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About ARC Charity Indices

What are ARC Charity Indices?

ARC Charity Indices are a set of four Sterling denominated indices compiled by ARC Research to  be used by charity
trustees  and  their  advisers  in  assessing  the  performance  of  a  discretionary  charity  portfolio  with  a  non-specialist
mandate.

The ARC Charity Indices provide insight into the actual returns being generated by discretionary charity portfolios, net
of  fees,  based  on  hundreds  of  Sterling  denominated  charity  portfolios  submitted  by  participating  investment
managers (see Data Contributors listed on pages 10–11 of this report).

There  are  no  pre-set  asset  allocations;  no  asset  class  restrictions;  no  concentration  limits;  and  no  index
performances  used.   Only  actual  charity  portfolio  performance  numbers  are  included  in  the  calculation  of  the  ARC
Charity Indices.

Why Use ARC Charity Indices?

In  recent  years,  it  has  become the norm  for  investment  managers  to  adopt  a  multi-asset  class approach  to  charity
discretionary portfolio construction.  This trend has meant that the traditional approach to benchmarking has become
less useful and many charities have moved towards absolute rather than relative return measures.

The shift towards cash-plus or inflation-plus benchmarking has, however,  left charity trustees and their advisers in a
quandary.   Given  the  volatility  of  financial  markets,  how  can  the  evolution  of  manager  performance  over  time  be
assessed?  The four ARC Charity Indices are designed to solve this performance measurement conundrum.

The ARC Charity Indices series allow charity portfolio performance to be compared versus a realistic and sizable peer
group  of  charities  whose  portfolios  have  exhibited  similar  volatility  characteristics.   Reflecting  the  opportunity  set
afforded  by  today’s  sophisticated  and  ever  changing  financial  market,  ARC  Charity  Indices  are  a  barometer  for  the
performance of the charity investment management industry.

Four Indices

Each of the four ARC Charity Indices corresponds with one of four risk categories as set out in the table below.  Risk,
for these purposes, is measured as the volatility of monthly returns over time.  It is recognised that charity portfolios
are  exposed  to  other  types  of  risk — ie  failure  to  meet  income  targets  or  failure  to  grow  in  real  terms — but  it  is
exposure to potential loss of capital that is used as the common classification system for the ARC Charity Indices.

Each  underlying  portfolio  is  placed  in  one  of  the  four  ARC  Charity  Indices  risk  categories  based  on  that  portfolio’s
return volatility relative to equity markets over the previous 36 months.

Thus, a portfolio invested 50% in equities and 50% in bonds would typically be in the Balanced Asset category.

no
Category

Risk Relative To
UK Equity Markets

Tolerance Bands
after Initial Allocation

ARC Sterling Cautious ACI

ARC Sterling Balanced Asset ACI

ARC Sterling Steady Growth ACI

ARC Sterling Equity Risk ACI

0–40% 0–50%

40–60% 30–70%

60–80% 50–90%

80–110% 70–120%

Calculation Basis

�      Sterling denominated monthly index with start date of December 2003

�      Each portfolio’s index contribution is not weighted by size

�      Data Contributor concentration limits avoid any single Data Contributor dominating the indices

For more information on the compilation methodology please see www.suggestus.com.
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Performance Summary

The tables below set out summary performance statistics for each of the four ARC Charity Indices.  The underlying

data for each index is set out on pages 6—9 of this report.  The underlying data is also available in spreadsheet

format for download from www.arccharityindices.com.

Current Calendar Year – Percentage Returns

Charity  Index Q1 2026 Q2 2026 Q3 2026 Q4 2026 YTD

ARC Sterling Cautious ACI 0.2 0.2

ARC Sterling Balanced Asset ACI (0.9) (0.9)

ARC Sterling Steady Growth ACI (1.9) (1.9)

ARC Sterling Equity Risk ACI (2.5) (2.5)

