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Index Education

Dividend Strategy with

Quality Yields —
The Dow Jones Dividend 100 Indices

Executive Summary

Dividend-paying stocks have been in focus over the past decade—
assets tracking passively managed dividend products have grown
substantially on the back of demand for yield and equity participation.
However, high-yielding companies without strong financial stability
may be prone to dividend cuts under the pressure from global
economic uncertainties and rising interest rates. Thus, an investment
strategy searching for high yield should consider focusing on quality
as well.

Among the different kinds of income-focused equity indices in the
market, the Dow Jones Dividend 100 Index Series takes a unique
approach. It seeks to track the performance of 100 high-dividend-
yielding stocks in each market covered that have a record of
consistently paying dividends, selected for solid fundamental
strength.

S&P DJI launched the Dow Jones U.S. Dividend 100 Index in 2011.
In 2021, we expanded the index series to international markets with
the launch of the Dow Jones International Dividend 100 Index. This
paper investigates the following potential benefits of the Dow Jones
Dividend 100 Indices.
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Sustainable dividends with financial quality. The indices not only seek to track
stocks with consistent dividend payouts, but they also apply a quality screen for the
sustainability of yields. They seek to achieve “quality yields” by requiring stocks to
have paid dividends for a minimum of 10 consecutive years, and by ranking stocks by
a composite score calculated from the cash-flow-to-total-debt ratio, return on equity
(ROE), dividend yield and five-year dividend growth rate. In addition to the
fundamental annual rebalancing, starting from July 2018, S&P DJl introduced a
monthly dividend review as an ongoing maintenance to ensure dividend sustainability.
Every month, stocks that have canceled their dividends will be removed from the
indices.

Dividend growth against future rising rates. A focus on dividend growth in an
environment where market participants are concerned about rising rates may be
important. Typically, high-yield equity strategies are biased toward rate-sensitive
sectors, which tend to pay out higher yields because of the leverage that they can take
on (mainly because of mature business models; e.g., Utilities). Such entities are
exposed when rates rise. Selection based on dividend growth helps to ensure that
firms that can develop their business and increase their payouts are favored in the
selection process. Such businesses are often well-managed companies, from both
capital structure and operational perspectives.

Investability. Differentiating the Dow Jones Dividend 100 Indices from other dividend
strategies are their strict size and liquidity screens and their weighting method, which
is based on a modified market capitalization approach. These attributes were chosen
with the goal of increasing index investability in terms of liquidity, capacity and
turnover. Size and liquidity screens could help to reduce the influence of smaller and
more distressed stocks on the portfolio, leading to a liquid basket of constituents. A
weighting method based on modified market capitalization could not only help
maximize the index capacity, but it also has potential to lead to a lower turnover than
alternatively weighted income indices, that weight constituents primarily by yield or
total dividends.

Exhibit 1 summarizes the construction methodology and ideas behind the Dow Jones Dividend
100 Indices, which seek to balance yield, quality, capacity and diversification.
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Exhibit 1: Construction Methodology for the Dow Jones Dividend 100 Indices

Category

Eligibility Screening

Yield Selection

Fundamental
Selection

Weighting

Monthly Dividend

Review

Rebalancing

Index Methodology

Screens for dividend payment consistency, size,
and liquidity:
—  Minimum 10 consecutive years ofdividend
payments
—  Minimum float-adjusted market capitalization
of USD 500 million
—  Minimum three-month average daily trading
volume of USD 2 million

Stocks that pass the screens are ranked in
descending order by indicated annual dividend
yield. Thetop halfare eligible for selection.

Stocks are then ranked by a composite score of
cash-flow-to-total-debtratio, ROE, dividend yield
and five-year dividend growth rate. Thetop 100
are selected as constituents.

Stocks are weighted by market capitalization, and
they are subject to a 4% individual stock weight
cap and a sectorweightcap (25% for U.S. and
15% for international markets)

Monthly dividend review to remove stocks that
have canceled or suspended their dividends

Annual rebalance in March

Source: S&P Dow Jones Indices LLC. Table is provided for illustrative purposes.

