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Diversify for the Upside, not just the Downside
June 15,2020

The risk reduction benefits of diversification are well understood by investors
and form the cornerstone of risk management. This paper shows that
diversification can also improve upside capture and lead to higher portfolio
returns.

Our core finding is that markets are frequently led by only one or two sectors
or themes which skew the distribution of returns, meaning that each year there
are usually more sectors with below average returns than above average. As
such, a simple average of sector returns consistently outperforms the
aggregate index or portfolio (Exhibit 1). Furthermore, we find this to be true
across different universes and strategies.

This paper extends our previous research regarding the concentration risks in
the main cap-weighted benchmarks by showing how the major alternative beta
benchmarks also carry large sector related business exposures and that
diversifying these risks usually adds to the performance of the strategy.

We explore the drivers of this phenomenon and show that performance could
be improved by applying a Stratified Weight approach which neutralizes sector
and industry exposure while diversifying company weights.

Exhibit 1: Diversifying Sector Risk Improves Performance
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Cumulative total return, 12.31.1992 — 12.31.2019. Performance does not reflect fees or implementation costs as an investor cannot directly
invest in an index. Please see important disclaimers regarding backtested data prior to inception. Source: S&P Dow Jones Indices, Syntax.
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Alternative Sources of Beta Often Carry Significant Sector Risks

Equal weight indices offer an ‘Alternative Beta’ to those investors who wish to
capture the equity risk premium without taking a view on any one company
over another, in terms of both future returns and risk. As opposed to traditional
cap-weighted indices, equal weight indices track the average performance of
all stocks in an index.

Equal Weight indices are a welcome step towards a more diversified beta and
over the long run the strategy can be shown to outperform cap-weighted
indices of the same universe of stocks (Exhibit 1). The cause for this
performance difference is commonly explained by the small cap and value
exposures that naturally occur in many alternative weight indices.

By construction, equally weighted portfolios have more small cap exposure
than their market cap-weighted counterparts. Small cap stocks are generally
more volatile and less liquid than large caps and therefore command a higher
risk premium. On top of that, when the index is periodically rebalanced back to
equal weights, the trading generally involves selling stocks that have become
more expensive and buying stocks that have recently become cheaper than
they were, thereby injecting a value risk premium.

While equal weighting is an effective way to diversify single company risk and
capture size and value risk premia, the strategy takes significant sector risk,
as it overweights sectors with larger numbers of listed equities. Over time, the
variability and magnitude in sector allocations can carry similar levels of
sector risk as their cap-weighted counterparts (Exhibits 2 & 3). Like cap-
weighted benchmarks, we believe that the sector biases that prevail in Equal
Weighted indices cause a drag on overall index performance.

Exhibit 2: S&P 500 (Cap Weight) Sector* Exposure
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Equal Weighted indices

often carry as much
sector risk as their cap-
weighted counterparts.

Exhibit 3. S&P 500 Equal Weight Sector* Exposure
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Source: S&P Dow Jones Indices, Syntax, Factset. * Using Functional Information System (FIS) sector definitions.
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Sector Bias and Skewness*

By choosing to be passive rather than active, it is easy for investors to  Exhibit 4: Annual sector returns example
justify the sector biases as a benign risk. After all, they are not trying to
outperform the index, merely replicate it and therefore are not actively
taking a view on whether one sector should outperform another. Some ~ /verage
sectors will go up more than others, but in the end the relative Sector 7
performance will even out, and it won't matter that the weights in one Sector 6

Sector 8 30.0%

7/8 chance
sector were larger than in another. This assumption may hold given a Sector 5 of under-
symmetric distribution of sector returns. However, we find that though Sector 4 Pferformi”g

oy |
sgctgr rgturns may be random., they often follow a positively skewed Sector 3 overweight
distribution where the market is driven by the strong performance of Sector 2 in one
only one or two sectors. Such a skewed distribution implies that sector
. . Sector 1
investors are usually better off taking a sector neutral approach. , Y ‘
0% 20% 40%

To understand why, consider the annual returns of eight sectors (9%,
10%, 10%, 10%, 11%, 11%, 12%, 30%), as shown in Exhibit 4. The majority
of sectors have a 10% or 11% return, but Sector 8 outperforms the others
by a wide margin and positively skews the distribution (see Exhibit 5).

