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u Select Sector Indices 10.13% 7.22% 5.48% 13.45% 15.11% 9.48% 2.67% 3.04% 19.91% 10.33% 3.18%
u S&P MidCap 400 Capped Sector Indices 11.73% 2.88% 4.00% 16.65% 9.23% 15.47% 6.79% 9.91% 15.41% 2.53% 5.39%
S&P SmallCap 600 Capped Sector Indices 13.82% 3.54% 3.61% 18.19% 11.67% 18.60% 4.48% 6.85% 14.65% 2.22% 2.35%
COMMENTARY
Select Sectors S&P MidCap 400 Capped Sectors S&P SmallCap 600 Capped Sectors
MTD 3M 12M MTD 3M 12M MTD 3M 12M
Consumer Discretionary 9.9% 3.6% 23% 10.0% -0.8% -11.8% 9.4% -2.2% -0.5%
Consumer Staples 51% -22% -4.9% 6.1% -1.7% -0.8% 9.7% -5.9% 6.1%
Communication Services**** 11.8% 0.5% -4.9% N/A N/A N/A N/A N/A N/A
Energy 11.3% -4.2% -12.2% 17.6% -17.7% -15.6% 16.8% -22.0% -35.9%
Financials*** 8.8% -0.7% -11.1% 9.9% 0.9% -11.1% 9.8% 21%  0.9%
Health Care 48% 2.6% 4.6% 9.4% -1.3% 7.3% 9.0% -3.8% 7.9%
Industrials 11.4% 3.3% -8.2% 10.5% 3.5% -8.9% 11.1% -1.8% -4.1%
Materials 55% 2.0% -13.6% 12.7% 2.8% -12.7% 17.0% 0.8% -11.7%
Real Estate 10.8% 8.4% 10.4% N/A N/A N/A N/A N/A N/A
Technology 7.0% -3.9% -1.6% 10.8% 3.0% -1.8% 12.4% 3.7% 0.5%
Utilities™* 34% 28% 11.1% 6.7% 5.8% 16.3% 7.3% -3.8% 4.5%

+ All sectors posted gains across the cap spectrum.
« Communication Services was the top performing sector in large caps.

* In mid-caps, Energy was the leader, while Materials was the top performer in small-caps.

**Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS Utilities and Communication Services sectors.

***Financials & Real Estate SmallCap Capped Sector combines constitutents of the GICS Financials and Real Estate sectors.

***Communication Services Select Sector Index, launched April 30, 2018, no longer overlaps with some constituents of the Technology Select Sector and Consumer Discretionary Select Sector Indices. These
indices became mutually exclusive as of Sept 24, 2018, coincident with the change in GICS methodology. Performance prior to April 30, 2018 is backtested.

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019.
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KEY TO FACTOR SCORINGS FOR INDICES

Factor Definitions

Each constituent of the S&P 1500 index is provided with a factor "score" for each of Beta, Volatility, Momentum, Dividend, Size, Value and Quality.

Low Volatility Factor

Measurement at single-stock level

Volatility

Small Size Momentum

Momentum

S&P
1500

Value

Beta
Dividend

Quality Value

Quality

Dividend High Beta

Size

Trailing 12-month daily return volatility

Twelve-month price change as of one month ago (13 minus 1 momentum"”), divided by the
daily volatility during the twelve-month period that ended one month ago. For more details, see
the S&P Momentum methodology

The average of (normalized) earnings to price ratio, book to price ratio and sales to price ratio.
For more details, see the S&P Value methodology.

Trailing 1 year beta of stock daily returns to the benchmark's return.

Trailing 12-month dividend

The average of the (normalized) return on equity, the accruals ratio and the financial leverage
ratio. For more details, see the S&P Quality methodology.

Free-float market capitalization

Index Factor Ranking and Factor Diagram Scaling

Index Scores

Each index is provided a score in each factor from -100% to +100% based on how much of the total capitalization of the benchmark would must be excluded in
order to provide a portfolio of stocks with similar exposure to that factor. This is done by examining a ranked series of hypothetical cap-weighted portfolios,
including or excluding an increasing number of the stocks with the highest or lowest scores. An illustration of the process may be found at this link.

Factor Diagram Axis

Single-stock portfolio with the highest possible factor score

The stocks in the benchmark are ranked in order from highest to lowest factor score, and we examine portfolios including or excluding a varying
@ number of stocks associated to high or lower factor scores. The score in each factor (and its level on the chart) reflects the active share of a
hypothetical portfolios matching the factor score of that index. The weights of stocks within the hypothetical comparison portfolios are set

-
—~ -G
2 ® ® o

S ® ® o

]

@

g proportional to benchmark weights, i.e. free-float market capitalization.
e *® ® @ OO D o o

P @ ® O O O O O O o o o

® ® ® o ®© @ © © o o o

Notes On Additional Index Statistics

Statistic Notes
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Price/Earnings (P/E) share

Price per share as of observation date divided by earnings per share, calculated by adding the last twelve calendar months' quarterly reported earnings per

Price/Book (P/B)

Price per share as of observation date divided by latest annual reported book value per share.

