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1 Introduction

The purpose of this document is to provide the detailed field specifications for the S&P UBS Leveraged
Loan Index family. The S&P UBS Leveraged Loan Indices have Index files and Composition files for each
headline index.

The file names for each index follow the same syntax, as described in the example below.

File Name Format [Example for 1 Headline Index]:

Index Name Index Files Composition Files

USLLI_Daily Index_Report_#yyy | USLLI_Daily_Composition_#yyy

S&P UBS Leveraged Loan ymmdd#.csv ymmdd#.csv
Index USLLI_Daily Index_Standard Re | USLLI Daily_Composition_Repo
port_#yyyymmdd#.csv rt_#yyyymmdd#.csv

The composition files have additional versions that reflect the client’s licensing arrangement with the
pricing provider and reference data provider.

The composition files follow the same syntax, as described in the example below.

Composition File Name Format [Example for 1 Headline Index]:

Licensed for Index, USLLI_Daily_Composition_#yyyy | USLLI_Daily_Composition_Report_#y
Pricing, and Ref Data mmdd#.csv yyymmdd#.csv
Licensed for Index and USLLI_Daily_Composition_NRE USLLI_Daily _Composition_Report_N
Pricing F_#yyyymmdd#.csv REF_#yyyymmdd#.csv
USLLI_Daily_Composition_NRE USLLI_Daily _Composition_Report_N
Licensed for Index FP_#yyyymmdd#.csv REFP_#yyyymmdd#.csv
2 Definition

The following list shows the columns that are found within the standard S&P UBS Leveraged Loan Index
reports, including Index Reports and Composition Reports.

FIELD NAME LEVEL DESCRIPTION UNIT ‘

1D_TotRtnHdgUSD_(%) Composition  Return on the reporting day, capital gain %, not annualized
plus accrued interest, with FX-
conversion to USD, with FX-hedging to
USD. (2)

Hedged USD 1D Ret Index Return of the index on the reporting day, %, not annualized
capital gain plus accrued interest, with
FX-conversion to USD, with FX-hedging
to USD. (2)

1D_TotRtnUhgUSD_(%) Composition  Return on the reporting day, capital gain %, not annualized
plus accrued interest, with FX-
conversion to USD, without FX-hedging
to USD

Unhedged USD 1D Ret Index Return of the index on the reporting day, %, not annualized
capital gain plus accrued interest, with




FIELD NAME

LEVEL

DESCRIPTION

FX-conversion to USD, without FX-
hedging to USD

UNIT

MTD_TotRtnHdgUSD
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to USD, with FX-hedging
to USD. (1) (2)

%, not annualized

Hedged USD MTD Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to USD, with FX-hedging
to USD. ltis calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)

%, not annualized

MTD_TotRtnUhgUSD
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to USD, without FX-
hedging (1).

%, not annualized

Unhedged USD MTD
Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to USD, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

%, not annualized

Total Ret Index Hedged
usD

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to USD, with FX-hedging to
USD. (1) (2) (3)

%

Total Ret Index
Unhedged USD

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to USD, without FX-hedging
to USD. (1) (2) (3)

%

1D_TotRtnHdgEUR_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to EUR, with FX-hedging to
EUR. (2)

%, not annualized

Hedged EUR 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to EUR, with FX-hedging
to EUR. (2)

%, not annualized

1D_TotRtnUhgEUR (%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to EUR, without FX-hedging
to EUR

%, not annualized

Unhedged EUR 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to EUR, without FX-
hedging to EUR

%, not annualized




FIELD NAME

MTD_TotRtnHdgEUR
(%)

LEVEL
Composition

DESCRIPTION

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to EUR, with FX-hedging
to EUR. (1) (2)

UNIT
%, not annualized

Hedged EUR MTD Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to EUR, with FX-hedging
to EUR. It is calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)

%, not annualized

MTD_TotRtnUhgEUR
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to EUR, without FX-
hedging. (1).

%, not annualized

Unhedged EUR MTD
Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to EUR, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

%, not annualized

Total Ret Index Hedged
EUR

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to EUR, with FX-hedging to
EUR. (1) (2) (3)

Total Ret Index
Unhedged EUR

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to EUR, without FX-hedging
to EUR. (1) (2) (3)

%

1D_TotRtnHAgGBP_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to GBP, with FX-hedging to
GBP. (2)

%, not annualized

Hedged GBP 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to GBP, with FX-hedging
to GBP. (2)

%, not annualized

1D_TotRtnUhgGBP_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to GBP, without FX-hedging
to GBP

%, not annualized

Unhedged GBP 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to GBP, without FX-
hedging to GBP

%, not annualized

MTD_TotRtnHdgGBP
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to GBP, with FX-hedging
to GBP. (1) (2)

%, not annualized




FIELD NAME
Hedged GBP MTD Ret

LEVEL
Index

DESCRIPTION

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to GBP, with FX-hedging
to GBP. ltis calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)

UNIT
%, not annualized

MTD_TotRtnUhgGBP
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to GBP, without FX-
hedging (1).

