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ETF assets in North American
institutional portfolios are
being used to provide long-term
strategic exposures

Introduction

North American institutions have been integrating exchange-traded
funds (ETFs) into their portfolios for more than a decade. Many institutions
in the U.S. and Canada started employing ETFs to execute tactical
tasks within their portfolios. As they began experimenting, they viewed
ETFs’ liquidity and ability to rapidly access exposures as useful tools in
functions like manager transitions, portfolio completion, and liquidity
management. As institutions increased their usage of ETFs in these
short-term functions, many observed their versatility and began using
them across a broader range of applications.

Institutions gradually embraced ETFs as a tool for portfolio management
in step with another trend in investing: the rise of passive strategies.

As institutions shifted assets from active to passive strategies in large-
cap equities and other highly liquid and increasingly commoditized
asset classes, they noted that ETFs could work well as a vehicle

for taking on long-term strategic exposures. Today, most ETFs in
institutional portfolios are passive and categorized as strategic assets,
as opposed to tactical.

The ability for institutions to use ETFs as both a tool for tactical portfolio
functions and as a means of taking on long-term strategic exposures

is leading to increased adoption and expanding allocations. ETF assets
under management (AUM) have doubled in institutional portfolios in
past years.! More than a third of institutions have reported plans to
increase allocations to ETFs in the next 12 months. Meanwhile, more
than half of institutional non-users have indicated they are actively
considering introducing ETFs into their portfolios.

"3F Filings compiled by S&P Global Market Intelligence.
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In an effort to learn how institutions are using ETFs, S&P Dow Jones Indices engaged Crisil Coalition Greenwich to
interview 150 institutions in the U.S. and Canada. Participants were asked about current allocations and applications,
reasons for use, obstacles to ETF investment, expected changes to use and allocation, and other topics. In this report,
Crisil Coalition Greenwich draws on the results of that research to present a detailed breakdown of the state of ETF
investment in institutional portfolios. S&P Dow Jones Indices has sponsored this report.

ETFs: A growing presence in institutional portfolios

Across North America, more than half (54%) of institutions now employ ETFs in their investment portfolios. Usage
rates are highest in the U.S., where 56% of institutions employ ETFs.

More than half of institutions use ETFs

Total U.S.(110) Canada (40)

M Yes
No, but we are considering using them

M No, and we are not considering them

Note: Based on 150 total respondents. Numbers in parentheses represent number of respondents.
Totals may not equal 100 due to rounding.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

The largest institutions in North America by AUM are the heaviest users of ETFs. Over half of funds with $1 billion - $10
billion AUM and nearly two-thirds of funds with $10 billion+ AUM use ETFs.
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Large institutions most likely to employ ETFs

- 29
/o

$500 million - $1.1 billion - $5.1 billion - Over
$1 billion $5 billion $10 billion $10 billion
(14) (58) (25) (53)

M No, and we are not considering them

No, but we are considering using them
M Yes

Note: Based on 150 total respondents. Numbers in parentheses represent number of respondents.

Totals may not equal 100 due to rounding.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

More than 70% of North American insurance companies and endowments and foundations are using ETFs in
their investment portfolios. ETF usage is considerably lower among other types of institutions, but as shown in
the following graphic, a sizable share of pension and union funds are considering adopting ETFs, including 44% of

corporate pensions.
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ETF use widespread among insurance companies,
endowments and foundations

(s]

Corporate Public Endowments Insurance Unions
pension pension and foundations (20) (11)
(25) (50) (38)

B No, and we are not considering them

No, but we are considering using them

B Ves

Note: Based on 144 total respondents. Numbers in parentheses represent number of respondents.
Totals may not equal 100 due to rounding.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Institutions are using ETFs to replace a wide range of investment vehicles, including index mutual funds, institutional
separately managed accounts (SMAs), active mutual funds, and individual stocks (see following graphic). Insurance
companies have been by far the most active in replacing other alternatives with ETFs. Meanwhile, 40% of corporate
pension funds are using ETFs to replace SMA/UMAs.

