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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Index performances based on total return in USD. Past performance is no
guarantee of future results. Chart is provided for illustrative purposes.
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2025 Full-Year Asia-Pacific Fixed Income Highlights January 2026
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Overall index performance based on total return in USD. Past performance is
no guarantee of future results. Chart is provided for illustrative purposes.
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Overall index performance based on total return in USD. Past performance is
no guarantee of future results. Chart is provided for illustrative purposes.
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.

T H 4= OtA|O BiX| St A HA|FOM 22 (FX)0| 2t d2 s ottt 5 20 F L.
Of Attt 2 O 20| tiet =Xl 4t 21HE MSoHX| T, SAI0 22X &&
LHZ Sk AL EF 2025 H2 O2{et Hiesds 239 =8l SRS LCE 27| 0=

3 E2(HKD)2E 2 =L A|OF RH|OHIDR)E M 2let Ho| 2= AU S<t7t 0|H tiH| ZMS
HASLE otE7|of= 01227t CHA M E LIEILIEM 222 AIZ0] $EAM 7| SR E

o

AN — = A L—
A H old [ H= LISH A
MESEo U E= MEE dtgM S LT}

Market Commentary 4



2025 Full-Year Asia-Pacific Fixed Income Highlights January 2026

O] 2{2H(USD) OFAOFEHB Y Al E

EHG5:2025 ' MEE 0|2 AZTE A ES5Y Hel

25%
20%

15%

10%
) II II II
o II II ]

Japan China Australia South Korea Indonesia Hong Kong India Philippines Singapore Others

Index Market Value

S

mDec. 31, 2024 mDec. 31, 2025

30

20 I

10

. [] _ I | Il_ —
B ]

2025 A Notional Amount (USD Billion)

Japan China Australia Others

m Sovereigns u Sub-Sovereigns = Financials m Non-Financials m Covered

Source: S&P Dow Jones Indices LLC. Data from Dec. 31, 2024, to Dec. 31, 2025. Past performance is no guarantee of future results. Charts
are provided for illustrative purposes.
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EH 6: iBoxx USD Asia-Pacific X|$ U st X|4= Mo}

A 3- Market
BAIY Year Value Yield Spread Duration N 2Es
Index Returns n A A A of A
(%) Returns _ (USD (%) (bps) (Years) Bonds
(%) Billions)
g:gﬁﬁs'a' 7.52 20.94 1573  5.07 -0.57 93 -14 3.78 017 2239 71
g‘;’aejémem 7.34 20.10 1406  4.87 -0.56 70 -14 3.94 015 1964  -64
%’Vere'gns 8.19 16.76 158  4.96 -0.46 51  -17 6.40 -0.19 145 5
Sub-
Sovereigns 6.76 17.84 208 452 -0.58 44  -11 3.46 0.10 276 6
IG
%”porates 737 2110 1022 492 -0.57 80 -14 369 0.19 1531  -76
High Yield 9.07 28.40 166  7.75 -1.31 392 73 250  0.40 275 7
Japan 7.13 20.38 359  4.89 -0.42 96 13 342 018 406 43
Australia 7.40 21.85 225 500 -0.47 92 -6 410 035 255 8
New
Zealand 6.65 19.27 19 423 -0.85 58 -13 221 -0.18 29 4
China 6.82 18.63 290 491 -0.71 75 31 312 031 523 -133
USD Asia-
Pacific ex- 7.68 21.86 1282 5.10 -0.55 96 -11 3.93 0.08 1716 62
China
USD Asia 769 2098 969 514 -0.62 92 -23 388 0.16 1549  -126
ex-Japan
USD
ASEAN 8.18 20.93 274 528 -0.42 85 -14 5.86 -0.04 356 10

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Index performance based on total return in USD. Yield refers to Annual
yield in percent. Spread refers to Annual spread to benchmark curve in bps. Duration refers to Annual modified duration. Past performance
is no guarantee of future results. Table is provided for illustrative purposes.