Exhibit 5: Histogram of annual sector
returns in Exhibit 4

4 Skewness =
This distribution has an interesting property in that the average of the
sectors (12.9%) is higher than all but one of the individual sectors. 3
Therefore, if you choose to be overweight in one sector at random you
would only have a 12.5% (i.e. 1 in 8) chance of outperforming a sector
neutral portfolio. Large sector positions therefore tend to create a

2.7

performance drag in years when the distribution of sector returns is

positively skewed. . . .
0

In our extreme example the skewness of the eight sectors was 2.7.

Though this is high we observe significantly positive skewness levels 9% 10% 1% 12%  >12%
over time for a variety of different universes (e.g. Exhibit 6 shows the Sector Return
skewness each year for the sectors in the S&P 500 Equal Weight Index).  * Hypothetical Example. Source: Syntax
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Exhibit 6: Skewness of sector returns for S&P 500 Equal Weight Index

*Skewness represents the
imbalance or asymmetry of a
data distribution.
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Source: Syntax, Factset
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A Sector Neutral Exposure Improves Returns

To highlight the importance of sector diversification we look at sector returns
within the S&P 500 Equal Weight Index in order to reduce the impact of single
stock or factor effects which could further bias the results (Exhibit 7).

For example, in 2019 only one sector (IT) significantly outperformed the
average, while three sectors (Energy, Consumer and Healthcare)
underperformed. Given this 3 to 1 underperform-to-outperform ratio, investors
choosing to be overweight in a single sector at random were more likely to
choose a below average sector (Exhibit 8).

The distribution of all sector returns versus their average for the year is shown
in Exhibit 9 (from 1992-2019). The entire distribution has a statistically
significant skewness of 1.5 .

While occasionally the sector overweights will coincide with the best
performing sectors, leading to outperformance (e.g. in 2003), most of the time
they will not (Exhibit 7, 16). Therefore large sector biases often detract from
performance and sector neutral portfolios usually have superior returns.

As shown in Exhibit 7 the average of the sector returns (i.e. sector neutral) S&P
500 Equal Weight Index consistently outperformed the vanilla S&P 500 Equal
Weight Index by 77 bps per year.

We find that this result is true in a variety of commonly used benchmark
indices such as the S&P 500, MSCI EAFE, the S&P 500 Value index and the S&P
MidCap 400, all of which carry significant sector biases over time. Notably,
which sectors each of these indices is biased toward varies considerably, both
between index universes and over time and in each of these indices we find
that the sector neutral return is consistently higher than the broad index (see
Exhibit 15 at the end of the report).

Syntax Index Insights

Exhibit 8: 2019 Equal Weight Sector
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Exhibit 9: Histogram of Relative
Annual Sector Returns (92-19)
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Exhibit 7: The average of the sectors consistently beats the equally weighted ind&k™

S&P 500 Eq. wt Full¥{f 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
Financials 10.1112.1 -6.2 351 -0.3 -85 359 203 9.4 183 -23.8-53.0 374 284 -12.0 30.8 37.4 144 0.7 183 179 -14.1 30.7
Energy 8.2 |-4.1 -0.2 48.8 -13.7 -22.2 339 29.9 30.9 17.7 29.5 -37.9 33.0 20.2 88 86 231 23 -16.0 28.2 3.7 -79 195
Industrials 99 |-62 165 -9.1 9.2 -49 49.7 19.1 7.3 24.1 15.7 -40.6 47.1 238 -48 153 340 9.1 -89 21.7 279 -11.8 324
IT 14.0|152.6 108 -29.0 -16.5 -45.7 79.6 7.8 1.8 8.2 -1.2 -44.8 73.8 24.7 -46 7.2 38.0 23.0 -5.1 27.2 352 2.7 494
Information 10.9(133.6 31.2 -11.0 1.1 -25.1 32.7 125 24 154 1.5 -428 54.7 16.7 -2.0 24,5 51.0 11.7 56 95 220 -50 30.2
Consumer 79| 6.0 -3.7 -3.4 22.0 -14.5 33.3 185 -2.7 16.2 -10.7 -38.4 60.6 28.2 19 203 38.2 16.8 -6.8 7.1 104 -11.2 24.8
Food 1141274 -13.2 223 57 -4.4 20.7 159 12 188 5.7 -19.3 286 234 16.3 12.2 33.1 19.0 157 7.8 153 -6.9 30.2
Healthcare 12.9133.4 -55 586 -2.5 -15.3 345 126 154 7.6 13.4 -26.3 404 126 6.8 209 39.1 315 7.6 -40 188 1.6 24.2
Sector Neutral