%, not annualized

Unhedged GBP MTD
Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to GBP, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

%, not annualized

Total Ret Index Hedged
GBP

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to GBP, with FX-hedging to
GBP. (1) (2) (3)

Total Ret Index
Unhedged GBP

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to GBP, without FX-hedging
to GBP. (1) (2) (3)

%

1D_TotRtnHdgAUD_ (%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to AUD, with FX-hedging to
AUD. (2)

%, not annualized

Hedged AUD 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to AUD, with FX-hedging
to AUD. (2)

%, not annualized

1D_TotRtnUhgAUD_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to AUD, without FX-hedging
to AUD

%, not annualized

Unhedged AUD 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to AUD, without FX-
hedging to AUD

%, not annualized

MTD_TotRtnHdgAUD
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to AUD, with FX-hedging
to AUD. (1) (2)

%, not annualized

Hedged AUD MTD Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to AUD, with FX-hedging
to AUD. ltis calculated as the average of

%, not annualized




FIELD NAME LEVEL DESCRIPTION UNIT
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)
MTD_TotRtnUhgAUD Composition  Month-To-Date return on the loan, %, not annualized
(%) capital gain plus accrued interest, with
FX-conversion to AUD, without FX-
hedging (1).
Unhedged AUD MTD Index Month-To-Date return of the index, %, not annualized
Ret capital gain plus accrued interest, with
FX-conversion to AUD, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).
Total Ret Index Hedged  Index 100% plus the monthly compounded %
AUD return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to AUD, with FX-hedging to
AUD. (1) (2) (3)
Total Ret Index Index 100% plus the monthly compounded %
Unhedged AUD return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to AUD, without FX-hedging
to AUD. (1) (2) (3)
1D_TotRtnHdgCHF (%) Composition  Return on the reporting day, capital gain %, not annualized
plus accrued interest, with FX-
conversion to CHF, with FX-hedging to
CHF. (2)
Hedged CHF 1D Ret Index Return of the index on the reporting day, %, not annualized
capital gain plus accrued interest, with
FX-conversion to CHF, with FX-hedging
to CHF. (2)
1D_TotRtnUhgCHF_(%) Composition  Return on the reporting day, capital gain %, not annualized
plus accrued interest, with FX-
conversion to CHF, without FX-hedging
to CHF
Unhedged CHF 1D Ret Index Return of the index on the reporting day, %, not annualized
capital gain plus accrued interest, with
FX-conversion to CHF, without FX-
hedging to CHF
MTD_TotRtnHdgCHF Composition ~ Month-To-Date return on the loan, %, not annualized
(%) capital gain plus accrued interest, with
FX-conversion to CHF, with FX-hedging
to CHF. (1) (2
Hedged CHF MTD Ret Index Month-To-Date return of the index, %, not annualized

capital gain plus accrued interest, with
FX-conversion to CHF, with FX-hedging
to CHF. It is calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)




FIELD NAME

MTD_TotRtnUhgCHF
(%)

LEVEL
Composition

DESCRIPTION

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to CHF, without FX-
hedging (1).

UNIT
%, not annualized

Unhedged CHF MTD
Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to CHF, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

%, not annualized

Total Ret Index Hedged
CHF

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to CHF, with FX-hedging to
CHF. (1) (2) (3)

Total Ret Index
Unhedged CHF

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to CHF, without FX-hedging
to CHF. (1) (2) (3)

%

1D_TotRtnHAgJPY_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to JPY, with FX-hedging to
JPY. (2)

%, not annualized

Hedged JPY 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to JPY, with FX-hedging
to JPY. (2)

%, not annualized

1D_TotRtnUhgJPY_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to JPY, without FX-hedging
to JPY

%, not annualized

Unhedged JPY 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to JPY, without FX-
hedging to JPY

%, not annualized

MTD_TotRtnHdgJPY
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to JPY, with FX-hedging
to JPY. (1) (2)

%, not annualized

Hedged JPY MTD Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to JPY, with FX-hedging
to JPY. It is calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)

%, not annualized

MTD_TotRtnUhgJPY
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to JPY, without FX-
hedging (1).

