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Transforming Access to Alpha

Information On

SpaceX IPO



The Transaction

SpaceX IPO:

Listing: June 12, 2026 - Ticker: SPCX - Nasdaq | PRELIMINARY

$1.75T $75B

Indicated fully diluted valuation Primary proceeds

Approx. top-5 U.S. company by Largest IPO on record (=2.6x
market cap Saudi Aramco)

~4-5% ~78%

IPO float as share of total cap Musk retained voting ownership
$75B raise / $1.75T valuation — Dual-class structure; Dual-class
the S&P 500 float-adjusted structure; noted as factor in S&P
weight will be determined at 500 Index Committee review

time of inclusion*

)(ponomce@

*The remaining ~95-96% — Musk's ~78%, plus VC and employee holdings — is
restricted at IPO and does not count towards the index weight. That float will
release gradually over 12-24 months as lockups expire.

Sources: CNBC, “SpaceX confidentially files for IPO” (Apr 1, 2026); Fortune, “SpaceX plans IPO filing” (May 15, 2026);

CoinDesk, “SpaceX targets June 11 pricing, picks Nasdaq” (May 15, 2026); Bloomberg via CNBC on retail allocation (Apr
2,2026).
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S&P DJI MegaCap Consultation — June 4, 2026

No changes to S&P 500 eligibility criteria. SpaceX remains subject to the standard 12-month seasoning period and
GAAP profitability requirement.

S&P 500: SpaceX is NOT currently eligible. No changes were adopted to the seasoning period, profitability screen, or IWF

minimum. Earliest eligibility: June 2027 (12-month seasoning from June 12, 2026) — and only if SpaceX achieves four
consecutive quarters of GAAP profit.

What was proposed What was decided for S&P 500
S&P DJI consulted on: (1) reducing the seasoning period No changes adopted. The Index Committee determined
from 12 to 6 months; (2) waiving the GAAP profitability exceptions to financial viability, seasoning, and IWF
requirement; (3) waiving the 0.10 IWF minimum for requirements should not be granted solely based on market
MegaCaps. Feedback was received from May 1 through May cap. Current methodology preserves consistent application
28, 2026. of core eligibility principles.
What was decided for S&P TMI / DJ Total Market S&P 500 inclusion — always at Committee

. discr.?tion o o
IWF exception adopted for S&P Total Market Index, S&P Even if SpaceX meets all eligibility criteria in 2027, S&P 500
Completion Index, and Dow Jones U.S. Total Stock Market inclusion is never automatic. The Index Committee
Index, effective June 8, 2026. SpaceX is eligible for these considers sector balance, index turnover, and investability.
broad market indexes via fast-track. This does NOT create Eligibility is necessary but not sufficient.

an S&P 500 eligibility pathway.

Source: S&P Dow Jones Indices — Consultation on Treatment of MegaCap Companies: Results (June 4, 2026). www.spglobal.com/spdji



Inclusion Timeline

S&P 500 — SpaceX not currently eligible (June 2027 earliest, subject to GAAP
profitability)

May 20 ‘ S-1filed :‘Z‘e;‘c/j ::l;:llicéonfirmed — float, lockups, and share structure
Jun 4 ‘ S&P DJI decision confirmed No changes to S&P 500 eligibility — current rules stand
JunT ‘ IPO priced Final offer price and confirmed float
Jun12 ' First trading day (SPCX, Nasdaq) No S&P 500 buying — not yet eligible

Jun 2027 . S&P 500 earliest eligibility Z;r:::;ﬁ;:gsoning from Jun 12 — GAAP profitability

Jun 2027+ . S&P 500 Index Committee review Earliest consideration — subject to profitability and
Committee discretion

‘ Confirmed . Pending

)(ponomce@ 5
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What Has Been Confirmed

Three items confirmed — SpaceX is eligible and inclusion is scheduled for June
26, 2026

The S-1 prospectus Confirmed — Filed May 20, 2026

Filed May 20, 2026. Confirms valuation of $1.75T, $75B proceeds, staggered lockup schedule (first
tranche ~September 2026), Musk retaining 85% voting control, and 30% retail allocation via
Schwab, Fidelity, Robinhood, SoFi, and E*TRADE.