5| CRISIL COALITION GREENWICH



Institutions using ETFs to replace a wide range of vehicles

Index mutual funds 36%
Institutional separate accounts 35%
Active mutual funds 35%

Individual stocks

SMA/UMA

Common trust funds/
Commingled trust fund

Individual bonds

Note: Based on 81 respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Despite institutions’ broad use of ETFs, actual allocations remain relatively low, with only a third of North American
institutions allocating more than 10% of portfolio assets to ETFs. Smaller institutions have built bigger allocations.
Among the largest institutions in the study (those with more than $10 billion in AUM), nearly 90% of ETF users allocate
less than 10% of total assets to ETFs. Among smaller institutions, nearly half (46%) allocate more than 10%. On
average, endowments and foundations, which often face fewer investment policy restrictions than other institutions,

report the largest ETF allocations.

Average allocations to ETFs remain relatively low

Corporate Public Endowments and
pensions pensions foundations Insurance
Total (10) (19) (26) (10)
Under 10% NG 66% 80% 74% 62% 60%
11%-25% I 25% 10% 21% 31% 20%
26%-50% ] 4% - - 4% 20%
Over 50% J| 4% 10% 5% 4% =

Note: Based on 71 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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Although overall allocations remain relatively limited, ETFs comprise a growing share of institutional assets in equity
portfolios—especially in Canada. Across North America, almost 45% of institutions allocate more than 10% of equity
assets to ETFs. Among Canadian institutions, nearly two-thirds are allocating more than 10%, and more than a quarter

are allocating more than 25% of equity assets to ETFs.

ETFs are a big part of Canadian equity portfolios

U.sS. Canada
Total (53) (14)
Under 10% NG 55% 60% 36%
11%-25% [ 30% 28% 36%
26%-50% [l 10% 8% 21%
Over50% [ 4% 4% 7%

Note: Based on 67 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

ETFs have topped 10% of assets in about 41% of institutional fixed income portfolios.

Why are institutions using ETFs?

Institutions are adopting ETFs in an effort to access what they view as important benefits. A key consideration is
liquidity, which institutions cite as the top reason for using ETFs in both equities and fixed income. Institutions also
value their ease of use and ability to provide quick access to exposures across asset classes. Additionally, institutions

value ETFs’ low management fees and trading costs.

ETFs offer liquidity, ease of use,and low costs

Fixed income (48) Equity (74)
Liquidity 81% Liquidity 69%
Easy to use Easy to use 57%
Attractive management fees Attractive management fee 49%
Quick access Speed of execution to gain 47%

diversified exposure

Note: Based on 122 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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From a portfolio management perspective, institutions view ETFs as primarily a tool for capturing beta, as opposed to
generating alpha.

Accordingly, institutions are adopting ETFs as a key vehicle to seek index exposures. Nearly two-thirds (63%) of
institutions say they use ETFs in an effort to obtain strategic long-term exposures—usually as part of passive
allocations in core-satellite portfolio constructions—making this the most common reason that North American
institutions use ETFs. Given that usage, the continued growth of passive strategies in institutional portfolios may help
to drive future increases in ETF adoption and allocations.

What do institutions look for when selecting an ETF?

Institutions in the market for an ETF look closely at the expense ratios and liquidity/trading volume of available
funds. For active ETFs, institutions also consider the historic performance of the fund and the reputation of
the asset manager. For passive ETFs, tracking error is the next critical criterion, surpassing even liquidity in
importance for some midsize institutions.