%, not annualized




FIELD NAME
Unhedged JPY MTD Ret

LEVEL
Index

DESCRIPTION

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to JPY, without FX-
hedging. It is calculated as the average
of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

UNIT
%, not annualized

Total Ret Index Hedged
JPY

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to JPY, with FX-hedging to
JPY. (1) (2) (3)

%

Total Ret Index
Unhedged JPY

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to JPY, without FX-hedging
to JPY. (1) (2) (3)

%

1D_TotRtnHdgCAD_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to CAD, with FX-hedging to
CAD. (2)

%, not annualized

Hedged CAD 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to CAD, with FX-hedging
to CAD. (2)

%, not annualized

1D_TotRtnUhgCAD_(%)

Composition

Return on the reporting day, capital gain
plus accrued interest, with FX-
conversion to CAD, without FX-hedging
to CAD

%, not annualized

Unhedged CAD 1D Ret

Index

Return of the index on the reporting day,
capital gain plus accrued interest, with
FX-conversion to CAD, without FX-
hedging to CAD

%, not annualized

MTD_TotRtnHdgCAD
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to CAD, with FX-hedging
to CAD. (1) (2)

%, not annualized

Hedged CAD MTD Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to CAD, with FX-hedging
to CAD. ltis calculated as the average of
Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1) (2)

%, not annualized

MTD_TotRtnUhgCAD
(%)

Composition

Month-To-Date return on the loan,
capital gain plus accrued interest, with
FX-conversion to CAD, without FX-
hedging (1).

%, not annualized

Unhedged CAD MTD
Ret

Index

Month-To-Date return of the index,
capital gain plus accrued interest, with
FX-conversion to CAD, without FX-
hedging. It is calculated as the average

%, not annualized




FIELD NAME

LEVEL

DESCRIPTION

of Month-To-Date Returns at constituent
level, based on the market value weights
for the begin date. (1).

UNIT

Total Ret Index Hedged
CAD

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to CAD, with FX-hedging to
CAD. (1) (2) (3)

%

Total Ret Index
Unhedged CAD

Index

100% plus the monthly compounded
return of the index from its start date to
the end of the reporting day, capital gain
plus accrued interest, with FX-
conversion to CAD, without FX-hedging
to CAD. (1) (2) (3)

%

1D_Price_Return_(%)

Composition

Capital gain on the reporting day, with
FX-conversion and FX-hedging to the
index' currency of denomination. (2) (4)

%, not annualized

1D Price Ret

Index

Capital gain on the reporting day, with
FX-conversion and FX-hedging to the
index' currency of denomination. (2) (4)

%, not annualized

MTD_Price_Return (%)

Composition

Month-To-Date capital gain in the index’
currency of denomination, with FX-
conversion and FX-hedging to the index'
currency of denomination. (1) (2) (4)

%, not annualized

MTD Price Ret

Index

Month-To-Date capital gain in the index'
currency of denomination, with FX-
conversion and FX-hedging to the index'
currency of denomination. It is calculated
as the average of Month-To-Date
Returns at constituent level, based on
the market value weights for the begin
date. (1) (2) (4)

%, not annualized

Price Ret Index

Index

100% plus the monthly compounded
capital gains of the index from its start
date to the end of the reporting date,
with FX-Conversion and FX-hedging to
the index' currency of denomination. (1)

(2@




FIELD NAME
DM2Yr (%)

LEVEL
Composition

DESCRIPTION UNIT

Discount Margin for a 2-year time bps per annum
horizon. In the calculation, the following
assumptions are made:

1) the borrower will fully repay the loan
at par, 2 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate, based on
EURIBOR, SOFR or SONIA, will stay
constant, at its value on the reporting
day. It will include the Credit Spread
Adjustment where applicable, and it will
be floored at zero.

4) the Spread will stay constant, at its
value on the reporting day.

The discount margin is then calculated
as the internal rate of return implied by
the loan's market value on the reporting
day, minus the reference rate. The
discount margin is capped at 10,000 bps
per annum.

The discount margin is not calculated for
loans that have a split rating of
‘Distressed/Default’.

DM 2Yr

Index

Average of the 2-year discount margins bps per annum
at constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

DM3Yr (%)

Composition

Discount Margin for a 3-year time bps per annum
horizon. In the calculation, the following
assumptions are made:

1) the borrower will fully repay the loan
at par, 3 years after the reporting day.
2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate, based on
EURIBOR, SOFR or SONIA, will stay
constant, at its value on the reporting
day. It will include the Credit Spread
Adjustment where applicable, and it will
be floored at zero.