The “USD Asia Pacific” refers to the “iBoxx USD Asia-Pacific Index.” “Investment Grade” refers to the “iBoxx USD Asia-Pacific Investment
Grade Index.” “Sovereigns |IG” refers to the “iBoxx USD Asia-Pacific Sovereigns Investment Grade Index.” “Sub-Sovereigns |G” refers to the
“iBoxx USD Asia-Pacific Sub-Sovereigns Investment Grade Index.” “Corporates IG” refers to the “iBoxx USD Asia-Pacific Corporates
Investment Grade Index.” “High Yield” refers to the “iBoxx USD Asia-Pacific High Yield Index.” “Japan” refers to the “iBoxx USD Asia-Pacific
Japan Index.” “Australia” refers to the “iBoxx USD Asia-Pacific Australia Index.” “New Zealand” refers to the “iBoxx USD Asia-Pacific New
Zealand Index.” “China” refers to the “iBoxx USD Asia-Pacific China Index.” The “USD Asia-Pacific ex-China” refers to the “iBoxx USD Asia-
Pacific ex-China Index.” The “USD Asia ex-Japan” refers to the “iBoxx USD Asia-Pacific ex-Japan Index.” The “USD Asean” refers to the
“iBoxx USD ASEAN Index.”
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Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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iBoxx ALBI China Offshore Government Index (CNH)

iBoxx ChinaBond Government Bond Index (CNY)

iBoxx ALBI China Offshore Non-Government Investment Grade Index (CNH)
iBoxx ChinaBond Investment Grade Non-Sovereigns Bond Index (CNY)

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Indices were rebased to 100 on Dec. 31, 2024. Past performance is no
guarantee of future results. Chart is provided for illustrative purposes.
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Index Yield (%) Duration (Yrs)
iBoxx ALBI China Offshore Government Index (CNH) 1.70 3.71
iBoxx ChinaBond Government Bond Index (CNY) 2.05 7.69
iBoxx ALBI China Offshore Non-Government Investment Grade Index (CNH) 2.32 3.32
iBoxx ChinaBond Investment Grade Non-Sovereigns Bond Index (CNY) 1.91 4.33

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

Market Commentary 9



2025 Full-Year Asia-Pacific Fixed Income Highlights January 2026

U= ASHIPY) XHH

JAMHo = g AZ|(YCC) M2 d=TMIGB) +AES °*X1I6H =l =S M=
512 RXI5) YELICE O[22t SH 7} 2024 O] 2ot o=, soEg5M2
2025 WNHX| £3| &7|28 S22 PHEHK| = SE3 0|0 LS LICt Of2{et Blat= 3je|
AEs g2 MAMZ 22 FUAZ|E A7|7L Z[A20, EXAXSE M2 7t 51t Az}
LMol T ofejojate  F4x| 49| 7|81 SAl0f ETEHs M2 HYSLCH

T H 10: 2025 d Y2FxHIGB) Lt

115
110
@
& 105
1
x
[}
ko)
£
100
95
90
P > = > (0] > = = = = =
g g S s g = E 2 g g 3 g
= =) < < = 3 = =) £ S = =
S S > z 5} k3] 5] 1]
= & s o 3 2
3 z a

iBoxx Global Government Japan (USD Unhedged)

iBoxx Global Government Japan

iBoxx Global Government Japan (USD Hedged)

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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*The iBoxx AUD Fixed Investment Grade Subordinated Debt Mid Price Index was launched Nov. 28, 2025, and the index history starts from
Aug. 31, 2022. Hence there is no data for the five-year period for this index.

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. The S&P/ASX iBoxx Australian Fixed Interest 0+ Index was launched Nov.
15, 2024. The iBoxx AUD Fixed Investment Grade Subordinated Debt Mid Price Index was launched Nov. 28, 2025, and the index history
starts from Aug. 31 2022. All data prior to such date is back-tested hypothetical data. Index performance based on total return in AUD. Past
performance is no guarantee of future results. Chart is provided for illustrative purposes and reflects hypothetical historical performance.
Please see the Performance Disclosure at the end of this document for more information regarding the inherent limitations associated with
back-tested performance.
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cR 12 2F S A X|5 Ha}

Market
2025 . . Number
Index Performance Value A Yield A Spread A Duration A of A
(AUD (%) (bps) (Years)
(%) . Bonds
Billions)

S&P/ASX iBoxx
Australian Fixed 3.21 1711 122 491 0.32 30 -3 4,71 -0.09 872 57
Interest 0+ Index
S&P/ASX iBoxx
Australian & State
Governments 1-5
Index

