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Key Highlights

- The S&P 500® was up 2.27% in October, bringing its YTD performance to 16.30%.

- The Dow Jones Industrial Average® gained 2.51% for the month and was up 11.80% YTD.
- The S&P MidCap 400® decreased 0.53% for the month, bringing its YTD level to 4.02%.
- The S&P SmallCap 600® lost 0.95% in October and was up 1.94% YTD.

Exhibit 1: Index Returns

Index 1-Month (%) 3-Month (%) YTD (%) 1-Year (%) 3-Year (%)
S&P 500 2.27 7.90 16.30 19.89 76.66
Dow Jones Industrial Average 2.51 7.78 11.80 13.89 45.31
S&P MidCap 400 -0.53 3.01 4.02 4.79 33.42
S&P SmallCap 600 -0.95 6.72 1.94 3.75 20.07

Source: S&P Dow Jones Indices LLC. Data as of Oct. 31, 2025. Past performance is no guarantee of future results. Table is provided for
illustrative purposes. Returns shown are price returns.

Market Snapshot

The S&P 500 continued its upward trend, posting eight new closing highs for the month (a
6,920.34 intraday high and a 6,890.89 closing high) after eight new closing highs last month,
breaking through the 6,700, 6,800 and 6,900 point levels (but not closing at or above 6,900),
and posting 36 closing highs YTD and 46 closing highs since the Nov. 5, 2024, U.S.
presidential election. The Dow Jones Industrial Average also continued up, posting seven new
closing highs after posting six last month, as it broke through 47,000 and 48,000 (but did not
close at or above 48,000). The October market momentum shifted to corporate profits, as
operating earnings came in significantly stronger than anticipated and are expected to post a
quarterly record of USD 599 billion, as sales, which were initially expected to decline,
increased, and are now expected to set a new quarterly record of USD 4.49 trillion.
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Tariff news continued to be volatile, with significant announcements, though the overall tone
appeared to continue to be positive, with the U.S. and individual countries reaching
agreements. U.S. consumers, both individual and corporate, have been able to absorb the
tariff costs to date (with more expected to come through in November, as holiday pricing starts
to be posted). The gains from the last two weeks of October (and new closing highs) left The
500™ up 2.27% for the month, as the gain from the post-tariff-announcement low (on April 8,
2025, of 4,982.77, when the S&P 500 was down 15.28% YTD) was a staggering 37.82%, with
all 11 sectors up (Information Technology was the best, up 70.57% and Consumer Staples was
the worst, up 1.37%), with 387 issues up (28 doubling and 90 up at least 50%) and 115 down
(57 down at least 10%, 24 down at least 20% and 2 down at least 50%). Year-to-date, the
S&P 500 was up 16.30% (17.52% with dividends), as 10 of the 11 sectors were positive
(Information Technology was up 39.30% and Consumer Staples was down 0.58%), while 278
issues were up (average 27.84%) and 200 were down (average -15.15%), adding USD 8.532
trillion in market value (USD 0.882 trillion for October).

Momentum has now become a major investment theme, as corporate earnings set records
and are expected to continue to do so at least through Q1 2026 (supported by lower taxes via
USD 190 billion in corporate tax incentives from Trump’s budget bill), as individuals are
expected to get an additional USD 150 billion in tax refunds in early 2026, which would likely
lead to increased (or at least supported) spending. Adding to the optimism are employment
levels; though expected to slightly decline, they are expected to remain strong overall, with Al
productivity gains expected to make up for any loss in the employment base. Interest rates
continued to be range bound (the 10-year rate defending the 4% level and short-term rate
stable at the 3.8% level), as the FOMC reduced interest rates for the second consecutive
month by 0.25% (to 3.75%-4.00%) by a 10-2 vote, with 1 vote for no change (Schmidt) and 1
vote for a 0.50% rate cut (Miran), as Fed Chair Jerome Powell said a December cut was “not a
foregone conclusion,” with the Street still expecting another 0.25% cut at the December
meeting and beginning to speculate on the start of asset purchases.

