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THE MARKET

Uncertainty over the fiscal cliff dominated the market moves in December, with each
political announcement affecting stocks and moods. Ultimately, 2012 ended with the U.S.
technically going over the fiscal cliff for a day. Congress then passed a bill that sened as
a bandage for the situation and a two-month extension preventing major spending cuts (at
least until March 1, 2013), which were expected to bring layoffs, pullbacks in consumer
and corporate spending, and another U.S. recession. The extension means the fights will
continue, but the market accepted what it got — and what it got was a very nice 2012,
which consisted of a broad 16% total return gain for the S&P 500, with 78% of the issues
advancing. Dividend investors saw a potential tripling of tax rates (from 15% to 43.6%) go
up a minor third (to 20%), leaving yields attractive and competitive for income investors.
Tax rates for the “upper class” (now defined as those with an income of at least USD
450,000 annually) did go up, but there were few tears — and lots of tax attorneys ready to
help. Corporations are slated to report record profits in 2012, as they siton a record cash
level, with record cash flow and very manageable debt levels. While | expect uncertainty
to continue, companies are in good shape to ride out the storm. As for the market,
earnings season officially starts after the closing bell next Tuesday with Alcoa (expected
to post a minor gain, compared to last year's minor loss), which may divert investor's
attention to an area they can readily understand (compared to Washington politics).

Interest rates remained low in December, as they did for all of 2012, as central banks
stuck to the low rates and buying. The 10-year U.S. Treasury closed at 1.75% (from
November's 1.62%, and year-end 2011’s 1.88%, 2010’s 3.29% and 2009’s 3.84%). The
30-year U.S. Treasury closed at 2.95% (2.81%, 2.90%, 4.34%, 4.63%). The euro closed
at 1.3194 (1.3003, 1.2944, 1.3363, 1.4313), the pound closed at 1.6242 (1.6029, 1.5526,
1.5593, 1.64313), and the yen closed at 0.01153 (0.01214, 0.01300, 0.01232, 0.01108
[86.74, 82.38, 76.95, 81.15, 90.29, reverse reference, which is usually used]). Commodity
prices increased for the month, with natural gas down 9.68%, bringing the 12-month gain
10 9.78%. Agriculture was off 5.79% and up 8.48% for the 12-month period. Gold closed
at USD 1,675.60 (1,770.00, 1,568.00, 1,422.00, 1,180.10). Oil closed at USD 91.79
(88.94, 98.86, 91.40, 78.36). U.S. pump prices increased to end the month at USD 3.257
(3.307, 3.258, 3.106, 2.662).
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S&P 500

For the month, 333 of the S&P 500 issues were up (by an average of +4.70%), with 30 of them posting a gain of at
least 10%; 167 were down (by an average of -2.97%), with 5 of them off at least 10%. Five of the ten sectors posted
gains, in what was a politically charged month that ended its last day gaining 1.69%, bringing the December retum to
+0.71%. Financials performed the best again, adding 4.56% for the month, and posting a 26.26% 2012 return, as
their stocks continued to rebound on the generally improved economy. For the five-year period, however, the sector
remains off 43.47%. Materials (2.89%) and industrials (2.26%) also did well during the month, but consumer staples
slumped 2.54% as concern continued over spending. On a related note, the holiday sales report, which had started
strong at the beginning of December, declined as the month—and cliff talks—continued. Additional market
highlights in December concerned NY SE Euronext and consumer-sensitive issues. Owner of the New York Stock
Exchange, NYSE Euronext (NTX; up 35.1% for the month), agreed to be acquired by Intercontinental Exchange.
Consumer-sensitive issues, such as Darden Restaurants (DRI; off 14.8 for the month and off 1.2% for the year),
Dollar General (DG; off 11.8%, but up 7.2% for the year) and Family Dollar Stores (FDO, off 10.9%, but up 10.0% for
the year) experienced pullbacks. Forthe year, 390 issues gained (an average of 22.95%), with 271 gaining at least
10%, as 107 declined (an average of -13.35%), with 52 falling at least 10%. Utilities posted the only sector loss, off
2.91%, as the S&P 500’s strong yearly price return gain of 13.41% resulted in a 16.00% total return gain for the year.
While it was a difficult year, the returns did not disappoint. In 2013, | expect there to be even more wolatility and
aggravation than in 2012, as the pain of higher taxes and less government spending negatively affect the economy,
and the political soap opera continues.