S&P 500 Eq. wt 10.6|13.3 11.7 105 1.6 -18.0 41.0 174 84 162 1.8 -389 47.7 221 0.4 181 36.5 148 -2.2 148 186 -7.3 29.6
Differential 08|60 41 35 -10 04 -09 -03 -01 -04 20 10 -08 01 10 -06 02 11 13 -04 03 08 05
Sector Skewness 0302 22 02 03 -13 18 08 15 -04 -02 06 07 -07 03 03 01 03 02 -03 02 06 15

Annual total return of S&P 500 Equal Weight Index sectors as defined by Syntax’s Functional Information System. Performance does not reflect
fees or implementation costs as an investor cannot directly invest in an index. Please see important disclaimers regarding backtested data prior
to inception. Source: S&P Dow Jones Indices, Syntax. * Full sector average annualized from 12.31.1991 - 12.31.2019.

For additional information, please visit www.syntaxindices.com
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Stratified Weight effectively diversifies stock and sector risk Exhibit 10: Stratified Weight

Syntax Stratified Weight Indices diversify sector, industry, and g ST T A
company risk simultaneously. The Stratified Weight process gives a industries then stocks
sector neutral allocation at each rebalance. Sector weight is then

% % g g
disbursed equally between component industries, sub-industries and % K2 [ § &
eventually the lowest level is divided equally between constituent AN almnl

. . - Yoy Financials N
stocks (Exhibit 10). The process ensures that no business type is over- Health Care °
represented in the index and that homogenous companies are treated Froducey Energy | gos 8
equa I |y Transport Materials
cad® Consumer Industrialsc%p
The superior diversification gained by taking a Stratified Weight &% o T 4 S,
approach achieves higher returns than the more naive sector neutral & e 2( (N
methodology. Since 1992 Stratified Weight Indices rose 11.9% per s &8 % %
year, versus 10.6% for the S&P 500 Equal Weight Index and 11.4% for s & °
the sector neutral version (Exhibit 15 on the following page). The same _Disided_ equha”v FRE
. . t t T
pattern can be seen in the S&P 500, S&P MidCap 400, MSCI EAFE and o ]
S&P 500 Value index (Exhibits 11-14).
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Cumulative total return of each index compared with sector neutral (annual rebalanced) and Stratified Weight 12.31.1991 - 12.31.2019
(*12.31.2002 - 12.31.2019 for MSCI EAFE Index). Performance does not reflect fees or implementation costs as an investor cannot
directly invest in an index. Please see important disclaimers regarding backtested data prior to inception. Source: S&P Dow Jones
Indices, Syntax.

. . . .. - For Institutional Use Only
For additional information, please visit www.syntaxindices.com Please See Important Disclaimers on Page 8
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Conclusion

Sector exposure is a significant, but sometimes overlooked driver of
benchmark returns. We find that, each year the distribution of sector returns is
consistently skewed with a small number of sectors significantly
outperforming the others. As such, a more diversified, sector neutral approach
ensures that the portfolio gains at least some exposure to the outperforming
themes.

Given that many passive products, whether cap-weighted or not, carry
significant positions in certain sectors, we find that the sector neutral versions
outperform their traditional sector-biased benchmarks. The broad implication
is that although investors look for diversification to reduce portfolio volatility,
we find that there is value in diversification to improve upside capture (Exhibit
15).