4) the Spread will stay constant, at its
value on the reporting day.

The discount margin is then calculated
as the internal rate of return implied by
the loan's market value on the reporting
day, minus the reference rate. The

10




FIELD NAME

LEVEL

DESCRIPTION UNIT

discount margin is capped at 10,000 bps
per annum.

The discount margin is not calculated for
loans that have a split rating of
‘Distressed/Default’.

DM 3Yr

Index

Average of the 3-year discount margins bps per annum
at constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

DMA4Yr (%)

Composition

Discount Margin for a 4-year time bps per annum
horizon. In the calculation, the following
assumptions are made:

1) the borrower will fully repay the loan
at par, 4 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate, based on
EURIBOR, SOFR or SONIA, will stay
constant, at its value on the reporting
day. It will include the Credit Spread
Adjustment where applicable, and it will
be floored at zero.

4) the Spread will stay constant, at its
value on the reporting day.

The discount margin is then calculated
as the internal rate of return implied by
the loan's market value on the reporting
day, minus the reference rate. The
discount margin is capped at 10,000 bps
per annum.

The discount margin is not calculated for
loans that have a split rating of
‘Distressed/Default’.

DM 4Yr

Index

Average of the 4-year discount margins bps per annum
at constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

11




FIELD NAME
DM5Yr (%)

LEVEL
Composition

DESCRIPTION UNIT

Discount Margin for a 5-year time bps per annum
horizon. In the calculation, the following
assumptions are made:

1) the borrower will fully repay the loan
at par, 5 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate, based on
EURIBOR, SOFR or SONIA, will stay
constant, at its value on the reporting
day. It will include the Credit Spread
Adjustment where applicable, and it will
be floored at zero.

4) the Spread will stay constant, at its
value on the reporting day.

The discount margin is then calculated
as the internal rate of return implied by
the loan's market value on the reporting
day, minus the reference rate. The
discount margin is capped at 10,000 bps
per annum.

The discount margin is not calculated for
loans that have a split rating of
‘Distressed/Default’.

DM 5Yr

Index

Average of the 5-year discount margins bps per annum
at constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

12




FIELD NAME
DM2Mat (%)

LEVEL
Composition

DESCRIPTION UNIT

Discount Margin for the time to maturity.  bps per annum
In the calculation, the following
assumptions are made:

1) the borrower will fully repay the loan
at par, on the maturity date of the loan.
2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate, based on
EURIBOR, SOFR or SONIA, will stay
constant, at its value on the reporting
day. It will include the Credit Spread
Adjustment where applicable, and it will
be floored at zero.

4) the Spread will stay constant, at its
value on the reporting day.

The discount margin is then calculated
as the internal rate of return implied by
the loan's market value on the reporting
day, minus the reference rate. The
discount margin is capped at 10,000 bps
per annum.

The discount margin is not calculated for
loans that have a split rating of
‘Distressed/Default’.

DM to Mat

Index

Average of the discount margins for time  bps per annum
to maturity at constituent level, based on

the market value weights for the

reporting date. Loans with a split rating
'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

YId2Yr (%)

Composition

Yield for a 2-year time horizon. In the % per annum
calculation, the following assumptions
are made:

1) the borrower will fully repay the loan
at par, 2 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate will stay constant,
and be equal to the 2-year interest rate
swap rate on the reporting day.
However, it will include the Credit
Spread Adjustment where applicable.
Furthermore, it will not be lower than the
Floor.

4) the Spread will stay constant, at its
value on the reporting day.

The yield is then calculated as the
internal rate of return implied by the
loan's market value on the reporting day.
The yield is capped at 100% per annum.

13




FIELD NAME

LEVEL

DESCRIPTION UNIT

The yield is not calculated for loans that
have a split rating of ‘Distressed/Default’.

Yield 2Yr

Index

Average of the 2-year yields at % per annum
constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

YId3Yr (%)

Composition

Yield for a 3-year time horizon. In the % per annum
calculation, the following assumptions
are made:

1) the borrower will fully repay the loan
at par, 3 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate will stay constant,
and be equal to the 3-year interest rate
swap rate on the reporting day.
However, it will include the Credit
Spread Adjustment where applicable.
Furthermore, it will not be lower than the
Floor.

4) the Spread will stay constant, at its
value on the reporting day.

The yield is then calculated as the
internal rate of return implied by the
loan's market value on the reporting day.
The yield is capped at 100% per annum.
The yield is not calculated for loans that
have a split rating of ‘Distressed/Default’.