Russell fast-entry rule Confirmed — Adopted May 26, 2026
FTSE Russell formally adopted the fast-entry rule on May 26, 2026 and confirmed SpaceX is eligible

for the Russell 3000, Russell 1000, Russell Top 200, and Russell Top 50. SpaceX cleared the
qualifying threshold at approximately $70B investable market cap. Note: Due to the proximity to
the Russell US reconstitution, the addition of SpaceX will be delayed until June 26.

Russell voting-rights threshold Substantially Resolved — May 26, 2026

FTSE Russell indicated the 5% public voting rights requirement will be relaxed for MegaCap IPOs
alongside the fast-entry rule. SpaceX has been confirmed eligible. We are not carrying this as a risk
to the June 26 inclusion date.

)(ponomce@ 7



Russell's Fast Entry Rule — Confirmed

FTSE Russell formally adopted the fast-entry rule on May 26, 2026 and confirmed SpaceX is eligible for the
Russell U.S. Equity Indexes including the Russell 3000, Russell 1000, Russell Top 200, and Russell Top 50.

Why the Rule Was Changed

The existing quarterly reconstitution schedule
would have delayed SpaceX's Russell inclusion
by months despite its $1.75T scale. FTSE Russell
consulted with market participants in early
2026 and formally adopted the rule on May 26,
2026.

How the Rule Works

IPOs qualifying above the Russell Top 500
investable market cap threshold are added
after 5 trading days. The 5% free float
minimum and voting rights requirements are
waived at entry. Note: Due to the proximity to
the Russell US reconstitution, the addition of
SpaceX will be delayed until June 26.

SpaceX Eligibility — Confirmed

SpaceX cleared the qualifying threshold at
approximately $70B investable market cap —
well above the ~$14B minimum. FTSE Russell
confirmed eligibility for the Russell 3000,
Russell 1000, Russell Top 200, and Russell Top
50.

What This Means for Your Account

FTSE Russell will provide formal notification of
the final investable share count for SpaceX
prior to its June 26 inclusion in the Russell
Indexes. From a processing standpoint this is
no different from any other addition.

)(pon ance
Source: FTSE Russell Fast-Entry Rule Announcement, May 26, 2026 — https;//www.lseg.com/en/ftse-russell/governance/market-

consultations;. Russell US Equity Indexes — Fast Entry Market Consultation Results — Frequently Asked Questions, June 2026



Inclusion Timeline

Russell 1000 — inclusion confirmed June 26, 2026 (Russell US reconstitution)

May 20 ' S-1filed Filed and_conflrmed — float, lockups, and share structure
now public
JunT ‘ IPO priced Final offer price and confirmed float
Jun 12 ' First trading day (SPCX, Nasdaq) No Russell 3000 buying yet

Day 5 post-listing — Space X is ineligible for entry on this

Jun 22 ' Russell fast-entry date date due to its proximity to the Russell Reconstitution

Jun 26 . Russell US Index Reconstitution SpaceX is expected to enter Russell Indexes here
~Dec 9 . 180-day lockup expires Float begins expanding — weight trajectory accelerates
Dec 2026 ' Russell December reconstitution First Russell 1000 reconstitution review post-lockup
‘ Confirmed . Pending

@ Source: FTSE Russell Fast-Entry Rule Announcement, May 26, 2026 — https;//www.lseg.com/en/ftse-russell/governance/market-
a, consultations;. Russell US Equity Indexes — Fast Entry Market Consultation Results — Frequently Asked Questions, June 2026