S&P/ASX iBoxx
Australian & State
Governments 5-10
Index

S&P/ASX iBoxx
Australian & State
Governments 10+
Index

S&P/ASX iBoxx
Corporates 1-5 4.44 95 4 504 017 84 -14 254 -0.07 256 3
Index

S&P/ASX iBoxx

Corporates 5-10 5.09 44 7 572 0.19 114  -17 550 -0.09 115 17
Index

S&P/ASX iBoxx

Corporates 10+ 5.57 3 3 6.47 0.16 130 -33 10.26 -0.53 9 4
Index

S&P/ASX iBoxx

Corporates High 7.92 0.26 0 7.50 -0.26 357 -31 0.48 -0.86 1 0
Yield O+ Index
S&P/ASX iBoxx
Covered 0+ Index
iBoxx AUD Fixed
Investment Grade
Subordinated 4.77 34 8 589 0.28 134 -6 4.29 -0.27 44 13
Debt Mid Price
Index

iBoxx AUD
Investment Grade
Subordinated
Debt Mid Price
iBoxx AUD
Kangaroo Bonds 3.66 191 20 5.03 0.34 63 -2 3.41 0.06 291 20
Large Cap
S&P/ASX Bank
Bill Index

3.08 469 1 432 031 12 2 2.76 -0.08 42 3
3.15 555 67 4.82 0.32 24 -3 6.18 -0.21 58 0

1.99 225 13 529 0.33 30 -6 9.65 -0.48 47 1

4.04 7 -2 476 0.12 58 -12 1.79 0.25 18 -2

6.01 27 4 551 0.23 80 -15 0.15 0.00 30 6

3.97 - - 362 -0.74 - - 0.13 0.01 - -

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. The S&P/ASX iBoxx Australian Fixed Interest 0+ Index was launched Nov.
15, 2024. The iBoxx AUD Fixed Investment Grade Subordinated Debt Mid Price Index was launched Nov. 28, 2025. All data prior to such
date is back-tested hypothetical data. Index performance based on total return in AUD. Past performance is no guarantee of future results.
Table is provided for illustrative purposes and reflects hypothetical historical performance. Please see the Performance Disclosure at the end
of this document for more information regarding the inherent limitations associated with back-tested performance.

T 120 MAE CHEE2L 2FEHY M3 X0 Me =HE0| 4SH 2L, S&P/ASX iBoxx
Corporates High Yield 0+ X| =2} S&P/ASX Bank Bill X| =& -’Fc%%ol StEfot o Xl 252
SRS REE2 XF0Me 2= 271 S4EJA=0, Ol MEAHHO| /HMEUSE
ot Ct otHH, 2025 Hol= MUt e = 70| MO| BOtR =0, Ol= FAAES| M= 7t
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E|HAC 2 0| SHES AMBILICE 2 2
NS SH20IA KA 7t 501L HojlA SHoIg & YUesLct o
TFRIFZARUSLICE 2025 H £ T FR Hs0 T3 =}

EASEA| 7| HEEfLIL,
29 MA: 77 H3} SoIA R4 SF
M2 43t Y

2024 A U SF AMELUEHAPRA)2 2032 HTHX| 2 E AT (2 10| E2|E ®H)S
CHAM o = M XS WEIICH, 0|0 e 2HE2 2FSHAHUAASX)0f| &&= 2
417 A 2 FEH 29| 50| B[ R @ 2l Trrs metol AT1 M-S 2032 HHX| T2
D HEFAHE(CET1)2 2 CHA|SHOF FLICt 2025 H0|= AT1 S&0| =& A0 g,
HEag X ™I MAH ZF0M T2 50| S7FHESLICH O 2Tt A|E 7= H3to
CH-2310 2025 H 12 & iBoxx Fixed AUD Investment Grade Subordinated Debt Mid Price
X7t 2AE0 ST F22| S 52 =Mt JUSLICE O] X|4== iBoxx AUD Investment
Grade Subordinated Debt Mid Price X|=2| D™ FZ 2| MO s eL|CE X2 =2 M4 d
7|20 sk M= =8 13 & & 10SHA| 7] HEEFL

