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Exhibit 1: Distribution of VIX and S&P 500 21-Trading-Day Rolling Window Realized Volatility
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Source: S&P Dow Jones Indices LLC. Data from July 2009 to June 2019. Past performance is no guarantee of future results. Chart
is provided for illustrative purposes.

Exhibit 2: Mean and Median of VIX and S&P 500 21-Trading-Day Rolling Window Realized Volatility

INDEX 1-YEAR 1-YEAR 5-YEAR 5-YEAR 10-YEAR 10-YEAR
MEAN MEDIAN MEAN MEDIAN MEAN MEDIAN

VIX 16.39 15.37 15.08 13.99 17.30 15.87

S&P 500 21-Trading-

Day Realized Volatilty 13.76 11.64 12.05 10.33 13.47 11.70

Source: S&P Dow Jones Indices LLC. Data as of June 28, 2019. Past perfermance is no guarantee of future results. Table is
provided for illustrative purposes.
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Exhibit 3: S&P 500 Low Volatility Index Monthly Excess Return and S&P 500 Monthly Volatility
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 S3P 500 Low Volatility Index Monthly Excess Retum (%)
e S&P 500 Monthly Vdlatility (%)
One-Year Average of S&P 500 21-Day Rolling Volatility
----- One-Year Median of S&P 500 21-Day Rolling Volatility
Source: S&P Dow Jones Indices LLC. Data as of June 28, 2019. Past performance is no guarantee of future results. Chart is
provided for illustrative purposes.

FATAT LRSS 519 120 S H B RS H BN 4518

o WEHMERUT 51 Uk, Mo 34 IRAIEIHR AN IE. FAIIE U, QRIS R E AL AR 500 i
PR IRRAIT A T RETE D 67%.
o Frif 500 FE AR TR RE T 210 56 S H HIRBUIL T R Horb 6 1% A i sh ik 3 7 IgH.
o FEMER 1T AN, AR 500 RSN AR B BRI 2%, £1X 17 AHF, Hd 14 A
(82%) BABAIVERIE A 4

K% 210 Bor, &K —FE s - S EATh A 8o 1t & AR EA A, KRBT AT RE 2 1B
FEBOL AR ANRBENIRES . — P HIRGT B E A P AL A TR Z2 B AW R B SR BEE AT 2018 SR A b

URARB BN A T AR AR SR B TRy Bk, R R m T H A8, Mam 2 5ERAZEEIE
bt

WA IR E 2 A L E, BN RERMIFESCMEE www.indexologyblog.com, B
T Indexology® ASREU B KA I E «



S&P Dow Jones Indexology®Bl0g

Indices

A Division of S&P Global

— BRI

[ ©2019, PR EBITTEET IR AR (S&P Global B33 M) o MBURA . #5502 4r¥ 50002 Standard & Poor’s Financial Services LLC
(S&P Global [ Sz WMD) C Tk ] ) EMTFEFR. Dow Jones ®JE Dow Jones Trademark Holdings LLC  [EIfr] ) MiiEMEks. MircE ¥
PR BB RCE R A A . REBMVFA, AFEK. SHlK / SEENATREEDE RNE . AR E S B R AR @B, bR adt
FHBBEAR (SR [heSEsiife ] O 7ERIRATT IR )8 5 X PR IEAR S L) W S e SR L BT G BUE S A B B R, ROie
R AL SR N LR TG 2, FR i BT 2l i 35 = 5 SR (148 B BOBCRAR N - 4845000 i A 25dis - JE R SR R B FRIIE -

BB AN REEEBD T WRBPIRIB IS, ANE R TZ 80 w0t e TR T . ARl BTREOF ERR . AW .
T EE B i A = U5 SR B R MR AT TR BN R S G BT Bl AR T P 3 2 A e TR . AR Al B AN DR AIEEE - FR BB2 7 h  HE R R
ERTEECR DR SRS B Bl . A TS  E 8o B B AR, AR TS B S8 2 S0 BB AR A S B8 3 < Al P50 9 T B (38 2 A1 AR
TSR . Pt AN RAR Ha AR ks W AR AT Y2, B TR SR B S e L B B TR RS . AT WA IR A HAUAEAT 4075 e B8
RIS AR (PR B2 i A58 7 i o TR 10 24T A LACR G IR 5 AT 3 R S SRR Ja s A S A R B S i ol L 3
RTHE. MEAMEMIES, AR B ECE BRI . 2B %R, AN BRI bl B o A sl Sodn it (i
HE A G AT Wi, TR 58 E I MERR R A

A b Bt AR — B AT IS B AT SRR, SOM IR g . DL BB T EMA S CRIRREROR P BRI MBE R, BHTE.
B R B A R PP B A R N ) SRS 2y C TR D REF RSB S S e B imvemar, AS BUEM TP BB, &
LR "k, SfEE T ESR R ARG A RNENF LT ARESOR A& . P B I a8 38 = T Bl R B m S vl A

(GERR [ AR ESHR B R Tr ] ) BIARIEA R EMAETTE . 5o Bk . RO R R . A3t 3 B0 8 R 5% T WA e 3 A 5% N 2 P S BUR AR 170
HRIGR BT ARNAE THFIR] 206 Pl B i 8o 5505 A SR AT BT A B 7R siE s PR IE, SR EARTAEMESE . R H sl
WK EE M THRITCRE . A E B TR B ST AR T — P A X N A S BN MTEL B e B, ot AbEsh . fdidh. Hppkok
FABITAE MR FEMG A A TP, A Bk (B EARTIASRR S AR LR A AIE R TUE,  BIHAE Q3B AT R R A2 Bk
TEOL R IR R

PR B AR HAE 470 SO S35 AL TR AR LR B, DAGRFF L% B G ST e B W o TRk, A 3 B AR 2 370 95 S vl RE A
Sl 55 AL Z 5 2o ARG R R SR B A RRE, TR ORAE SRR T R v S A 5 B R R

Hesh, FREERUE S B ARSI CEARIESR AT N BEBUR . 2R SBHRAT . USRI K Rh LD ST RS, IF R kAL
FWSCEBORE 2 9% T B A 225 R, ELIRAR I E BT IR HE A . PP IABIRAL S . PPAG Bl DU A D7 2 Ak BRI 55 B 55 BRI HLA