Price/Sales (P/S)

Price per share as of observation date divided by sales per share, calculated by adding twelve calendar months' quarterly reported sales per share.

Return on Equity (ROE%)

Earnings per share divided by latest annual reported book value per share.

Financial Leverage Ratio

A company's total debt divided by its latest annual reported book value, calculated as book value per share multiplied by common outstanding shares. Debt,
book value per share, and common outstanding shares are latest annual reported values.

RS - 30 Day

RSl is an indicator of the speed and change of price movements and oscillates between zero and 100. RSl is considered overbought when above 70 and
oversold when below 30. RS is the average gain divided by average loss over the past 30 days. Then RSl is equal to 100 minus 100 divided by 1+RS.

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019.
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COMvVENTARY
= The diagrams below illustrate factor exposures relative to the S&P 1500 across sectors, from large to small

caps.

» For example, Consumer Discretionary starts out with more volatility than the S&P 1500, and becomes relatively
more volatile at the mid and small-cap levels.

Consumer Discretionary Select Sector

S&P MidCap 400 Capped Consumer Discretionary
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Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019.
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Financial Select Sector

S&P MidCap 400 Capped Financials
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S&P SmallCap 600 Capped Financials & Real Estate
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Health Care Select Sector
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Materials Select Sector
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Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019.
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Real Estate Select Sector S&P SmallCap 600 Capped Financials & Real Estate Communication Services Select Sector ***
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Technology Select Sector S&P MidCap 400 Capped Information Technoloay S&P SmallCap 600 Capped Information Technology
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**Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS Utilities and Communication Services sectors.

***Communication Services Select Sector Index, launched April 30, 2018, no longer overlaps with some constituents of the Technology Select Sector and Consumer Discretionary Select Sector Indices. These
indices became mutually exclusive as of Sept 24, 2018, coincident with the change in GICS methodology. Performance prior to April 30, 2018 is backtested.
Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019.
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SELECTED KEY METRICS - SELECT SECTOR INDICES

FINANCIAL CONSTITUENT DOMESTIC % OF VALUE
METRICS DIV YIELD PIE PIB PIS ROE (%) LEVERAGE BETA VOLATILITY SALES RSI - 30 DAY SCORE GROWTH SCORE
Communication Services*** 1.2% 215 3.7 30 17.1% 0.9 1.15 33.3% 70.8% 59.8 -0.22 0.23
Consumer Discretionary 1.4% 26.3 6.7 1.5 25.5% 1.9 1.07 30.1% 71.1% 62.4 -0.25 0.01
Consumer Staples 2.9% 20.4 49 14 23.8% 11 0.57 22.3% 70.0% 52.1 -0.18 0.00
Energy 3.3% 145 18 1.2 12.1% 0.5 0.98 27.9% 50.4% 56.7 0.24 0.17
Financials 2.1% 11.4 14 20 12.4% 1.4 0.98 24.0% 73.7% 64.3 0.39 0.18
Health Care 1.7% 30.1 44 18 14.5% 0.8 0.94 26.0% 75.3% 56.7 -0.29 0.12
Industrials 2.1% 238 44 16 18.6% 13 1.05 27.6% 58.5% 61.8 -0.21 -0.01
Materials 2.2% 20.0 25 17 12.7% 0.7 1.00 27.2% 44.4% 58.3 -0.05 -0.02
Real Estate 3.3% 36.5 38 6.6 10.4% 1.4 0.52 21.2% 80.2% 63.8 -0.33 -0.05
Technology 1.6% 20.2 65 3.9 32.4% 0.8 1.32 31.1% 38.8% 56.0 -0.40 0.06
Utilities 3.5% 21.2 21 23 10.1% 1.6 0.23 18.9% 95.0% 50.8 0.01 -0.01

SELECTED KEY METRICS - S&P MIDCAP 400 CAPPED SECTORS

FINANCIAL CONSTITUENT DOMESTIC % OF VALUE
METRICS DIV YIELD P/E P/B  PIS ROE (%) LEVERAGE BETA VOLATILITY SALES RSI - 30 DAY SCORE GROWTH SCORE
Consumer Discretionary 1.5% 18.7 3.9 0.9 21.1% 1.6 0.89 34.0% 81.4% 63.3 0.02 0.03
Consumer Staples 1.2% 25.9 2.5 1.0 9.8% 1.0 0.57 28.2% 80.7% 59.0 0.11 -0.15
Energy 0.9% 224.8 0.7 0.6 0.3% 0.7 1.34 47.3% 70.3% 57.6 0.38 0.06
Financials 2.4% 13.6 14 20 10.2% 11 0.83 25.4% 78.3% 65.8 0.20 -0.02
Health Care 0.3% 225 34 17 14.9% 11 1.03 33.5% 83.8% 57.5 -0.21 0.18
Industrials 1.2% 17.8 27 11 15.5% 0.8 1.02 30.2% 64.2% 62.3 0.07 -0.05
Information Technology 0.6% 40.5 33 11 8.1% 0.7 1.15 34.2% 47.1% 61.5 -0.12 0.07
Materials 2.0% 13.8 24 09 17.7% 1.0 0.92 29.0% 60.3% 66.7 0.21 -0.01
Utilities & Comm Services** 2.1% 18.4 26 19 13.9% 11 0.51 23.5% 87.4% 55.4 -0.04 0.04
SELECTED KEY METRICS - S&P SMALLCAP 600 CAPPED SECTORS
FINANCIAL CONSTITUENT DOMESTIC % OF VALUE