Intended Targets

— A prerequisite oftradability by
screening for astock’s capacity and
liquidity

— Arequirementofconsistentdividends
by screening for stocks that have paid
dividends for aminimumof 10
consecutive years

A focus on absolute yield by owning the
highest-yielding stocksthat pass the size,
liguidity and dividend payment consistency
screens

An emphasis on the quality factor, which is
relevantwhen considering acompany's
ability to generate free cash flow so that a
dividend can be sustained and potentially
increased

An attention to representativeness by using
a modified market cap weighting so that
distressed smaller-cap firms don'tdominate
the strategy

An on-going maintenance to ensure dividend
sustainability

A key element for reducing turnover

Return from Dividends and Capital Gains

The two things that market participants tend to care most about when using any income
strategy are yield and capital gain. The Dow Jones Dividend 100 Indices have delivered both
better yields and comparable capital gains over the long term when compared with their

benchmarks.

For the period between June 30, 2001, and June 30, 2023, the total return of the Dow Jones
U.S. Dividend 100 Index, which assumes theoretical reinvestment of dividends, was 11.7%
annualized, outperforming its benchmark’s 10.2%, as measured by the Dow Jones U.S. Broad
Stock Market Index (see Exhibit 2).1 In the international market, the Dow Jones International

Dividend 100 Index outperformed its benchmark, the S&P Global Ex-U.S. LargeMidCap, in
terms of price return and total return over the past 15 years.2

The difference between the total return and the price return represents the dividends paid out,
although the effectis a bit magnified due to capital appreciation of the theoretical reinvested
dividend portion. For the Dow Jones U.S. Dividend 100 Index and the Dow Jones U.S. Broad

1

The Dow Jones U.S. Dividend 100 Index was launched on Aug.31, 2011. The foregoing informationis based on back-tested data.

2 The Dow Jones International Dividend 100 Index was launched on March 22, 2021, with its first value dated back to March 31, 2005.
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Stock Market Index, the difference was 3.7% and 2.0% over the past 20 years, respectively.
For the Dow Jones International Dividend 100 Index and the S&P Global Ex-U.S.
LargeMidCap, the difference was 4.7% and 3.1% over the past 15 years, respectively. The
Dow Jones Dividend 100 Indices had a higher yield spread over time.

Exhibit 2: Risk/Return Profiles
U.S.

Dow Jones U.S. Dividend

Period 100 Index

Dow Jones U.S. Broad
Stock Market Index

Total Return Price Return Total Return Price Return

Annual Return (%)

3-Year 15.91
5-Year 11.85
7-Year 11.98
10-Year 11.81
15-Year 11.79
20-Year 11.68
Annual Volatility (%)

3-Year 17.08
5-Year 18.07
7-Year 15.82
10-Year 14.42
15-Year 15.32
20-Year 13.91
Risk-Adjusted Return

3-Year 0.93
5-Year 0.66
7-Year 0.76
10-Year 0.82
15-Year 0.77
20-Year 0.84

Maximum Drawdown (%)

15-Year -44.47

11.90
8.01
8.23
8.16
8.08
8.00

17.03
18.04
15.79
14.39
15.33
13.91

0.70
0.44
0.52
0.57
0.53
0.58

-47.44

13.82
11.33
12.81
12.28
10.63
10.16

18.51
19.41
16.82
15.36
16.63
15.19

0.75
0.58
0.76
0.80
0.64
0.67

-50.84

12.11
9.49
10.87
10.27
8.54
8.12

18.49
19.41
16.81
15.35
16.63
15.19

0.66
0.49
0.65
0.67
0.51
0.53

-52.34

Total Return

11.49
8.91
9.24
7.75
6.70

15.64
15.27
13.66
13.15
15.34

0.73
0.58
0.68
0.59
0.44

-49.58

International

Dow Jones International
Dividend 100 Index

Price Return

6.25
4.02
4.48
3.13
1.99

15.73
15.35
13.73
13.18
15.32

0.40
0.26
0.33
0.24
0.13

-52.66

S&P Global Ex-U.S.
LargeMidCap

Total Return

7.63
4.07
6.87
5.35
3.50

16.81
17.29
15.29
14.65
18.04

0.45
0.24
0.45
0.36
0.19

-56.84

Price Return

451
1.02
3.76
2.29
0.43

16.89
17.38
15.38
14.70
18.05

0.27
0.06
0.24
0.16
0.02

-58.53

Source: S&P Dow Jones Indices LLC. Data as of June 30, 2023. Past performanceis no guarantee of future results. Index performance
based on total and price returnsin USD. The Dow Jones U.S. Dividend 100 Index was launched Aug. 31,2011. The Dow Jones U.S. Broad
Stock Market Index was launched Feb. 28, 2005. The Dow Jones International Dividend 100 Index was launched March 22, 2021. The S&P
Global Ex-U.S. LargeMidCap was launched Dec. 29, 1994. Alldata priorto index launch dates is back-tested hypothetical data. Table is
provided forillustrative purposes and reflects hypothetical historical performance. Please see the Performance Disclosure atthe end of this
document for more information regarding the inherent limitations associated with back-tested performance.

