & O ek O|o|E 7HEBte = ot 2| X Ql H|O|E HHE|X|E &&=
Of2] ESG tIALE S&ot U7 2 YLICEH 2O RS CH =5 4+ 2015 H 1 8 31 Y2 H
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2022 '3 8 & 31 &7t X| S&P Korea Dividend Opportunities X| =2} S&P/KRX ESG Dividend
Opportunities X| 5= 25 KOSPI 200 A|+=& A% EU}ELICH KOSPI 200 X|=7t 20% O] &
SEFE X1 4 7k dap Xto| 74 §3| ZIE LICt 2016 ~ 2020 A 7|7H0f| & HY 27| 2| K| ==
RE5HE F 43 52 KOSPI 200 X|4=E 52| 204, KOSPI 200 X|4=7} 17% StHst

2018 ATt 0| 2 RS LICE KOSPI 200 A[4=7} CHA| St2HM| = SO0t B A 2021 & O|F G 1t
=M 7h B LS L L

LT 4: KOSPI 200 X|4= CiH| S&P Korea Dividend Opportunities X|4=2| 1}7{ A1}

Annualized Compounded Returns (%)

Full-Period 5.51 6.13 6.21

1-Year -21.43 -4.86 -5.56
3-Year 10.04 12.33 10.69
5-Year 3.21 3.62 4.03

Annualized Standard Deviation (%)

Full-Period 16.32 16.13 16.45
1-Year 19.34 18.18 18.73
3-Year 20.68 20.48 21.43
5-Year 18.94 18.34 18.99
Risk-Adjusted Returns

Full-Period 0.34 0.38 0.38

1-Year -1.11 -0.27 -0.30
3-Year 0.49 0.60 0.50

5-Year 0.17 0.20 0.21
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EN: S&P CHREA X[4= LLC. 2015 1 1 2 31 Y5 E 2022 A 8 & 31 27X|Q| GIO|H. 3t ZE4AES 7|22 o X|4=d1}. TtAH9|

Mot oj2je] AutE BESHR| & LTt S&P/KRX ESG Dividend Opportunities X| == 2022 14 L

O] 2 E HO|E= MHAEE 7t MO AL|CH X(EQL BE OAISHE MIEJASH THY
S

o
gatet BES D7 MotArol| thot AEMSE LIS 2 O] 2M 2l 20 = datE7HE Pt AL,
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S&P Korea Dividend Opportunities X| =& AL&350| S&P Korea BMI X|5= Ci{H| & 7| d10tE
2olgt 2= AL 2004 A 1 25 2022 4 8 VK| HHAE 7|7F S92t S&P Korea
Dividend Opportunities X|=+ S&P Korea BMI & A7t 3.88% =IO =R FT 9 21% 2
HYEH[E 04 E HFE}SLICHE=H 5 & D).

T 5: WX|0}3 C{H| S&P Korea Dividend Opportunities X|3=2] 1t7{ A1}
S&P Korea Dividend

Period S&P Korea BMI Opportunities Index Comparison
Annualized Compounded Returns (%) Excess Return (%)
Full-Period 8.14 12.02 3.88

1-Year -20.67 -4.86 15.81

3-Year 10.87 12.33 1.45

5-Year 4.06 3.62 -0.44

10-Year 5.21 6.41 1.19

15-Year 4.26 5.54 1.28

Annualized Standard Deviation (%) Annualized Tracking Error (%)
Full Period 18.35 18.97 9.21

1-Year 20.20 18.18 11.62

3-Year 20.81 20.48 12.88

5-Year 19.24 18.34 11.34

10-Year 15.17 14.75 9.17

15-Year 18.15 18.63 9.20
Risk-Adjusted Returns Information Ratio
Full-Period 0.44 0.63 0.40

1-Year -1.02 -0.27 151

3-Year 0.52 0.60 0.10

5-Year 0.21 0.20 -0.05

10-Year 0.34 0.43 0.12

15-Year 0.23 0.30 0.14

EX: S&P LI EA X|4= LLC. 2004 H 1 € 31 25 H 2022 H 8 & 31 Y7X|Q| G|O|H. gt HEAES 7|EHO 2 ot X| =41}, S&P Korea

Dividend Opportunities X| == 2015 H 2 & 23 L0l EA| = ASLICH X[ EAIY O|F 2= HO|E = MEHAEE 7HY HO|H QLT 2t 2
Gt Oj2je] 2uE EYSHA| &L E= GAISHLE MSERUAS 7H4L A oS gt etL O W AEE Juket ghatoh ot

HtArEof Lot REATH LHE2 O] 2 M2l 20 Aes SUSIHE HESHHUAIR.