S&P MIDCAP 400

The S&P MidCap 400 index was less affected by cliff negotiations than its large-cap cousin, producing a solid gain of
2.03% in December. It posted the best quarterly results of the big three indices, with a 3.18% gain, and also enjoys
the distinction of having the best 2012 return, up 16.07%. Mid-cap sectors once again exhibited distinct performance
from their large-cap counterparts, as mid-cap energy added 5.28% while large-cap energy gained 0.52%. Mid-cap
energy issues Plains Exploration & Production (PXP), and Alpha Natural Resources (ANR) added 31.5% (gaining
27.8% for the year) and 30.2% (off 52.3% for the year), respectively. Mid-cap consumer staples also differed from
their large-cap cousins, gaining 0.83% compared to the large-caps’ 2.54% decline. While a deal was struck at year-
end, the two-month sequester postponement could affect mid-cap performance, and more importantly sales,
weighing more on issues with government sales. P/Es, with the exception of telecommunications senices, remain
relatively low.

S&P SMALLCAP 600

The SmallCap 600 outperformed its mid- and large-cap counterparts in December, adding 3.12% for the month and
bringing its 2012 return to 14.81%. Results were very mixed, as materials (helped by higher commodity prices)
added 4.91%, and consumer staples declined 0.82%, as smaller consumer-sensitive issues came under pressure.
Annual results were even more extreme, as utilities did the worst, off 2.93%, with energy posting a minor decline of
0.29%. The three small-cap sectors that posted 20%-+ gains for the year were materials, up 24.01%; consumer
discretionary, up 23.13%; and industrials, up 20.13%. The performance diversity is expectedto continue as long as
uncertainty continues —which appears almost guaranteed by Washington. The varied approach by management
and specific product mixes (and reliance) are characteristics of small-cap issues. Howewer, as a group, small-cap
sectors can balance out risk and rewards.

WORLD MARKETS

The year was marked by persistent low interest rates, as central banks attempted to stimulate economies and
postponed worrying about possible inflation. European debt issues received enough bandages (and bailouts) to
sustain them, with the bulk of the pain yet to be felt by individuals; the translation is more discomfort for politicians
and the market. Recessions selectively returned, with unemployment remaining a global problem. In the post-U.S.
election period, the fiscal cliff was the key issue impacting global markets, with the U.S. debt issue returning in the
last few days of the year. At this point, the U.S. seems poised to go down the fiscal slope despite a last-minute deal
to awoid the fiscal cliff, with the exact impact of the bill stillunknown—higher taxes and less spending are still
possibilities. The markets, while affected, have managed to hold on to their gains—and given the progress in the
global economy owver the year—appear to have gained some footing. The test, of course, will come as austerity
plans gointo place. Atthis point, U.S. uncertainty is the issue of the day, but as the slope continues its slow
downward slide (as measures go into effect), politicians may alleviate the immediate difficulty, which—while a long
way from a solution—is typically accepted in the markets.

McGraw-Hill 2



MARKETATTRIBUTES | U.S. EQUITIES

In December, 43 of the 46 global markets posted gains, resulting in a 2.39% increase globally; excluding the U.S.’s
sub-par 1.05% gain, the gain would have been 3.49%. Deweloped markets accounted for 25 of the 43 gains (Israel
was off 4.65%), with emerging markets having 18 gainers and 2 decliners (Hungary declined 2.46% and Morocco fell
3.55%). Continuing to bolster developed markets were rebounding European markets. Portugal was up 10.55% in
December, posting a positive 2012 return of 3.03%, and Greece, up 9.12% in December, managed an impressive
2012 gain of 24.66%, but is still off 48.07% for the two-year period. Overall, developed markets added 2.07% for the
month, with the ex-U.S. gain being 3.14%. For the year, developed markets added 13.91% (13.73% ex-U.S.), with
their two-year return now positive at 4.58% (but still off 3.20% ex-U.S.). Emerging markets—while more mixed—did
better overall, gaining 4.85% in December. Emerging markets also ended the year up 15.27%, outperforming
deweloped markets. The emerging market two-year return, however, remains solidly in the red at -11.15%, as
2011’s loss continues to show its impact.
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Exhibit 1: Monthly Returns: December 31, 2012