Float-Adjusted Weights in the Indices

How the Weights are Calculated

IPO primary proceeds $75 billion
Fully diluted valuation $1.75 trillion
Implied IPO float (float / total cap) ~4.3%
Russell 1000 float-adjusted market cap ~$67.6 trillion

Russell 1000 (broad) weight ~0.11%

The Float Expansion Path

Available Float ($) Float Weight Approximate Timeline | Russell 1000 Approximate Weight
~$75B ~4-5% Listing Day (June 12) | ~0.11%

~$175B ~10% 6-9 months ~0.26%

~$5258B ~30% 12-18 months ~0.77%

~$1.75T Full Float Multi-Year ~2.6%

®
Xpon ance Sources: FTSE Russell US Indexes — Construction and Methodology (Mar 2026); FTSE Russell June 2026 Reconstitution

Announcement (May 22, 2026); Xponance analysis (Jun 2026). 10
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MSCI's Fast-Track Rule — Already in Place

No rule change was required. MSCI has had a fast-track mechanism for large IPOs since 2007 — SpaceX
gualifies automatically.

Rule in place since 2007

MSCI's GIMI methodology has included fast-track
provisions for large IPOs for nearly two decades. No
consultation or rule change was needed. The mechanism
applies automatically when size thresholds are met.

Inclusion effective Day 10 (~June 25, 2026)

Once MSCI announces eligibility, SpaceX enters MSCI
World after the close of the 10th trading day — estimated
June 25, 2026.

How it works

MSCI assesses eligibility at the Day 1 or Day 2 closing
price (June 12 or 13). Thresholds: full market cap 21.8x the
interim size cutoff (~$26B for the US) and float-adjusted
cap =~$13B. SpaceX clears both by a wide margin.

GICS: Communication Services (Alternative
Carriers)

MSCI assigned SpaceX GICS code 50101010, reflecting
Starlink as the primary revenue driver. MSCI

Communication Services funds are required to buy on
inclusion day — not Aerospace or Technology funds.

Source: MSCI Global Investable Market Indexes Methodology (2026); MSCI Markets in Motion — Mega-Cap IPOs FAQ (May 2026)



Inclusion Timeline

MSCI World — estimated inclusion ~June 25, 2026 (Day 10 post-listing)

May 20 ' S-1filed
JunTl ‘ IPO priced
Jun 12 ' First trading day (SPCX, Nasdaq)
Jun 12-15 . MSCI eligibility announcement
~Jun 25 . MSCI World inclusion (est. Day 10)

~Nov 26 . MSCI November quarterly rebalance

~Dec 9 . 180-day lockup expires

‘ Confirmed . Pending

)(ponomce@

Filed and confirmed — float, lockups, and share structure
now public

Final offer price and confirmed float

No MSCI buying yet — eligibility assessment begins

Day 1 or 2 — MSCI assesses eligibility at closing price

Estimated June 25, 2026 — weight reflects closing price
that day

MSCI November rebalance

Float begins expanding - weight trajectory accelerates

13



Float-Adjusted Weights — MSCI Indices

How the Weights are Calculated

IPO primary proceeds $75 billion
Fully diluted valuation $1.75 trillion
Implied IPO float (float / total cap) ~4.3%
MSCI USA float-adjusted market cap ~$63.9 trillion

MSCI USA weight ~0.12%
MSCI World float-adjusted market cap ~$87 trillion
MSCI World weight ~0.09%
MSCI ACWI float-adjusted market cap ~$100 trillion
MSCI ACWI weight ~0.07%

The Float Expansion Path

Available Float ($) Float Weight Approximate Timeline | MSCI USA Approximate Weight
~$75B ~4-5% Listing Day (June 12) | ~0.12%

~$175B ~10% 6-9 months ~0.27%

~$525B ~30% 12-18 months ~0.82%

~$1.75T Full Float Multi-Year ~2.7%

®
Xpon ance Sources: MSC/ Global Investable Market Indexes Methodology (2026); Xponance analysis (Jun 2026).