For October 2025, the S&P 500 was up 2.27% (3.53% in September, 1.91% in August and
2.17% in July), with 6 of the 11 sectors up (7 in September, 9 in August and 6 in July). Breadth
declined, as 204 issues gained and 298 declined (248 and 255 in September, and 337 and 166
in August). Information Technology did the best for the month, adding 6.20%, as it was up
29.30% YTD and up 75.44% from the 2023 close. Materials did the worst, falling 5.10% for the
month, up 2.23% YTD and up 0.37% from the 2023 close. Year-to-date, the S&P 500 was up
16.30% (17.52% with dividends), with 10 of the 11 sectors up, as 278 issues gained and 224
were down; Information Technology led the sectors, up 29.30% YTD, and Consumer Staples
did the worst, down 0.58%.

For November 2025, the initial attention will be on reopening the U.S. government, along with
back pay for employees, as the key funding issue at the root of the shutdown (which is at 31
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days, and counting) remains an extension and/or adjustments to subsidies for the Affordable
Care Act, which is expected to be the main headline but not the main trading driver for
November. The Street expects an extension of the subsidies along with a partial scheduled
phase-out of benefits for some individuals based on income, which may be done via a
continuing resolution bill, after the Tuesday, Nov. 4, 2025, election.

At this point, missed economic reports have not been rescheduled, and it is unknown if they
would be released as completed or with their next scheduled update; scheduled reports for
November are not expected to adhere to their schedule, as workers (hopefully) return and
catch up. For reference, November’s major reports would normally be the monthly ADP on
Nov. 5 (ADP is private and did report in October and will report in November), JOLTs on Nov. 4,
Employment on Nov. 7, the CPI on Nov. 13, the PPl on Nov. 14, the GDP on Nov. 26, the
weekly New Unemployment Claims Report each Thursday and the new ADP weekly
Employment report. Q3 earnings will continue as retail reports, along with their holiday sales
guidance, and are expected to affect issue-level trading. Tariffs are expected to continue to
evolve, as USMCA negotiations continue (potentially separately), while the U.S. and China
continue to focus on actual components and schedules for details (from the Trump-Xi Oct. 30
meeting). Of trading note, Thursday, Nov. 27, 2025, is a U.S. holiday with both banks and
exchanges closed, as exchanges will close early at 1 p.m. the following day (the last trading
day of the month).

Index Performance

For the month, earnings, tariffs and the growing belief in a second 0.25% interest rate cut at
the end of October (which the FOMC did announce on Oct. 29), as well as a potential third cut
in December, dominated the financial news and markets, though December’s cut has come
into doubt via Powell’'s remarks. Earnings came in stronger than expected (70% have
reported, with 81% beating) as forward Q4 2025 guidance was mostly positive (retail has yet to
declare), which continued on into Q1 2026 guidance, as Q3 2025 was expected to post a
record level (USD 599 billion), as were estimates for Q4 2025 and Q1 2026. Sales, which set
a record in Q2 2025 but were originally expected to decline in Q3 2025, came in much
stronger, as estimates increased with the expectation that Q3 would now set a new record
level (USD 4.49 trillion). Tariff impacts on earnings were limited overall, as companies
absorbed some of the gains and started to pass along more of the costs. However, even with
the higher product costs, sales were set to post a record level as operating margins remained
significantly high at 13.35% (historically, they have been 8.74%).

For the month, the S&P 500 posted its sixth consecutive gain (22.82% cumulative) since May
(April, March and February declined 7.80% after January’s 2.70% gain), as it gained 2.27% in
October (2.34% with dividends), after September’s 3.53% gain (3.65%), August’s 1.91% gain
(2.03%) and July’s 2.17% (2.24%). For the three-month period, the index was up 7.90%
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(8.23%), as the index was up 16.30% YTD (17.52%) and up 19.89% (21.45%) for the 12-
month period ending October 2025. For 2024, the index was up 23.31% (25.02%), 2023 was
up 24.23% (26.29%) and 2022 was down 19.44% (-18.11%).

The Magnificent 7—Nvidia (NVDA), Microsoft (MSFT), Apple (AAPL), Alphabet (GOOGI/L),
Amazon (AMZN), Meta (META) and Tesla (TSLA), which make up 35.7% of the S&P 500
market value—outperformed the S&P 500, as they accounted for 81.2% of the index’s total
return gain (the index’s total return of 2.34% would have been 0.44% without the Magnificent
7), as they represented 49.9% (38.23%, 19.16%) of the return from the recent April 8 low and
46.7% (17.52%, 9.34%) YTD. For October, 5 of the Magnificent 7 issues gained, as Meta fell
11.71% (and was up 10.73% YTD) and Microsoft declined 0.03% (and was up 22.85% YTD).