The back-tested data in Exhibit 2 shows that the Dow Jones Dividend 100 Indices delivered
higher total returns than their respective benchmarks over short- and long-term horizons. The
indices also showed reduced risk, as measured by volatility and drawdown. As a result, the
historical outperformance may be considered higher in terms of risk-adjusted returns. Over the
past 15 years, the risk-adjusted total returns (the ratio of total annual return to annual volatility)
of the U.S. and international versions were 0.77 and 0.44, respectively, which were
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significantly greater than that of their respective benchmarks. We believe this effect may come
from the defensive nature of the income strategy and the quality tilts that are uniquely carried
by the Dow Jones Dividend 100 Indices.

Quality

With their focus on the quality factor during stock selection, the Dow Jones Dividend 100
Indices demonstrated improved financial strength in terms of profitability and earnings quality
compared with their benchmarks (see Exhibit 3).

Exhibit 3: Improved Financial Strength

u.s. International
25.9 148 14.6 141
11.7
19.3
151 15.8
4.3 25
2.9 11
ROE Net Margin Earnings Variability ROE Net Margin Earnings Variability
® Dow Jones U.S. Dividend 100 Index B Dow Jones International Dividend 100 Index

Dow Jones U.S. Broad Stock Market Index S&P Global Ex-U.S. LargeMidCap

Source: S&P Dow Jones Indices LLC and FactSet. Data as of June 30, 2023. Past performanceis no guarantee of future results. Earnings
variability is calculated as the standard deviation of EPS overthe past five years. The Dow Jones International Dividend 100 Index was
launched March 22, 2021. Alldata priorto index launch date is back-tested hypothetical data. Charts are provided for illustrative purposes
and reflect hypothetical historical performance. Please see the Performance Disclosure at the end of this documentfor more information
regarding the inherent limitations associated with back-tested performance.

As companies with financial stability are more likely to endure difficult economic environments,
quality tilts may provide some downside protection during depressed times. Since 2000, the
Dow Jones U.S. Dividend 100 Index outperformed the benchmark in each of the major equity
market drawdowns (see Exhibit 4). While lacking data during the Tech Bubble, the
international version significantly outperformed its benchmark during the Global Financial
Crisis, Q4 2018, the 2020 COVID-19 sell-off and the recession period post COVID-19.

Index Education 5
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Exhibit 4: Performance during Major Historical Drawdowns

U.S. International

Pl Dow Jones U.S. Dow Jones U.S.Broad Dow Jones International S&P Global Ex-U.S.

Dividend 100 Index Stock Market Index Dividend 100 Index LargeMidCap
Tech Bubble
(August 2000-September 2002) 17.12 -44.33 ) )
Global Financial Crisis
(October 2007-February 2009) -A4.47 -50.84 -49.58 -56.84
(Er\x;?c?he-ﬁ;eee;cen[)oe)bt e -8.67 -11.15 -12.22 -12.16
Q42018
(September-December 2018) -10.59 -14.31 8.84 -11.22
2020 COVID-19 Sell-Off
(January-March 2020) -20.09 -20.84 -17.17 -21.02
Post COVID-19 Recession
(December2021-September -15.68 -24.88 -20.42 -26.07

2022)

Source: S&P Dow Jones Indices LLC. Data as of June 30, 2023. Performance based on monthly total returns in USD. Past performance is
no guarantee of future results. The Dow Jones U.S. Dividend 100 Index was launched Aug.31, 2011. The Dow Jones U.S. Broad Stock
Market Index was launched Feb. 28, 2005. The Dow Jones International Dividend 100 Index was launched March 22, 2021. All data priorto
index launch dates is back-tested hypothetical data. Table is provided forillustrative purposes and reflects hypothetical historical
performance. Please see the Performance Disclosure at the end of this document for more information regarding the inherentlimitations
associated with back-tested performance.

