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Overview

« Global relevance of U.S. equities

« Characteristics of the S&P 500®, S&P MidCap 400®, and the S&P
SmallCap 600®

« S&P Indices Versus Active (SPIVA®) Scorecards
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Global Relevance of U.S. Equities
U.S. companies account for most of the global equity market capitalization

S&P Global BMI Index Weight
(October 30, 2020)

Rest of World

Sw eden 8%

Nethfg/loands 1%

Taiw an India \
2% 1%

Somea_\

0,
Auszt(%tlia
2%
Germany
2%
France
2%
Sw itzerland
2%

Canada
3%

United States
56%

\Z

United Kingdom
4%

China
6%

4

8%

Source: S&P Dow Jones Indices LLC. Data as of Oct. 30, 2020. Chart shows index market capitalizations, in USD frillions, of country components of the S&P Global BMI. Past performance is no guarantee
of future results. Chart provided for illustrative purposes only.
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Important to Have A View on U.S. Equities
U.S. companies represent sizeable chunks in most global industries

S&P GLOBAL BMI - SECTORS & INDUSTRIES: US COMPANY WEIGHTS
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Source: S&P Dow Jones Indices LLC. Data as of Oct. 30, 2020. Chart shows the weightin each S&P Global BMI sector and industry represented U.S. domiciled companies. Pastperformance is no

guarantee of future results. Chart provided for illustrative purposes only.
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S&P 500®: Gauging the Performance of U.S. Equities

» Widely regarded as the best single gauge of the US equities market
* Over USD 11.2 trillion indexed or benchmarked to index as of Dec. 2019**

Key Characteristics

» Represents over 80% of the U.S. float-adjusted equity market cap

« At time of addition, companies must meet certain inclusion criteria (e.g. history of positive earnings)

» Supported by GICS® industry classification system.

* Long history

S&P 500 Calendar Year Price Return (Election Years)
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Source: S&P Dow Jones Indices. Chart shows S&P 500 calendar y ear price returns during U.S. Presidential election years betw een 1928 and 2016. *Data begins on January 3, 1928. Past performance is
no guarantee of future results. **Survey ofIndexed Assets 2019, S&P Dow Jones Indices. Chart provided for illustrative purposes only . This chartmay reflect hy pothetical 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.
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https://us.spindices.com/documents/index-news-and-announcements/spdji-indexed-asset-survey-2019.pdf

The Story of the S&P 500 in 2020

Sizeable swings in U.S. equities reflect investors’ changing sentiment

S&P 500 Price Return (Dec. 31, 2019 - Oct. 30, 2020)
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%oug'c%: S&P Dow Jones Indices LLC. Chart based on daily price returns, in USD, betw een Dec. 31,2019 and Oct. 30, 2020. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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U.S. Mid & Small Caps: Larger Than Several Countries
S&P 400 & S&P 600 market cap exceeds several S&P Global BMI countries

Index Market Capitalization
(USD Trillions)

o
o

4.68

w w B B
o & o o

Index Market Capitalization (USD Trillions)
N
a1

2.13
2.0
1.69 1.61
149 144
1.5 : 1.33
116 1.01 1.00
10 : : 0.89
0.65 0.68
: 052 3 7
0.5 I I I I 0.37 036 034 g,
00 I | l
Q @ Q& Q @ O 2 N 2 > Q @ o Q O & D Q&
& c}‘\Q w (\Q’b x\'bo & @'z’(\ @ 4_0& & \%Qb & & ~l~°° 6‘6 *@ @{g\/ o_,QQ> ‘\
3 R ST AV A S o\ & &F N o & v
& g O F v N RS &
.@6 © P Qe e P

S

Source: S&P Dow Jones Indices LLC. Data as of Oct. 30, 2020. Chart shows index market capitalizations, in USD frillions, of sev eral country components of the S&P Global BMI and the S&P 400 and S&P
600. Past performance is no guarantee of future results. Chart provided for illustrative purposes only.
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Smaller U.S. Companies Offered Different Exposures
S&P 400 & S&P 600 companies have been more sensitiveto U.S. economy

S&P 500, S&P 400 & S&P 600 - Sensitivity to Economic Variables
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Source: “S&P Composite 1500: An Efficient Measure of the U.S. Equity Market’, S&P Dow Jones Indices LLC, U.S. Bureau of Economic Analysis. Data from December 1994 to December 2019.
Percentage of domestic sales calculated via sales-w eighted av erage among constituents. Past performance is no guarantee of future results. Table is provided for illustrative purposes.
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U.S. & Canada Have Different Sector Weights

May help to diversify domestic sector biases

S&P/TSX Composite Index Weights
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Source: S&P Dow Jones Indices LLC. Chart based on S&P/TSX Composite, S&P 500, S&P 400, and S&P 600 sector weights as of Oct. 30, 2020. Past performance is no guarantee of future results. Chart

provided for illustrative purposes only.
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Mid Cap Companies Outperformed, Historically
S&P 400 posted higher returns than the S&P 500 and the S&P 600

2000 Return (Ann., %) Volatility (Ann., %) Return/Vol
S&P 500 9.99 15.00 0.67
1800 S&P MidCap 400 11.37 17.55 0.65
S&P SmallCap 600 10.23 18.93 0.54
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Source: S&P Dow Jones Indices LLC. Chart based on monthly total returns between Dec. 30, 1994 and Oct. 30, 2020. Past performance is no guarantee of future results. Chartis
provided for illustrative purposes only.

