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2024 FTSE RAFI Indexes Annual
Review Summary

FTSE RAFI Index Series Methodology Overview:

The FTSE RAFI® Index Series is another member of FTSE’s range of non-market capitalisation weighted indexes. Using
the Fundamental Index® methodology developed by Research Affiliates LLC of Newport Beach, California, the index
breaks with the traditional price-based market cap weighted design, and instead derives its constituent weights from
fundamental measures, including free cash flow, total sales, book equity value, and total cash dividends. The
Fundamental Index approach contra-trades against the market’s constantly changing views, expectations, fads, bubbles,
and crashes.

The headline FTSE RAFI U.S. 1000 Index and FTSE RAFI Developed ex U.S. 1000 Index are comprised of the 1000
companies with the largest fundamental value (defined overleaf) from the FTSE U.S. All Cap Index and the FTSE Global
All Cap Index ex U.S. respectively. Country and regional indexes come out of the RAFI Developed ex U.S. Index.

The FTSE RAFI Index Series is reviewed annually based on data as at the close of business on the last trading day of
February, considering any additions and deletions planned in the underlying indexes. Changes arising from the annual
review are implemented after the close of the index calculation on the third Friday of March each year.
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FTSE RAFI All-World 3000 Index

Index Performance

e FTSE RAFI All World 3000 Index has outperformed to its benchmark FTSE Global All Cap Index by
1.44 percent in 3 year horizon.
e The RAFI index has underperformed in YTD, 1, 5, and 10 year horizons.

i Since
Since March 10 Year .
Inception

15, 2024, ( a )
Review p-a. (31/12/2002)

FTSE RAFI ALL World 3000
Index
FTSE Global All Cap Index 2.29% 7.86% 23.14% 6.93% 11.12% 8.98% 9.73%

Source: FTSE Russell. data as of March 29, 2024.
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Source: FTSE Russell, data as of March 29, 2024. Past performance is no guarantee of future results. Please see the end for important legal
disclosures.

March 2024 Review Summary

o FTSE RAFI All World 3000 Index constituent numbers and net market capitalization increased as a
result of the last review.

Net Mcap (Stn) Constituents

Pre-Review 68.98 3092
IN 0.83 202
ouT 0.54 184
Unchanged cons mkt cap movement 4.25 -
Post Review 73.52 3110
4.53 18
Change 6.57% 0.58%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).
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Top Adds & Deletes

e FTSE RAFI All World 3000 Index top additions include HDFC Bank and Hertz Global Holdings etc (see
below top 10 biggest adds).

e FTSE RAFI All World 3000 Index top deletions include Dell Technologies and CCL Industries B etc
(see below top 10 biggest deletes).

Weight Weight
Additions Post-review Deletions Pre-Review
HDFC Bank 0.07% Dell Technologies 0.06%
GE HealthCare Technologies 0.04% CCL Industries B 0.01%
Hertz Global Holdings 0.01% Balfour Beatty 0.01%
Chord Energy Corp 0.01% JB Financial Group 0.01%
Chicony Electronics 0.01% Anadolu Grubu A 0.01%
Hapvida Participacoes e Investimentos
S.A. 0.01% Falabella 0.01%
Core & Main 0.01% Korea Investment Hol 0.01%
Aspen Technology 0.01% Korea Gas 0.01%
Var Energi AS 0.01% CJ Cheiljedang 0.01%
Simplo Technology 0.01% Vodafone Idea 0.01%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).

Top 10 Constituents

e Post-review, 7 of the top 10 constituents of the FTSE RAFI All Word 300 Index remained unchanged
compared with pre-review.

e Meta Platforms Inc, Intel Corp and Wells Fargo & Company were dropped from the top 10, and Verizon
Communications, Chevron and Samsung Electronics were added into the list.

Pre-Review Weight Post-Review Weight
Microsoft Corp 1.31%  Exxon Mobil Corporation 1.02%
Amazon.Com 1.11%  Microsoft Corp 0.99%
JPMorgan Chase & Co 1.09%  Apple Inc. 0.95%
Meta Platforms Inc 1.06% JPMorgan Chase & Co 0.94%
Berkshire Hathaway B 1.05%  Shell 0.92%
Apple Inc. 1.03%  Berkshire Hathaway B 0.79%
Shell 0.90% Amazon.Com 0.78%
Exxon Mobil Corporation 0.81%  Verizon Communications 0.63%
Intel Corp 0.63%  Chevron 0.61%
Wells Fargo & Company 0.63%  Samsung Electronics 0.58%
Total 9.62%  Total 8.21%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).
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ICB Industry Weights Changes

e Post-review, the allocation to the Energy sector has climbed by 1.14 percent, while the allocation to the
Technology sector has declined by 2.19 percent, representing the largest changes to the FTSE RAFI

All World 3000 Index.