Balanced Sector Weights

The Dow Jones Dividend 100 Indices’ focus on the quality of dividend payers and dividend
growth has resulted in a diversified distribution of names across sectors (see Exhibit 5). Unlike
high-yielding strategies that often significantly underweight sectors like Information Technology
and Health Care, the U.S. and international versions of Dow Jones Dividend 100 Indices have
fair weights in these growth sectors. Meanwhile, the U.S. version is less biased toward rate-
sensitive sectors such as Utilities.

Exhibit 5: Balanced Sector Weights

uU.S. International
0 01 02 03 0 01 02 03
Information Technology === Financials m—————
Hee.dth C.are Industrials [——
' F|n§n0|als Consumer Discretionary ===
Consumer Discretionary == Information Technology ==
Industrials Health Care
Communication Services === Consumer Staples | ——
Consumer Staples Materials ———————
Energy == Communication Services
Real Estate Energy ™
Materials === Utiliies |——
Utiliies } Real Estate &
B Dow Jones U.S. Dividend 100 Index B Dow Jones International Dividend 100 Index
Dow Jones U.S. Broad Stock Market Index S&P Global Ex-U.S. LargeMidCap
Source: S&P Dow Jones Indices LLC. Data as of June 30, 2023. Charts are provided forillustrative purposes.
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Moderate Turnover

Over the 10-year period, the average one-way turnover at annual rebalancing forthe Dow
Jones Dividend 100 Indices was 21.4.4% and 23.6% for the U.S. and international versions,
respectively, which is a moderate rate (see Exhibit 6).

Exhibit 6: Moderate Turnover

International

40.0
— __ 400
& 350 g
=y o 35.0
B c
2 300 'S
© S 300
< o

25.0 <
3 2 250
o 4
w 200 -
©
@ g 20.0
g 150 g 150
g ©
2 100 3 10.0
£ £
£ 50 I I £ 50
= >
2 o0 S o0
() < Te) [{e] ~ [ee] )] o N 32 ! < n © M~ [ee] (o] o — [ [92]
c — — - — — — [aN] N o N ] — — — — — - N [aN] [aN] o
o o o o o o o o o o o = o o o o o o o o o o

N N N N N [qV] N N N N O [qV] N N N N N N N N
mmmmmm Dow Jones U.S. Dividend 100 Index mmmmmm Dow Jones International Dividend 100 Index
Average = 21.4 Average = 23.6

Source: S&P Dow Jones Indices LLC. DatafromJan. 1,2011,to June 30, 2023. Charts are providedforillustrative purposes.

Yield Opportunity and Income Diversification in
International Markets

In 2021, S&P DJllaunched the Dow Jones International Dividend 100 Index to complement
the existing U.S. version in terms of yield opportunity and income diversification.

One strong rationale for considering international dividend stocks is the potential higher yield
opportunity. While the indicated dividend yield for U.S. broad market (as measured by the
S&P 500%) was 1.57% as of June 30, 2023, many other countries such as the U.K., Australia
and Canada provided dividend yields above 2.5% (see Exhibit 7). Benefited from the wider
opportunity set, the Dow Jones International Dividend 100 Index delivered a trailing dividend
yield of 4.5% on average over the past five years, higher than the 3.3% of the U.S. version
(see Exhibit 8).

Index Education 7
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Exhibit 7: Yield Opportunity in International Market
Top 10 Countriesfrom S&P Global BMI by Float Market Cap
500
450
4.00
350

3.00
250
2.00
150 1.30
1.00
0.50
0.00

Australia Canada  Germany Switzerland France China Japan India

Indicated Dividend Yield (%)

Source: S&P Dow Jones Indices LLC. Data as of June 30,2023. The U.K., Australia, Canada, Switzerland, France, Germany, Japan, China,
U.S., and India markets are represented by the S&P United Kingdom BMI, S&P Australia BMI, S&P/TSX Composite, S&P Switzerland BMI,
S&P France BMI, S&P Germany BMI, S&P Japan BMI, S&P China BMI, S&P 500, and S&P India BMI, respectively. Past performanceis no
guarantee of future results. Chartis provided for illustrative purposes.

