Index overview

FTSE US Municipal Tax=Exempt
Investment-Grade Bond 0+ Years Index

A barometer for the large and diverse US municipal bond market

A comprehensive, modular approach to measuring the Tax-Exempt
Investment-Grade municipal bond market

The FTSE US Municipal Tax-Exempt Investment Grade Bond 0+ Years Index measures the performance of the investment-grade
tax-exempt US municipal bond market, including debt issued by states, municipalities, territories and counties. The index comprises of
general obligation, revenue and double-barrel bonds and tracks securities through to maturity, providing both the short-term view, as well
as hold-to-maturity functionality. Powered by Refinitiv data, the index paves the way for portfolio managers to express a perspective and
engage in value-driven investment approaches through various sector, maturity, quality and municipal bond classification combinations.

Flexible framework: granular sub-indexes utilize Transparent, rules-based construction: Integrated solutions: depth and breadth of
a consistent, transparent index methodology, and FTSE Russell is committed to leading global market coverage, data, and analytics provide
sophisticated customization capabilities allow for best practice standards in index governance. investors with the tools they need to track
flexible combinations of term, issue size, deal size, Objective index construction rules are market dynamics from any angle.

municipal bond classifications, and quality. publicly available on FTSERussell.com.

FTSE US Municipal Tax-Exempt Investment-Grade Bond 0+ Years Index

Short-term municipal bonds provide a
tax-exempt reinvestment vehicle for
cash holdings.

Traditionally, fixed income investors differentiated
between short-term (money market) and
longer-term holdings. However, forced selling at
the 1-year mark creates turnover.

The short-maturity segments of the US
tax-exempt municipal bond market have
lower rate sensitivity and tend to carry less Today, there is growing demand for products
credit risk than longer-term counterparts, with lower turnover to mitigate cost concerns.
supporting asset managers looking for
‘flight-to-safety’ investments. Adding the 0-1 year term bucket to long-term
indexes removes the need to sell bonds as they
Increased market volatility and inflation approach one year to maturity, helping
heighten the strong structural demand for to reduce costs.

shorter-duration products.

. . Modular index construction offers a wide range
The O=1 Year |n.dex cc?ntalns SJEIU S OelL)] of customization options, including deal size,
SR LTS 2 11 L B I, 09 issue size, quality, municipal bond classification

e, (5 rr.wontchs, 9-12 months ar_1d. ,6'12 and term, allowing index users to track their
months-allowing index users the flexibility to holdings to maturity with flexibility.

tweak exposures as required.
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Features:

Representative
The index provides broad, comprehensive coverage of the US municipal tax-exempt investment-grade bond market.

Rich data sets

Municipal bond pricing is provided by Refinitiv, a recognized reliable pricing source and one the world’s largest providers of financial markets
data and infrastructure, while bonds’ terms and conditions are sourced from Mergent, a leading data provider in the US municipal bond
market. The indexes are underpinned by a comprehensive set of daily and monthly, issue-level and index-level files, containing a robust set of
performance and analytics metrics.

Rigorous governance framework

FTSE Russell is committed to global best practice standards in index governance. The index ground rules are publicly available and continually
evaluated to ensure the index remains a relevant and reliable performance measure for the market.

FTSE US Municipal Tax-Exempt Investment Grade Bond 0+ Years Index

The FTSE US Municipal Tax-Exempt Investment Grade Bond 0+ Years Index achieves a balance of relevance and comprehensiveness
inindex construction.

Key benchmark features & benefits:

Index Characteristics FTSE Municipal Tax-Exempt Investment Grade Bond

0+ Years Index O

Currency usbD
The FTSE US Municipal Tax-Exempt Investment-
c ] . Grade Bond O+ Years Index captures liquid bonds
oupon Fixed-rate, semi-annual and zero coupon by considering large deal sizes, outstanding
) amounts and recent issuances.
Maturity At least one month
Min Deal Size/ O
n e? ze O $75mm/$10mm
Issue Size .
The treatment of advanced refunding (AR) and
Securities Included: General obligation, revenue, and double-barrel escrow-to-maturity (ETM) bonds differentiate

the index. FTSE Russell used consultation
feedback to determine optimal index handling of
these types of securities.

bonds issued by US states, municipalities, territories or
counties. Includes pre-refunded, partially pre-refunded
with new issued CUSIPs, and escrow-to-maturity
(ETM) bonds

Excluded: Crossover refunded bonds, bonds containing O
pre-funded and un-refunded portions with original issue
CUSIPs, secondary insured bonds, monetary defaults,
letters of credit, guaranteed investment contracts,
limited offerings, and private placements

Crossover refunded bonds are excluded
from the FTSE index due to poor information
transparency around the underlying cash flows.

