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COMMENTARY

* U.S. markets were whipsawed in June by an early-month sell-off in tech stocks coupled with anxiety over inflation and Fed hawkishness, concluding with a
sharp upturn in the final trading week. The movements in implied volatility mirrored market gyrations, with the VIX® increasing to a high of 22.22 on June
10th, and then retreating to close the month at 16.45 after a framework to reopen Hormuz helped stabilize sentiment.
* Previously surging semiconductors came under pressure after Broadcom’s earnings beat and guidance fell short of elevated expectations, but recovered
later with an enthusiastic response to blockbuster results from Micron. As investors reassessed the durability and valuation of Al-related earnings across the
value chain and looked ahead to Q2 earnings reports, implied dispersion (DSPX®) climbed to a one-year high of 44.44.
* Realized calendar month dispersion decreased across the capitalization spectrum, but remained at historically high levels, while correlations and realized
volatility rose across regions, with particularly acute moves in Pan Asia's semiconductor-heavy markets.
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KEY Dispersion, correlation and volatility shown in relation to the median and 5th, 25th, 75th and 95th percentile of monthly values (over the
25h%ie  Current 95" %ile period Jan 2007 to date). Dispersion and volatility are annualized, correlation is the absolute level during the past month.

S&P 500 REALIZED DISPERSION INDICES

Level M+/-
1-Day Dispersion 38.35 W -11.89 S&P Dow Jones Indices provides and maintains indices specifically reporting the dispersion of S&P 500
30-Day Dispersion 4516 W 716 constituent total returns over each trading day, and over each rolling 30-calendar-day period, respectively.

S&P 500 IMPLIED VOLATILITY AND IMPLIED DISPERSION INDICES

Level IM+/-
Volatility Index (VIX®) 16.45 o113 The Choe Volatility Index (VIX), the Cboe S&P 500 Dispersion Index (DSPX) and the Choe S&P 500
Constituent Vol (VIXEQ) 47.39 N 267 Constituent Volatility Index (VIXEQ) measure market expectations for S&P 500 index volatility, index
i i i latili ivel h b
Dispersion Index (DSPX) 4444 A 243 dispersion, and average constituent volatility, respectively, over the next 30 days

Source: S&P Dow Jones Indices as of Jun 30, 2026 * See "Notes" for explanations and defintions.
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MAJOR BENCHMARKS - CALENDAR MONTH STATISTICS - PAST FIVE YEARS

June 30, 2026

S&P 500 S&P MidCap 400 S&P SmallCap 600
100% 100% 250% —
—— Dispersion —— Dispersion — Dispersion
75% 75% 200%
’ " ° " —— Volatility
— Volatility —— Volatility 150%
50% 50%
100%
25% 25% 50% : N : o , : A :AQ Q —/:
0% T T T T T 0% T T T T T 0% T T T T T
Jun-21 Jun-22  Jun-23  Jun-24  Jun-25  Jun-26  Jun-21 Jun22 Jun-23  Jun-24  Jun-25  Jun-26 Jun-21 Jun-22 Jun-23  Jun-24  Jun-25  Jun-26
1.0 1.0 1.0
——Correlation ——Correlation ——Correlation
08 08 0.8
0.6 06 0.6
04 04 04
02 02 02
0.0 0.0 0.0
S&P/TOPIX 150 S&P Emerging BMI S&P Europe 350
100% 100% 100%
——Dispersion ——Dispersion ——Dispersion
5% 5% 5%
——Volatility ——Volatility —— Volatility
50% 50% 50%
0% - T T T T T 0% T T T T T 0% - T T T T T
Jun-21 Jun-22 Jun-23  Jun-24 Jun-25  Jun-26 Jun-21  Jun-22  Jun-23  Jun-24  Jun-25  Jun-26 Jun21 Jun-22  Jun-23  Jun-24  Jun-25  Jun-26
1.0
1.0 . 1.0
——Correlation 08 — Correlation ——Correlation
08 B 0.8
06 06 06
04 04 04
02 " /\M’\/’\/\fv\,\/\,j\_J\\,./\j\' 0
0.0 00 0.0
S&P United Kingdom S&P/ASX 200 S&P/TSX Composite
100% 100% 100%
——Dispersion —— Dispersion —— Dispersion
75% 75% 75%
—— Volatility —— Volatility —— Volatility
50% 50% 50%
25% 25% 25%
0% . . . ! | 0% | | | | | 0% ‘ ‘ ‘ . .
Jun-21 Jun-22 Jun-23  Jun-24  Jun-25  Jun-26 Jun-21 Jun22 Jun-23  Jun-24  Jun-25  Jun-26 Jun21  Jdun22  Jun23  Jun24  Jun25  Jun-26
1.0 1.0 1.0
——Correlation ——Correlation ——Correlation
038 0.8 0.8
06 06 06
04 04 04
02 02 02
0.0 0.0 0.0

Source: S&P Dow Jones Indices as of Jun 30, 2026 * See "Notes" for explanations and defintions.
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S&P 500 - 12M TRAILING AVERAGES & ACTIVE RETURN DIFFICULTY
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Source: S&P Dow Jones Indices as of Jun 30, 2026 * See "Notes" for explanations and defintions.