Discrete Calendar Years – Percentage Returns

Charity  Index 2020 2021 2022 2023 2024 2025

ARC Sterling Cautious ACI 3.6 4.2 (8.1) 3.6 4.5 5.8

ARC Sterling Balanced Asset ACI 3.6 9.9 (9.4) 6.1 6.6 8.6

ARC Sterling Steady Growth ACI 3.5 12.3 (9.6) 7.5 8.2 9.3

ARC Sterling Equity Risk ACI 2.3 14.8 (10.5) 8.2 8.9 9.3

Cumulative Performance – Percentage Returns

Charity  Index 1 Year 2 Years 3 Years 5 Years 10 Years Inception*

ARC Sterling Cautious ACI 4.9 9.6 13.5 10.7 28.3 125.6

ARC Sterling Balanced Asset ACI 7.8 11.5 19.6 20.3 57.8 211.0

ARC Sterling Steady Growth ACI 8.7 11.7 22.1 24.6 77.2 271.9

ARC Sterling Equity Risk ACI 8.9 11.4 22.8 25.6 86.7 305.2

* Inception date December 2003

Quartile Ranges – Percentage Returns

Charity  Index
Last

Quarter
YTD 1 Year 3 Years 5 Years 10 Years

ARC Sterling Cautious ACI
th25 Percentile 0.9 0.9 4.5 14.8 21.9 57.8

th75 Percentile (0.1) (0.1) 3.3 11.9 10.5 28.3

ARC Sterling Balanced Asset ACI
th25 Percentile (0.3) (0.3) 10.0 23.7 30.0 77.3

th75 Percentile (1.7) (1.7) 5.2 15.2 10.5 49.1

ARC Sterling Steady Growth ACI
th25 Percentile (0.8) (0.8) 11.3 25.9 30.2 92.0

th75 Percentile (2.8) (2.8) 7.1 19.8 22.5 72.6

ARC Sterling Equity Risk ACI
th25 Percentile (1.1) (1.1) 12.8 27.8 31.0 105.2

th75 Percentile (3.1) (3.1) 7.0 19.5 19.6 77.7
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Risk/Return Profile

The Sharpe charts below show the three and five year risk-return characteristics for each of the four ARC Charity

Indices, along with a representative sample of 500 underlying portfolios.  Note the spread of returns for any given

risk  profile.   This  highlights  the  importance  of  selecting  a  discretionary  manager  with  care  and  then monitoring

the evolution of performance over time.

Return vs Risk (36 months)

� Sterling Cash � UK Equities

� ARC Sterling Cautious ACI � ARC Sterling Balanced Asset ACI

� ARC Sterling Steady Growth ACI � ARC Sterling Equity Risk ACI
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ARC Charity Indices - March 2026
ARC Sterling Cautious ACI

The  ARC  Sterling  Cautious  ACI  is  compiled  by  taking  the  performance  of  each  portfolio  submitted  by  the  Data

Contributors where the historic volatility of that portfolio has been in the range of 0–40% of that experienced by

UK equity markets.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

(0.61) 0.24 0.66 0.26 0.52 0.72 1.42 0.98 0.16 (0.06) (0.65) 1.04 4.76

0.00 1.05 0.22 0.17 0.89 (0.51) 0.36 0.53 (0.39) 0.52 (0.09) 0.69 3.47

(0.09) (0.81) (0.71) 0.87 0.25 (0.07) 0.52 0.07 (0.20) (1.23) (0.20) (0.89) (2.48)

1.34 0.37 1.01 0.74 (0.15) 1.27 1.31 0.13 0.26 (0.56) 0.50 0.50 6.91

0.65 (1.72) (4.69) 2.88 1.54 0.91 0.62 0.38 0.04 (0.61) 2.53 1.22 3.59

(0.44) (0.96) 0.71 1.49 0.16 0.85 0.92 0.96 (1.32) 0.67 0.46 0.67 4.23

(2.19) (1.03) 0.83 (1.32) (0.77) (2.80) 2.34 (1.31) (3.98) 0.77 1.95 (0.77) (8.14)

1.62 (0.80) 0.34 0.17 (0.82) (0.40) 0.83 (0.10) 0.24 (0.85) 1.49 1.89 3.61

(0.07) 0.04 1.13 (0.19) 0.54 0.61 0.87 0.39 0.43 (0.09) 0.78 0.00 4.52

0.92 0.18 (0.04) 0.45 0.52 0.70 0.59 0.24 0.60 0.80 0.27 0.43 5.79

0.45 0.73 (0.95) 0.22

All figures shown are percentages.