ICB Industry Pre-Review Post-Review Change
Financials 22.73% 21.78% -0.95%
Industrials 13.28% 12.95% -0.33%
Consumer Discretionary 12.70% 12.62% -0.08%
Technology 12.43% 10.25% -2.19%
Energy 8.17% 9.30% 1.14%
Health Care 7.69% 8.27% 0.58%
Consumer Staples 6.52% 6.95% 0.43%
Basic Materials 5.02% 5.73% 0.71%
Telecommunications 4.76% 4.74% -0.02%
Utilities 4.03% 4.51% 0.48%
Real Estate 2.67% 2.91% 0.24%

Industry weight change

Energy

Basic Materials
Health Care
Utilities

Consumer Staples

Real Estate

Telecommunications

Consumer Discretionary [ |
Industrials I

Financials |
Technology |

-2.50% -2.00% -1.50% -1.00% -0.50% 0.00% 0.50% 1.00% 1.50%
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FTSE RAFI US 1000 Index

Index Performance

e FTSE RAFI US 1000 Index has outperformed its benchmark FTSE USA All Cap Index by 0.47 percent
in 3 year horizon.
e The RAFI index has underperformed in YTD, 1, 5 and 10 year horizons.

Since March Since
15, 2024, 1? Ye?r Inception
Review p-a. (31/12/2002)
FTSE RAFI US 1000 Index 3.67% 10.00% 25.57% 10.65% 13.89% 11.21% 7.65%
FTSE USA ALL CAP 2.85% 10.07% 29.50% 10.18% 14.48% 12.42% 11.09%

Source: FTSE Russell. data as of March 29, 2024.
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Source: FTSE Russell, data as of March 29, 2024. Past performance is no guarantee of future results. Please see the end for important legal
disclosures.
March 2024 Review Summary

e FTSE RAFI US 1000 Index constituent numbers and net market capitalization has increased as a result
of the last review.

Net Mcap (Stn) Constituents

Pre-Review 34.11 1004
IN 0.32 56
ouT 0.21 47
Unchanged cons mkt cap movement 1.52 -
Post Review 35.75 1013
1.64 9
Change 4.79% 0.90%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).
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Top Adds & Deletes

e FTSE RAFI US 1000 Index top additions include GE HealthCare Technologies and DoorDash etc (see
below top 10 biggest adds).

e FTSE RAFI US 1000 Index top deletions include Dell Technologies and Teladoc Health etc (see below
top 10 biggest deletes).

Weight Weight
Additions Post-review Deletions Pre-Review
GE HealthCare Technologies 0.09% Dell Technologies 0.12%
CNH Industrial N.V. 0.07% Abercrombie & Fitch A 0.04%
Hertz Global Holdings 0.02% DigitalBridge Group Inc 0.02%
QuidelOrtho Corporation 0.02% Teladoc Health 0.02%
DoorDash 0.02% Weatherford International 0.02%
Chord Energy Corp 0.02% Summit Materials 0.02%
Core & Main 0.02% G-lii Apparel 0.02%
Aspen Technology 0.02% Cinemark Holdings Inc. 0.02%
Matador Resources 0.02% Norwegian Cruise Line 0.02%
Mercadolibre Inc. 0.02% Qurate Retail 0.02%

Top 10 Constituents

e Post-review, 8 of the top 10 constituents of the FTSE RAFI US 1000 Index remained unchanged
compared with pre-review.

¢ Meta Platforms Inc and Intel Corp were dropped from the Top 10, and Chevron and Bank of America
were added into the list.