Index Education 6
For use with institutions only, not for use with retail investors.



Capturing Dividend Opportunities in Korea October 2022

ANZF7|8 MXE o18l7| QI8 S&P Korea Dividend Opportunities X| =2t S&P Korea BMI
Xla= 2to| A% Jutkto| 8! FHXE HEHE = USLICEL EHE 62 F K| 242 ¢%3 4,
5,10 A X1+ & k0| & HOFL|C} 2016 ~ 2020 H 7|ZH0j| S&P Korea Dividend
Opportunities X|== 022 Al7| & A UX|TH 2021 H O|F FA| 7t GTEH FHFE

S7hsge o + YBLic
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EX: S&P CHREA K| LLC. 2004 H 1 € 31 Y5 E 2022 d 8 & 31 Y7tX|Q CIO|E. Y3t Z+AES 7|82 o X|5/dnt, 1tA Q|
Ap7t oj2jel ZnHE HESHX| %EL Lt S&P Korea Dividend Opportunities X| =& 2015 H 2 & 23 L0f| ZA|Z|AELICH X[ SA|L O H
DE OOlHs MHAEER JH O YLICH A E= AISHCZ MIERALH 7Heo| A JUE B SLCH WH AEE Hutep gHEsh

LR MptALeoll ot XEAISH LIE2 O] EA2 20 A= dUSHE BZHAIL.

0t HIO[E O A dutEE 7|70 25 7|= HIX|Ot3 E 0| Z ZE0| ZOtELICH =& 70 A
= & AX0[ 2004F 12 FE 2022F 8&7HX| 3 Jut #F0] 188H UA/AL 1 F 66%= S&P
Korea Dividend Opportunities X| =7} S&P Korea BMI X|=& A Z A SL|Ct 18871 2= X| 9
o 2 dE52 A 2.02%RSLCHL S AAE 10822 52T 25X[2] 83%7t

ZNGIE AFJLD TH B 2+ E2 A 2.33% A S LICL
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T H 8: S&P Korea Dividend Opportunities X|2| g% dat #=X|

Rolling Premium S&P Korea Dividend Opportunities Index
3-Year

Number of Observations 188
Number of Outperformance Observations 124
Percent of Outperformance Observations (%) 65.96
Average Excess Return (%) 2.02
5-Year

Number of Observations 164
Number of Outperformance Observations 119
Percent of Outperformance Observations (%) 72.56
Average Excess Return (%) 1.77
10-Year

Number of Observations 104
Number of Outperformance Observations 86
Percent of Outperformance Observations (%) 82.69
Average Excess Return (%) 2.33

EX: S&P L2 EA X|£= LLC. 2004 H 1 ¥ 31 €2 H 2022 A 8 & 31 27tX|Q] HIO|H. &3t Z4 &2 7|EIo 2 ot X| /4t atAH 9
‘gat7t oj2fol ZutE EAESIX| U&LICH S&P Korea Dividend Opportunities X| == 2015 H 2 2 23 0| £A] L|Ct
DEHOEHs WHAESR 7ta HO|HYLCH BE A SHCE MIE U2 7h4 9 1A & dtdetLct,

LR MptALoll ot XEAISH LIE2 O] EA2 20 A= dUSHE BEsHUAIR.

2ol x| £}

Hi ST Efol £ CHE St dut S92 LoiH el 0| ACks AYLILH B+ &0l &2
X &7tset FH2 g+ E0] o= = JLHE7| 20 BiE+E0| Z2 FHEH
7tASHE O MgE = ASLICH AE0| otEfots S AIZHAAIE2 &S F40ts
ZEo| Qeh|, ol gEtd oz FAM A Z 2|0 FA oA 19, 4%, FHY
FAHOM XMele, DHE 5 HE HiEX|g FA 22 Mol oS YL

Ol= YAO|E X CHZAIO| = A HZ0M 2EE = AL

= x . S&P Korea Dividend
Opportunities X| == 2004 H 1 E1t 2022 H 8 & AO|0f = 29| 70%, &55t= HO|
48.12% 7|7t &2t S&P Korea BMI X|=ELC} Y20t IE AFQJL, Hd Xt AUES
StEfoteE 22l 4% 0.44%, &5ote 2| 4% -0.13% U &L Cf FAHSHA| S&P/KRX ESG
Dividend Opportunities X|=& 2015 H 2 1t 2022 H 8 & AtO|0f| St&H5H= 22| 63.16%,
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ASBlH= 20| 39.629% 7| 7H SO KOSPI 200 X| L L4341 B X140 82 &fatsts
2ol AL 0.30%, 45ote Eo B2 -0.24%RAELICHZE 8 &X).

