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*The U.S. leveraged loan market showed resilience and strength in Q3 2025, with September capping off a strong quarter: Q3 2025 issuance surged to USD 385 billion, the third-highest quarterly total on record. However, only 16%
of this was new-money issuance; the rest was dominated by refinancings, repricings and maturity extensions. CLO issuance also remained robust, with USD 53 billion in new U.S. CLOs in Q3, marking the highest quarterly volume

since Q4 2024. Demand from CLOs and limited net supply created a borrower-friendly environment.

* As of Sept. 30, 2025, the S&P UBS Leveraged Loan Index posted an unhedged USD month-to-date return of 0.48%, ending the month with a three-year yield of 7.82%, 2 bps tighter from the end of August. The index’s three-year
discount margin ended the month at 451 bps, 5 bps righter from the end of August.

* Sectors saw mixed performance across the board, led by Media/Telecom with an unhedged monthly return of 1.09%. Transportation was the main underperformer for the month, at -4.27%, driven largely by the hit on First Brands

Group.
Key Analytics

Unhedged MTD . . Market Value Discount Margin
Index Return Spread A Spread Yield (3-Year) A Yield (3-Year) (USD Billion) (3-Year) Number of Loans
S&P UBS Leveraged Loan Index 0.48 347 -6 7.82 -0.02 1517 451 1517

Sector Monthly Performance

Unhedged MTD . Market Value Discount Margin
S&P UBS Leveraged Loan Index Return Yield (3-Year) (USD Billion) Spread Number of Loans (3-Year)
Total 0.48 7.82 (-2 bps) 1,520 (-0.20%) 347 (-5 bps) 1,517 (-1) 451 (-5)
Aerospace 0.36 7.59 (+4 bps) 50 (+5.63%) 302 (-2 bps) 35 (+1) 428 (0)
Chemicals 0.5 8.80 (+8 bps) 61 (-1.06%) 368 (-2 bps) 79 (+1) 550 (+4)
Consumer Durables _ 7.84 (-14 bps) 22 (+2.83%) 370 (-13 bps) 28 (0) 452 (-18)
Consumer Non-Durables 0.51 8.31 (-11 bps) 26 (+6.90%) 347 (-6 bps) 26 (+1) 500 (-15)
Energy 0.54 6.24 (-14 bps) 35 (+11.09%) 290 (-22 bps) 37 (+1) 292 (-17)
Financial 0.56 7.01 (+2 bps) 159 (+1.27%) 336 (-6 bps) 126 (+2) 369 (-2)
Food And Drug -0.44 8.05 (+43 bps) 6 (-0.12%) 386 (-2 bps) 6 (0) 474 (+40)
Food/Tobacco 7.06 (+14 bps) 59 (-0.55%) 310 (-3 bps) 64 (-2) 375 (+11)
Forest Products/Containers 8.10 (-12 bps) 33 (-5.02%) 354 (+1 bps) 38 (-2) 479 (-17)
Gaming/Leisure 7.17 (-8 bps) 72 (+0.89%) 335 (+1 bps) 72 (+2) 385 (-12)
Healthcare 7.93 (-18 bps) 150 (+1.08%) 367 (-13 bps) 155 (+2) 462 (-22)
Housing 7.47 (+12 bps) 63 (-1.89%) 329 (0 bps) 66 (-1) 416 (+9)
Information Technology 0.62 8.32 (-10 bps) 253 (-2.49%) 367 (-1 bps) 222 (-3) 501 (-14)
Manufacturing 7.65 (-7 bps) 70 (+2.36%) 348 (-5 bps) 85 (+1) 434 (-11)
Media/Telecom 8.69 (-2 bps) 134 (-0.57%) 399 (0 bps) 124 (0) 538 (-6)
Metals/Minerals 0.25 7.85 (+15 bps) 7 (-0.15%) 333 (-1 bps) 12 (0) 454 (+11)
Retail 7.85 (-33 bps) 38 (-0.58%) 340 (-4 bps) 42 (0) 455 (-38)
Service 0.33 7.57 (-1 bps) 191 (-3.74%) 325 (-7 bps) 202 (-6) 426 (-4)
Transportation _ 9.02 (+101 bps) 58 (-1.55%) 350 (-14 bps) 57 (-1) 573 (+99)
Utility 0.61 6.76 (-11 bps) 34 (+8.08%) 283 (-9 bps) 41 (+3) 345 (-15)