Pre-Review Post-Review

Microsoft Corp 2.65% Exxon Mobil Corporation 2.10%
Amazon.Com 2.25% Microsoft Corp 2.03%
JPMorgan Chase & Co 2.20% Apple Inc. 1.95%
Meta Platforms Inc 2.14% JPMorgan Chase & Co 1.94%
Berkshire Hathaway B 2.12% Berkshire Hathaway B 1.63%
Apple Inc. 2.09% Amazon.Com 1.60%
Exxon Mobil Corporation 1.65% Verizon Communications 1.29%
Intel Corp 1.28% Chevron 1.25%
Wells Fargo & Company 1.26% Bank of America 1.18%
Verizon Communications 1.20% Wells Fargo & Company 1.14%
Total 18.84% Total 16.11%
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ICB Industry Weights Changes

e Post-review, the allocation to the Energy sector has climbed by 1.43%, while the allocation to the
Technology sector has declined by 4.03%, representing the largest changes to the FTSE RAFI US

1000 Index.
ICB Industry Pre-Review Post-Review Change
Financials 18.75% 18.16% -0.60%
Technology 17.78% 13.75% -4.03%
Consumer Discretionary 13.08% 12.80% -0.28%
Industrials 12.57% 12.40% -0.18%
Health Care 10.12% 11.25% 1.12%
Consumer Staples 7.05% 7.97% 0.92%
Energy 6.73% 8.17% 1.43%
Telecommunications 4.54% 4.60% 0.06%
Utilities 3.98% 4.70% 0.72%
Real Estate 2.95% 3.41% 0.46%
Basic Materials 2.43% 2.80% 0.37%
Industry weight change
Energy |
Health Care I
Consumer Staples ]
Utilities ]
Real Estate I
Basic Materials .
Telecommunications |
Industrials |
Consumer Discretionary ||
Financials I
Technology |
-4.50% -3.50% -2.50% -1.50% -0.50% 0.50% 1.50%
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FTSE RAFI Developed 1000 Index

Index Performance

e FTSE RAFI Developed 1000 Index has outperformed its benchmark FTSE Developed Index by 1.04
percent in 3 year horizon.
e The RAFI index has underperformed in YTD, 1, 5 and 10 year horizons.

Since March Since
15, 2024, 1? Ye?r Inception
Review p-a. (31/12/1999)
;;f)f) 'I‘rﬁﬂfe"e'”ed 3.01% 8.41% 22.93% 9.79% 11.83% 8.43% 4.37%

Source: FTSE Russell. data as of March 29, 2024.
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Source: FTSE Russell, data as of March 29, 2024. Past performance is no guarantee of future results. Please see the end for important legal
disclosures.
March 2024 Review Summary

e FTSE RAFI Developed 1000 Index constituent numbers decreased, and net market capitalization
increased as a result of the last review.

Net Mcap (Stn) Constituents

Pre-Review 54.59 1036
IN 0.96 66
ouT 0.77 72
Unchanged cons mkt cap movement 2.64 -
Post Review 57.42 1030
2.83 -6.00
Change 5.18% -0.58%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).
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Top Adds & Deletes

e FTSE RAFI Developed 1000 Index top additions include GE HealthCare Technologies and Sojitz etc
(see below top 10 biggest adds).

e FTSE RAFI Developed 1000 Index top deletions include Dell Technologies and DaVita etc (see below
top 10 biggest deletes).

Weight Weight
Additions Post-review Deletions Pre-Review
GE HealthCare Technologies 0.06% Dell Technologies 0.07%
Block Inc (A) 0.05% Lumen Technologies Inc 0.04%
Southwestern Energy 0.04% Royal Caribbean Group 0.04%
Tourmaline Oil 0.03% Melrose Industries 0.04%
Sojitz 0.03% PKO Bank Polski 0.04%
ZIM Integrated Shipping Services 0.03% DSM Firmenich 0.04%
Corebridge Financial Inc 0.03% Hyundai Mobis 0.04%
Chesapeake Energy 0.03% SHOPIFY INC 0.03%
Kajima Corp 0.03% DaVita 0.03%
Aisin 0.03% Woori Financial Group 0.03%

Top 10 Constituents

e Post-review, 7 of the top 10 constituents of the FTSE RAFI Developed 1000 Index remained
unchanged compared with pre-review.

e Meta Platforms Inc, Intel Corp and Wells Fargo & Company were dropped from the Top 10, and
Verizon Communications, Samsung Electronics and Chevron were added into the list.

Pre-Review Post-Review

Microsoft Corp 1.65% Exxon Mobil Corporation 1.31%
Amazon.Com 1.40% Microsoft Corp 1.27%
JPMorgan Chase & Co 1.37% Apple Inc. 1.21%
Meta Platforms Inc 1.34% JPMorgan Chase & Co 1.21%
Berkshire Hathaway B 1.33% Shell 1.18%
Apple Inc. 1.30% Berkshire Hathaway B 1.02%
Shell 1.14% Amazon.Com 1.00%
Exxon Mobil Corporation 1.03% Verizon Communications 0.80%
Intel Corp 0.80% Chevron 0.78%
Wells Fargo & Company 0.79% Samsung Electronics 0.74%
Total 12.16% Total 10.51%
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ICB Industry Weights Changes

o Post-review, the allocation to the Energy sector has climbed by 1.54 percent, while the allocation to the
Technology sector has declined by 2.84 percent, representing the largest changes to the FTSE RAFI

Developed 1000 Index.

