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Exhibit 1: S&P DJI Volumes Exceeded the Value of Assets
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2023. See later sections for more details.
Chart is provided for illustrative purposes.
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The Liquidity Landscape: Trading Linked to S&P DJI’s Indices September 2024
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Research 2


https://www.spglobal.com/spdji/en/research/article/shooting-the-messenger/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/index-news-and-announcements/spdji-indexed-asset-survey-2023.pdf?utm_source=pdf_research
https://www.ft.com/content/faf74f66-c4d6-45aa-bb30-0e73d523c547

The Liquidity Landscape: Trading Linked to S&P DJI’s Indices September 2024

Of 7 Al M FAA= MANH LR 7H4 QAHE X 28H0t= K YAHE A}, X4 R & F
2A2 R &S =0|= d =S ot= 7IEF A HO A Ao 24 S St X0

AA El C|F 2ol SEHOl el MEfAH O EAPMOZ o|=sn Q&L CH SHAALE 7zl 2k0)
B2 AT O] O[0F7|o] LR O|X|2 SLSEALE RAFSH X|=0f FA & 23 &F2| TH|
HEQI(ESH= Z2)0f CHe He 2 SeH Q1 20| M B 78 of gL C,
A AT C =
S&P DJI X|_I_—Q-| Xl‘l‘%o 7" EH ol:

X3t MEO 2 QIS AL} & StLb= 2024 42 S| MM A2 E 2F 10,0007 AHZ O
ZEANEO ETF7t 22| E2 % A YLICHA 74 B0l A zl&= 49 509 Ol A% FAZH B
X|=7|8 & ZE0| XXt HIFE S B0 F £ B 20(AM & = JAX0| 714 Bo| A= BH 5
X|a= 7|9t &Zo| H|F0| EHE O EotX| 1 QELICE 2023E O|= Hf A& 7|E22 7tHH
O A& O] A% FASH B ETFZF AHX|SH= HIS2 40% O & (&2 5070 & 217H)
20033 8%0{ M st = S7I & LI

|0

Exhibit 2: Index-Based Products Are Increasingly among the Most-Traded Securities
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Sources: S&P Dow Jones Indices LLC, Bloomberg LLC. Data as of Dec. 31, 2023. Chart is provided for illustrative purposes.
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Exhibit 3: IET of S&P DJI Indices (USD Billions)
Index Category Total Futures Options ETPs

U.S. Broad Equity

S&P 500 223,862 102,244 109,608 12,009
Dow Jones Industrial Average® 8,466 7,733 136 598
S&P MidCap 400° 1,089 883 2.6 203

International Equity

S&P/ASX 200 1,935 1,832 91 12
S&P/TSX 60 1530 1,479 5 46
Equity Sectors

S&P 500 Sectors 3,505 349 220 2,936
Other Equity Sector 1,908 38 223 1,648

Fixed Income

iBoxx HY 1013 10 180 824
iBoxx IG 634 9 31 595
Other

VIX® and Equity Derivatives 1,286 906 138 243
All Other S&P DJI Index-Linked Products 1,268 105 6 1,155

Source: S&P Dow Jones Indices LLC, FIA, Bloomberg. Data as of Dec. 31, 2023. Each product was placed into one of three product
categories: futures, options and ETPs, the latter of which includes “vanilla” ETFs and less common structures such as leveraged and inverse
ETFs and exchange-traded notes (ETNs). Note that the options column includes both options linked to indices and options on index-linked
ETPs. Further details are provided in the Appendix. Table is provided for illustrative purposes.

6 See Edwards, Tim et al, “A Window on Index Liquidity: Volumes Linked to S&P DJI Indices,” S&P Dow Jones Indices, August 2019.