Ratings Monthly Performance

Unhedged MTD . Market Value Discount Margin
S&P UBS Leveraged Loan Index Return Yield (3-Year) (USD Billion) Spread Number of Loans (3-Year)
Split BBB 0.44 5.36 (+6 bps) 86 (+8.56%) 197 (-1 bps) 62 (+5) 204 (+3)
BB 0.51 5.93 (+1 bps) 244 (+0.60%) 249 (-3 bps) 227 (-1) 261 (-2)
Split BB -0.60 7.16 (+31 bps) 190 (+3.39%) 317 (-5 bps) 162 (+2) 385 (+28)
B 0.64 7.43 (-5 bps) 777 (-0.27%) 352 (-6 bps) 674 (+5) 411 (-9)
Split B 1.76 12.81 (-46 bps) 49 (+2.63%) 461 (+5 bps) 64 (+1) 954 (-52)
CCC/splitCCC 0.08 16.72 (+23 bps) 64 (-0.49%) 512 (-6 bps) 137 (0) 1,351 (+16)
Below Split CCC _ 57.63 (+1,433 bps) 1 (+24.21%) 851 (+231 bps) 4 (+1) 5,505 (+1,435)
NR 0.66 10.32 (+1 bps) 103 (-13.56%) 563 (+23 bps) 174 (-11) 702 (-3)
Default _ 0.00 (0 bps) 5 (-3.53%) (O bps) 13 (-3) 0)

Maturity Monthly Performance

Unhedged MTD . Market Value Discount Margin
S&P UBS Leveraged Loan Index Return Yield (3-Year) (USD Billion) Spread Number of Loans (3-Year)
0-4 0.36 9.12 (+16 bps) 636 (-5.29%) 384 (+1 bps) 772 (-17) 582 (+12)
4-7 0.54 6.88 (-7 bps) 872 (+3.85%) 320 (-8 bps) 721 (+17) 356 (-10)
7-10 0.53 7.74 (+15 bps) 6 (+7.56%) 440 (-1 bps) 11 (+2) 442 (+12)
Non Performing _ 0.00 (0 bps) 5 (-3.53%) (0 bps) 13 (-3) 0)

Source: S&P Dow Jones Indices LLC

. Data as of Sept. 30, 2025. Reference data provider changed to S&P WSO on Dec. 2, 2024. The indices used Fitch reference data prior to Dec. 2, 2024. Past performance is no guarantee of future results. Tables are provided for illustrative purposes only.
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S&P UBS Leveraged Loan Index Performance by Classification

Index MTD (%) YTD (%)
iBoxx $ Sovereigns 1.96 9.32
® 469
iBoxx $ Treasuries 0.92 5.39
iBoxx $ Corporates 1.42 6.91
0.48
. iBoxx $ Liquid Investment Grade Index 1.85 7.50
iBoxx $ Liquid High Yield Index 0.63 7.25
Loan Index
S&P UBS Leveraged Loan Index 0.48 4.69
Top 5
. Unhedged MTD
LXID Issuer Maturit Industr
y y Return (%)
LX199350 Astra Acquisition Corp. Oct. 25, 2021 Information 80.97
Technology
LX195832 At Home Group Inc. July 23, 2021 Retail 72.60
LX176185 NEP Group, Inc. Oct. 19, 2018 Media/Telecom 68.06
LX196482 Sitel Group Aug. 27, 2021 Service 21.86
LX213914 ifé”termed'ate B July14, 2023 Retail 20.62
Bottom 5
: Unhedged MTD
LXID Issuer Maturit Industr
y y Return (%)
LX193457 E'ert Brands Group, 1 rch 30, 2021 Transportation -90.29
LX264951 E'_rzt Brands Group, ;e 16, 2025 Transportation -63.07
LX193456 E'Lrét Brands Group, \,-rch 30, 2021 Transportation -61.07
LX209837 E;_rsét Brands Group, e 15 2022 Transportation -60.69
LX229813 BrewCo Borrower, /il 15, 2024 Food/Tobacco -59.96