ICB Industry Pre-Review Post-Review Change
Financials 23.24% 21.95% -1.29%
Technology 12.42% 9.58% -2.84%
Industrials 12.38% 12.21% -0.17%
Consumer Discretionary 12.19% 12.09% -0.10%
Health Care 8.90% 9.60% 0.70%
Energy 7.99% 9.52% 1.54%
Consumer Staples 6.92% 7.58% 0.66%
Telecommunications 5.35% 5.43% 0.08%
Basic Materials 4.47% 5.24% 0.77%
Utilities 4.24% 4.74% 0.50%
Real Estate 1.89% 2.05% 0.16%

Industry weight change

Energy |
Basic Materials I
Health Care I
Consumer Staples I
Utilities ]
Real Estate |
Telecommunications |
Consumer Discretionary [ |
Industrials [ |
Financials |
Technology |
-4.00% -3.00% -2.00% -1.00% 0.00% 1.00% 2.00%
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FTSE RAFI Emerging Index

Index Performance

e FTSE RAFI Emerging Index has outperformed to its benchmark FTSE Emerging Index by 0.09 percent
YTD, 4.75 percent in 1 year, 4.98 percent in 3 year, 0.63 percent in 5 year and 0.72 percent in 10 year

horizon.
Since March Since
15, 2024, > Year 10 Year Inception
Review (p-a.) (p-a.) (31/12/1999)
FTSE RAFI Emerging Index 0.73% 2.52% 13.25% 1.59% 3.85% 4.57% 1.52%
FTSE Emerging Index 0.51% 2.43% 8.50% -3.39% 3.22% 3.85% 6.36%

Source: FTSE Russell. data as of March 29, 2024.
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Source: FTSE Russell, data as of March 29, 2024. Past performance is no guarantee of future results. Please see the end for important legal
disclosures.

March 2024 Review Summary

e FTSE RAFI Emerging Index constituent numbers remained same and market capitalization increased
as a result of the last review.

Net Mcap (Stn) Constituents

Pre-Review 5.37 398
IN 0.30 44
ouT 0.17 44
Unchanged cons mkt cap movement 0.91 -
Post Review 6.41 398
1.04 0.00
Change 19.32% 0.00%

Source: FTSE Russell. Data taken as of close of business March 15, 2024 (pre-review) and opening of March 18, 2024 (post-review).
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Top Adds & Deletes

e FTSE RAFI Emerging Index top additions include HDFC Bank and WPG Holdings etc (see below top
10 biggest adds).

e FTSE RAFI Emerging Index top deletions include IRB Brasil Resseguros SA and Falabella etc (see
below top 10 biggest deletes).

Weight Weight
Additions Post-review Deletions Pre-Review
HDFC Bank 0.81% IRB Brasil Resseguros SA 0.16%
TAL Education Group ADS (N
WPG Holdings 0.17% Shares) 0.13%
Inventec Co. 0.17% Falabella 0.11%
Powertech Technology 0.15% Sinotruk Hong Kong (Red Chip) 0.11%
Acer 0.14% President Chain Store 0.10%
Dago New Energy ADS (N Shares) 0.13% Cielo SA 0.10%
Far Eastern New Century
Chicony Electronics 0.12% Corporation 0.10%
Hapvida Participacoes e
Investimentos S.A. 0.11% Synnex Technology International 0.10%
Localiza Rent a Car S.A. 0.10% Cogna Educacao SA 0.09%
Saudi British Bank 0.10% China Gas Holdings (Red Chip) 0.09%

Top 10 Constituents

o Post-review, 8 of the top 10 constituents of the FTSE RAFI Emerging Index remained unchanged
compared with pre-review.

e Reliance Industries & Itau Unibanco Holding SA were dropped from the Top 10, and Ping An Insurance
(H) and Bank of China (H) were added into the list.