Exhibit 8: Higher Dividend Yield Offered by the Dow Jones International Dividend 100
Index than the Dow Jones U.S. Dividend 100 Index

__ 6
S
-
oL 5
>
e}
5
- 4
2
[a)
ey
E 3
o
=
8 2
[o)
=
T 1
'_
0
[ee] (o) o — N ™
— — [aY] o N N
o o o o o o
N N N N N N
Dow Jones U.S. Dividend 100 Index Dow Jones International Dividend 100 Index
-------- U.S. Average = 3.3 =eece-e International Average =4.5

Source: S&P Dow Jones Indices LLC. Data as of June 30,2023. Past performanceis no guarantee of future results. The Dow Jones
International Dividend 100 Index was launched March 22, 2021. Alldata priorto index launch dates is back-tested hypothetical data. Chartis
provided forillustrative 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.

Secondly, the U.S. market is dominated by the Information Technology and Health Care
sectors. The two sectors made up 40% of the U.S. market as of June 30, 2023 (see Exhibit 9).

Index Education 8
For use with institutions only, not for use with retail investors.



Dividend Strategy with Quality Yields July 2023

Allocating to international markets could introduce country diversification and help to reduce
sector concentration, thus improving the diversification of the income source.

Exhibit 9: Sector Weights in U.S. and International Broad Equity Markets

= = L B

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Sector Weight

B Communication Services Consumer Discretionary B Consumer Staples = Energy
H Financials Health Care H |ndustrials = Information Technology
m Materials m Utilities m Real Estate

Source: S&P Dow Jones Indices LLC. Data as of June 30,2023. Chartis provided forillustrative purposes.

The Dow Jones International Dividend 100 Index is designed to measure a diverse range of
countries across global markets (see Exhibit 10). To avoid concentration at the stock and
regional levels, single stock weights are capped at 4% and emerging market weights are
capped at 15%. As of June 30, 2023, EMEA and APAC made up about 51% and 39% of the
index weight, respectively. Regional diversification may be helpful in offsetting risks
associated with political and economic events in the U.S.

Exhibit 10: Country Weights in the Dow Jones International Dividend 100 Index (%)

Dow Jones International Dividend 100 Index

Finland, 3.3 Others, 12.6

China, 4.2

Australia, 13.4

Germany,

74 Japan, 12.3

Canada, 9.6

Source: S&P Dow Jones Indices LLC. Data as of June 30,2023. Chartis provided forillustrative purposes.
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From a sector perspective, the international version could complement the U.S. version with
higher weights in Materials and Communication Services, but lower weights in Information
Technology and Health Care(see Exhibit 11).

Exhibit 11: Sector Weights in the Dow Jones Dividend 100 Indices

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%
Sector Weight

B Communication Services Consumer Discretionary B Consumer Staples Energy
H Financials Health Care B |ndustrials Information Technology
= Materials Utiliies ® Real Estate

Source: S&P Dow Jones Indices LLC. Data as of June 30,2023. Chartis provided forillustrative purposes.

Combining the Dow Jones Dividend 100 Indices
with Core

Introducing the Dow Jones Dividend 100 Indices to core equity strategies may help to improve
the efficiency of investment outcomes. This is because the core equity and the Dow Jones
Dividend 100 Indices tend to have moderate to low correlation with each other. We
demonstrate this point by starting with two typical, hypothetical portfolios:

— A hypothetical U.S. portfolio that allocates 100% to the S&P 500, and
— A hypothetical international portfolio that allocates 100% to the S&P Global Ex-U.S.
LargeMidCap.

Exhibit 12 shows the risk/return curves of various combinations of the Dow Jones Dividend 100
Indices and the two hypothetical portfolios indices for the period from March 31, 2005, to June
30, 2023.

The U.S. portfolio allocating 100% to the S&P 500 generated a 9.7% annualized total return,
with 15.2% annualized volatility. When shifting weight to the Dow Jones U.S. Dividend 100
Index from the S&P 500 in increments of 10%, the curve shows an improvement in the

Index Education 10
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risk/return profile. In the studied period, a 30%/70% allocation increased the total return by 75
bps and reduced the volatility by 0.8%.

Similar improvement can be observed for the international portfolio. When introducing Dow
Jones International Dividend 100 Index in increments of 10%, the total return was significantly
improved with reduced volatility, thus moving the risk/return dot toward the upper left.