Yield 3Yr

Index

Average of the 3-year yields at % per annum
constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.
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FIELD NAME
YId4Yr (%)

LEVEL
Composition

DESCRIPTION UNIT

Yield for a 4-year time horizon. In the % per annum
calculation, the following assumptions
are made:

1) the borrower will fully repay the loan
at par, 4 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate will stay constant,
and be equal to the 4-year interest rate
swap rate on the reporting day.
However, it will include the Credit
Spread Adjustment where applicable.
Furthermore, it will not be lower than the
Floor.

4) the Spread will stay constant, at its
value on the reporting day.

The yield is then calculated as the
internal rate of return implied by the
loan's market value on the reporting day.
The yield is capped at 100% per annum.
The yield is not calculated for loans that
have a split rating of ‘Distressed/Default’.

Yield 4Yr

Index

Average of the 4-year yields at % per annum
constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'Distressed/Default’ are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

YId5Yr (%)

Composition

Yield for a 5-year time horizon. In the % per annum
calculation, the following assumptions
are made:

1) the borrower will fully repay the loan
at par, 5 years after the reporting day.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate will stay constant,
and be equal to the 5-year interest rate
swap rate on the reporting day.
However, it will include the Credit
Spread Adjustment where applicable.
Furthermore, it will not be lower than the
Floor.

4) the Spread will stay constant, at its
value on the reporting day.

The yield is then calculated as the
internal rate of return implied by the
loan's market value on the reporting day.
The yield is capped at 100% per annum.
The yield is not calculated for loans that
have a split rating of ‘Distressed/Default’.
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FIELD NAME
Yield 5Yr

LEVEL
Index

DESCRIPTION UNIT

Average of the 5-year yields at % per annum
constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

'‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

Yid2Mat (%)

Composition

Yield for the time to maturity. In the % per annum
calculation, the following assumptions
are made:

1) the borrower will fully repay the loan
on the maturity date.

2) the borrower will pay interest
quarterly, at a rate equal to the sum of
the reference rate and the Spread.

3) the reference rate will stay constant,
and be equal to the interest rate swap
rate for matching maturity date, on the
reporting day. However, it will include the
Credit Spread Adjustment where
applicable. Furthermore, it will not be
lower than the Floor.

4) the Spread will stay constant, at its
value on the reporting day.

The yield is then calculated as the
internal rate of return implied by the
loan's market value on the reporting day.
The yield is capped at 100% per annum.
The yield is not calculated for loans that
have a split rating of ‘Distressed/Default’.

Yield to Mat

Index

Average of the yields for time to maturity % per annum
at constituent level, based on the market

value weights for the reporting date.

Loans with a split rating

‘Distressed/Default' are excluded from

the calculation, and the market value

weights of the other loans are adjusted

for these exclusions.

Spread

Composition

Spread over the reference rate to form bps per annum
the current rate of interest on the loan,

as specified in the loan documentation.

The Spread is specified in the loan

documentation. It is excluding any Credit

Spread Adjustment (see contrast with

Effective Spread).

Effective Spread

Composition

Spread plus Credit Spread Adjustment, if bps per annum
applicable.
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FIELD NAME
Spread

LEVEL
Index

DESCRIPTION

Weighted average Effective Spread,
based on market value weights for the
reporting date. Loans with a split rating
‘Distressed/Default’ are excluded from
the calculation, and the market value
weights of the other loans are adjusted
for these exclusions.

UNIT
bps per annum

Coupon

Composition

Total coupon, sum of assumed reference
rate (SOFR, EURIBOR SONIA) and
Effective Spread.

% per annum

Coupon

Index

Average of the Coupons at constituent
level, based on weighting by the
Amounts.

% per annum

EOD Price

Composition

Loan's market price at the end of the
reporting day. This is the bid level at the
close of business, provided by the
pricing source. The price is ‘clean’, does
not include accrued interest, as is
common practice in the loan market.

%

Beg Month Price

Composition

Loan's market price at the end of the
‘Begin Date’. This is the bid level at the
close of business, provided by the
pricing source. The price is ‘clean’, does
not include accrued interest, as is
common practice in the loan market.

%

Clean Price

Index

Average of the EOD Prices at
constituent level, based on weighting by
the Amounts.

%

Daily Market Value

Index

Total market value of the constituent
loans in the index' currency of
denomination, based on ‘EOD Prices’.

(4)

1 unit of the
index' currency of
denomination (4)

Market Value

Index

Total market value of the constituent
loans in the index' currency of
denomination, based on ‘Beg Month
Prices’.