The chart  below left  plots the cumulative performance of the ARC Sterling  Cautious ACI  and that  of  UK equities

from December 2003 to date.  The chart  below right plots the monthly data points of the ARC Sterling Cautious

ACI over the same period.

Cumulative Returns
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The charts  below plot  12  month  rolling  returns  on  the  left  and  drawdown  history  on  the  right  for  both  the  ARC

Sterling Cautious ACI and UK equities.  These charts allow trends in return and risk to be identified.
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ARC Sterling Balanced Asset ACI

The ARC Sterling  Balanced  Asset  ACI  is  compiled by  taking  the  performance of  each  portfolio  submitted  by  the

Data  Contributors  where  the  historic  volatility  of  that  portfolio  has  been  in  the  range  of  40–60%  of  that

experienced by UK equity markets.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

(1.69) 0.67 1.61 0.13 0.64 1.48 2.77 1.56 0.32 0.60 (0.93) 2.23 9.70

0.05 2.04 0.52 0.06 1.86 (0.87) 0.56 0.88 (0.73) 1.25 (0.29) 1.44 6.94

(0.42) (1.29) (1.44) 2.41 1.38 (0.07) 1.07 0.11 (0.20) (2.97) 0.07 (2.57) (3.99)

2.53 1.08 1.44 1.63 (0.92) 2.20 1.96 (0.78) 0.77 (0.93) 1.36 1.31 12.19

(0.29) (3.99) (8.06) 4.93 2.86 1.49 (0.07) 1.62 (0.15) (1.56) 5.49 2.05 3.59

(0.59) (0.41) 1.79 2.66 0.00 1.58 0.94 2.00 (1.69) 1.40 0.24 1.69 9.94

(3.72) (1.48) 1.83 (1.70) (0.96) (3.71) 3.80 (1.05) (4.95) 1.01 3.09 (1.51) (9.35)

2.71 (0.76) (0.20) 0.54 (1.08) 0.10 1.10 (0.84) (0.36) (1.77) 3.34 3.26 6.05

(0.19) 0.88 2.15 (0.84) 0.87 1.25 0.90 0.39 0.43 (0.41) 1.94 (0.91) 6.60

2.64 (0.74) (2.05) (0.45) 1.71 1.25 1.76 0.18 1.50 2.36 (0.03) 0.27 8.60

0.93 2.34 (4.07) (0.91)

All figures shown are percentages.

The  chart  below  left  plots  the  cumulative  performance  of  the  ARC  Sterling  Balanced  Asset  ACI  and  that  of  UK

equities from December 2003 to date.   The chart  below right  plots the monthly  data  points of  the ARC Sterling

Balanced Asset ACI over the same period.
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The charts  below plot  12  month  rolling  returns  on  the  left  and  drawdown  history  on  the  right  for  both  the  ARC

Sterling Balanced Asset ACI and UK equities.  These charts allow trends in return and risk to be identified.
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ARC Sterling Steady Growth ACI

The  ARC  Sterling  Steady  Growth  ACI  is  compiled  by  taking  the  performance  of  each  portfolio  submitted  by  the

Data  Contributors  where  the  historic  volatility  of  that  portfolio  has  been  in  the  range  of  60–80%  of  that

experienced by UK equity markets.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

(2.48) 0.90 1.95 0.25 0.76 2.28 3.85 1.56 0.73 0.86 (1.58) 3.01 12.59

(0.15) 2.61 0.84 (0.16) 2.77 (1.12) 0.86 1.27 (0.89) 1.66 (0.46) 1.93 9.44

(0.71) (1.81) (1.86) 3.51 1.94 (0.01) 1.47 (0.06) (0.03) (3.99) 0.31 (3.46) (4.85)

3.09 1.42 1.93 2.36 (1.56) 3.10 2.39 (1.68) 1.25 (1.07) 1.81 1.76 15.64

(0.78) (5.30) (9.66) 5.88 3.50 1.98 (0.54) 2.20 (0.18) (2.00) 7.00 2.59 3.54

(0.68) (0.03) 2.40 3.32 (0.04) 1.71 0.81 2.37 (1.76) 1.54 0.01 2.13 12.30

(4.30) (1.73) 2.31 (1.93) (0.95) (4.15) 4.37 (1.06) (5.24) 1.06 3.65 (1.58) (9.61)