Exhibit 12: Risk/Return Efficient Frontier

U.S. International
10.8 0-100 10.0
0-90 95 Dow Jones
Dow Jones U.S. ’ International
10.6 20-80 piyidend 100 Index 9.0 Dividend 100
< g s.
S 104 < 85 10100 S&P Global
S é 80 Ex-U.S.
E I LargeMidCap
- 10.2 3 75
8 70-30 S&P500 N
© © 70
2 2
< 10.0
2 S 65
6.0
9.8 100-0 100-0
55
9.6 5.0
@ T v © ~ o o 9 <« o 1 -t it et st N 0
§ ¥ < & < < S w8 o8 08 08 < 15 I © © ~ ~
— — — — — — — — — — — — — — — — — —
Annualized Volatility (%) Annualized Volatility (%)

All portfolios are hypothetical.

Source: S&P Dow Jones Indices LLC. Data from March 31, 2005, to June 30, 2023. Performance based on monthly total returnsin USD.
The Dow Jones U.S. Dividend 100 Index was launched Aug. 31, 2011. The Dow Jones International Dividend 100 Index was launched March
22,2021. Alldata priorto index launch dates is back-tested hypothetical data. Past performance is no guarantee of future results. Chartis
provided forillustrative 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.

Conclusion

The Dow Jones Dividend 100 Indices are designed to measure quality dividend payers in the
U.S. or international markets. The characteristics of these indices can be important in an
unstable economic environment and when market participants fear rising rates. The modified
market capitalization weighting approach used by the index has also provided the index with a
higher capacity and reduced turnover rate when compared with other alternatively weighted
strategies, historically. Available for U.S. and international markets, the Dow Jones Dividend
100 Indices could enable market participants to enjoy yield opportunity in international markets
and benefit from diversification.

Index Education 11
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Appendix

Exhibit 13: Index Characteristics

July 2023

Dow Jones U.S. Dow Jones U.S. Dow Jones S&P Global Ex-
Index Fundamentals Dividend 100 Broad Stock International u.s.

Index Market Index Dividend 100 Index LargeMidCap
Indicated Annual Dividend Yield (%) 3.77 1.50 5.27 3.02
ROE Trailing 25.91 15.08 14.83 11.66
Number of Constituents 100 2524 100 3058
Constituent Market Cap (USD Millions)
Mean Total Market Cap 45,244.69 18,270.46 24,493.08 14,530.01
Largest Total Market Cap 361,652.39 3,050,896.33 214,777.82 2,080,811.58
Smallest Total Market Cap 424.26 4,58 1,074.19 7.56
Median Total Market Cap 9,5659.43 2,820.56 9,046.59 5,784.01
Weights
Largest Constituent (%) 4.30 6.63 4.27 1.36
Top 10 Constituents (%) 40.81 26.20 41.03 10.45

Source: S&P Dow Jones Indices LLC. Data as of June 30, 2023.
illustrative purposes.

Past performanceis no guarantee of future results. Table is provided for

Exhibit 14: Historical Sector Weights of the Dow Jones U.S. Dividend 100 Index and Dow
Jones U.S. Broad Stock Market Index

Dow Jones U.S. Dividend 100 Index Dow Jones U.S. Broad Stock Market Index

100% 100%
B Real Estate
90% 9
° = Utilities 90%
80% B Materials 80%
70% ® [nformation Technology 70%
= 60% ® Industrials 60%
(2] —
2 50% S 50
= oV Health Care 2 50%
=
40% H Financials 40%
30% = Energy 30%
20% B Consumer Staples 20%
10% Consumer Discretionary 1o

0% = Communication Services (g,

23535338888 2 3335338¢8¢9 8
N N NN N N N N N N N N N NN NN N NN NN

Source: S&P Dow Jones Indices LLC. Data from March 31, 2013, to June 30, 2023. Chatrts are provided for illustrative purposes.
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Exhibit 15: Historical Sector Weights of the Dow Jones International Dividend 100 Index
and S&P Global Ex-U.S. LargeMidCap

Dow Jones International Dividend 100 Index S&P Global Ex-U.S. LargeMidCap
100% 100%
m Real Estate
90% 90%
= Utilities
80%
80% ® Materials
70% = Information Technology 0%
60% ®m Industrials 60%
= =
.g 50% Health Care '% 50%
2 o =
40% B Financials 40%
30% = Energy 30%
20% B Consumer Staples 20%
Consumer Discretionary
10% 10%
B Communication Services
0% 0%
™ < n © N~ [ee] (o] o — N [42] ™ < [Te) © N~ [ee) (o] o — N [s2]
I — — — — — — o ol ol ol — — I — — — — [aN] [aY) [aN] N
SRERERZERRER SEREERRRSRR