Market/Growth Stock
Impact
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The Tesla Inclusion in S&P 500: An Analog

Cumulative return from 11/13/20

The modern mega-cap precedent — founder-driven, retail-narrative inclusion event

12/21/20 ——— TSLA

+140% d 12/2
inclusion in S&P 500 <o S&P 500

+120% A

6/21/21

6mo post-inclusion —bi KEY TAKEAWAYS

+1009% -

. 1/16/20
announcement

+80% A e TSLAran +70% from announcement to
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* TSLA sold off =10% over the next 6 months
while S&P 500 returned +13%
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12/01/20 o/o1/21 02/0/21 o302 04/01/21 05/01/21 06/01/21 o7/0121
Market cap at inclusion ~$640B ~$1.75T (fully diluted)
Public float at inclusion ~80%+ ~4-5% (lockups in place)
Mechanical demand (index funds) ~$51B in one event Diffused over Russell + lockups + later S&P
Governance Single-class voting Dual-class, ~78% Musk voting
Retail attention Heavy Heavy

Source: FactSet daily total return data (11/13/20 base).
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The Look Forward

Anthropic and OpenAl — SpaceX is the first of three potential mega-listings

Anthropic OpenAl

$380B — $900B+ $852B

Targeting Q4 2026 listing Late 2026 to 2027 listing window

Cumulative outlook: SpaceX + Anthropic + OpenAl represent $3-4T of potential mega-cap, growth-style

listings over 12-24 months. Concentration risk will deepen.

On ance@ Sources: TechCrunch on Anthropic $900B+ valuation discussions (Apr 30, 2026); Crowdfund Insider on OpenAl timeline (May
2026); MSCI, “How Megacap IPOs in 2026 Could Reshape Global Benchmarks” (Feb 11, 2026); Forge Global, Anthropic pre-1PO 17

insights.



Could these mega IPOs Signal the end of the Bull Market?

Mega IPOs that have come at the peak of bull markets, have historically been followed by market corrections

Average S&P 500 Performance After Major IPOs*
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*Includes Xerox, Ford, McDonalds, Apple, Blackstone, and

Source: S&P Global, ©BCO Research 2026, Geopolitics Is (Still) Not Transitory Goldman Sachs

Source: S&P Clobal, ©BCO Research 2026, Geopolitics Is
(Still) Not Transitory
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https://www.bcaresearch.com/reports/geopolitics-still-not-transitory-05-05-2026/217366
https://www.bcaresearch.com/reports/geopolitics-still-not-transitory-05-05-2026/217366
https://www.bcaresearch.com/reports/geopolitics-still-not-transitory-05-05-2026/217366

Bull Market Drivers that Led to Bursts

Dot Com Bubble 2008 GFC

Structural Drivers: Structural Drivers:

- Increased IPO activity in the tech world as VC - Securitization removed lending risk from the
firms raised more capital than ever, measuring issuers and passing credit risk to investors
success by speed of exit rather than fundamental
metrics - A massive shadow banking system was born with

no safety net; performing bank-like activities

- Telecom infrastructure overbuild, through massive without bank regulations

CapEx on networks made growth tangible
- Derivatives (such as CDS) multiplied losses far

- "New Economy" metrics: reporting user traffic & beyond the housing market, crippling the entire
views over earnings & fundamentals financial system

Goldman Sachs IPO (May 1999) Blackstone IPO (June 2007)

-GS went public after 130 years at peak market - Like GS, Blackstone went public at the peak of
enthusiasm, transferring partners market enthusiasm, moving v
long term risk to the public private partner's risk to the

public investor
Goldman Sachs

- Asthe primary underwriter of goes public
dot-com IPOs, they became a - Blackstone's IPO relied on the
beneficiary of the mania, trends that were causing the
Sﬁegerg;glg '_chfelwtst.l;ake in keeping ever-inflating housing bubble Blackstone
e bubble inflate goes public

)(ponancg



Current Drivers: Al Capex Cycle Exposure

SpaceX is exposed through two specific channels — Starlink revenue & orbital data centers

| == SpaceX valuation =M= Hyperscaler capex
1. STARLINK AS Al INFRASTRUCTURE

$11.4B 2025 revenue (+50% YoY), 63% EBITDA margin. Enables $1000B
distributed Al compute via direct-to-cell (I0OM MAU - 25M by YE ]
2026) and government/Starshield ($3.2B projected).