S&P Dow Jones
Indices

FE— For financial professionals only 10
A Division of S&P Global



S&P U.S. Equity Indices Methodology

Inclusion Criteria

S&P 500, S&P 400 & S&P 600

Earnings Criterion

The sum of the mostrecentfour consecutive quarters’ as-reported earnings should be
positive as should the most recent quarter *

Reconstitution of Stocks

Throughoutthe year,as corporate actions arise

Liquidity Criterion

The ratio of annual dollar value traded to float-adjusted market capitalization should be 1.00 or
greater, and the stock should trade a minimum of 250,000 sharesin each of the six months
leading up to the evaluation date.

Market Capitalization

Unadjusted company market capitalizations of $8.2 billion or more for the S&P 500, $2.4
billion to $8.2 billion for the S&P MidCap 400, and $600 million to $2.4 billion for the S&P
SmallCap 600. These ranges are reviewed from time to time to assure consistency with
market conditions.**

Public Float Criterion

At least 10% of shares publicly floated

IPO Seasoning

Twelve months required

Domicile of Constituents

U.S. Companies, based on multiple criteria such as fixed assets, revenues, and listing etc.

Sector Classification

Global Industry Classification Standard (GICS®)

Source: S&P Dow Jones Indices LLC. *Prior to 2014, S&P DJI Earnings Criterion required four consecutive quarters of positive earnings, instead of the sum

of the last four quarters being positive.

**A company meeting the unadjusted company market capitalization criteria is also required to have a security level float-adjusted market capitalization that is
at least 50% of the respective index’s unadjusted company level minimum market capitalization threshold.
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Introduction to SPIVA

S&P Indices Versus Active Scorecards

SPIVA Scorecards are used to measure the performance of actively
managed mutual funds against passive benchmarks:

« Underperformance

 Survivorship

« Weighted Returns

* Quartile Breakouts

Analysis over various time horizons: 1-, 3-, 5-, 10-, 15-year

Data sources: CRSP, Morningstar, Fundata

Key methodology points:

 Survivorship bias adjusted in weighted returns
 Analysis of full opportunity set
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Mid-Year 2020 U.S. SPIVA Results

Many active managers found it difficultto beat benchmarks

Proportion of Active U.S. Equity Funds That Underperformed
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Source: S&P Dow Jones Indices LLC, CRSP. Data as of June 30, 2020. Past performance is no guarantee of future results. Chart provided for illustrative purposes only.
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Mid-Year 2020 SPIVA Results

Many active managers found it difficultto beat benchmarks

Proportion of Active Equity Funds That
Underperformed Benchmarks
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Source: S&P Dow Jones Indices, SPIVA® Scorecards. Data as of June 30, 2020. Outperformance is based on equal-w eighted fund counts. Index performance is based on fotal return. Past performance
is no guarantee of future results. Chart is provided for illustrative purposes. European funds consolidate euro and pound denominated funds.
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General Disclaimer

Copyright © 2020 S&P Dow Jones Indices LLC. Allrights reserved. STANDARD & POOR'’S, S&P, S&P 500, S&P 500 LOW VOLATILITY INDEX, S&P 100, S&P COMPOSITE 1500, S&P MIDCAP 400, S&P SMALLCAP
600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, S&P TARGET DATE INDICES, GICS, SPIVA, SPDR and INDEXOLOGY are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”).
DOW JONES, DJ, DJIA and DOW JONES INDUSTRIAL AVERAGE are registered 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, 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 inconnection 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. Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with
investing in such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other investment product or vehicle. S&P Dow Jones Indices LLC is
not a tax advisor. A tax advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax consequences of making any particular investment decision. Inclusion of a security within an
index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment 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 theefrom) 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, orlosses (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, inno 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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Performance Disclosure

The S&P 500 Index was launched on March 4, 1957. All information presented prior to an index’s Launch Date is hy pothetical (back-tested), not actual performance. The back-test calculations are
based on the same methodology that was in effect on the index Launch Date. Howev er, 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 univ erse 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. Complete index methodology details are av ailable at wwv.spdji.com. Past performance of
the Index is not an indication of future results. Prospectiv e application of the methodology used to construct the Index may not result in performance commensurate with the back-test returns shown.

S&P Dow Jones Indices defines v arious dates to assist our clients in providing transparency . The First Value Date is the first day for which there is a calculated v alue (either live or back-tested) fora
given index. The Base Date is the date at which the Index is set at a fixed value for calculation purposes. The Launch Date designates the date upon which the values of anindex are first considered
live: index v alues 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 hav e been released to the public, for example via the company’s public website or its dataf eed 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 hav e been prior to the Index’s public release date.

The back-test period does not necessarily correspond to the entire av ailable history of the Index. Please refer to the methodology paper for the Index, av ailable at www.spdji.com 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.

Another limitation of using back-tested information is that the back-tested calculation is generally prepared with the benefit of hindsight. Back-tested information reflects the application of the index
methodology and selection of index constituents in hindsight. No hy pothetical record can completely account for the impact of financial risk in actual trading. For example, there are numerous factors
related to the equities, fixed income, or commodities markets in general which cannot be, and hav e not been accounted forin the preparation of the index information set forth, all of which can affect
actual performance.

The Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices LLC maintains the Index and calculates the Index lev els and performance
shown or discussed, but does not manage actual assets. Index returns do not reflect pay ment of any sales charges or fees an investor may pay to purchase the securities underly ing the Index or
investment funds that are intended to track the performance of the Index. The imposition of these fees and charges would caus e 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 athree year period, an annual 1.5% fee taken
at year end with an assumed 10% return per y ear would result in a cumulativ e gross return of 33.10%, a total fee of US $5,375, and a cumulativ e net return of 27.2% (or US $27,200).
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