Exhibit 15: Performance Summary
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Sector Stratified

Index Neutral Differential Weight Differential

Return Return (vs Index) Return (vs Index)
S&P 500 9.1% 10.0% 0.88% 11.9% 2.82%
S&P 500 Equal Weight 10.6% 11.4% 0.81% 11.9% 1.27%
S&P 500 Value 8.4% 9.6% 1.17% 10.0% 1.61%
S&P 400 10.3% 11.0% 0.69% 12.7% 2.36%
MSCI EAFE* 6.2% 7.0% 0.81% 9.6% 3.39%

Annualized total return of each index compared with sector neutral version of that index (annual rebalanced),
Stratified Weight column shows the Stratified Weight index returns for the same universe 12.31.1991 -

12.31.2019 (*12.31.2002 - 12.31.2019 for MSCI EAFE Index). Performance does not

reflect fees or

implementation costs as an investor cannot directly invest in an index. Please see important disclaimers

regarding backtested data prior to inception. Source: S&P Dow Jones Indices, Factset, Syntax.

For additional information, please visit www.syntaxindices.com
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Exhibit 16: The average of the sectors consistently beats the equally weighted index

S&P 500 Index Full*| 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
Financials 73 108 25 244 -84 -135 318 123 59 189 -21.3 -55.8 17.8 133 -179 304 350 151 -1.2 188 19.5 -12.8 319
Energy 72|48 90 274 -181 -173 258 29.2 27.2 233 30.8 -33.8 133 172 76 41 225 -01 -165 239 29 -108 175
Industrials 83|40 281 -40 -94 -180 35.1 16.0 44 150 151 -425 281 24.2 -36 141 364 79 -41 185 230 -12.7 288
IT 13.2 (785 84 -405 -30.0 -36.4 49.6 04 16 96 15.6 -426 60.4 123 -09 135 245 28.6 -1.8 182 40.1 3.3 545
Information 9.4 |45.8 265 -29.1 -3.2 -352 241 119 -76 193 54 -388 35.6 136 6.9 239 39.2 6.2 143 121 27.1 -13 329
Consumer 8.8 239 90 -154 8.8 -182 305 147 0.6 138 -52 -276 295 22.1 22 174 346 169 -1.0 28 170 -6.6 314
Food 98 |270 -50 88 -1.8 -9.2 166 85 20 159 141 -12.7 163 19.0 18.6 89 244 129 124 74 170 -7.7 26.7
Healthcare 9.9 |432 -10.1 37.1 -13.1 -190 160 21 71 76 7.2 -23.5 205 3.8 122 179 403 264 66 -30 197 6.4 195

Sector Neutral

S&P 500 9.1 (287 210 -9.1 -11.9 -22.1 287 109 49 158 55 -37.0 264 151 21 16.0 324 137 14 120 218 -44 315
Differential 09 (10 -31 102 25 12 00 10 02 -03 22 23 13 06 10 03 -03 05 -03 04 -1.0 -09 -11
Sector Skewness 310 18 -02 -03 -09 08 07 16 -01 -07 01 16 -06 -07 03 -04 02 -03 -06 03 06 14
S&P 500 Value Full*) 98 99 00 01 02 03 04 05 ©O06 07 08 09 10 11 12 13 14 15 16 17 18 19
Financials 74 |49 18 245 -35 -135 330 126 6.9 218 -21.5 -543 123 124 -216 31.4 364 159 -1.7 223 20.1 -13.7 34.2
Energy 78 | 84 90 274 -16.8 -17.5 255 283 23.5 248 269 -31.8 172 165 130 49 211 15 -13.6 23.3 48 -11.6 185
Industrials 79 |-61 177 -1.7 -16 -7.4 385 156 58 16.7 16.2 -439 258 22.2 -36 157 36.1 41 -2.0 221 189 -17.3 274
IT 10.5|41.5 82 -358 -36.,5 -475 67.0 12.7 105 55 172 -428 53.7 7.1 -49 -09 473 295 -90 217 303 1.9 695
Information 7.0 |43.1 30.0 -23.2 -19.2 -37.7 199 90 -84 309 08 -32.7 187 180 1.0 27.4 246 6.8 -09 206 100 -6.7 292
Consumer 80 176 -2.8 -54 13.1 -21.5 424 139 -6.6 185 -119 -33.6 38.7 22.6 03 212 329 137 -90 7.6 159 -6.8 30.2
Food 9.9 |37.6 -246 31.1 -0.2 -155 22.7 185 4.9 227 165 -15.8 168 17.1 144 123 284 138 6.5 104 158 -81 284
Healthcare 111|110 -158 66.1 -6.8 -11.6 30.3 20.2 13.2 12.6 18.0 -26.0 23.2 39 16.2 169 423 257 86 15 148 51 182