1 unit of the
index' currency of
denomination (4)

Beg_MktWeight (%)

Composition

Market value of the loan as a percentage
of the index' total market value, based
on ‘Beg Month Prices’

%

End_MktWeight (%)

Composition

Market value of the loan as a percentage
of the index' total market value, based
on ‘EOD Prices’.

%

No of Issues

Index

Number of constituents in the index

1 loan

BBG_ID

Composition

Not available

LoanXID

Composition

Identifier assigned to loans by S&P
Global

Company

Composition

Name of the group company

Issuer

Composition

Name of the entity that acts as borrower
in the loan
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FIELD NAME

Currency

LEVEL
Composition

DESCRIPTION UNIT
Currency of denomination of the loan.

Country

Composition

Country of domicile of the Issuer

Industry

Composition

Company's industry sector. Each
company is categorized to one of the
following industry

sectors: Aerospace, Gaming/Leisure,
Media/Telecom, Transportation,
Manufacturing, Food/Tobacco, Service,
Chemicals, Energy, Retail, Financial,
Utility, Healthcare, Information
Technology, Housing, Metals/Minerals,
Consumer Non-Durables, Consumer
Durables, Food and Drug.

IndSegment

Composition

Company's sub-sector of 'Industry’. Each
company in industry sector
"Media/Telecom" is

categorized to one of the following sub-
sectors: Diversified Media,
Cable/Wireless Video,
Telecommunications, Broadcasting, or
Wireless Communications. Each
company in industry sector
"Transportation™ is categorized to one of
the following sub-sectors: Automotive,
Shipping, or Land Transportation. Other
industry sectors do not have sub-
sectors.

Floor

Composition

Minimum rate applied to the reference
rate (SOFR, EURIBOR, SONIA), as
specified in the loan

documentation. A floor of 0% will be
assumed, if no floor is specified in the
loan documentation.

% per annum

Cov-Lite

Composition

Shows if the loan has 'light' covenants,
'Yes' or 'No'.

Facility Type

Composition

Shows the name of the loan within the
facility (for instance, Term Loan A, Term
Loan B, etc.)

Seniority

Composition

Seniority of the lenders' claim on the
assets of the borrower, in the event of a
bankruptcy.

Defaulted

Composition

Is "True' when at least one of the three
rating agencies rates the loan as
‘defaulted’

EffectiveDate

Composition

Date on which the issuer borrowed the
funds

Maturity

Composition

Maturity date of the loan
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FIELD NAME
Mat_Term_Bucket

LEVEL
Composition

DESCRIPTION

Each loan is assigned to bucket '0-4', '4-
7' or '4-10', based on the time to maturity
in years.

However, loans considered 'Defaulted'
are assigned to the bucket 'non-
performing'

UNIT

Amount

Composition

Borrowed amount in the loan's currency
of denomination

1 unit of the
index’ currency of
denomination

NonSplit_Rating

Composition

Loan's rating according to the “Non-Split
Rating” method. If a loan is rated by
each of

the three agencies, the median rating is
taken as the "Non-Split Rating". If a loan
is rated by two agencies, the lower rating
is taken as the "Non-Split Rating". If a
loan is rated by one agency, then that
rating is taken as the "Non-Split Rating".

Split_Rating

Composition

Loan's rating according to the “Split
Rating” method, detailed in the rulebook.
The ratings provided by the three rating
agencies are used to assign one of the
following ratings: 'Split BBB', 'BB', 'Split
BB', 'B', 'Split B', 'CCC/Split CCC', 'Below
Split CCC', and 'Distressed/Default'.

RatingTier

Composition

A loan is assigned to one of three rating
tiers: Upper Tier (‘Split BBB' and 'BB"),
Middle Tier (‘Split BB', 'B', and 'Split B")
or Lower Tier ('CCC/Split CCC', 'Below
Split CCC' and 'Distressed/Default’).

Beg_Date

Composition

The 'Begin Date' is the final index
calculation day in the calendar month
preceding the calendar month of the
reporting day. A rebalancing happened
at the end of the ‘Begin Date’..

End_Date

Composition

The 'End Date' is the reporting day.

MTD_PrnRtnUhgEUR
(%)

Composition

Month-To-Date capital gain on the loan,
with FX-conversion to EUR, without FX-
hedging to EUR (1).

%, not annualized

MTD_PrnRtnHdgEUR
(%)

Composition

Month-To-Date capital gain on the loan,
with FX-conversion to EUR, with FX-
hedging to EUR. (1) (2)

%, not annualized

MTD_PrnRtnUhgUSD
(%)

Composition

Month-To-Date capital gain on the loan,
with FX-conversion to USD, without FX-
hedging to USD (1).