MOXOoZ =2 =& 2HE0| ATY/SIO|EZ|E AN HOLEE Q== A 2
H0|M, 2= Tier 2 A2 == MO X AHHH O At = X2 1 JSLCH
2025 H 0] = iBoxx AUD Investment Grade Subordinated Debt Mid Price X|5=7} 6.01%
HEUoH, nFHFE HE K== 4.77% SSUSLICL3E S5 A 7|E2E F X[+ EF
2008 RE= H4SES 7IFUEHICL

T oo&E= = A=

T H 13. iBoxx Fixed AUD Investment Grade Subordinated Debt Mid Price X|3 27|
X|+=H =2 A 8- x| A L3y FhoH MESE Ol & ZHE Tt x| 0|3 AlEt
iBoxx Fixed AUD  Tier2 &=¢ | A

A4 174 0|At0
Investment Grade 7ga2| % jt:EH 10|L| O||6r I
Subordinated 1gael- 3 =3 FASE Al HFﬁIH_XH%‘:I- £ 4 202238331 ¢
Debt Mid Price HE5=2 et ;le =< me
x| XH 2 -
iBoxx AUD
Investment Grade . > = 1 o 21708 oY
Subordinated T 59 Sy N ] N B = -1 I i FE 2016 62 30Y
e HESZe| xHH
Debt Mid Price 2

x|+

Source: S&P Dow Jones Indices LLC. Data as of January 2026. Table is provided for illustrative purposes.

1 “The ASX Hybrid Market Update,” @35 # 72 & (ASX), 2025 = 11 &. November 2025.
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Asia-Pacific X| =0 A S=& X[ 20 H|S A2 RSUSLL. S=5 2,
OFA|OFEHH ¥ K| 2| 2t3t AFO|22 2026 WO MHE FdY A2z o &El= 7120
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T 27t A4
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8

7 B iBoxx ALBI India

5 E—— iBoxx ALBI Indonesia

iBoxx ALBI Philippines S&P/ASX iBoxx Australian
= 5 _ - Fixed Interest
3\; iBoxx SGD HY S&PINZX NZ Fixed iBoxx ALBI South Korea
3 4 ‘ I Interest Composite w— iBoxx ALBI Malaysia ./
> :
3 B iBoxx ALBI Hong Kong iBoxx SGD IG
: - iBoxx ALBI Singapore
1 iBoxx ALBI China
2
Offshore /. R iBoxx ALBI China " o ALBI Thailand
. . Onshore
1 iBoxx ChinaBond IG .
Overall iBoxx Global Gov Japan
0
2 3 4 5 6 7 8 9 10 11

Duration (Years)

Government Only Government and Non-Government

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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EE 15 ABF XI$:0| 9§ Y K04 S

7

Yield (%)
N

iBoxx ABF
B Indonesia

r

iBoxx ABF Philippines iBoxx ABF Pan-Asia (USD iBoxx ABF Korea

Unhedged)
.\ iBoxx ABF Singapore
.\ iBoxx ABF /

Malaysia

iBoxx ABF Hong Kong iBoxx ABF China ™ /.

iBoxx ABF Thailand

4 5 6 7 8 9 10
Duration (Years)

Multi-Markets Single Market

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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3.5

3.0

iBoxx $ APAC HY —F
iBoxx $ Asia ex-Japan

iBoxx $ APAC iBoxx $ ASEAN
1Boxx $ APAC India \ iBoxx $ APAC ex-China
L3038 A ClE _\. E— iBoxx $ APAC Australia T

iBoxx $ APAC IG

/. iBoxx $ APAC Japan iBoxx $ f\gAC Sov

iBoxx $ APAC New
Zealand iBoxx $ APAC Corp IG

2 3 4 5 6 7

Duration (Years)

Multi-Markets Single Market

Source: S&P Dow Jones Indices LLC. Data as of Dec. 31, 2025. Past performance is no guarantee of future results. Chart is provided for
illustrative purposes.
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Performance Disclosure/Back-Tested Data