Bonds containing both pre-refunded and un-

Taxability Federal tax exempt, but may be subject to AMT refunded portions with original issue CUSIPs are
also excluded from the FTSE index.

Min Credit Quality BBB- by S&P or Baa3 by Moody's FTSE does not include bonds with dated
date prior to December 31, 2010, due to

Weighting Market capitalization the illiquid nature of seasoned bonds in the
municipal market.

Rebalancing Once a month at the end of the month

Reinvestment of cash At daily average of the one-month Eurodeposit rate,

flow calculated from the actual scheduled payment date of Powered by robust pricing and analytics

the cash flow through the end of the reporting period solutions, the index offers comprehensive

daily index history from December 31,2012,

Base date O December 31, 2012 as well as a robust set of performance metrics

and analytics.
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For more information about our indexes, please visit ftserussell.com. (H4 style 10pt, burgundy)

© 2022 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE
International Limited ("FTSE"), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt
Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE Fl Europe”), (5) FTSE Fixed Income

LLC ("FTSEFI"), (6) The Yield Book Inc (“YB") and (7) Beyond Ratings S.A.S. (“BR"). All rights reserved.

FTSE Russell®is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE Fl Europe, YB and BR. “FTSE®", “Russell®”, “FTSE
Russell®”, “FTSE4Good®", “ICB®", “The Yield Book®", “Beyond Ratings®" and all other trademarks and service marks used herein
(whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of the LSE
Group or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE Fl, FTSE Fl Europe,
YB or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

Allinformation is provided for information purposes only. Allinformation and data contained in this publication is obtained by the LSE
Group, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error as well as other
factors, however, such information and data is provided “as is” without warranty of any kind. No member of the LSE Group nor their
respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever,
expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be
obtained from the use of FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the
FTSE Russell products for any particular purpose to which they might be put. Any representation of historical data accessible through
FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees,
partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or relating to any error (negligent

or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing,
transmitting, communicating or delivering any such information or data or from use of this document or links to this document or
(b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of the LSE Group is advised in
advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice
and nothing in this document should be taken as constituting financial or investment advice. No member of the LSE Group nor their
respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any
asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should
not be made in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an indexis not a
recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset
or anindex containing the asset. The general information contained in this publication should not be acted upon without obtaining
specific legal, tax, and investment advice from a licensed professional.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated
Directive (EU) 2017/593 of 7 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council
("MIFID I1") and is provided for no fee.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns
shown may not represent the results of the actual trading of investable assets. Certain returns shown may reflect back-tested
performance. All performance presented prior to the index inception date is back-tested performance. Back-tested performance is
not actual performance, but is hypothetical. 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.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future
conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are subject to risks and uncertainties and
may be affected by various factors that may cause actual results to differ materially. No member of the LSE Group nor their licensors
assume any duty to and do not undertake to update forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without prior written permission of the applicable member of the LSE Group. Use
and distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE Canada, FTSE Fl, FTSE Fl Europe, YB, BR and/or
their respective licensors.
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FTSE Russell

About FTSE Russell

FTSE Russellis aleading global index provider creating and managing a wide
range of indexes, data and analytic solutions to meet client needs across
asset classes, style and strategies. Covering 98% of the investable market,
FTSE Russell indexes offer a true picture of global markets, combined with
the specialist knowledge gained from developing local benchmarks around
the world.

FTSE Russell index expertise and products are used extensively by
institutional and retail investors globally. For over 30 years, leading asset
owners, asset managers, ETF providers and investment banks have chosen
FTSE Russellindexes to benchmark their investment performance and create
investment funds, ETFs, structured products and index-based derivatives.
FTSE Russell indexes also provide clients with tools for asset allocation,
investment strategy analysis and risk management.

A core set of universal principles guides FTSE Russell index design and
management: a transparent rules-based methodology is informed by
independent committees of leading market participants. FTSE Russellis
focused on index innovation and customer partnership applying the highest
industry standards and embracing the IOSCO Principles. FTSE Russell is
wholly owned by London Stock Exchange Group.

For more information, visit ftserussell.com.

To learn more, visit ftserussell.com; email info@ftserussell.com; or call your regional

Client Service Team office:

EMEA North America
+44(0) 207866 1810 +1877 5036437

Asia-Pacific

Hong Kong +852 2164 3333
Tokyo +81 3 4563 6346
Sydney +61 (0) 2 8823 3521
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