S&P Dow Jones
Indices

A Division of S&P Global

TalkingPoints

MA 748 A= 0]F FA U M

Hamish Preston, CFA
Head of U.S. Equities

1. Ol AZo] MMA FEXtxpo A S8 o|fF= FRAUZR?

0| FAAEES MAM 7HE 2 AR, 2024 38 L 7|E S&P CHREA
X|a=(s&P DI 22 Y F=4| X|EQl S&P Global BMI X| 9| A|7}&%H & 0=
27 71 40l 60%E AtA|tLICE £ O|=2 117§ S&P Global BMI GICS® M| Ef
T 1078 ME{O|M X|== AIZtEHO| T £ 22 KHX| L Tt

k2] O] 20 TS o7 gl AR BOIRHE 22 54| 7|3]0| 4T 28
S1%0| A LICE. 0|2 Ish Tt 0[of7| 7t 22 T4 080 0K FHE
H36t7| Of 01219/ T #TH OfLI2L 0| FANFO| 53 THO2 olo) 0|F T4 S
P01 EXIAP AN EE HEH k2 Huots O YES 018 + ASLIC

2 K|S FAARE SHHE o ofF AT B 4 AYLtR?

19M|7] B HA CHReF | EQE EATF 2[R 9| X|4=Q2l Dow Jones Railroad Average
YHSLT| AZS 0|2, EXHALS 2 X|=5 S =M 7F CHeh A7 220
5

=
dets ZLIH IS HE[E OfLIA Gar-E HX|opd e = UA = AS L

FAAIG XIEAKI B 0% CHysh REALZO| Tt £BS 7] 7|8
|Ch. 25 K4& TAH0E AE|= 280 ¥Yo=oh

A H
O ARG HC} 2XSH M2ko| MItE =X SHL|C}

—

Ir
o
>
ud

= HEO| 2ot &7H K== HMAXCZE EXHYES| 7|80| T U dY 22
FLEStD UESLICH X|5= 7|Ht EXHAE0| S| BO| X El 742 CiCH WEIE

DL X7 il E0 AYHEYFAEM 2 M =P H0tE WEhe oot
SHO| Ciot Q1A 0| =OFE O &2 HZF FL|CE o & &0, O|=0 £Xt5l= 0=
CHE 3T HEO| 90% O| 40| 2023 128 312 ELt= 204 S92 S&P 500° X| ¢
F+AEZ PEJXESLCLL OF HHEFO| FX6He 8 FA HEL H|X3H +AES
7|20, ol{st HE|E HEO| 90% 0| 40| 2023 128 312 ELt= 10 SO
S&P 500 A== CHH| X =3t HOME B ELICH?

O] LYL ETF Stream0l| X2 A A| | A& LICE.

1 Source: SPIVA2U.S. Year-End 2023 Scorecard
2 Source: SPIVA® Europe Year-End 2023 Scorecard

Sign up to receive our latest research, education, and commentary at on.spdji.com/SignUp.
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Exhibit 1: Weight of Largest Five S&P 500 Companies and Cumulative Relative Total Returns for the
S&P 500 Equal Weight Index versus the S&P 500
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== Weight of Largest Five Companies in the S&P 500
Cumulative Relative Total Returns (S&P 500 Equal Weight Index versus S&P 500)

Source: S&P Dow Jones Indices LLC. Chart shows cumulative relative returns for the S&P 500 Equal Weight Index versus

the S&P 500, based on monthly total returns between December 1970 and March 2024. Cumulative weight of largest five S&P 500
companies based on month-end constituents. The S&P 500 Equal Weight Index was launched Jan. 8, 2003. All data prior to index
launch date is back-tested hypothetical data. Past performance is no guarantee of future results. Chart is provided for illustrative
purposes and reflects hypothetical historical performance. Please see the Performance Disclosure at the end of this document
for more information regarding the inherent limitations associated with back-tested performance.

Cumulative Relative Total Returns (Dec. 1970 = 100)
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Exhibit 2;: S&P 500 and S&P 500 Sector Performance
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Source: S&P Dow Jones Indices LLC. Data based on total monthly returns between Oct. 31, 2016 and Nov. 30, 2016. Past performance
is no guarantee of future results. Chart is provided for illustrative purposes.
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Performance Disclosure/Back-Tested Data

S&P 500 Equal Weight Index was launched January 2003. 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.spdji.com. 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.

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.

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).

General Disclaimer

© 2024 S&P Dow Jones Indices. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission

of S&P Dow Jones Indices LLC. 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 registered
trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates; DOW JONES is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”);
and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (or S&P DJI). S&P Dow Jones Indices LLC, Dow Jones, S&P Global and
their respective affiliates (collectively, “S&P Dow Jones Indices”) makes no representation or warranty, express or implied, as to the ability of any index
to accurately represent the asset class or market sector that it purports to represent and S&P Dow Jones Indices and its third party licensors shall

have no liability for any errors, omissions, or interruptions of any index or the data included therein. All data and information is provided by S&P DJI

“as is”. Past performance is not an indication or guarantee of future results. Please see the Performance Disclosure at https://www.spglobal.com/spdiji/
en/disclaimers/#performance-disclosure for more information regarding the inherent limitations associated with back-tested and/or hypothetical
performance. This document does not constitute an offer of any services. Except for certain custom index calculation services, all information provided
by S&P Dow Jones Indices is general in nature 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. 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 offered by third parties that are based
on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment product or vehicle
that seeks to provide an investment return based on the performance of any Index. S&P Dow Jones Indices LLC is not an investment adviser, commaodity,
trading advisor or tax advisor. S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund

or other investment product or vehicle.
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