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Source: S&P Dow Jones Indices LLC, Investment Company Institute, Morningstar LLC, Bank for International Settlements. Data as of Dec.
29, 2023. Total market size for equities provided by the market capitalization of the S&P Global BMI. Total market size for fixed income

globally provided by total debt securities outstanding reported by the Bank for International Settlements. Charts are provided for illustrative
purposes.
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 29, 2023. Charts are provided for illustrative purposes.

6 As of Dec. 29, 2023.
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T ¥ 3: S&P Global BMI Ex-Financials2| £ Xl ME2|

Debt Deciles Equity Market Capitalization Statistics
Decile é\é%;age Total Average Median 10th Percentile 90th Percentile
1 20,589 63,317 21,394 3,395 121,243
2 3,658 11,898 5,717 1,384 24,771
3 1,612 6,078 2,800 646 12,075
4 837 3,721 1,634 413 7,112
5 459 2,122 1,004 259 4,680
6 233 1,992 711 199 3,916
7 109 1,875 527 166 3,217
8 45 1,429 373 125 2,965
9 14 974 418 120 2,242
10 1 811 354 123 2,069

Source: S&P Dow Jones Indices LLC, Factset. Data as of Nov. 30, 2023. Figures in USD millions. To represent the “average” corporate, we
excluded constituents from the Financials sector from the sample, as they tend to have higher debt ratios but tend to also be subject to
requirements to hold collateral. The overall trend remains the same were they to be included. Table is provided for illustrative purposes.
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Exhibit 10: Passive Fixed Income versus an Earlier Era in Equities

Statistic Equities (2012) Bonds (2023)

Aggregate Assets in Index-Based

Mutual Funds and ETFs USD 2.7 Trillion USD 3.2 Trillion

(Global)

Number of Index-Based Mutual Funds

and ETFs 5,162 4,113

(Global)

% of All Mutual Funds and ETF Assets

That Are Index-Based 21% 26%

(Global)

% of Total Market in Index-Based

Mutual Funds and ETFs 7.6% 2.3%

(Global)

Number of Distinct Categories 16 17

Reported in the SPIVA U.S. Scorecard

Percentage of Active Mutual Funds

Underperforming over Trailing Five 69% 66%
Years, Largest SPIVA U.S. Category

Source: S&P Dow Jones Indices LLC, Morningstar, CRSP. Data as of June 30, 2023. Total market size for equities provided by the market
capitalization of the S&P Global BMI. Total market size for fixed income globally provided by total debt securities outstanding reported by the
Bank for International Settlements. “Largest” SPIVA category determined by the category with the greatest number of distinct active funds
studied. Past performance is no guarantee of future results. Table is provided for illustrative purposes.
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