T8 45T SR HE B Gt
S&P/KRX ESG Dividend Opportunities

Period S&P Korea Dividend Opportunities Index Index
Hit Rate (%)

All Months 56.95 49.45
Up Months 48.12 39.62
Down Months 70.00 63.16
Monthly Excess Return (%)

All Months 0.31 0.06
Up Months -0.13 -0.24
Down Months 0.44 0.30
Capture Ratio (%)

Upside 94.43 88.00
Downside 72.71 79.53

EX: S&P L2 EA X|£= LLC. 2004 H 1 ¥ 31 €2 H 2022 4 8 & 31 27tX|Q] HIO|H. &3t Z4 &2 7|EIo 2 ot X| /gt atAH 9
Ak7t oj2fo] ZIE TS| %&L|CH S&P Korea Dividend Opportunities X|=& 2015 H 2 ¥ 23 20| ZA|E| & LICH The S&P/KRX
ESG Dividend Opportunities X| == 2022 3 9 € 5 Y SAIL|QJESLICEH X[ EA|L O|X 2= G|O|EH = WHAEE JHa Hjo|H YLICH B
OAENCR ML 7Hao| It JutE BtEetL|C WH A ES Mot Bt 1ot KStAREOf Chst XHM|T

Ut HIBIHE YIS,

FLIE2 o] 2M2 20|

ESG 1 oiAtst

S&P/KRX ESG Dividend Opportunities X|==& ESG 1 2{AtetS o= B S M 20| &2 57|
Il 2022 H 9 HOj| EA|E|R}ESLICH ESG = A28 A0 BE O F=2= 20FYL L
S&P/IKRX ESG Dividend Opportunities X|5== S&P DJI ESG &=, ALY Z&E, UNGC &4, s&P
=29 0|C[0f X O[S AKX F4(MSA)S Z&50] O ESG tlALE X|=7d 0| St Tt

S&P/KRX ESG Dividend Opportunities X| =& 7| && 2l HALE M &2t = S&P DJI ESG B+
7|1E o1 25% S22 MQTLIC S&P DJIESG M= MEXN M40 HS £ 7|go
ESG 2[23 8 dut 2918 ZEHGH FE5= 28, Atel, AHEHA H=LCt o|2{st
ZA1t= S&P Global 2| A8 7| GX|&7ts 8 E7HE 88 ==5=0, Ol E7l= 7|Zx 7| ¥
ESG HIO|EHE S5t H+E Oi7]|= &4 2|MX| Z2MAYLC

ESG &lAt 2, X|== =89 OX|7t = 77|, 2HF7| , & 2ME
SHINE At g 2HEE 7 S MQILICH Ol= MU= FAZA| AHEEH 22|
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O|2{3t ESG 124 Atete| A1, S&P/KRX ESG Dividend Opportunities X|4=2| 75 H - S&P
DJIESG B 2022 'H 6 & 30 € 24Xl 66.52 £ S&P Korea D|V|dend Opportunities X| 2|

7t5 8 S&P DJI ESG = 49.85 ELt =& LCEH ESG X|=& X|+=HAH 0| ESG E
HE=25IHM ot A HOM HIZ7[2| & 2MSH= FXHALE ¢ oH HA RS L.

Hig+2E A BF0 0]

Hi & & A X| 4= 21 S&P Korea Dividend Opportunities X| =2t S&P/KRX ESG Dividend
Opportunities X|+£ 25 2022 H 6 & 30 € SX| KOSPI 200 X| =2} S&P Korea BMI
X+=EC Ui+ E0| =10 WROO|MO| RELCH=®H 9 FX).