Source: S&P Dow Jones Indices LLC. Data from March 31,2013, to June 30, 2023. The Dow Jones International Dividend 100 Index was
launched March 22, 2021. Alldata priorto index launch dates is back-tested hypothetical data. Charts are provided for illustrative purposes
and reflects hypothetical historical performance. Please see the Performance Disclosure at the end of this documentfor more information
regarding the inherent limitations associated with back-tested performance.
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Performance Disclosure/Back-Tested Data

The Dow Jones U.S. Dividend 100 Index was launched Aug. 31, 2011. The Dow Jones U.S. Broad Stock Market Index was launched Fe b. 28,
2005. The Dow Jones International Dividend 100 Index was launched March 22, 2021. The S&P Global Ex-U.S. LargeMidCap was launched
Dec. 29, 1994. Allinformation presented priorto an index’s Launch Date is hypothetical (back-tested), notactual performance. The back-test
calculations are based on the same methodology that was 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 methodolog y rules may be
relaxed to capture a large enough universe of securities to simulate the targetmarket the index is designedto measure or strategy the indexis
designed to capture. For example, market capitalization and liquidity thresholds may be reduced. Complete index methodology details are
available at www.spglobal.com/spdii. Past performance of the Index is not an indication of future results. 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 referto the methodology forthe 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 allindex calculations. Back-tested performanceis 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) fora 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 whenthe values of an index are first considered live: index values provided for
any date ortime 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, forexample via the company’s public website orits data
feed to external parties. For Dow Jones-branded indices introduced priorto May 31, 2013, the Launch Date (which priorto 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 methodol ogy, but that
may have been priorto 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 stillin early stages of de velopment, certain datapoints usedto
calculate S&P DJI's ESG indices may not be available forthe entire desired period of back-tested history. The same data availability issue
could be true forotherindices 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 curren tly not
involved in a specific business activity (also known as “product involvement”) were neverinvolved 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 referto the FAQ. The methodology and factsheets of any index that employs backward assumption in the
back-tested history will explicitly state so. The methodology willinclude 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 ordiscussed butdoes notmanage actual assets. Index returns do not reflect payment
of any sales charges orfees an investor may pay to purchase the securities underlying the Index orinvestment funds thatare 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 lowerthan the Index performance shown. As a simple example, if an index returned 10% on a US $100,000 investment
fora 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 theinvestmentplus
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) forthe year. Over a three -year period, an annual 1.5% fee
taken atyear end with an assumed 10% return peryearwould 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

© 2023 S&P Dow Jones Indices. Allrights reserved. S&P, S&P 500, SPX, SPY, The 500, US500, 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,GLOBALTITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P
MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX,
PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR are registered trademarks of S&P Global, Inc. (“S&P Global’) orits 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 reproductio n in whole or
in part are prohibited without written permission of S&P Dow Jones Indices LLC. This documentdo es not constitute an offer of servicesin
jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jo nes Indices”)
do not have the necessary licenses. Exceptfor certain customindex 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 compens ationin
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.

Itis 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 aninvestment returnbased on the performance of any index. S&P
Dow Jones Indices makes no assurance thatinvestment products based on theindex will accurately track index performance or p rovide
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 investmentfund or otherinvestment vehicle. A decision to invest in any such investment
fund or otherinvestment vehicle should not be madein 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) ortax 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, orhold such
security, commodity, crypto currency or otherasset, noris it considered to be investment advice or commodity trading advice.

These materials have been prepared solely forinformational purposes based uponinformationgenerally available to the public and from
sources believed to be reliable. No content containedin these materials (including index data, ratings, credit-related analyses and data,
research, valuations, model, software orotherapplication or output therefrom) orany 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 | ndices 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 omissio ns, regardless of the
cause, forthe results obtained fromthe use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS”BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIMANY 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 ORDEFECTS, 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 forany
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fee s, orlosses
(including, without limitation, lost income or lost profits and opportunity costs) in connectionwith 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 otherin orderto preserve the independence
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have info rmationthatis 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, orrelating to, many organizations, includingissuers of securities,
investment advisers, broker-dealers, investmentbanks, other financial institutions and financial intermediaries, and accordingly may receive
fees or othereconomic benefits from those organizations, including organizations whose securities or services the y may recommend, rate,
include in model portfolios, evaluate or otherwise address.
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