3.29 (0.56) (0.53) 0.74 (1.08) 0.46 1.40 (1.19) (0.50) (2.39) 3.94 3.95 7.51

(0.03) 1.41 2.52 (0.99) 1.13 1.49 0.75 0.25 0.39 (0.34) 2.57 (1.12) 8.23

3.42 (1.43) (3.25) (1.13) 2.79 1.41 2.61 0.00 1.71 3.04 (0.26) 0.24 9.31

1.02 2.81 (5.56) (1.91)

All figures shown are percentages.

The  chart  below  left  plots  the  cumulative  performance  of  the  ARC  Sterling  Steady  Growth  ACI  and  that  of  UK

equities from December 2003 to date.   The chart  below right  plots the monthly  data  points of  the ARC Sterling

Steady Growth ACI over the same period.
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The charts  below plot  12  month  rolling  returns  on  the  left  and  drawdown  history  on  the  right  for  both  the  ARC

Sterling Steady Growth ACI and UK equities.  These charts allow trends in return and risk to be identified.
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ARC Sterling Equity Risk ACI

The ARC Sterling Equity Risk ACI is compiled by taking the performance of each portfolio submitted by the Data

Contributors where the historic volatility of that portfolio has been in the range of 80–110% of that experienced

by UK equity markets.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

2026

(3.10) 0.71 2.22 0.59 0.81 2.61 4.45 1.74 1.00 1.11 (1.73) 3.57 14.63

(0.13) 2.91 1.04 (0.22) 3.28 (1.39) 0.93 1.40 (0.91) 1.90 (0.62) 2.22 10.78

(0.80) (2.24) (2.13) 4.24 2.30 0.01 1.67 (0.19) 0.05 (4.94) 0.37 (4.12) (5.99)

3.59 1.71 2.27 2.79 (1.83) 3.53 2.62 (2.33) 1.46 (1.16) 2.24 2.09 18.11

(1.37) (6.85) (11.60) 6.71 3.90 2.28 (1.01) 2.67 (0.11) (2.33) 8.78 3.01 2.33

(0.82) 0.44 3.16 3.76 (0.01) 1.76 0.70 2.70 (1.71) 1.78 (0.29) 2.56 14.77

(4.72) (2.05) 2.47 (2.18) (1.17) (4.63) 4.89 (1.17) (5.56) 1.44 4.04 (1.73) (10.47)

3.60 (0.42) (0.90) 0.85 (1.24) 0.69 1.64 (1.46) (0.50) (3.00) 4.57 4.44 8.23

(0.21) 1.69 2.66 (1.04) 1.50 1.48 1.04 (0.05) 0.20 (0.39) 2.96 (1.22) 8.87

3.76 (1.76) (3.95) (1.25) 3.30 1.58 3.00 (0.16) 1.73 3.17 (0.45) 0.31 9.32

0.94 2.93 (6.17) (2.51)

All figures shown are percentages.

The chart below left plots the cumulative performance of the ARC Sterling Equity Risk ACI and that of UK equities

from December 2003 to date.  The chart below right plots the monthly data points of the ARC Sterling Equity Risk

ACI over the same period.
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The charts  below plot  12  month  rolling  returns  on  the  left  and  drawdown  history  on  the  right  for  both  the  ARC

Sterling Equity Risk ACI and UK equities.  These charts allow trends in return and risk to be identified.
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Data Contributors

The Data Contributors listed below all provided data to the ARC Charity Index universe in Q1 2026.