EHO X+ HTr+YE X EROO[MH

S&P/KRX ESG Dividend S&P Korea Dividend

Metric KOSPI 200 Index S&P Korea BMI

Opportunities Index Opportunities Index
As of June 30, 2022
Dividend Yield 5.67 5.25 2.26 2.34
Price/Earnings 4.53 5.23 8.33 7.50
Price/Cash Flow 2.10 2.26 4.07 3.83
Price/Book 0.52 0.56 1.00 0.93
Price/Sales 0.26 0.34 0.76 0.69

Quarterly Average from March 31, 2015, to June 30, 2022

Dividend Yield 3.30 3.59 1.88 1.73
Price/Earnings 9.29 9.33 11.71 11.59
Price/Cash Flow 3.69 3.32 4.83 5.00
Price/Book 0.75 0.71 1.02 1.07
Price/Sales 0.46 0.43 0.74 0.74
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E£X: S&P LR EA X|Z= LLC, FactSet, 3t S H A2 A (KRX). 2015 A 3 & 31 €2 H 2022 H 6 & 30 L7HX[2] H|0|E. atAH 2| gut7} O]z 2|
A1ItE HESHX| Y& L CH The S&P/KRX ESG Dividend Opportunities X|s£ 2022 H 9 8 5 2 SA|Z|AESLICH X4 ZA|L O] 2 E

HOlH= #HAEE 7hy CIOHYLILH B (AISHOE MSEA2H 7tetel Bt JutE SIS WH A EE et 2HAsh D55k
HMetAretof Thet RhMISE LIE2 O] 2A 2l 20 A= dISHE BESHMAIL.

ME

T 50X S&P/KRX ESG Dividend Opportunities X|$=7} 2016 ~ 2020 & AtO|0f| KOSPI 200
K+=Eo 2B S EOFJASLICE Ol F=2 MEH|E XHO0| I Z 0| A& LTt S&P/KRX
ESG Dividend Opportunities X|== =&, A, 0| HX| MEO| Cis| H|S2 =A 27t Bt
HE7|= MHO| oA = HlESS RA 7FH S LICHEE 10 HX). 0|t 22 XM= dut=
2015 ~ 2020 H 7|7 S FE7|= ME7L 40t IE AFEJAT| 20| == HEE
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EX: s&P CHREA X[ LLC, FactSet, 2t 3 HH 24 (KRX). 2015 H 3 & 31 YFE 2022 '3 6 & 30 271X 2| T|O|E. The S&P/KRX ESG
Dividend Opportunities A|s== 2022 3 9 & 5 Y EAE|JASLICEH X5 EA|Y O|H 2 E HO|H= HMHAEE Jtet HO|HYL|CH BE
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L H 11: S&P/KRX ESG Dividend Opportunities X|4=2| ME| 7|0 = £
S&P/KRX ESG Dividend

o KOSPI 200 Index Attribution Analysis

Sector Opportunities Index

Average Total Contribution Average Total Contribution Allocation  Selection Total

Weight Return to Return Weight Return  to Return Effect Effect Effect
Information 4.19 175.44  6.29 33.18 263.05 71.03 -35.09 -1.91 -37.00
Technology
Communication | 55 75.82 9.26 7.89 120.88  11.40 -1.06 -3.91 -4.96
Services
Financials 26.00 59.91 16.49 11.58 23.87 173 -16.04 11.75 -4.29
Energy 4.25 -41.60 -0.51 2.33 11329  3.05 -3.61 -0.53 -4.14
Materials 13.07 78.22 6.19 8.42 114.63  9.00 0.35 -3.31 -2.96
Health Care 2.39 84.31 2.32 5.17 25230 10.53 -0.90 -1.57 2.47
Industrials 18.64 13.22 6.96 10.90 1.52 -2.61 -8.00 6.87 -1.13
Utilities 0.16 -42.48 -1.34 1.77 -14.98  -0.22 1.67 -0.95 0.72
Consumer 3.85 6.77 1.39 7.36 12.38  -0.19 5.93 -1.51 4.41
Staples
Consumer 17.20 79.89 13.78 11.41 30.65  2.53 -5.28 12.12 6.84
Discretionary
Total 100.00  489.50  60.82 100.00 917.57 106.25 -62.02 17.05 -44.97

EX: S&P CIRZEA X|£= LLC, FactSet, et=2 S H 2| A (KRX). 2015 H 3 & 31 L EE 2022 4 6 & 30 L7HX|Q| GIO|H. ¥t E+AES

7|8te 2 ok X|5=-d 1. oAl Huprt oj2fo] ZutE E&SHK| & LICH The S&P/KRX ESG Dividend Opportunities X|4== 2022 ' 9 & 5 Y
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L ¥ 12: S&P/KRX ESG Dividend Opportunities X|4=2F KOSPI 200 X| 4= Zto| X| 4= =&t
_|_|o-I/A0I Ekl