Sector Neutral

S&P 500 Value 84 (150 125 6.2 -11.7 -20.8 318 157 6.0 208 20 -39.2 212 151 -05 17.7 320 124 -31 174 154 -9.0 319
Differential 12 (47 -03 41 28 -07 31 06 02 -16 58 41 46 -01 23 -16 17 15 05 -12 1.0 18 0.0
Sector Skewness 06 (02 14 03 -06 -12 15 11 01 -04 -09 00 14 -06 -07 -02 01 04 02 -09 05 05 22

S&P 400 Index Full¥) 98 99 00 01 02 ©03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19

Financials 93|79 -149 160 47 -43 414 231 86 14.0 -199 -28.3 123 172 -35 18.0 24.0 151 6.8 228 94 -143 275
Energy 73 |-150 1.2 62.8 -11.0 -2.8 234 259 32.0 112 28.1 -39.2 403 223 10 35 276 -61 -17.0 218 13 -11.7 49

Industrials 87 |-15 -36 17 63 -139 321 24.2 82 15.7 25.8 -416 435 280 -06 20.6 339 25 -134 351 24.9 -152 33.7
IT 13.1 (523 134 -129 -9.2 -449 67.2 -149 95 97 10 -438 86.7 52.7 -196 25 247 112 40 180 167 -1.8 414
Information 11.1 (879 80 0.2 -0.7 -186 231 146 41 125 56 -333 332 156 -10.2 27.1 380 6.7 35 152 28.2 -10.8 255
Consumer 88 (253 13 -39 212 19 394 179 93 6.1 -91 -403 56.7 347 5.0 210 469 168 -2.0 7.8 102 -219 224
Food 105 9.8 -185 248 20.1 -09 234 124 61 82 -43 -24.6 251 454 313 200 355 242 -32 196 81 -2.0 145
Healthcare 115|308 2.8 59.1 -87 -21.1 449 157 187 -14 128 -31.5 300 220 14 29.1 419 254 7.4 81 201 10.1 233
Sector Neutral 11.0|24.7 13.7 185 2.8 -13.1 36.9 149 12.1 9.5 5.0 -353 410 29.8 0.6 17.7 341 12.0 -1.7 185 149 -84 24.2

16.2 -11.1

Differential 07|59 -15 08 34 14 13 -16 -05 -09 -30 09 36 31 23 -02 06 22 04 -22 -14 26 -20
Sector Skewness 0210 26 08 05 -13 12 -21 18 -12 01 03 11 08 12 -08 02 -04 -09 06 01 07 -03

Annual total return of S&P 500, S&P 500 Value and S&P MidCap 400 sectors as defined by Syntax’s Functional Information System. Sector
Neutral performance is a simple average for the individual sectors that year. Performance does not reflect fees or implementation costs
as an investor cannot directly invest in an index. Please see important disclaimers regarding backtested data prior to inception. Source:
S&P Dow Jones Indices, Syntax.

* Full sector average annualized from 12.31.1991 - 12.31.2019.

For Institutional Use Only
For additional information, please visit www.syntaxindices.com Please See Important Disclaimers on Page 8
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Important Disclaimers

Past performance is no guarantee of future results. All performance presented prior to the index inception date is back-tested
performance. Back-tested performance is not actual performance, but is hypothetical. The inception date of the Syntax
Stratified LargeCap and Syntax Stratified MidCap Indices was 12.27.2016. The inception date of the Syntax Stratified US
LargeCap Value and Syntax Europe & Asia Developed Markets Indices was 1.1.2016. Sector neutral indices shown herein are
not live calculated indices and are entirely back-tested. The back-test calculations are based on the same methodology that
was in effect when the index was officially launched. However, back-tested data may reflect the application of the index
methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month based
on revisions to the underlying economic data used in the calculation of the index. Charts and graphs are provided for
illustrative purposes only.