Breadth for October decreased (and remained negative), even as the S&P 500 posted 8 new
closing highs (36 YTD and 46 since the Nov. 5, 2024, U.S. presidential election), as 204 issues
were up and 298 were down (September had 248 up and 255 down, and August had 337 up
and 168 down); the YTD period had 278 up and 224 down while 2024 had 332 up and 169
down). October posted gains for 15 of its 23 trading days (13 of 21 last month); three days
moved at least 1% (2 up and 1 down), compared to none last month, with 46 moving at least
1% YTD (23 up and 23 down), while 50 moved at least 1% for 2024 (31 up and 19 down). Six
of the 11 sectors posted gains in October (compared to 6 last month).

The S&P 500’s market value increased USD 1.290 trillion for the month (up USD 2.269 trillion
last month) to USD 58.337 trillion and was up USD 8.532 trillion YTD; it was up USD 9.766
trillion in 2024, up USD 7.906 ftrillion in 2023 and down USD 8.224 trillion in 2022.

Monthly intraday volatility (daily high/low) increased to 1.00% in October from 0.69% in
September and 0.77% in August (0.63% in July, 0.83% in June, 1.09% in May, 3.21% in April,
1.71% in March, 1.09% in February and 0.91% in January), as the YTD level was 1.21%, while
2024 was 0.91%, 2023 was 1.04%, 2022 was 1.83%, 2021 was 0.97% and 2020 was 1.51%
(the long-term average is 1.41%).

S&P 500 trading increased 4% (adjusted for trading days) for October, after being up 15% in
September, as the year-over-year October trades were 57% higher relative to October 2024.
For the 12-month October 2025 period, trading was up 29% from the prior 12-month period.
For 2024, volume was 2% lower than 2023, as 2023 trading volume was down 1% over 2022
and 2022 posted a 6% increase over 2021.

In October, 4 of the 23 trading days moved at least 1% (3 up and 1 down), compared to none
of September’s 21 days and 4 of August’s 21 (3 up and 1 down); year-to-date, 47 of the 209
trading days moved at least 1% (24 up and 23 down), with 13 moving at least 2% (6 up and 7
down). For 2024, 50 days moved at least 1% (31 up and 19 down), as 7 days (3 up and 4
down) moved at least 2%.
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Of the 23 trading days in October, 7 days had a high/low intraday spread of at least 1% and 1
(3.23%) had a spread of at least 2%, compared to 21 trading days in September, when 2 days
had a high/low intraday spread of at least 1% and none had a spread of at least 2%, while in
August, 4 of the 21 days had at least 1% and none reached 2%; year-to-date, 92 days had a
spread of at least 1%, 23 days had at least 2% and 7 had at least 3% (with March 9, 2025,
being over 7%). For 2024, 83 days had a spread of at least 1% and 11 had a spread of at
least 2%, while 2023 had 113 intraday moves with a spread of at least 1% and 13 moves of at
least 2%.

Historically in October, the S&P 500 has posted gains 56.7% of the time, with an average gain
of 4.25% for the up months, a 4.52% average decrease for the down months and an overall
average gain of 0.50%. For October 2025, the S&P 500 was up 2.27%.

In the forward month of November, the index has historically posted gains 61.9% of the time,
with an average gain of 4.13% for the up months, a 4.16% average decrease for the down
months and an overall average gain of 1.01%.

The Dow Jones Industrial Average closed at 47,562.87, as it traded above 47,000 and 48,000
for the first time, setting seven new closing highs in October (15 YTD; a 48,040.60 intraday
high and a 47,706.37 closing high) and was up 2.51% (2.59% with dividends) from
September’s 46,397.89 close (when it set six new closing highs) and up 1.87% (2.00%) from
the prior month'’s close of 45,544.88 (3.20%, 3.42%). For the three-month period, The Dow®
was up 7.78% (8.23%), with the YTD gain at 11.80% (13.34%) and the one-year gain at
13.89% (15.84%). For 2024, The Dow was up 12.88% (14.99%), 2023 was up 13.70%
(16.18%) and 2022 posted a decline of 8.78% (-6.86% with dividends).