Energy 532.96 0.52 -3.31 5.90 2.33 23.96 -11.62 150.54
Materials 237.62 2.89 2.04 6.59 12.24 18.92 -8.55 48.55
Industrials 328.75 2.26 2.96 6.03 12.46 35.29 -7.23 20.25
Consumer Discretionary 376.06 0.24 1.57 8.75 21.87 59.97 44.90 25.64
Consumer Staples 360.78 -2.54 -2.48 0.52 7.52 31.53 20.44 73.41
Health Care 462.95 -0.38 -0.50 5.03 15.19 27.81 13.00 41.67
Financials 221.24 4.56 5.32 12.09 26.26 14.17 -43.57 -31.23
Information Technology 463.82 -0.12 -6.21 0.39 13.15 25.12 12.68 -42.56
Telecommunication Services 146.04 -1.09 -7.06 -0.75 12.50 27.39 -13.20 -54.76
Utilities 177.66 -0.24 -3.91 -5.40 -2.91 12.45 -17.79 24.73
S&P 500 1426.19 0.71 -1.01 4.70 13.41 27.90 -2.87 -2.93
BTN I N I I ) oo Bl ]
Energy 695.36 5.28 3.64 14.49 -1.39 14.97 -18.08 296.30
Materials 291.69 4.08 5.97 12.91 19.94 49.67 23.74 162.86
Industrials 482.54 3.56 9.90 15.14 20.51 52.92 24.35 171.06
Consumer Discretionary 443.95 -1.00 1.39 9.71 21.54 61.19 47.88 123.19
Consumer Staples 862.71 0.83 13.09 11.28 14.76 74.03 54.56 395.19
Health Care 618.70 1.07 -1.60 8.28 26.33 55.90 40.05 249.72
Financials 514.14 1.85 1.06 3.26 14.12 21.64 -7.80 55.40
Information Technology 1119.05 2.92 2.31 5.63 14.78 33.96 24.15 32.80
Telecommunication Services 187.72 -1.95 -6.76 0.76 14.36 16.13 -35.36 -60.32
Utilities 306.13 -0.43 -1.48 0.67 1.71 25.87 12.08 121.00
S&P MidCap 400 1020.43 2.03 3.18 8.37 16.07 40.42 18.90 129.48
Swsmlcap o0 mee TGS MG OGS TIGH svewos) sveron TG
Energy 1213.24 2.00 -0.90 7.57 -0.29 47.18 28.65 680.72
Materials 324.22 5.47 6.20 16.18 24.01 32.03 -0.47 135.18
Industrials 529.85 491 8.26 14.79 20.13 42.22 18.53 165.01
Consumer Discretionary 303.55 2.05 1.04 10.29 23.13 60.99 37.35 123.97
Consumer Staples 855.92 -0.82 -3.45 -1.09 12.36 50.96 78.69 329.36
Health Care 828.04 0.90 -3.13 -0.87 13.02 56.76 37.11 357.38
Financials 559.32 2.90 1.05 4.18 14.08 33.83 -11.52 90.95
Information Technology 268.88 4.90 3.15 6.81 11.55 32.72 16.62 -1.68
Telecommunication Services 2.42 4.70 -9.26 5.44 3.25 -11.37 -78.85 -96.70
Utilities 485.39 0.58 -4.31 -1.98 -2.93 26.75 19.88 158.60
S&P SmallCap 600 476.57 3.12 1.83 6.99 14.81 43.27 20.61 140.94

Source: S&P Dow JonesiIndices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.
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Exhibit 2: Total Returns:December 31, 2012

1-Month 3-Month 6-Month 12-Month 3-Year (%) 5-Year (%) 10-Year (%)

(%) (%) (%) (%)

&S00 091 038 595 1600 3630 859 9858
S&P MidCap 400 2.19 3.61 9.25 17.88 46.70 28.51 172.20
SePSmallcapso0 830 222 773 1633 4842 2846 17026
S&P Composite 1500 1.10 0.03 6.28 16.17 37.57 10.77 106.21

Source: S&P Dow Jonesindices. Data asof Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.