Most important criteria when selecting an ETF

Active (53) Passive (73)
Expense ratio 75% Expense ratio 86%
Liquidity/ o Liquidity/ o
trading volume 66% trading volume 74%
Historical .
Tracking error
performance

Asset manager Benchmark

reputation
Tracking error

Benchmark
construction

Transparency
of holdings

Size of fund

Tax efficiency

construction

Asset manager
reputation

Historical
performance

Size of fund

Transparency
of holdings

Tax efficiency

B Rank2 M Rank3 Rank 4

Note: Based on 138 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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Passive strategies and strategic exposures

Crisil Coalition Greenwich has been tracking the use of ETFs in the institutional marketplace for more than a decade.
From that research, we have learned that most institutions began using ETFs as a tool for executing tactical functions
within their portfolios. As they employed ETFs in this manner, institutions discovered that their flexibility, liquidity, and
relatively low cost make them versatile tools that are effective for a wide range of functions.

Institutions’ increasing comfort with ETFs dovetailed with their growing appetite for passive strategies. Approximately
a third of North American institutions allocate at least a quarter of their assets to indexed investments. That share
approaches 40% among public pensions and reaches half of assets for insurance companies. Almost all institutions

(98%) are indexing at least some assets.

Institutions indexing substantial share of assets

Corporate Public Endowments and
pensions pensions foundations Insurance
Total (25) (42) (37) (18)

Under 10% GGG 34% 32% 17% 43% 50%
11%-25% [ 30% 40% 40% 24% -

26%-50% G 23% 16% 21% 24% 33%

51%-75% [l 6% 8% 10% 3% 6%

76%-100% [l 5% 4% 7% 3% 1%
None fl 2% - 5% 3% -

Note: Based on 137 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

The growth of indexing in institutional portfolios has been driven mainly by a shift in perspective about the long-term
effectiveness of active strategies in highly liquid markets like large-cap U.S. equities. Seeing little opportunity for
alpha generation in many increasingly commoditized public markets from their viewpoint, institutions are forgoing
active strategies in favor of low-cost passive strategies that are designed to capture market beta and complementing
these “core” beta holdings with active “satellite” allocations in asset classes with higher alpha potential.
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Passive ETFs have become regular elements of
institutional equity portfolios

Equity ETFs 89%
Fixed income ETFs
Thematic and factor ETFs

Private market or alt-exposure ETFs

We do not use passive ETFs

Note: Based on 81 respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Evaluating index providers

Institutions introducing a passive ETF or benchmark-aware active ETF into their investment
portfolios closely scrutinize the applicable index and the index provider. The graphic below shows
the top characteristics institutions are looking for. As the chart illustrates, institutions want an
index provider with strong methodological consistency, rigor, and transparency, and one that
provides cost efficiency for linked products.

What are institutions looking for in an index provider

Methodology consistency, rigor, and transparency 65%
Cost efficiency for linked products 64%
Liquidity of underlying benchmarks 56%
Historical track record 53%
Quality and efficiency of rebalancing 50%

Governance and oversight framework

Reputation with stakeholders, including market
acceptance and benchmark status

Breadth of index ecosystem 15%

Integration with derivatives/hedging markets 14%
M Rank1 [l Rank2 [M Rank3 Rank 4

Note: Based on 117 total respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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Traditionally, institutions have used a mix of institutional mandates, separately managed accounts, collective
investment trusts, and index mutual funds as their primary vehicles to seek passive exposures and market beta. Today,
a growing number of institutions are adopting ETFs for passive exposures, with nearly 90% of institutional ETF users
employing passive equity ETFs in their portfolios and 54% using passive ETFs in fixed income.

As more institutions adopt ETFs in an effort to take on index exposures, ETFs have evolved from being mainly a tactical
tool to being primarily a vehicle for implementing long-term strategic allocations.

Most passive ETFs are used for strategic allocations

Strategic long-term allocations 63%
Portfolio completion

Tactical short-term exposure
Liquidity management
Transition management

Cash equitization

International diversification

Risk hedging

Note: Based on 78 respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Institutions categorize nearly two-thirds of their current passive ETF holdings as strategic in nature.