%, not annualized

MTD_PrnRtnHdgUSD
(%)

Composition

Month-To-Date capital gain on the loan,
with FX-conversion to USD, with FX-
hedging to USD. (1) (2)

%, not annualized
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FIELD NAME LEVEL DESCRIPTION UNIT
MTD_PrnRtnUhgCHF Composition  Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to CHF, without FX-

hedging to CHF (1).
MTD_PrnRtnHdgCHF Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to CHF, with FX-
hedging to CHF. (1) (2)
MTD_PrnRtnUhgGBP Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to GBP, without FX-
hedging to GBP (1).
MTD_PrnRtnHdgGBP Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to GBP, with FX-
hedging to GBP. (1) (2)
MTD_PrnRtnUhgAUD Composition  Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to AUD, without FX-
hedging to AUD (1).
MTD_PrnRtnHdgAUD Composition  Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to AUD, with FX-
hedging to AUD. (1) (2)
MTD_PrnRtnUhgJPY Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to JPY, without FX-
hedging to JPY (1).
MTD_PrnRtnHdgJPY Composition  Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to JPY, with FX-
hedging to JPY. (1) (2)
MTD_PrnRtnUhgCAD Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to CAD, without FX-
hedging to CAD (1).
MTD_PrnRtnHdgCAD Composition ~ Month-To-Date capital gain on the loan, %, not annualized
(%) with FX-conversion to CAD, with FX-
hedging to CAD. (1) (2)
1D_PrnRtnUhgEUR_(%) Composition Capital gain on the reporting day, with %, not annualized
FX-conversion to EUR, without FX-
hedging to EUR.
1D_PrnRtnHdgEUR_(%) Composition  Capital gain on the reporting day, with %, not annualized
FX-conversion to EUR, with FX-hedging
to EUR. (2)
1D_PrnRtnUhgUSD_(%) Composition  Capital gain on the reporting day, with %, not annualized
FX-conversion to USD, without FX-
hedging to USD.
1D_PrnRtnHdgUSD_(%) Composition  Capital gain on the reporting day, with %, not annualized
FX-conversion to USD, with FX-hedging
to USD. (2)
1D_PrnRtnUhgCHF_(%) Composition  Capital gain on the reporting day, with %, not annualized

FX-conversion to CHF, without FX-
hedging to CHF.
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FIELD NAME
1D_PrnRtnHdgCHF (%)

LEVEL
Composition

DESCRIPTION

Capital gain on the reporting day, with
FX-conversion to CHF, with FX-hedging
to CHF. (2)

UNIT
%, not annualized

1D_PrnRtnUhgGBP_ (%)

Composition

Capital gain on the reporting day, with
FX-conversion to GBP, without FX-
hedging to GBP.

%, not annualized

1D_PrnRtnHdgGBP_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to GBP, with FX-hedging
to GBP. (2)

%, not annualized

1D_PrnRtnUhgAUD_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to AUD, without FX-
hedging to AUD.

%, not annualized

1D_PrnRtnHdgAUD_ (%)

Composition

Capital gain on the reporting day, with
FX-conversion to AUD, with FX-hedging
to AUD. (2)

%, not annualized

1D_PrnRtnUhgJPY_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to JPY, without FX-
hedging to JPY.

%, not annualized

1D_PrnRtnHdgJPY_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to JPY, with FX-hedging
to JPY. (2)

%, not annualized

1D_PrnRtnUhgCAD_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to CAD, without FX-
hedging to CAD.

%, not annualized

1D_PrnRtnHdgCAD_(%)

Composition

Capital gain on the reporting day, with
FX-conversion to CAD, with FX-hedging
to CAD. (2)

%, not annualized

FIGI

Composition

Financial Instrument Global Identifier of
the loan. See https://www.openfigi.com/
for detailed information on FIGI's.
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(1) The reported Month-To-Date-returns have been generated during the period from, but excluding, the

'Begin Date' to, and including, the 'End Date'.

(2) For each constituent loan, an FX-hedge is a 1-month FX-forward entered into at the start of the 1-
month period, and sized to the loan's market value in the loan's currency of denomination.