S&P/KRX ESG Dividend Opportunities Index and the KOSPI 200 Index Comparison
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EN: S&P LR EA X[£= LLC, et= T A A(KRX). 2015 H 1 € 31 2 £ H 2022 H 8 ¥ 31 Y7tHX|9| HIOIE1 Aot EFAES 7| R
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Performance Disclosure/Back-Tested Data

The S&P/KRX ESG Dividend Opportunities Index was launched Sept. 5, 2022. The S&P Korea Dividend Opportunities Index was launched
Feb. 23, 2015. All information presented prior to an index’s Launch Date is hypothetical (back-tested), not actual performance, and is based
on the index methodology in effect on the index launch date. However, when creating back-tested history for periods of market anomalies or
other periods that do not reflect the general current market environment, index methodology rules may be relaxed to capture a large enough
universe of securities to simulate the target market the index is designed to measure or strategy the index is designed to capture. For
example, market capitalization and liquidity thresholds may be reduced. In addition, forks have not been factored into the back-test data with
respect to the S&P Cryptocurrency Indices. For the S&P Cryptocurrency Top 5 & 10 Equal Weight Indices, the custody element of the
methodology was not considered; the back-test history is based on the index constituents that meet the custody element as of the Launch
Date. Complete index methodology details are available at www.spglobal.com/spdji. Back-tested performance reflects application 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 for all financial risk that may affect results and may be considered to reflect survivor/look ahead bias. Actual
returns may differ significantly from, and be lower than, back-tested returns. Past performance is not an indication or guarantee of future
results.

Please refer to the methodology for the Index for more details about the index, including the manner in which it is rebalanced, the timing of
such rebalancing, criteria for additions and deletions, as well as all index calculations. Back-tested performance is for use with institutions only;
not for use with retail investors.

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the first day for which
there is a calculated value (either live or back-tested) for a given index. The Base Date is the date at which the index is set to a fixed value for
calculation purposes. The Launch Date designates the date when the values of an index are first considered live: index values provided for
any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as the
date by which the values of an index are known to have been released to the public, for example via the company’s public website or its data
feed to external parties. For Dow Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to May 31, 2013, was
termed “Date of introduction”) is set at a date upon which no further changes were permitted to be made to the index methodology, but that
may have been prior to the Index’s public release date.

Typically, when S&P DJI creates back-tested index data, S&P DJI uses actual historical constituent-level data (e.g., historical price, market
capitalization, and corporate action data) in its 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 for the entire desired period of back-tested history. The same data availability issue
could be true for other indices as well. In cases when actual data is not available for all relevant historical periods, S&P DJI may employ a
process of using “Backward Data Assumption” (or pulling back) of ESG data for the calculation of back-tested historical performance.
“Backward Data Assumption” is a process that applies the earliest actual live data point available for an index constituent company to all prior
historical instances in the index performance. For example, Backward Data Assumption inherently assumes that companies currently not
involved in a specific business activity (also known as “product involvement”) were never involved historically and similarly also assumes that
companies currently involved in a specific business activity were involved historically too. The Backward Data Assumption allows the
hypothetical back-test to be extended over more historical years than would be feasible using only actual data. For more 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 will explicitly state so. The methodology will include an Appendix with a table setting forth the specific data points and
relevant time period for which 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 maintains the index
and calculates the index levels and performance shown or discussed but does not manage actual assets. Index returns do not reflect payment
of any sales charges or fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended to track
the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of the
securities/fund to be lower than the Index performance shown. As a simple example, if an index returned 10% on a US $100,000 investment
for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the 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. Over a three-year period, an annual 1.5% fee
taken at year end with an assumed 10% return per year would result in a cumulative gross return of 33.10%, a total fee of US $5,375, and a
cumulative net return of 27.2% (or US $27,200).
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General Disclaimer

© 2022 S&P Dow Jones Indices. All rights 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 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. S&P Dow Jones Indices
is not an investment adviser, commodity trading advisor, commaodity 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.

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.

KRX and KOSPI are trademarks of The Korea Exchange and have been licensed for use by S&P Dow Jones Indices.
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