" Details of how the IET is calculated for various product types are provided in the Appendix.
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Research 4


https://www.spglobal.com/spdji/en/research/article/a-window-on-index-liquidity-volumes-linked-to-sp-dji-indices/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/education/article/the-evolution-of-the-fixed-income-tradable-ecosystem-north-american-and-european-credit-markets/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/education/article/the-evolution-of-the-fixed-income-tradable-ecosystem-north-american-and-european-credit-markets/?utm_source=pdf_research

The Liquidity Landscape: Trading Linked to S&P DJI’s Indices September 2024

2k2 OF 224%F Y E S&P 500 X|=0f| HEE &4E0| Ao = Ot
A
=

HIZ2 ST7FMSLUCH B8 4= 023 MEME ME 93z HM

Exhibit 4: Growth in Volume of Products Linked to the S&P 500
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Source: S&P Dow Jones Indices LLC, FIA, Bloomberg. Data from the 12-month-period ending Dec. 31, 2023, and the 12-month period
ending June 30, 2019. Chart is provided for illustrative purposes. Multiplier used for options IET in 2019 was 0.4 versus an average of 0.23 in
2023. See Appendix for more details.
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Exhibit 5: Median Holding Period across Asset Classes and Products
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Sources: S&P Dow Jones Indices LLC, FIA, Bloomberg. Data as of Dec. 31, 2023, based on 2023 calendar year data. Charts are provided
for illustrative purposes.
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Exhibit 6: Assets And Volumes in Products Linked to S&P DJI Indices
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Source: S&P Dow Jones Indices LLC, FIA, Bloomberg. Adjusted assets/open interest are averaged and IET volumes were aggregated over
the year. Sample truncated at adjusted assets or IET volumes of less than USD 10 million. For each product, the average holding period in
days is (assets/IET) x 365. Data as of Dec. 31, 2023. Chart is provided for illustrative purposes. Note: logarithmic scale used for both axes.

12 See “A Window on Index Liquidity: Volumes Linked to S&P DJI Indices,” op. cit.
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Exhibit 7: The S&P 500 Ecosystem — Aggregate IET in Billions of U.S. Dollars
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Source: S&P Dow Jones Indices LLC, FIA, Bloomberg. Data for the 12-month period ending Dec. 31, 2023. Chart is provided for illustrative
purposes. See Appendix for more details.
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Exhibit 8: ETP Volumes Linked to the S&P 500 Listed outside of the U.S.
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Canada IS 54O 144.2
U. K. | —

0 %0 S&P 500 2023 IET (USD Billions) 100 150

S&P 500 ETP Country of Primary Exchange
Listing

Source: S&P Dow Jones Indices LLC, Bloomberg. Includes “vanilla” and leveraged ETPs tracking the S&P 500. Country determined by
primary listing exchange. Data for the 12-month period ending Dec. 31, 2023. Chart is provided for illustrative purposes. See Appendix for
more details.
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Exhibit 9: S&P 500 ETD Non-U.S. Hour Trading — Average Daily Traded Notional
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period ending June 30, 2019. Chart is provided for illustrative purposes.
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Exhibit 10: S&P 500 ETF Trading in APAC Local Exchanges — Average Daily Traded
Value
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Source: S&P Dow Jones Indices LLC, Bloomberg. Data from the 12-month period ending Dec. 31, 2023, and the 12-month period ending
June 30, 2019. Average of daily traded notional of unlevered ETFs linked to the S&P 500. Chart is provided for illustrative purposes.
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Exhibit 11: The S&P/ASX 200 Ecosystem — Aggregate IET in USD Billions
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the ASX and other exchanges. The delta adjustment for the S&P/ASX 200 options is around 0.22. Leveraged ETFs are included with delta
adjustment. Chart is provided for illustrative purposes.
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Source: S&P Dow Jones Indices LLC, FIA, Bloomberg, Bank for International Settlements (BIS), World Federation of Exchanges (WFE), Cboe

annual listed securities report (Cboe), CME Group Exchange Volume Comparison Report (CME). Data as of Dec. 31, 2023. S&P DJI figure is
the index equivalent trading volumes, all others as reported. Chart is provided for illustrative purposes.
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General Disclaimer

© 2024 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, DIVIDEND
MONARCHS, BUYBACK 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. 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 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, 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 MSCI, 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.
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