(3) The start date of the index varies by index and currency, as shown in the table below:

usbD
usbD
EUR
EUR
GBP
GBP
AUD
AUD
CAD
CAD
CHF
CHF
JPY
JPY

Hedged
Unhedged
Hedged
Unhedged
Hedged
Unhedged
Hedged
Unhedged
Hedged
Unhedged
Hedged
Unhedged
Hedged
Unhedged

Price return

S&P UBS
Leveraged
Loan
Index

31-Dec-91
31-Dec-91
31-Dec-91
31-Dec-91
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
29-Nov-24
29-Nov-24
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
31-Dec-91

S&P UBS
Liquid
Leverage
d Loan
Index

30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08

NA

NA
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08
30-Jun-08

S&P UBS
Global
Leveraged
Loan
Index

30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16

NA

NA
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16
30-Dec-16

S&P UBS
Western
European
Leveraged
Loan
Index

31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
30-Nov-98
30-Nov-98

NA

NA
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
31-Dec-97

S&P UBS
Western
European
Leveraged
Loan Index,
Non-USD
Denominated
Loans

31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
30-Nov-98
30-Nov-98

NA

NA
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
31-Dec-97

S&P UBS
Institutional
Western
European
Leveraged
Loan Index

31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
30-Nov-98
30-Nov-98

NA

NA
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
31-Dec-97

S&P UBS
Institutional
Western
European
Leveraged
Loan Index,
Non-USD-
Denominate
d Loans

31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
31-Dec-97
30-Nov-98
30-Nov-98

NA

NA
30-Nov-98
30-Nov-98
30-Nov-98
30-Nov-98
31-Dec-97

(4) The index' currency of denomination is USD for the S&P UBS Leveraged Loan Index, USD for the
S&P UBS Global Leveraged Loan Index, and EUR for the S&P UBS Western-European Leveraged Loan

Index.
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Intellectual Property Notices/Disclaimer

© 2025 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, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx,
ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI, and SOVX 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 DJI does not have the necessary licenses. Except for
certain custom index calculation services, all information provided by S&P DJI is impersonal and not tailored to the needs of any
person, entity, or group of persons. S&P DJI 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 DJI 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 DJI makes no assurance that investment products based on the index will accurately track index performance or
provide positive investment returns. S&P DJI is not an investment advisor, commodity trading advisor, fiduciary, “promoter” (as
defined in the Investment Company Act of 1940, as amended) or “expert” as enumerated within 15 U.S.C. § 77k(a), and S&P DJI
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 DJI is not a tax advisor. Inclusion of a security, commodity, crypto currency, or other asset within an index is
not a recommendation by S&P DJI to buy, sell, or hold such security, commodity, crypto currency, or other asset, nor is it considered
to be investment or 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 DJI. The Content shall not be used for any unlawful or unauthorized purposes. S&P DJI
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” “WHERE 1S” BASIS. S&P DOW JONES INDICES PARTIES DISCLAIMS 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.

Credit-related information and other analyses, including ratings, research and valuations are generally provided by licensors and/or
affiliates of S&P Dow Jones Indices, including but not limited to S&P Global’s other divisions such as S&P Global Market
Intelligence. Any credit-related information and other related analyses and statements in the Content are statements of opinion as of
the date they are expressed and not statements of fact. Any opinion, analyses and rating acknowledgement decisions are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of
any security. S&P Dow Jones Indices does not assume any obligation to update the Content following publication in any form or
format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P DJI does not act as a
fiduciary or an investment advisor. While S&P DJI has obtained information from sources it believes to be reliable, S&P DJI does not
perform an audit or undertake independent verification of any information it receives. S&P DJI reserves the right to vary or
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discontinue any index at any time for regulatory or other reasons. Various factors, including external factors beyond S&P DJI's
control might necessitate material changes to indices.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another
jurisdiction for certain regulatory purposes, S&P Global Ratings reserves the right to assign, withdraw or suspend such
acknowledgement at any time and in its sole discretion. S&P Dow Jones Indices, including S&P Global Ratings, disclaim any duty
whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgement as well as any liability for any damage
alleged to have been suffered on account thereof. Affiliates of S&P Dow Jones Indices LLC, including S&P Global Ratings, may
receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from
obligors. Such affiliates of S&P Dow Jones Indices LLC, including S&P Global Ratings, reserve the right to disseminate its opinions
and analyses. Public ratings and analyses from S&P Global Ratings are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may
be distributed through other means, including via S&P Global Ratings publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P Global keeps certain activities of its various divisions and business units separate from each other 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 nonpublic 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.

Some indices use the Global Industry Classification Standard (GICS®), which was developed by, and is the exclusive property and
a trademark of, S&P Global and MSCI. Neither MSCI, S&P DJI 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 DJI, 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.

S&P Dow Jones Indices products are governed by the terms and conditions of the agreements under which they may be provided. A
license is required from S&P Dow Jones Indices to display, create derivative works of and/or distribute any product or service that
uses, is based upon and/or refers to any S&P Dow Jones Indices and/or index data.
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