Company Contact E-Mail Telephone

Atomos Investments Limited Eleanor Ingilby eleanor.ingilby@atomos.co.uk 020 4576 8102

Barclays, Wealth & Investment Management Alex Hodgetts alex.hodgetts@barclays.com 020 3555 8070

Brooks Macdonald James Goward james.goward@brooksmacdonald.com 020 7927 4830

Brown Shipley Halina Kogut Halina.Kogut@brownshipley.co.uk 020 7606 9833

Canaccord Genuity Wealth Management Thomas Becket Thomas.Becket@canaccord.com 020 7523 4684

Cazenove Capital Jeremy Barker Jeremy.Barker@cazenovecapital.com 020 7658 1107

CCLA Investment Management Limited Sharika Sharma Sharika.Sharma@ccla.co.uk 020 7489 6102

Central Finance Board of the Methodist Church Sarah Bourgein
Sarah.Bourgein@

cfbmethodistchurch.org.uk
020 7496 3646

Charles Stanley Glenn Baker Glenn.Baker@charles-stanley.co.uk 020 7149 6379

Coutts & Co Rob Hughes rob.hughes@coutts.com 020 7672 6043

EFG Harris Allday Edward James Edward.James@efgha.com 0121 233 1222

Epworth Investment Management Sarah Bourgein
Sarah.Bourgein@

cfbmethodistchurch.org.uk
020 7496 3646

Evelyn Partners Matthew  Spencer matthew.spencer@evelyn.com 020 3307 8513

GAM London Limited Arun Shetty arun.shetty@gam.com 020 7393 8883

Handelsbanken Wealth & Asset Management Hugh Tottenham hugh.tottenham@handelsbanken.com 020 7045 1331

HSBC Private Bank Daniel Beel daniel.beel@hsbcpb.com 020 7860 3184

James Hambro & Partners LLP Christopher Macklin cmacklin@jameshambro.com 020 3817 3401

J.M Finn & Co. Ltd Oliver Tregoning Oliver.Tregoning@jmfinn.com 020 7600 1660

LGT Wealth Management Limited Dexter Baum dexter.baum@lgt.com 020 7868 5851

Navera Investment Management Limited Ross Ciesla rciesla@naverainvestment.com 020 3740 8350

Quilter Cheviot Investment Management Caroline Simmons Caroline.Simmons@quiltercheviot.com 020 7150 4300

PCI`Charitygeneric`makeCharityGeneric`Private`t12g89

PCI`Charitygeneric`makeC-

harityGeneric`Private`t12g-PCI`Charitygeneric`makeCharityGeneric`Private`t12g91

PCI`Charitygeneric`makeC-

harityGeneric`Private`t12g-
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ARC Charity Indices - March 2026
Data Contributors (continued)

Company Contact E-Mail Telephone

Rathbones Gemma Gooch gemma.gooch@rathbones.com 0207 315 6517

RBC Brewin Dolphin Jaime Shrubb Jaime.Shrubb@brewin.co.uk 020 3201 3728

Redmayne-Bentley LLP Lawrence Fisher lawrence.fisher@redmayne.co.uk 0113 200 6492

Rothschild & Co

Wealth Management UK Limited
Dean Lush dean.lush@rothschildandco.com 020 7280 5000

Royal London Asset Management Royal London bdsupport@rlam.co.uk 020 7506 6754

Sarasin & Partners LLP John Handford John.Handford@sarasin.co.uk 020 7038 7268

Seven Investment Management LLP Geoff Warrington Geoff.warrington@7im.co.uk 020 3823 8782

Stonehage Fleming Simon Ward simon.ward@stonehagefleming.com 020 7036 5719

Thomas Miller Investment Limited Henry  Hunt Henry.hunt@thomasmiller.com 020 7204 2751

TrinityBridge Jim Mann jim.mann@trinitybridge.com 0207 377 8600

UBS Wealth Management (UK) Tom Dupernex tom.dupernex@ubs.com 020 7568 7738

W1M Investment Management Limited Isobel Fraser ifraser@w1m.com 020 7484 7485

PCI`Charitygeneric`makeCharityGeneric`Private`t12g53

PCI`Charitygeneric`makeC-
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©  2026  S&P  Dow  Jones  Indices.  All  rights  reserved.  S&P,  S&P  500,  US  500,  The  500,  iBoxx,  CDX,  iTraxx  are

registered  trademarks  of  S&P  Global,  Inc.  (“S&P  Global”)  or  its  affiliates.  DOW  JONES,  DJ,  DJIA,  THE  DOW  and

DOW  JONES  INDUSTRIAL  AVERAGE  are  registered  trademarks  of  Dow  Jones  Trademark  Holdings  LLC  (“Dow

Jones”). ARC is a trademark of ARC Group Limited. 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.  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.

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.
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