LLC

Source: S&P Dow Jones Indices LLC. Data as of Sept. 30, 2025. Reference data provider changed to S&P WSO on Dec. 2, 2024. The indices used Fitch reference data prior to Dec. 2, 2024. Past performance is no guarantee of future results. Tables are provided for

illustrative purposes only.
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I mm——  0.21% Gaming/Leisure
I —— 0.20% Healthcare
I 0.10% Consumer Durables
I 0.09% Retail
I 0.05% Energy
I 0.04% Manufacturing
I 0.03% Housing
0.00% Aerospace
0.00% Metals/Minerals
0.00% Forest Products/Containers
0.00% Food and Drugs
-0.01% W Consumer Non-Durables
-0.02% N Utility
-0.02% N Transportation
-0.06% NG Food/Tobacco
-0.00% NG Chemicals
-0.17% [ Financial
-0.38% (I Media/Telecom

0.00

Monthly Market Value Change (%)

Source: S&P Dow Jones Indices LLC. Data as of Sept. 30, 2025. Reference data provider changed to S&P WSO on Dec. 2, 2024. The indices used Fitch reference data prior to Dec. 2, 2024. Past performance is no guarantee of future results. Tables are provided for

illustrative purposes only.

Rebalance Summary

» Between September and October, 64 new loans entered the index and 69 loans exited the index, leading to a net deletion of 5 loans in the S&P UBS Leveraged Loan Index.
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LXID

LX267101
LX267099
LX269844
LX267673
LX266563
LX269957
LX269841
LX268213
LX267332
LX267292
LX264893
LX269846
LX269901
LX269776
LX210834
LX267306
LX267475
LX266974
LX269830
LX209960
LX227714
LX256388
LX260414
LX264595
LX267453
LX269135
LX269649
LX260584
LX266935
LX268720
LX269577
LX269780
LX269822
LX269902
LX269946
LX266542
LX264587
LX267106
LX267856
LX269603
LX269843
LX258127
LX268054
LX269581
LX269850
LX269904
LX270060
LX269597
LX269590
LX269755
LX268009
LX267472
LX270139
LX269945
LX267300
LX269586
LX269899
LX267656
LX266102
LX215274
LX266942
LX200704
LX267937
LX268721

Issuer

Entain plc

Entain plc

Four Seasons Holdings Inc.

Astro Acquisition, LLC

Chariot Buyer LLC

LSF11 Trinity Bidco, Inc.

NCR Atleos Corporation

KREF Holdings X LLC

Wash Bidco Inc.

Jump Financial, LLC

Beach Acquisition Bidco, LLC
Outfront Media Capital LLC
Option Care Health, Inc.

TKO Worldwide Holdings, LLC
Confluent Health, LLC

Disco Parent, Inc.

Red Planet Borrower, LLC

Team Health Holdings, Inc.
Cincinnati Bell Inc.

Coupa Holdings, LLC

Monotype Imaging Holdings Inc.
Navigator Panhandle Holdco LLC
Team, Inc.

Denali Intermediate Holdings, Inc.
A Place For Mom, Inc.

LHS Borrower, LLC

Wrench Group LLC

ITG Communications, LLC
Confluent Medical Technologies, Inc.
Summit Behavioral Healthcare, LLC

Global Medical Response, Inc.

Ring Container Technologies Group, LLC
Baldwin Insurance Group Holdings, LLC, The

Varsity Brands, Inc.

Kingpin Intermediate Holdings LLC
Boots Group Finco L.P.
Gryphon Acquire NewCo, LLC
Brazos Delaware Il, LLC
QuidelOrtho Corporation
Evergreen Acqco 1 LP

Victra Holdings, LLC

EOC Borrower, LLC
Stakeholder Midstream, LLC
South Field Energy LLC
TransDigm Inc.