BMI Member 1-Month (%) 3-Month (%) 6-Month (%) 1-Year (%) 2-Year (%)
Global 2.39 9.20 2.73 14.07 2.59

Source: S&P Dow JonesiIndices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.

McGraw-Hill 5



MARKETATTRIBUTES | U.S. EQUITIES

Exhibit 4: S&P Global Broad Market Index (BMI), Developed: December 31, 2012

BMI Member 1-Month (%) 3-Month (%) 6-Month (%) 1-Year (%) 2-Year (%)
Developed 2.07 8.83 2.40 13.91 4.58
Developed Ex-U.S. 3.14 12.70 5.38 13.73 -3.20
Portugal 10.55 28.16 12.97 3.03 -28.87
Greece 9.12 32.99 12.56 24.66 -48.07
Luxembourg 5.87 8.36 7.77 0.55 -34.08
Ireland 5.62 12.77 7.16 19.40 17.59
Austria 5.51 26.63 17.38 29.85 -16.68
Japan 4.84 3.48 4.97 5.58 -9.65
Spain 4.67 21.93 9.66 1.50 -15.52
Korea 4.65 14.94 4.15 18.88 5.92
Sweden 4.53 16.75 5.18 19.75 -2.42
Italy 4.44 17.94 10.28 11.03 -19.63
Germany 3.98 22.87 8.49 26.68 1.30
Finland 3.97 22.91 11.64 12.68 -24.61
France 3.43 18.06 10.56 18.22 -3.58
Netherlands 3.02 17.36 8.83 17.47 -1.82
Singapore 2.94 14.37 3.80 28.89 1.62
Australia 2.75 14.57 5.45 15.02 -3.05
Belgium 2.36 16.93 6.15 33.32 13.24
Denmark 2.34 15.25 2.99 29.40 7.01
United Kingdom 2.23 10.82 3.83 13.45 5.89
Norway 1.80 14.05 1.17 16.37 -4.64
Hong Kong 1.53 17.42 6.08 22.62 -2.11
Switzerland 1.52 16.13 7.85 18.13 7.01
New Zealand 1.41 21.32 5.30 26.46 21.59
Canada 1.34 9.88 -0.33 5.99 -9.59
United States 1.05 5.33 -0.34 14.03 13.09
Israel -4.65 6.24 0.09 3.10 -27.56

Source: S&P Dow Jonesindices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.
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Exhibit 5: Price-To-Earnings Ratios: December 31,2012

S&P 500 15.01 13.04 14.36 12.71
S&P 500 Consumer Discretionary 16.24 14.83 16.99 14.85
S&P 500 Consumer Staples 15.61 15.69 16.35 14.95
S&P 500 Energy 14.39 10.86 11.80 10.98
S&P 500 Financials 14.49 10.79 13.33 11.37
S&P 500 Health Care 12.62 12.93 14.29 13.23
S&P 500 Industrials 16.36 13.95 14.31 13.06
S&P 500 Information Technology 15.41 13.04 13.80 11.73
S&P 500 Materials 17.97 13.07 16.11 13.14
S&P 500 Telecommunication Services 17.50 18.95 19.04 16.37
S&P 500 Utilities 12.92 14.67 15.13 14.25
- 200 2011 Estiated 2012 Estimated 2013
S&P MidCap 400 20.66 17.48 18.52 15.47
S&P 400 Consumer Discretionary 20.02 18.51 17.97 15.15
S&P 400 Consumer Staples 15.77 16.31 17.02 14.86
S&P 400 Energy 25.11 15.10 19.26 14.49
S&P 400 Financials 25.85 22.11 20.15 18.19
S&P 400 Health Care 23.58 17.17 19.74 15.95
S&P 400 Industrials 18.83 14.74 15.57 13.58
S&P 400 Information Technology 21.24 18.06 21.91 15.95
S&P 400 Materials 17.28 15.39 17.50 13.64
S&P 400 Telecommunication Services 14.99 22.72 30.08 27.98
S&P 400 Utilities 15.07 17.48 15.70 15.23
- 0 2011 Estimated 2012 Estimated 2013
S&P SmallCap 600 24.46 20.16 21.22 16.06
S&P 600 Consumer Discretionary 24.96 18.81 20.18 15.48
S&P 600 Consumer Staples 20.39 20.78 18.15 16.24
S&P 600 Energy 25.58 19.90 39.56 16.56
S&P 600 Financials 50.98 25.17 20.67 17.56
S&P 600 Health Care 20.36 19.57 21.44 16.99
S&P 600 Industrials 22.36 16.86 18.01 14.84
S&P 600 Information Technology 21.61 23.20 28.27 15.83
S&P 600 Materials 22.23 16.62 19.82 15.59
S&P 600 Telecommunication Services 20.63 15.73 17.31 20.19
S&P 600 Utilities 15.74 16.52 16.87 15.43