The S&P/ASX iBoxx Australian Fixed Interest 0+ Index was launched Nov. 15, 2024. The iBoxx AUD Fixed Investment Grade Subordinated
Debt Mid Price Index was launched Nov. 28, 2025. All information presented prior to an index’s Launch Date is hypothetical (back-tested), not
actual performance, and is based on the index methodology in effect on the index launch date. However, when creating back-tested history for
periods of market anomalies or other periods that do not reflect the general current market environment, index methodology rules may be
relaxed to capture a large enough universe of securities to simulate the target market the index is designed to measure or strategy the index is
designed to capture. For example, market capitalization and liquidity thresholds may be reduced. In addition, forks have not been factored into
the back-test data with respect to the S&P Cryptocurrency Indices. For the S&P Cryptocurrency Top 5 & 10 Equal Weight Indices, the custody
element of the methodology was not considered; the back-test history is based on the index constituents that meet the custody element as of
the Launch Date. Also, the treatment of corporate actions in back-tested performance may differ from treatment for live indices due to
limitations in replicating index management decisions. Complete index methodology details are available at www.spglobal.com/spdji. Back-
tested performance reflects application of an index methodology and selection of index constituents with the benefit of hindsight and
knowledge of factors that may have positively affected its performance, cannot account for all financial risk that may affect results and may be
considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be lower than, back-tested returns. Past
performance is not an indication or guarantee of future results.

Please refer to the methodology for the Index for more details about the index, including the manner in which it is rebalanced, the timing of
such rebalancing, criteria for additions and deletions, as well as all index calculations. Back-tested performance is for use with institutions only;
not for use with retail investors.

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the first day for which
there is a calculated value (either live or back-tested) for a given index. The Base Date is the date at which the index is set to a fixed value for
calculation purposes. The Launch Date designates the date when the values of an index are first considered live: index values provided for
any date or time period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as the
date by which the values of an index are known to have been released to the public, for example via the company’s public website or its data
feed to external parties. For Dow Jones-branded indices introduced prior to May 31, 2013, the Launch Date (which prior to May 31, 2013, was
termed “Date of introduction”) is set at a date upon which no further changes were permitted to be made to the index methodology, but that
may have been prior to the Index’s public release date.

Typically, when S&P DJI creates back-tested index data, S&P DJI uses actual historical constituent-level data (e.g., historical price, market
capitalization, and corporate action data) in its calculations. As ESG investing is still in early stages of development, certain datapoints used to
calculate S&P DJI's ESG indices may not be available for the entire desired period of back-tested history. The same data availability issue
could be true for other indices as well. In cases when actual data is not available for all relevant historical periods, S&P DJI may employ a
process of using “Backward Data Assumption” (or pulling back) of ESG data for the calculation of back-tested historical performance.
“Backward Data Assumption” is a process that applies the earliest actual live data point available for an index constituent company to all prior
historical instances in the index performance. For example, Backward Data Assumption inherently assumes that companies currently not
involved in a specific business activity (also known as “product involvement”) were never involved historically and similarly also assumes that
companies currently involved in a specific business activity were involved historically too. The Backward Data Assumption allows the
hypothetical back-test to be extended over more historical years than would be feasible using only actual data. For more information on
“Backward Data Assumption” please refer to the FAQ. The methodology and factsheets of any index that employs backward assumption in the
back-tested history will explicitly state so. The methodology will include an Appendix with a table setting forth the specific data points and
relevant time period for which backward projected data was used.

Index returns shown do not represent the results of actual trading of investable assets/securities. S&P Dow Jones Indices maintains the index
and calculates the index levels and performance shown or discussed but does not manage actual assets. Index returns do not reflect payment
of any sales charges or fees an investor may pay to purchase the securities underlying the Index or investment funds that are intended to track
the performance of the Index. The imposition of these fees and charges would cause actual and back-tested performance of the
securities/fund to be lower than the Index performance shown. As a simple example, if an index returned 10% on a US $100,000 investment
for a 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the end of the period on the investment plus
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) for the year. Over a three-year period, an annual 1.5% fee
taken at year end with an assumed 10% return per year would result in a cumulative gross return of 33.10%, a total fee of US $5,375, and a
cumulative net return of 27.2% (or US $27,200).
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General Disclaimer

© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US 500 , US 30, S&P 100, S&P COMPOSITE 1500,
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, DIVIDEND
MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx,
iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI and SOVX are trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates.
DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow
Jones”). These trademarks together with others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or
in part are prohibited without written permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in
jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”)
do not have the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices
is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in
connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not an
indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other
investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. Index performance does not reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes
no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any
such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. S&P
Dow Jones Indices is not an investment adviser, commodity trading advisor, 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.

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.
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