AHP Health Partners, Inc.
Pasadena Performance Products, LLC
Ultra Clean Holdings, Inc.
Aveanna Healthcare LLC
Lippert Components, Inc.
LendingTree, Inc.

Allied Universal Holdco LLC
Reworld Holding Corporation
Sotera Health Holdings, LLC
Covia Holdings LLC
McGraw-Hill Education, Inc.
Pegasus BidCo B.V.

Canada Goose Inc.

DaVita Inc.

Open Text Corporation
Finastra USA, Inc.

DRI Holding Inc.

BW Holding, Inc.

Summit Behavioral Healthcare, LLC

Addition

Maturity

Oct. 31, 2029
July 31, 2032
Sept. 22, 2032
Aug. 30, 2032
Sept. 8, 2032
June 14, 2030
April 16, 2029
March 5, 2032
Sept. 10, 2032
Feb. 26, 2032
Sept. 12, 2032
Sept. 24, 2032
Sept. 16, 2032
Nov. 21, 2031
Nov. 30, 2028
Aug. 6, 2032
Sept. 8, 2032
June 30, 2028
Nov. 22, 2028
Feb. 27, 2030
Feb. 28, 2031
April 2, 2029
March 12, 2030
Aug. 26, 2032
Feb. 10, 2028
Sept. 4, 2031
Sept. 3, 2032
July 9, 2031
Feb. 16, 2029
Dec. 31, 2029
Oct. 1, 2032
Sept. 15, 2032
May 26, 2031
Aug. 26, 2031
Sept. 22, 2032
Aug. 30, 2032
Sept. 10, 2032
Feb. 11, 2030
Aug. 20, 2032
Sept. 13, 2032
March 31, 2029
March 24, 2028
Jan. 1, 2031
Aug. 29, 2031
March 22, 2030
Sept. 20, 2032
Feb. 27, 2032
Feb. 25, 2028
Sept. 17, 2032
March 25, 2032
Aug. 21, 2030
Aug. 20, 2032
Jan. 15, 2031
May 30, 2031
Feb. 26, 2032
Aug. 6, 2031
July 12, 2029
Aug. 23, 2032
May 9, 2031
Jan. 31, 2030
Sept. 15, 2033
Dec. 21, 2029
March 14, 2029
Dec. 31, 2029

Industry

Gaming/Leisure
Gaming/Leisure
Gaming/Leisure
Manufacturing

Housing

Service

Information Technology
Financial

Service

Financial

Consumer Durables
Media/Telecom
Healthcare
Gaming/Leisure
Healthcare

Information Technology
Information Technology
Healthcare
Media/Telecom
Information Technology
Information Technology
Energy

Service

Service

Service

Housing

Service

Media/Telecom
Healthcare

Healthcare

Healthcare

Forest Prod/Containers
Financial

Consumer Non-Durables
Gaming/Leisure

Retail

Information Technology
Energy

Healthcare
Food/Tobacco

Retail

Media/Telecom

Energy

Utility

Aerospace

Healthcare

Chemicals

Information Technology
Healthcare
Manufacturing
Information Technology
Service

Service

Healthcare

Housing
Media/Telecom
Food/Tobacco
Manufacturing
Healthcare

Information Technology
Information Technology
Media/Telecom

Forest Prod/Containers

Healthcare

Spread

225
225
175
325
300
250
300
250
325
350
325
200
175
200
750
325
400
450
225
525
550
237.5
650
550
550
525
475
475
300
575
350
250
250
300
325
350
300
250
400
300
375
375
400
300
225
225
325
275
375
225
450
325
225
250
275
275
275
350
175
175
700
800
925
425

September 30, 2025

Amount (Millions)

2217.5
1100
826.7
700
3296.7
828.3
320
648.4
625
1100
1555
500
678
3726.9
121.9
890
1855
947.6
925.9
2212
1185
147.8
173.7
5000
142
2000
1100
615
509
129.4
3000
1000
1003.6
2369.1
1200
1500
1500
740.7
1450
750
678.4
1242.2
648.4
765.3
3543.6
777.5
945.3
481.5
1325
398
400
5080
400
1423
847.9
768.1
1782.3
300
1873.3
2176.4
500
150
2315
787.8