T
-
s
w
($B)

Ipex

w
aler combined ce

2. ORBITAL DATA CENTERS (NEW VECTOR)
SpaceX-Anthropic partnership (May 2026) and SpacexX-Google
launch talks for orbital compute. Starcloud running on SpaceX
launches: $170M Series A at $1.1B, anchor customers AWS,
Google Cloud, NVIDIA.

SpaceX valuation ($B, log scale)

Hypersc

$100B

2020 2021 2022 2023 2024 2025 2026E

OUR READ

SpaceX private mark expanded ~38x in six years ($46B » $1.75T IPO). The infrastructure premium is fully priced in — sustaining it
requires hyperscaler capex (now ~$550B+) to keep growing. In early 2026, investment in tech equipment and software had reached
4.5% of GDP, nearly as high as at the peak of the dotcom bubble. When the capex cycle pauses, correlations would be expected to
rise across SpaceX, the Mag 7, Anthropic, OpenAl, and the semis complex.

Source; Starlink — The Information (Apr 2026), PitchBook, Forge, BCA, FactSet
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All-country net purchases of US stocks

Current Drivers: Foreign & US Retail Buying at Frenzy

Net Foreign Purchases of US Equities in $Billion (2010-2025)

$6008
£4008
52008 |
$0B \/\V/\\//\ /\
$-2008 \/ \/

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Financial assets as % of total US household assets (Fed Z.1,1995-2026)

GFC trough 60.5%

80% —

75% —

70% —

65% —

60%

% of total household assets

55%

T T T T T T T T
1996 2000 2004 2008 2012 2016 2020 2024

Source: FactSet, Federal Reserve Z.1 (Mar 2026), Table B.101
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US: Equities and mutual funds
as a % of disposable personal income*

US Equities & Mutual Funds as a % of Disposable Personal Income
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*SOURCE: FEDERAL RESERVE FLOW OF FUNDS

Foreign investing in US equities has become more frenzied
over the past twelve months, notably increasing by $600B+
over the past 12 months. This foreign frenzy may be a sign that
this bull market is hitting the top.

US Holdings of stocks stand at a record high of ~250% of
disposable income.

U.S. household financial-asset share at 69.9% sits near its dot-
com (73.5%) and 2021 (71.2%) peaks.

Combined with record foreign buying, this is the third spike in
25+ years.




Retail-Hyped IPO Precedents

+20% -

0%
-20%
-40%

-60%

Cumulative return from day-1 close

- el g = el
=#= Rivian (RIVN) — Nov 201 S~
80% - === Robinhood (HOOD) — JulZ021 -
=4= Coinbase (COIN) — Apr 2021
01 3 6 9 12 15 18 21 24

Months since listing

IPO Day1l 12mo 24mo IPO val Retail
Float
@ Rivian +29% -67% -85% $86B 7%
® Robinhood -8% -71% -68% $32B 20-35%
® Coinbase +31% -49% -80% $86B open
access

SPACEX FOR REFERENCE

~$1.5T target valuation — ~7x the three above combined

OUR READ

and Coinbase.

faced subsequent sell offs

* Up to30% of the SpaceX IPO Float has been set aside for retail investors

» The prior spike in financial assets as a % of US household assets was in 2021, aligned with the IPOs of Rivian, Robinhood,

*  While their channel for a public market listing varied, all were buoyed by retail sentiment that defined the spike, and all

Source: FactSet
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Conclusion: Three Scenarios

BULL CASE

Successful absorption,
controlled euphoria

m SpaceX opens +20%, stabilizes;
Anthropic and OpenAl follow
at or below private marks.