Source: S&P Dow JonesIndices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.
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Exhibit 6: Operating EPS Changes: December 31,2012

S&P 500 7.45 2.29 -3.68 6.70 8.04 3.02 12.93
S&P 500 Consumer Discretionary 5.14 -1.49 10.62 11.11 11.41 6.39 14.36
S&P 500 Consumer Staples 2.85 1.67 3.99 4.14 5.53 3.18 9.38
S&P 500 Energy 6.57 -5.93 -28.21 12.75 -0.87 -5.76 7.39
S&P 500 Financials 4.80 10.89 -4.69 -0.74 19.59 2.28 17.23
S&P 500 Health Care 8.44 -3.02 2.99 9.32 1.92 4.25 8.03
S&P 500 Industrials 20.18 11.37 5.70 2.77 3.28 9.59 9.62
S&P 500 Information Technology 15.18 5.85 2.73 4.43 10.28 6.84 17.65
S&P 500 Materials -14.72 -18.01 -18.62 53.48 12.77 -8.89 22.58
S&P 500 Telecommunication Services -0.52 28.65 7.18 14.88 8.42 11.97 16.30
S&P 500 Utilities -5.40 -6.62 -11.38 4.31 3.36 -5.85 6.22
S&P MidCap 400 20.56 5.13 6.80 7.71 14.49 9.52 19.73
S&P 400 Consumer Discretionary 39.34 21.46 33.33 15.12 19.61 25.18 18.62
S&P 400 Consumer Staples -5.02 4.80 23.75 16.26 27.62 9.98 14.56
S&P 400 Energy 57.74 -38.38 -68.93 28.90 -3.94 -22.71 32.96
S&P 400 Financials 93.70 0.97 61.52 -15.00 -1.18 25.29 10.78
S&P 400 Health Care 29.92 14.92 -11.41 15.20 34.69 9.93 23.77
S&P 400 Industrials 27.19 19.04 15.23 -1.36 8.78 14.06 14.62
S&P 400 Information Technology -28.37 -4.84 -13.33 29.06 46.50 -5.41 37.42
S&P 400 Materials 5.59 1.26 7.49 9.09 5.74 5.44 28.31
S&P 400 Telecommunication Services 37.75 -30.86 -40.16 50.00 -19.23 -13.69 7.53
S&P 400 Utilities -13.31 26.56 27.94 16.52 17.38 13.17 3.08

S&P SmallCap 600 11.39 2.80 6.08 16.44 26.52 9.08 32.10
S&P 600 Consumer Discretionary 15.52 28.08 3.08 15.29 34.63 14.81 30.39
S&P 600 Consumer Staples 78.53 15.99 26.00 9.31 -8.64 28.61 11.79
S&P 600 Energy -11.45 -87.08 -85.40 46.33 21.22 -49.85 138.87
S&P 600 Financials 84.23 37.71 43.23 10.70 10.40 38.91 17.70
S&P 600 Health Care 6.21 6.44 4.15 -2.11 26.85 3.21 26.20
S&P 600 Industrials 10.78 6.63 10.95 22.42 20.96 12.42 21.38
S&P 600 Information Technology -37.31 -25.58 -7.60 46.70 110.43 -8.38 78.65
S&P 600 Materials -1.63 13.48 -4.31 6.87 17.45 4.01 27.08
S&P 600 Telecommunication Services 0.00 0.00 -25.00 50.00 -25.00 0.00 -14.29
S&P 600 Utilities -4.65 -29.42 10.08 0.61 3.93 -4.89 9.28