Source: S&P Dow Jones Indices LLC. Data as of Sept. 30, 2025. Reference data provider changed to S&P WSO on Dec. 2, 2024. The indices used Fitch reference data prior to Dec. 2, 2024. Past performance is no guarantee of future results. Tables are provided for illustrative

purposes only.
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LXID

LX230556
LX196380
LX245813
LX260466
LX200496
LX194455
LX191142
LX230493
LX258199
LX199295
LX249035
LX255429
LX200742
LX192755
LX183841
LX199502
LX204417
LX198240
LX195993
LX185593
LX179496
LX249736
LX251097
LX201027
LX266395
LX213700
LX205338
LX210062
LX201039
LX195928
LX191108
LX228849
LX193713
LX259396
LX210809
LX237918
LX255778
LX255996
LX258428
LX194133
LX247690
LX259387
LX259724
LX200413
LX245513
LX228175
LX228176
LX258976
LX256041
LX181956
LX198204
LX259657
LX260243
LX249254
LX214574
LX211124
LX252293
LX250877
LX259390
LX210139
LX233675
LX196261
LX257801
LX202666
LX246413
LX225660
LX191140

LX186124
LX198744

Source: S&P Dow Jones Indices LLC. Data as of Sept. 30, 2025. Reference data provider changed to S&P WSO on Dec. 2, 2024. The indices used Fitch reference data prior to Dec. 2, 2024. Past performance is no guarantee of future results. Tables are provided for illustrative purposes only.

Issuer

Entain plc

Entain plc

Four Seasons Holdings Inc.

Red Oak Power, LLC

Ascend Learning, LLC

Deerfield Dakota Holding, LLC
Syndigo LLC

Summit Behavioral Healthcare, LLC
ECO Material Technologies Inc.
Chariot Buyer LLC

NCR Atleos Corporation

Coherent Corp.

Victory Capital Holdings, Inc.
Victory Capital Holdings, Inc.
Outfront Media Capital LLC

Option Care Health, Inc.

Zayo Group Holdings, Inc.

Red Planet Borrower, LLC
Aveanna Healthcare LLC

Zayo Group Holdings, Inc.

Wrench Group LLC

Sharp Services, LLC

Red Planet Borrower, LLC
Aveanna Healthcare LLC

Bach Finance Limited

Sigma Holdco B.V.

QuidelOrtho Corporation

Alcami Corporation

BW Holding, Inc.

Specialtycare, Inc.

Lakeview Loan Servicing, LLC

W3 Topco LLC

One Call Corporation

South Field Energy LLC

Kingpin Intermediate Holdings LLC
Ring Container Technologies Group, LLC
LSF11 Trinity Bidco, Inc.

Baldwin Insurance Group Holdings, LLC, The
Varsity Brands, Inc.

Evergreen Acqco 1 LP

Ultra Clean Holdings, Inc.

Victra Holdings, LLC

Brazos Delaware II, LLC

Fanatics Commerce Intermediate Holdco, LLC
AHP Health Partners, Inc.
TransDigm Inc.

TransDigm Inc.

Pasadena Performance Products, LLC
Cincinnati Bell Inc.

KAMC Holdings, Inc.

Virtus Investment Partners, Inc.
Avient Corporation

Lippert Components, Inc.

Hilton Grand Vacations Borrower LLC
Access CIG, LLC

Vantage Specialty Chemicals, Inc.
UFC Holdings, LLC

Plastipak Holdings, Inc.

KREF Holdings X LLC

BW NHHC Holdco Inc.

Sotera Health Holdings, LLC
DIRECTV Financing, LLC
McGraw-Hill Education, Inc.

LHS Borrower, LLC

Pegasus BidCo B.V.

GYP Holdings Il Corp.

Syndigo LLC

Deerfield Dakota Holding, LLC
American Tire Distributors, Inc.