Holding periods for passive ETFs reflect strategic use

Over 2 years 46%
1-2 years

7 months—1 year
1-6 months

Under 1 month

Note: Based on 67 respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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This description of passive ETF use as being mainly strategic in nature is supported by average holding periods. Two-
thirds of institutions report average holding periods of a year or more for passive ETFs, with nearly half (46%) reporting

an average of more than two years.

Canadian institutions are active users of active ETFs

Although institutional ETF holdings frequently use passive strategies, a sizable share of North American institutions
invest in active ETFs, especially in Canada. Approximately 80% of Canadian institutions have used active equity ETFs
in their portfolios, as opposed to only 57% of U.S. institutions. In fixed income, 53% of Canadian institutions have
employed active ETFs, compared to 43% of U.S. institutions. The same trend has been observed for thematic and
factor ETFs, which have been used by a third of Canadian institutions versus less than 5% of institutions in the U.S.

Canadian institutions lead the way in active ETFs

U.S. Canada
Total (42) (15)
Equity ETFs |G 63% 57% 80%
Fixed income ETFs | 46% 43% 53%
Thematic and factor ETFs [l 11% 2% 33%
Private market or W 9% 7% 13%

alt-exposure ETFs

Note: Based on 57 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Institutional allocations to active ETFs remain minimal. Currently, less than 10% of ETFs in institutional portfolios are
active. Across all institutions in the study—including both users and non-users—about 1 in 5 report allocations to
active ETFs of greater than 10%. Endowments and foundations were noted as being likely to report no allocations to

active ETFs.
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Institutions use active ETFs for both strategic and tactical purposes

Public Endowments and
pensions foundations Insurance
Total (18) (15) (12)
Strategic long-term allocations [ NG 42% 33% 33% 58%
Tactical/short-term exposure [ NG 40% 39% 40% 42%
Portfolio completion [INEGEE 35% 33% 40% 33%
Liquidity management [ 28% 33% 27% 33%
Transition management B 21% 39% 13% 8%
Cash equitization [ 19% 22% 13% 33%
International diversification [ 19% 22% 7% -
Risk hedging [ 14% 17% 20% 8%

Note: Based on 57 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

While institutions see passive ETFs primarily as vehicles for long-term strategic exposure, respondents have mixed
views on active ETFs. As shown in the chart above, institutions are roughly divided, with about 40% each saying

they use active ETFs mainly for strategic allocations or for tactical, short-term exposures. Across North America,
insurance companies and institutions in the U.S. are most likely to use active ETFs for long-term strategic exposures,
while Canadian institutions are considerably more likely to use the funds for tactical applications. The largest North
American institutions—those with more than $10 billion in AUM—are seen as likely to use active ETFs for tactical or
short-term exposures.

ETF growth in institutional portfolios

ETFs are common holdings in institutional portfolios. Large North American institutions were frequent early users of
ETFs. Today, institutional investors of all sizes are adding ETFs to their portfolios. In terms of adoption, public pensions
and insurance funds are catching up to endowments and foundations, the earliest adopters of institutional ETF usage.
Given that allocations to ETFs still average below 10% across all types and sizes of institutions, there appears to be
potential for growth.
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More than 20% of institutions plan to boost active ETF allocations

Total
Increase >50% 0% Corporate Public Endowments/
pensions pensions foundations
Increase 21-50% | 1% (20) (40) (30)
Increase 11-20% I 4% - 5% -
Increase 1-10% [l 16% 30% 3% 17%
Stay the same NN 77% 70% 85% 83%
Decrease 1-10% || 3% - 5% -

Decrease 11-20% 0%
Decrease 21-50% 0%

Decrease > 50% 0%

Note: Based on 120 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Insurance
(15)

13%
31%
50%

6%

us.
(89)

2%
20%
74%

3%

Canada
(31)

10%
3%

84%

Over 20% of North American institutions are aiming to increase allocations to active ETFs in the next three years
(see graphic above). Approximately 30% of corporate pensions and insurance companies seek to expand active ETF

allocations.