Source: S&P Dow JonesIndices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno

guarantee of future results.
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Exhibit 7: Breadth: December 2012
(Issues with monthly price changes as described by type)

S&P 500
Type Decembe! A"eg‘]gi;/; 3-Month Aveéﬁgi;/g FR 12/2011 A"eé‘:gi;ﬁ
Up 333 4.70 287 8.53 390 22.95
Down 167 -2.97 213 -6.84 107 -13.35
Up >=10% 30 15.33 91 17.37 271 30.67
Down <= -10% 5 -12.18 46 -16.97 52 -22.72
Up >=25% 4 30.64 13 35.13 130 45.77
Down <= -25% 0 0.00 6 -33.27 17 -37.77
Up >=50% 0 0.00 1 70.08 37 75.62
Down <= -50% 0 0.00 0 0.00 2 58.37
S&P MdCap 400

Type Decerber A"eg;‘]g‘:l;ﬁ 3-Month A"eg;‘]if];/; FR 12/2011 A"e(r;gi;{:
Up 273 4.88 249 9.99 281 27.29
Down 126 -3.44 151 -7.65 117 -16.40
Up >=10% 31 14.42 98 18.01 218 33.73
Down <= -10% 8 -16.41 40 -17.50 55 -29.66
Up >=25% 2 30.84 11 39.13 118 47.67
Down <= -25% 1 -35.96 6 -32.01 28 -42.92
Up >=50% 0 0.00 2 64.35 40 76.04
Down <= -50% 0 0.00 0 0.00 7 60.00
S&P SmaliCap 600

Type Becenber Aveéigi;ﬁ 3-Month Ave(’:ﬁgi;ﬁ FR 12/2011 A"e&gi;{g
Up 438 6.53 318 11.93 398 33.37
Down 160 -4.12 279 -10.25 200 -17.20
Up >=10% 87 15.86 147 20.56 317 40.61
Down <= -10% 17 -12.95 103 -19.74 117 -26.19
Up >= 25% 6 31.83 35 36.04 191 55.82
Down <= -25% 0 0.00 24 -33.18 51 -38.93
Up >=50% 0 0.00 4 63.39 73 87.51
Down <= -50% 0 0.00 1 -72.63 10 -58.52

Source: S&P Dow JonesiIndices. Data as of Dec. 31,2012. Chartsand graphsare provided forillustrative purposes. Past performance isno
guarantee of future results.
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Disclaimer

Copyright©2012 by S&P Dow JonesIndicesLLC, a subsidiary of The McGraw-Hill Companies, Inc., and/or itsaffiliates. All rightsreserved. S&P
500, S&P GSCI, S&P WCl and STANDARD & POOR'’S are registered trademarksof Standard & Poor'sFinancial ServicesLLC (‘S&P”), a
subsidiary of The McGraw-Hill Companies, Inc. Dow Jonesisa trademarkof Dow Jones TrademarkHoldingsLLC (“Dow Jones’). Trademarks
have been licensed to S&P Dow JonesIndicesLLC. Redistribution, reproduction and/or photocopyingin whole orin part are prohibited without
written permission. Thisdocument doesnot constitute an offer of servicesin jurisdictionswhere S&P Dow JonesIndicesLLC, Dow Jones, S&P or
theirrespective affiliates(collectively “S&P Dow JonesIndices’) do not have the necessary licenses. All information providedby S&P Dow Jones
Indicesisimpersonal and not tailored to the needsof any person, entity or group of persons. S&P Dow Jones|Indices receivescompensation in
connectionwith licensing itsindicesto third parties. Past performance of an indexisnot a guarantee of future results