Treasuries, Currency and Indicators

The 10-year U.S. Treasury Bond closed at 4.09%, down from last month’s 4.16% (4.58% at
year-end 2024, 3.88% at year-end 2023, 3.88% at year-end 2022, 1.51% at year-end 2021,
0.92% at year-end 2020, 1.92% at year-end 2019, 2.69% at year-end 2018 and 2.41% at year-
end 2017). The 30-year U.S. Treasury Bond closed at 4.66%, down from last month’s 4.74%
(4.78%, 4.04%, 3.97%, 1.91%, 1.65%, 2.30%, 3.02%, 3.05%).

The pound closed at 1.3139, down from 1.3442 last month (1.2520 for 2024, 1.2742 for 2023,
1.2099 for 2022); the euro closed at 1.1530, down from last month’s 1.1738 (1.0360, 1.0838,
1.0703); the yen (quoted in yen to USD) closed at 154.09, compared with last month’s 147.93
(157.32, 141.02, 132.21); and the yuan closed at 7.1174, compared with last month’s 7.1195
(7.2770, 7.1132, 6.9683).

Oil closed down 2.8% for the month, at USD 60.78 versus last month’s USD 62.54 close (USD
71.75 at year-end 2024, USD 71.31 at year-end 2023 and USD 80.45 at year-end 2022), while
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EIA all-grade gasoline was down 2.6% for the month at USD 3.164 (USD 3.248 last month,
USD 3.248 at year-end 2024, USD 3.238 at year-end 2023 and USD 3.203 at year-end 2022).
Since year-end 2020, oil was up 25.5% (USD 48.42 per barrel at year-end 2020), while
gasoline was up 35.8% (USD 2.330 per gallon). As of August 2025, the EIA reported that the
makeup of regular gasoline costs was 51% from crude oil (diesel 42%), 16% (22%) from
distribution and marketing, 18% (20%) from refining costs and 16% (16%) from taxes.

Gold closed at USD 4,011.50, as it reached USD 4,398.00, up from last month’s USD 3,882.40
(USD 2,638.40 at the end of 2024, USD 2,073.60 at the end of 2023 and USD 1,829.80 at the
end of 2022).

VIX closed at 17.44, trading as high as 28.99 and as low as 15.62, up from 16.28 last month
(17.35 at year-end 2024, 21.67 at year-end 2023 and 17.22 at year-end 2022). In 2024, it
traded as high as 75.73 and as low as 10.62. In 2023, it traded as high as 30.81 and as low as
11.81. In 2022, it traded as high as 38.89 and as low as 16.34.
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Performance Recap

Exhibit 2: Monthly Returns
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Source: S&P Dow Jones Indices LLC. Data as of Oct. 31, 2025.
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illustrative purposes. Returns shown are price returns.
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Past performance is no guarantee of future results. Table is provided for
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Exhibit 3: Total Returns

October 2025

Index 1-Month (%) 3-Month (%) YTD (%) 1-Year (%) 5-Year (%) 10-Year (%)
S&P 500 2.34 8.23 17.52 21.45 125.31 291.96
S&P MidCap 400 -0.47 3.38 5.27 6.38 84.38 163.35
S&P SmallCap 600 -0.88 7.17 3.33 551 77.54 142.99
S&P Composite 1500 212 7.95 16.49 20.21 121.71 278.77
Dow Jones Industrial Average 2.59 8.23 13.34 15.84 97.79 235.12

Source: S&P Dow Jones Indices LLC. Data as of Oct. 31, 2025. Index performance based on total return in USD. Past performance is no
guarantee of future results. Table is provided for illustrative purposes.