NOTES
Definitions

Dispersion for each index is the annualized, index-weighted standard deviation of the index constituents' total returns. See "Dispersion: Measuring Market
Opportunity" for a formal definition of dispersion and more information on its uses.

Index-level dispersion can be measured over different periods, such as single trading day, a calendar month, or a 30-calendar-day period. It is reported as a statistic
relevant to a particular index, such as the S&P 500.

In 2025, S&P Dow Jones Indices launched two distinct indices whose daily index levels were equal to the single-trading day S&P 500 dispersion, and rolling 30-
calendar-day S&P 500 dispersion. Further details may be found in the relevant Index Methodology.

Correlation for each index measures the correlation among the daily returns of the index constituents during the month, calculated via th e ratio of index variance to the
index-weighted average constituent variance. See "At the Intersection of Diversification, Volatility and Correlation" for a more detailed explanation of the calculation.

Volatility for each index is the annualized standard deviation of daily index price returns during the month. See "The Landscape of Risk” for details on the relationship
of correlation, volatility and dispersion.

Implied Volatility and Dispersion Indices: The Cboe Volatility Index (VIX) is produced and maintained by Cboe. S&P Dow Jones Indices and Cboe collaborated to
design and launch the Cboe S&P 500 Dispersion Index (DSPX) and the Cboe S&P 500 Constituent Volatility Index (VIXEQ) in 2023 and 2024, respectively. The
VIXEQ Index represents the index-weighted root-mean-square average implied volatility of a representative basket of S&P 500 constituents with sufficient options
liquidity to consistently calculate a constituent-level VIX. The DSPX Index is the square root of the difference between the squared VIX and VIXEQ index levels, and

provides a level of 30-calendar-day dispersion that is "implied" by the relative difference in prices between single stock options and index options. Further details may
be found in the relevant Index Methodology.

Required Incremental Return From Concentrated Active (in Dispersion Units) provides the excess return, in multiples of 12M trailing average dispersion, required
from a concentrated position in a single index constituent with 12M trailing volatility equal to the index-weighted average, such that the ratio of return to volatility of the

position matches that of an investment with volatility matching the index's trailing 12M volatility, and an annual return of 10%. For further details, see "The Active
Manager's Conundrum".

Measurement Periods For Historical Ranges (p1)

The time period over which the median and percentiles of dispersion and correlation are measured begins with January, 2007 and ends with the current month except
in the case of the S&P GCC Composite Shariah (which has a history to April, 2007).
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General Disclaimer

© 2026 S&P Dow Jones Indices. All rights 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, GLOBAL TITANS, 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, FSYND, SOVX, CRITS, CRITR are registered trademarks of S&P
Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are trademarks of Dowv Jones Trademark Holdings LLC
(“Dow Jones”). These trademarks together with others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without
written permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow
Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. Except for certain custom index calculation services, all information
provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in
connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not an indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable instruments based on that index. S&P Dow
Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an
investment return based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track index
performance or provide positive investment returns. 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 investment vehicle. A decision to invest in any such investmert fund or other investment vehicle should not be made in
reliance on any of the statements set forth in this document. S&P Dow Jones Indices is not an investment adviser, commodity trading advisor, commodity pool operator, broker
dealer, fiduciary, promoter” (as defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15U.S.C. § 77k(a) or tax advisor. Inclusion of a
security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commaodity, crypto
currency or other asset, nor is it considered to be investment advice or commodity trading advice. Closing prices for S&P DowJones Indices’ US benchmark indices are calculated
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 publicand 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 availbility 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 Contert. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS.
S&P DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’'S
FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow
Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain divisions and business units of S&P Global may have information that is not available to other business units. S&P Global has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-dealers,
investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, including
organizations whose securities or services they may recommend, rate, include in model portfolios, evaluate or otherwise address.

ASX, ALL ORDINARIES are trademarks of ASX Operations Pty Ltd. and have been licensed for use by S&P Dow Jones Indices.

NZX and NXAZ are trademarks of NZX Limited and have been licensed for use by S&P Dow Jones Indices. TOPIX is a trademark of Tckyo Stock Exchange and has been licensed
for use by S&P Dow Jones Indices.

TSX is a trademark of TSX, Inc. and has been licensed for use by S&P Dow Jones Indices.

VIXis a trademark of Chicago Board Options Exchange, Incorporated and has been licensed for use by S&P Dow Jones Indices.
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