Deletion

Maturity

Oct. 31, 2029
March 29, 2027
Nov. 30, 2029
Oct. 1, 2030
Dec. 10, 2029
April 7, 2028
Dec. 15, 2028
Nov. 24, 2028
Feb. 12, 2032
Nov. 3, 2028
April 16, 2029
July 2, 2029
Dec. 29, 2028
July 1, 2026
Nov. 18, 2026
Oct. 27, 2028
March 9, 2027
Oct. 2, 2028
July 17, 2028
March 9, 2027
Oct. 30, 2028
Dec. 31, 2028
Oct. 2, 2028
Dec. 10, 2029
Jan. 9, 2032
Jan. 2, 2028
May 27, 2027
Dec. 21, 2028
Dec. 14, 2029
June 18, 2028
June 29, 2026
March 22, 2029
April 22, 2027
Aug. 29, 2031
Feb. 8, 2028
Aug. 14, 2028
June 14, 2030
May 26, 2031
Aug. 26, 2031
April 26, 2028
Feb. 25, 2028
March 31, 2029
Feb. 11, 2030
Nov. 24, 2028
Aug. 24, 2028
March 22, 2030
Aug. 24, 2028
Feb. 27, 2032
Nov. 22, 2028
Aug. 14, 2026
Sept. 28, 2028
Aug. 29, 2029
March 25, 2032
Jan. 10, 2028
Aug. 18, 2028
Oct. 26, 2026
Nov. 21, 2031
Dec. 1, 2028
March 5, 2032
Jan. 15, 2026
May 30, 2031
Aug. 2, 2027
Aug. 6, 2031
Feb. 16, 2029
July 12, 2029
May 12, 2030
Dec. 15, 2027
April 9, 2027
Oct. 20, 2028

Industry

Gaming/Leisure
Gaming/Leisure
Gaming/Leisure

Utility

Service

Financial

Service

Healthcare

Housing

Housing

Information Technology
Information Technology
Financial

Financial
Media/Telecom
Healthcare
Media/Telecom
Information Technology
Healthcare
Media/Telecom

Service

Healthcare

Information Technology
Healthcare

Service

Food/Tobacco
Healthcare

Healthcare

Forest Prod/Containers
Healthcare

Financial
Manufacturing
Healthcare

Utility

Gaming/Leisure

Forest Prod/Containers
Service

Financial

Consumer Non-Durables
Food/Tobacco
Information Technology
Retail

Energy

Consumer Non-Durables
Healthcare

Aerospace

Aerospace

Chemicals
Media/Telecom

Service

Financial

Chemicals
Manufacturing
Gaming/Leisure
Service

Chemicals
Media/Telecom

Forest Prod/Containers
Financial

Healthcare

Healthcare
Media/Telecom
Media/Telecom
Housing

Food/Tobacco

Housing

Service

Financial
Transportation

Spread

275
250
175
375
575
675
800
425
325
325
375
200
225
225
175
225
417.5
375
375
300
400
325
525
700
275
475
200
700
750
550
375
650
550
325
350
275
300
300
325
375
325
425
300
325
275
275
275
350
275
400
225
175
250
165
425
475
225
225
325
750
300
500
325
475
325
225
450

375
825

September 30, 2025

Amount (Milllions)

2217.5
1080
828.7
291.4
355
450
160
789.8
800
2967.1
320
2102.4
347.5
624.7
400
628.4
725.6
13475
886
4436.3
931.9
840.2
224.4
415
2480.7
1305
2179.6
292.5
226
694
143.6
423.5
672
715.3
1275.9
772.2
830.4
931.1
2369.1
315.8
484.5
687
742.5
150
777.5
1686.3
1857.2
947.6
925.9
306.3
234.7
670.7
399
400
1425.4
814.1
2736.3
763
548.6
130.9
1498
262.3
771.4
1342.2
1786.8
491.3
359.1

2206.7
390
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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,
commodity 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.

Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones
Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification
These materials have been prepared solely for informational purposes based upon information generally available to the public and from sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses
and data, research, valuations, model, software or other application or output 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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