Exhibit 4: Price-to-Earnings Ratios

Index 2023 2024 Estimated 2025
S&P 500 22.34 29.31 26.15
S&P 500 Consumer Discretionary 27.95 32.59 32.08
S&P 500 Consumer Staples 20.19 21.54 21.85
S&P 500 Energy 11.21 14.63 16.67
S&P 500 Financials 14.56 17.72 17.49
S&P 500 Health Care 24.11 24.27 20.54
S&P 500 Industrials 20.66 29.75 28.11
S&P 500 Information Technology 34.03 50.65 38.21
S&P 500 Materials 22.39 24.90 21.35
S&P 500 Communication Services 19.76 26.86 21.38
S&P 500 Utilities 17.22 21.78 21.29
S&P 500 Real Estate 37.33 38.16 37.88
Index 2023 2024 Estimated 2025
S&P MidCap 400 18.66 21.88 19.25
S&P 400 Consumer Discretionary 15.63 15.95 16.24
S&P 400 Consumer Staples 20.08 23.09 19.52
S&P 400 Energy 6.87 25.22 14.63
S&P 400 Financials 14.89 14.26 11.69
S&P 400 Health Care 28.35 27.84 23.80
S&P 400 Industrials 21.05 25.15 22.16
S&P 400 Information Technology 41.19 52.51 34.57
S&P 400 Materials 17.34 18.01 19.90
S&P 400 Communication Services 25.56 31.84 109.67
S&P 400 Utilities 17.83 20.38 18.52
S&P 400 Real Estate 36.68 31.37 25.87
Index 2023 2024 Estimated 2025
S&P SmallCap 600 20.24 23.21 20.83
S&P 600 Consumer Discretionary 14.14 13.82 14.69
S&P 600 Consumer Staples 20.31 13.25 12.30
S&P 600 Energy 7.29 14.39 17.88
S&P 600 Financials 14.00 13.15 12.95
S&P 600 Health Care 1413.09 40.49 33.79
S&P 600 Industrials 19.29 25.97 24.26
S&P 600 Information Technology 39.68 181.01 35.67
S&P 600 Materials 17.10 18.59 21.94
S&P 600 Communication Services 23.30 - 44.13
S&P 600 Utilities 19.83 18.87 18.84
S&P 600 Real Estate -345.66 -158.45 43.34

Source: S&P Dow Jones Indices LLC. Data as of Oct. 31, 2025. Past performance is no guarantee of future results. Table is provided for

illustrative purposes.
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Exhibit 5: Operating EPS Changes (%)
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-10.94
36.23
-21.93
-77.34
59.87

4.23

Q1 2025
over
Q12024
-25.81

-11.63
30.89
11.49

-47.47

-28.09

-8.53
-643.48
-45.76
3.36
124.18

Q2 2025
over
Q2 2024

9.68
-1.10
5.86
-13.94
-0.31
14.06
-3.78
34.54
1.77
28.50
-1.81

2.34

Q2 2025
over
Q2 2024

24.21
-3.33
11.45
70.49
19.19
247.71
45.66
68.38
-28.95
-89.83
-19.72

49.32

Q2 2025
over
Q2 2024
1.94

-11.61
8.89
-43.17
8.99
-24.05
-14.29
367.69
-8.81
500.00
-15.03
0.00

Q3 2025E
over
Q3 2024

18.78
14.56
0.49
-4.74
9.17
7.23
-1.00
50.45
22.79
37.97
9.22

-2.41

Q3 2025E
over

Q3 2024
12.72

-11.34
21.41
35.39
41.61

-9.95
4.66
58.49
0.96
-70.79
-4.23

28.21

Q3 2025E
over

Q3 2024
52.34

2.94
-5.23
-43.63
93.69
47.39
33.53
462.11
-40.04
-3.78
182.98

2024
over
2023

9.29
18.75
4.37
-19.26
14.18
4.93
-5.59
17.89
-9.75
28.70
11.08

0.15

2024
over
2023

-0.45
-3.30
-2.65
-70.60
25.48
8.72
7.40
11.50
-10.48
3.33
27.89

17.23

2024
over
2023
-5.04

1.27
22.66
-58.16
22.64
3364.22
-4.15
-73.60
-7.75
-100.00
6.38
-111.36

October 2025

2025E
over
2024

12.09
1.58
-1.45
-12.21
1.32
18.17
5.83
32.55
16.64
25.61
2.31

0.74

2025E
over
2024
13.66

-1.83
18.28
72.35
22.01
16.98
13.48
51.87

-9.50

-70.97

10.04

21.25

2025E
over
2024

11.40
-5.94
7.72
-19.49
1.49
19.85
7.04
407.49
-15.29
0.15
465.59

Source: S&P Dow Jones Indices LLC. Data as of Oct. 31, 2025. Past performance is no guarantee of future results. Table is provided for

illustrative purposes.
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Exhibit 6: Breadth of Change (Issues with Monthly Price Changes as Described by Type)