Itisnotpossible to investdirectly in an index. Exposure to an asset class represented by an indexisavailable throughinvestable instruments
based on thatindex. S&P Dow JonesIndicesdoesnot sponsor, endorse, sell, promote or manage any investment fund or otherin vestment vehicle
thatisoffered by third partiesand that seeks to provide an investment returnbased on the performance of any index. S&P Dow JonesIndices
makes no assurance thatinvestment productsbased on the index will accurately trackindex performance or provide positive in vestmentreturns.
S&P Dow JoneslIndicesLLCis notaninvestment advisor, and S&P Dow JonesIndicesmakesno representation regarding the advisability of
investing in any such investment fund or otherinvestment vehicle. A decisionto invest in any such investment fund or other investmentvehicle
should notbe made inreliance on any of the statementsset forth in thisdocument. Prospective investorsare advised to make an investmentin any
such fund orothervehicle only after carefully considering the risks associated with investing insuch funds, asdetailedin an offering memorandum
or similardocument thatisprepared by oron behalfof the issuer of the investment fund or otherinvestment vehicle. S&P Do w JonesIndicesLLC
isnotatax advisor. A tax advisor should be consultedto evaluate the impact of any tax-exemptsecuritieson portfoliosand the tax consequences
of making any particularinvestmentdecision. Inclusion of a security within an index isnot a recommendation by S&P Dow Jone sindicesto buy,
sell, orhold such security, norisit considered to be investment advice.

These materialshave been prepared solely forinformational purposesbased upon information generally available to the public from sources
believedto be reliable. No content containedin these materials(includingindex data, ratings, credit-related analysesand data, model, software or
otherapplicationor output therefrom) or any part thereof (Content) may be modified, reverse -engineered, reproduced or distributed inany form by
any means, orstored in a database orretrieval system, withoutthe priorwritten permission of S&P Dow JonesIndices. The Contentshall notbe
used for any unlawful or unauthorized purposes. S&P Dow JonesIndicesand itsthird -party data providersand licensors(collectively “S&P Dow
JonesIndicesParties’) do not guarantee the accuracy, completeness, timelinessor availability of the Content. S&P Dow JonesIndicesPartiesare
notresponsible forany errors or omissions, regardlessof the cause, forthe results obtained from the use of the Content. THE CONTENT IS
PROVIDED ON AN “AS 1S”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 WITHANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow JonesIndices
Partiesbe liableto any party forany direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, orlosses (including, without limitation, lost income or lost profitsand opportunity costs) in connection withany use of the
Content even if advised of the possibility of such damages.

To the extent that regulatory authoritiesallow a rating agency to acknowledge in one jurisdiction a ratingissued in another jurisdiction for certain
regulatory purposes, S&P Ratings Servicesreserves the right to assign, withdraw or suspend such acknowledgement atany time andin itssole
discretion. S&P Dow JonesIndices, including S&P Ratings Servicesdisclaim any duty whatsoever arising out of the assignment, withdrawal or
suspension of an acknowledgement aswell asany liability forany damage alleged to have been suffered on account thereof.

Affiliatesof S&P Dow JonesIndicesLLC may receive compensationforitsratingsand certain credit-related analyses, normally from issuersor
underwritersof securitiesor from obligors. Such affiliatesof S&P Dow JonesIndicesLLC reserve the right to disseminateitsopinionsand
analyses. Public ratingsand analysesfrom S&P RatingsServicesare made available on itsWeb sites, www.standardandpoors.com (free of
charge), and www.ratingsdirect.com and www.qglobalcreditportal.com (subscription), and may be distributed through other means, including via
S&P Rating Servicespublicationsand third-party redistributors. Additional information about our ratingsfeesisavailable at
www.standardandpoors.com/usratingsfees.

S&P Dow JoneslIndiceskeeps certain activitiesof itsbusiness unitsseparate from each otherin orderto preserve th e independence and
objectivity of their respective activities. Asa result, certain businessunitsof S&P Dow JonesIndicesmay have information thatisnot available to
otherbusiness units. S&P Dow Jones Indiceshasestablished policiesand proceduresto maintain the confidentiality of certain non-public
informationreceived in connection with each analytical process.

In addition, S&P Dow JonesIndicesprovidesa wide range of servicesto, or relating to, many organizations, includingissuersof securities,
investment advisers, broker-dealers, investment banks, otherfinancial institutionsand financial intermediaries, and accordingly may receive feesor
othereconomic benefitsfrom those organizations, including organizationswhose securitiesor services they may recommend, rate, include in
model portfolios, evaluate or otherwise address.
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