[ S&P 500 reaches 8,200 by mid-
2027 on Al-capex earnings
beats and Fed easing.

m Tech sector and mega caps
continue to dominate, and
secondary Al players also start
reaping benefits.

m Volatility realized below 14;
credit spreads inside historical
averages.

)(ponomcq

Pops, then digestion, then
a meaningful drawdown

[ All three IPOs price near or
above range; first-day pops 25—
80% in line with Snowflake /
Rivian / ARM.

[ By early next year at least one
underperforms by 30-50% as
lockups expire and consensus
growth resets.

[ Broad market: +5-10% further
upside, then a 15-25%
correction triggered by an Al-
capex disappointment or rates
re-acceleration.

[ Sector rotation accelerates —
financials, industrials, energy
outperform; Al mega-caps
consolidate.

BEAR CASE

Late-1999 / 2000 rhyme

[ Strong IPO pops mark the
cycle top; supply absorption
fails as one large deal breaks
issue price.

n Forced de-leveraging from
hedge funds compounds
passive selling of incumbents
along with expiration of lock-
ups for new IPOs — Mag-7
down 30-50% in 6 months.

[ Recession in 2027 H1 as Al
capex slows; default cycle in
private credit; VIX above 35 for
extended period.

[ Three IPOs collectively lose
60%+ from listing price within
24 months.
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Environmental and Social Profile: Mixed

ENVIRONMENTAL SOCIAL
High tech utility vs. local degradation Digital inclusion vs. labor friction
° Global climate value Bridging the digital divide
Starlink ;atellites provigle the foundat.ion fo.r Earth- Starlink delivers high-speed internet to remote,
observation data, tracking deforestation, wildfires, and infrastructure-poor regions where terrestrial fiber and
carbon emissions at scale. cellular do not reach.
° Orbital sustainability leadership ° Disaster and humanitarian response
Over 95% of targeted low-Earth-orbit satellites Connectivity in active conflict zones, after hurricanes, and
successfully de-orbit and burn up on atmospheric during humanitarian emergencies, independent of local
reentry, reflecting best-in-class debris mitigation. infrastructure.

° Workplace culture and labor friction
Past retaliatory firings of employees who criticized
management; NLRB complaints over labor practices;
documented high-burnout engineering culture.

° Local ecosystem damage
Starbase (Boca Chica) launches have scattered debris
across wildlife sanctuaries; a recorded 54% decline in
endangered Piping Plover populations.

° Regulatory violations o Employee relations track record
EPA and Texas regulators fined SpaceX for unpermitted Multiple wrongful-termination and discrimination filings
industrial wastewater discharge from launchpad deluge remain in litigation; pattern flagged by ESG research

systems, in violation of the Clean Water Act. providers ahead of IPO.

Sources: Starlink corporate disclosures; Spacenews on orbital debris mitigation; The Planetary Society and NYT on Boca Chica wildlife impact;
CNBC on Clean Water Act fines; Baillie Gifford on Starlink humanitarian deployment; Satellite Evolution on SpaceX labor practices.
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Governance Profile; The Weakest Pillar

GOVERNANCE: WIDELY CONSIDERED SPACEX'S WEAKEST ESG PILLAR BY TRADITIONAL
INSTITUTIONAL STANDARDS

Key-man risk Dual-class voting insulation Limited independent board oversight
Operational and reputational The proposed IPO structure uses Class Historically a highly insulated board
trajectory inextricably tied to Elon B super-voting shares to shield Musk with minimal independent director
Musk. The CEO's vocal and polarizing from being removed as CEO or representation. Multiple major asset
public persona is itself an ongoing Chairman, effectively insulating him managers have flagged this as a
reputational risk for institutional from public shareholder governance red line ahead of the
investors with public-facing accountability. Institutional asset listing.

mandates. owners have already begun engaging.