S&P 500
Type Oct. Avg. %
2025 Change
Up 204 6.97
Down 298 -6.76
Up >=10 46 16.79
Down <=-10 62 -14.36
Up >=25 5 35.01
Down <= -25 2 -39.20
Up >=50 1 58.30
Down <= -50 0 0.00
S&P MidCap 400
Type 2025 Chabge
ange
Up 141 8.39
Down 259 -6.85
Up >=10 44 18.37
Down <=-10 62 -13.84
Up >=25 8 31.01
Down <= -25 2 -26.84
Up >=50 0 0.00
Down <= -50 0 0.00
S&P SmallCap 600
Type Oct. Avg. %
2025 Change
Up 222 9.37
Down 379 -8.22
Up >= 10 74 20.81
Down <=-10 104 -17.23
Up >=25 15 42.56
Down <= -25 10 -36.96
Up >= 50 4 69.75
Down <= -50 2 -54.61
Dow Jones Industrial Average
Type Oct. Avg. %
2025 Change
Up 14 7.43
Down 16 -3.10
Up >=10 2 16.11
Down <= -10 0 0.00
Up >=25 0 0.00
Down <= -25 0 0.00
Up >=50 0 0.00
Down <= -50 0 0.00

Source: S&P Dow Jones Indices LLC. Data as of Oct. 31,

illustrative purposes.
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Sept.
2025
248

255
47
26
11

1
2
0

Sept.
2025
159

242
41
44

O IN | |©

Sept.
2025
210

392
65
70
18

o |~lOo

Sept.
2025
12

18

OO/ 0|0l w

Avg. %
Change
6.93

-5.03
20.16
-13.71
40.67
-26.86
58.96
0.00

Avg. %
Change
7.81

-5.90
19.62
-13.63
39.43
-29.85
55.29
0.00

Avg. %
Change
10.01

-6.12
22.73
-15.03
39.64

-27.84
68.98
0.00

Avg. %
Change
7.15

-3.44
13.73
0.00
0.00
0.00
0.00
0.00

Aug.
2025
337

166
67
18

OO |w|kF

Aug.
2025
289

112
89
24

O|lFrr Wl

Aug.
2025
471

131
220
29
a7

[@RENIIFN

Aug.
2025
20

10

oO/o/o oo w

Avg. %
Change
6.48

-4.93
14.56
-16.51
25.16
-30.84
0.00
0.00

Avg. %
Change
8.35

-6.77
16.66
-17.58
38.98
-30.03
89.60
0.00

Avg. %
Change
12.30

-7.24
20.34
-18.13
38.25

-32.39
68.32
0.00

Avg. %
Change
6.45

-2.36
13.59
0.00
0.00
0.00
0.00
0.00

3-Month

260
242
120
93
37

3-Month

193
208
107
90
36
18
13

3-Month

328
272
189
122

94

32
30

3-Month
21

OO O W|kr || ©

Avg. %
Change
13.93

-9.43
24.64
-16.82
44.38
-33.08
75.83
-52.00

Avg. %
Change
16.89

-10.85
26.80
-19.10
48.32
-32.07
72.06
0.00

Avg. %
Change
21.95

-11.98
34.66
-20.73
53.49

-33.72
91.64
-61.14

Avg. %
Change
11.35

-5.53
21.22
-13.52
32.97
0.00
0.00
0.00

YTD

278
224
201
135
101

42

40

YTD

204
196
132
128
71
61
29

YTD

247
352
167
261

93

133
45
21

YTD
22

16

OIN P N O

Avg. %
Change
27.84

-15.15
36.58
-22.21
56.65
-36.18
89.46
-60.01

Avg. %
Change
29.02

-18.23

41.95
-25.10

63.90
-34.75
106.63
-55.01

Avg. %
Change
31.05

-22.70
43.54
-28.63
64.55

-39.78
96.47
-59.83

Avg. %
Change
20.39

-13.38
26.15
-17.33
39.57
-32.48
54.96
0.00

2025. Past performance Is no guarantee of future results. Table is provided for
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General Disclaimer

© 2025 S&P Dow Jones Indices. All rights reserved. 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 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, commaodity 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.

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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