The Syntax Stratified LargeCap Index, Syntax Stratified MidCap Index, and Syntax Europe & Asia Developed Markets (“SEADM”)
Index are the property of Syntax, LLC, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow Jones Indices LLC)
to calculate and maintain the Indices. The Indices are not sponsored by S&P Dow Jones Indices or its affiliates or its third
party licensors (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices will not be liable for any errors or omissions
in calculating the Index. “Calculated by S&P Dow Jones Indices” and the related stylized mark(s) are service marks of S&P
Dow Jones Indices and have been licensed for use by Syntax, LLC. S&P® is a registered trademark of Standard & Poor's
Financial Services LLC (“SPFS"), and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow
Jones”). The MSCI EAFE Index was used by Syntax, LLC as the reference universe for selection of the companies included in
the SEADM Index. MSCI does not in any way sponsor, support, promote or endorse the Index. MSCI was not and is not involved
in any way in the creation, calculation, maintenance or review of the Index. The MSCI EAFE Index was provided on an “as is”
basis. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating the MSCI
EAFE Index (collectively, the “MSCI Parties”) expressly disclaim all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose).
Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages in connection with the MSCI
EAFE Index or the SEADM Index. Prior to March 19, 2018, the SEADM Index was calculate by NYSE. Sector subsets of the
Syntax Stratified LargeCap, Syntax Stratified MidCap, and SEADM Indices are calculated using model performance generated
in FactSet, and as such may differ from index calculations performed by S&P Dow Jones Indices. Syntax®, Stratified®,
Stratified Indices®, Stratified-Weight™, Stratified Benchmark Indices™, Stratified Sector Indices™, Stratified Thematic Indices™,
and Locus® are trademarks or registered trademarks of Syntax, LLC and its affiliate Locus LP. FactSet® is a registered
trademark of FactSet Research Systems, Inc.

Index performance does not represent actual fund or portfolio performance and such performance does not reflect the actual
investment experience of any investor. An investor cannot invest directly in an index. In addition, the results actual investors
might have achieved would have differed from those shown because of differences in the timing, amounts of their
investments, and fees and expenses associated with an investment in a portfolio invested in accordance with an index. None
of the Syntax Indices or the benchmark indices portrayed herein charge management fees or incur brokerage expenses, and
no such fees or expenses were deducted from the performance shown; provided, however that the returns of any investment
portfolio invested in accordance with such indices would be net of such fees and expenses. Additionally, none of such indices
lend securities, and no revenues from securities lending were added to the performance shown.

The S&P 500® Index is an unmanaged index considered representative of the US mid- and large-cap stock market. The S&P
500 Equal Weight Index as an equal weight version of the S&P 500 Index. The S&P 500 Value Index is a market capitalization
weighted subset of the S&P 500 index tilted toward companies with high book value-to-price, earnings-to-price, and sales-to-
price ratios. The S&P MidCap 400 Index is an unmanaged index considered representative of the US mid-cap stock market.
The MSCI EAFE Index is an unmanaged index considered representative of the European, Australian, and East Asian developed
country large-cap stock market. Benchmark data for the S&P 500, S&P 500 Equal Weight, S&P 500 Value, and S&P MidCap
400 Indices are provided by S&P Dow Jones through FactSet®. Benchmark data for the MSCI EAFE index is provided by MSCI
through FactSet.

This document is for informational purposes only and is not intended to be, nor should it be construed or used as an offer to
sell, or a solicitation of any offer to buy, any security. Additionally, the information herein is not intended to provide, and should
not be relied upon for, legal advice or investment recommendations. You should make an independent investigation of the
matters described herein, including consulting your own advisors on the matters discussed herein. In addition, certain
information contained in this factsheet has been obtained from published and non-published sources prepared by other
parties, which in certain cases have not been updated through the date hereof. While such information is believed to be
reliable for the purpose used in this factsheet, such information has not been independently verified by Syntax and Syntax
does not assume any responsibility for the accuracy or completeness of such information. Syntax LLC, its affiliates and their
independent providers are not liable for any informational errors, incompleteness, or delays, or for any actions taken in reliance
on information contained herein.

For additional information, please visit www.syntaxindices.com