INSTITUTIONAL PUSHBACK ALREADY UNDERWAY

CalPERS and the New York State Common Retirement Fund are leading pre-IPO engagement on governance reforms. Major
asset managers, including those running ESG-screened mandates, have indicated they will vote against the dual-class
structure and push for independent board oversight at first opportunity post-listing.

Sources: Responsible Investor on dual-class share pushback; CalPERS and NY State Common Retirement Fund engagement disclosures;
AdvanceESG on key-man risk; Coretics on governance scoring; Satellite Evolution on Musk reputational risk.
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ESG Controversies: Moderate ESG Controversies Score
Driven Largely by X Corp. Acquisition

ESG Controversies Score Rating

MODERATE

No Severe, High, or Significant
controversies identified

Category

Business Ethics

Customer Incidents
Employee Incidents
Governance
Operations

Society/Community

EONONCe

Score
Moderate
Moderate
Moderate

Moderate

Key Findings

@ X Corp. acquisition is the primary driver of elevated incident volume.
SpaceX's February 2026 purchase of x. Al Corp. (which owns X Corp., formerly Twitter)
imported a large inventory of pre-existing social media controversies. The majority of
high-count indicators, including Data Privacy (63 incidents) and Media Ethics (92
incidents), originate from X Corp. operations, not SpaceX's core launch business.

® Customer Incidents carry the highest volume across four sub-categories.

Data privacy regulatory actions span the EU, Ireland, France, Brazil, Turkey, and
California. Anti-competitive practice claims have been filed in the U.S., South Africa,

and Turkey. Quality and Safety incidents relate to Starlink service reliability across
multiple markets.

@ Labor Relations reflect an active but declining litigation picture.
75 incidents are logged, covering discrimination and harassment claims, NLRB-
related actions, and workforce disputes in the U.S,, Ireland, Ghana, and Australia.

Notably, NLRB prosecutors abandoned their challenge against SpaceX in March
2026.

@ Governance risk is characterized by shareholder litigation, not findings of
misconduct.
25 incidents are tagged as Shareholder Disputes/Rights across Delaware, Texas,
California, and New York, consistent with ongoing litigation related to executive

compensation and related-party transactions. The impact score is Low despite a
Moderate event score.

® No Severe, High, or Significant controversies identified in this review.

All active indicators fall at Moderate or Low. For ESG-sensitive mandates, the risk
profile warrants monitoring given the X Corp. consolidation but does not reach a

threshold that would typically trigger a formal exclusion under most ESG
frameworks.

Source: Sustainalytics Controversies Research Report, May 29, 2026 2



Important Disclaimers and Disclosures Disdaimers

This material is not for use by retail investors and may not be reproduced or distributed without Xponance®LLC's
permission.

These materials are for informational or educational purposes only. The information is not intended as investment advice
and is not a recommendation about managing or investing assets. Xponance makes no representations regarding the
suitability of any securities, financial instruments or strategies described in these materials. These materials do not purport
to provide any legal, tax or accounting advice.

The information contained in this document should not be construed as a solicitation or offering of investment services by
Xponance or a solicitation to sell or a solicitation of an offer to buy any shares of any securities (nor shall any such securities
be offered or sold to any person) in any jurisdiction where such solicitation or offering would be unlawful under the
applicable laws of such jurisdiction.

Xponance®LLC is an SEC registered investment advisor under the U.S. Investment Advisers Act of 1940. Registration as a
registered investment adviser does not imply a certain level of skill or training.

"Xponance®LLC (formerly "Xponance®, Inc.") claims compliance with the Global Investment Performance Standards
(GIPS®) and for presentation materials that require the GIPS disclosure, Xponance prepares and presents reports in
compliance with the GIPS standards. Xponance®LLC has been independently verified for the periods from November 1,
1998 through December 31, 2024. The verification report is available upon request.

Afirm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide
basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or
quality of the content contained herein."
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