Pre-Review Post-Review

Taiwan Semiconductor Taiwan Semiconductor

Manufacturing 6.26% Manufacturing 5.25%

Petrobras PN 2.82% Alibaba Group Holding (P Chip) 3.96%

Alibaba Group Holding (P Chip) 2.38% Petrobras PN 2.60%

Industrial and Commercial Bank of

China (H) 2.02% Vale SA 2.50%

China Construction Bank (H) 1.91% Tencent Holdings (P Chip) 2.49%
Industrial and Commercial Bank of

Petrobras ON 1.89% China (H) 2.47%

Tencent Holdings (P Chip) 1.81% China Construction Bank (H) 2.17%

Reliance Industries 1.69% Ping An Insurance (H) 1.98%

Vale SA 1.69% Bank of China (H) 1.75%

Itau Unibanco Holding SA 1.52% Petrobras ON 1.74%

Total 23.99% Total 26.92%
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ICB Industry Weights Changes

o Post-review, the allocation to the Energy sector has climbed by 1.80 percent, while the allocation to the
Technology sector has declined by 1.55 percent, representing the largest changes to the FTSE RAFI

Emerging Index.

ICB Industry Pre-Review Post-Review Change
Financials 29.70% 29.24% -0.46%
Technology 18.01% 19.81% 1.80%
Energy 15.55% 14.00% -1.55%
Consumer Discretionary 9.15% 10.02% 0.87%
Basic Materials 8.12% 9.26% 1.14%
Industrials 5.45% 5.29% -0.15%
Consumer Staples 4.40% 3.44% -0.95%
Telecommunications 4.16% 3.47% -0.69%
Utilities 3.26% 2.85% -0.41%
Real Estate 1.54% 1.70% 0.16%
Health Care 0.67% 0.92% 0.25%
Industry weight change
Technology |
Basic Materials I
Consumer Discretionary |
Health Care I
Real Estate -
Industrials
Utilities
Financials

Telecommunications

Consumer Staples

Energy

-2.00% -1.50% -1.00% -0.50% 0.00% 0.50% 1.00% 1.50% 2.00%
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Performance data is reported as of March 29, 2024.Company-level and index-level market capitalization figures within this summary report are as of March
18th, 2024 (rank day), while market capitalization figures within the preliminary analysis reports are as of March 15th, 2024. Market capitalizations
referenced reflect the total market capitalization unless otherwise noted. Industry weights referenced are as of March 18th, 2024.

“The trademarks Fundamental Index™, RAFI™ and the Research Affiliates™ trademark and corporate name and all related logos are the exclusive intellectual property of
Research Affiliates, LLC (“RA”) and, in some cases, are registered trademarks in the U.S. and other countries. Various features of the Fundamental Index methodology, including
an accounting data-based non-capitalization data processing system and method for creating and weighting an index of securities, are protected by various patents of RA. (See
applicable US Patents, Patent Publications and protected trademarks located at https://www.researchaffiliates.com/legal/disclosures#patent-trademarks-and-
copyrights, which are fully incorporated herein.) Any use of these trademarks, logos, or patented methodologies without the prior written permission of RA is expressly
prohibited. RA reserves the right to take any and all necessary action to preserve all of its rights, title, and interest in and to these marks and patents.”

ABOUT FTSE RUSSELL

FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities.

Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset managers,
ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment funds, ETFs,
structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and risk management,
and value us for our robust governance process and operational integrity.

For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks and
investment solutions that open up new opportunities for the global investment community.

CONTACT US
To learn more, visit Iseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:
EMEA +44 (0) 20 7866 1810 Asia-Pacific
North America +1 877 503 6437 Hong Kong +852 2164 3333
Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

Disclaimer

© [2024] London Stock Exchange Group plc and its applicable group undertakings (‘LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell
Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe
Limited (“FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI"), (6) FTSE (Beijing) Consulting Limited (“WOFE”) (7) Refinitiv Benchmark Services (UK) Limited
(“RBSL"), (8) Refinitiv Limited (“RL”) and (9) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL, and BR. “FTSE®”", “Russell®”, “FTSE Russell®”,
“FTSE4Good®”, “ICB®”, “Refinitiv’ , “Beyond Ratings®”, “WMR™” | “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) are
trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors and are owned, or used under license, by FTSE, Russell,
FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a
benchmark administrator. Refinitiv Benchmark Services (UK) Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate
and reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided "as is" without warranty
of any kind. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever,
expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of
LSEG products, including but not limited to indices, rates, data and analytics, or the fithess or suitability of the LSEG products for any particular purpose to which they might
be put. The user of the information assumes the entire risk of any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in
whole or in part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting,
analysing, editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct,
indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the
use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as
constituting financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding
the advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be
made in reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or
hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained
in this publication should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or
otherwise, without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a license from LSEG and/or its licensors
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