METRICS DIV YIELD P/E P/B  PIS ROE (%) LEVERAGE BETA VOLATILITY SALES RSI - 30 DAY SCORE GROWTH SCORE
Consumer Discretionary 1.5% 255 2.2 0.5 8.5% 0.8 0.92 43.2% 84.9% 63.0 0.27 0.06
Consumer Staples 1.6% 18.7 22 04 11.7% 1.0 0.66 35.9% 80.8% 61.5 0.23 0.10
Energy 0.7% 75.1 0.8 0.7 1.0% 0.9 1.36 50.8% 82.6% 55.9 0.59 0.20
Financials & Real Estate 3.5% 17.3 15 20 8.6% 1.4 0.71 26.1% 65.2% 65.3 0.11 0.04
Health Care 0.2% n/m 35 12 -12.6% 1.6 1.03 42.8% 92.5% 56.1 -0.28 0.31
Industrials 0.9% 24.2 24 09 10.1% 0.7 1.04 35.9% 76.4% 63.5 0.12 -0.01
Information Technology 0.5% 86.0 25 1.2 2.9% 0.5 1.15 40.9% 49.0% 63.5 -0.03 -0.06
Materials 1.3% 15.7 2.3 0.7 14.6% 1.1 1.08 35.8% 70.5% 67.7 0.27 -0.12
Utilities & Comm Services** 2.8% n/m 1.7 1.0 -9.5% 25 0.66 30.3% 94.6% 56.2 0.01 -0.06

Select Sectors, MidCap and SmallCap Capped Sectors Value vs. Growth Scores (Size Proportional to Cap)
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= Financials held the highest technical position for large caps.
= P/Es increased across most sectors, given January's broad-based market rally.

= The Communication Services Select Sector is the most volatile sector in large-caps. Meanwhile, Energy
continues to be the most volatile sector in mid and small-caps.

**Utilities MidCap and SmallCap Capped Sectors include constituents of the GICS Utilities and Communication Services sectors.
**Communication Services Select Sector Index, launched April 30, 2018, no longer overlaps with some constituents of the Technology Select Sector and Consumer Discretionary Select Sector Indices.
Source: S&P Dow Jones Indices LLC and/or its affiliates and FactSet. Data as of January 31, 2019.
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» Dispersion increased across most sectors, particularly in large-cap Communication Services.

» Correlations decreased across most sectors, especially in small and mid-cap Financials.

SECTOR DISPERSION AND CORRELATION

080 S&P 500 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility)
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080 - S&P SmallCap 600 Sector Average Correlation and Dispersion (Trailing 12-Month Volatility)
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NOTES

+ The charts above decomposed volatility into its two main components: dispersion and correlation. The dispersion and correlation data points are each sector's average monthly value over the trailing 12
months. Trailing annualized volatility is included in parentheses. Index dispersions shown based on calendar month stock-level index-weighted dispersion. Index correlation based on single stock daily
total returns during each calendar month. See "Implications of Sector Dispersion" for more information.

« See "At the Intersection of Diversification, Volatility and Correlation" for details on the relationship between correlation and dispersion.

« See "Dispersion: Measuring Market Opportunity" for the definition of index dispersion and more information on the uses of dispers ion.

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of January 31, 2019. Index performance based on total return (USD). Charts and graphs are provided for illustrative purposes. Past
performance is no guarantee of future results.
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General Disclaimer

Copyright © 2019 S&P Dow Jones Indices LLC. All rights reserved. STANDARD & POOR'’S, S&P, S&P 500, S&P 500 LOW VOLATILITY INDE X, S&P 100, S&P
COMPOSITE 1500, S&P MIDCAP 400, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, S&P TARGET DATE INDICES, GICS,
SPIVA, SPDR and INDEXOLOGY are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global (“ S&P”). DOW JONES, DJ, DJIA
and DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademark s 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, Dow Jones or their respective
affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain custom index calcula tion 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 inde x 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 throug h 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 vehic le 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 assuranc e that investment products
based on the index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and
S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or other in vestment vehicle. A decision to invest
in any such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors
are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in
an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other investment product or vehicle. S&P Dow
Jones Indices LLC is not a tax advisor. A tax advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and the tax consequences
of making any particular investment decision. Inclusion of a security within an index is not a recommendation by S&P Dow Jone s Indices to buy, sell, or hold such
security, nor is it considered to be investment advice. Closing prices for S&P Dow Jones Indices’ US benchmark indices are caIculated 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 INDIC ES PARTIES
DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow
Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if
advised of the possibility of such damages.
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