With most institutions using ETFs primarily as a means of taking on passive exposures, institutional use and

allocations could get a lift from the continued shift from active to passive strategies. More than 35% of institutions
overall and more than half of corporate pension funds aim to increase their use of passive ETFs in the next three years.
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Corporate pensions driving increased use of passive ETFs

Total
Increase >50% 0% Corporate Public  Endowments/
pensions pensions foundations Insurance U.S. Canada

Increase 21-50% [ 3% (22) (41) (36) (16) (98) (32)
Increase 11-20% W 4% = 5% 3% 6% 3% 6%
Increase 1-10% _ 30% 55% 27% 25% 31% 31% 28%

Stay the same [N 61%  45% 63% 64% 50% 62% 56%
Decrease 1-10% | 2% - 2% 3% - 1% 3%

Decrease 11-20% | 1%
Decrease 21-50% 0%

Decrease > 50% 0%

Note: Based on 130 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

ETFs in private markets

In North America and around the world, institutions are transforming their portfolios by integrating
growing allocations to private markets. A combination of strong investor demand, regulatory reform,
and technology innovation has opened the door to the creation of a variety of investment vehicles
designed to provide enhanced access to private markets. ETFs are being considered as a tool for
exploring private markets, offering quick investment in this space and the opportunity to tweak
allocations on a short-term basis. More than a quarter of institutions overall, a third of Canadian
institutions, and 45% of insurance companies say they are interested in exploring investments in
private markets through ETFs—a level of potential demand that could unlock growth if the current
surge of private market investment persists.

As shown earlier in (see chart titled More Than Half of Institutions Use ETFs), more than half of institutions not
currently investing in ETFs of any type say they are considering adopting the funds. That group represents roughly
a quarter of all institutions across North America, including 30% of U.S. institutions overall and 15% in Canada.

We asked both users and non-users what changes they would need to see to significantly increase their use of ETFs

(see graphic that follows). To stimulate usage, institutions want lower fees, product expansion, and changes in
regulations, internal strategy, and approach to investments.
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What innovations or changes would stimulate ETF usage?

Product expansion

“More access to private assets.” “Cost mainly, as the fees are high.”
— Canadian E&F (User) — Canadian Public Pension (Considering using)
“Fee structure improvements, ability to closely “Lower costs become more prevalentin strategies
track index.” like ours.”
— U.S. Corporate (Considering using) - U.S. Union (Considering using)
“More sectors or regions focused on ETFs, to easily “More attractive fees, better transparency.”

add specific risk to the portfolio tactically.”
- U.S. E&F (User)

Regulatory changes Internal strategy change

— U.S. Public Pension (User)

“Increased ease of block trading would help.” “Currently we are constrained by internal limits.
- U.S.E&F (User)  May consider increased usage for transition
management.”

— Canadian Public Pension (U
“Pension Board guidelines change. Move from anadian Public Pension (User)

active management to more passive.”
- U.S. Public Pension (User) ‘“1don't know other than guideline changes and better
liquidity. ETF isn't an authorized investment.”

— U.S. Public Pension (Considering using)

“Guideline changes.”
- U.S. Union (Considering using)

Change to investment approach

“For my firm to invest in an ETF it needs to be a part of
a pooled fund. We do not invest in direct securities.”

- U.S. E&F (User)

“If we invested a large sum into an ETF, we'd need to
ensure we maintained an institutional client
relationship with the provider to guarantee access
to PMs as needed.”

— U.S. Public Pension (User)

Source: Coalition Greenwich 2026 North American Institutional ETF Study
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There are some important additional steps that asset managers and the industry can consider. According to the study
results, many institutions are also not investing in ETFs because those financial products are not approved vehicles
within their organizations. In fact, this is the top reason non-users give for refraining from use. In addition, many non-
users are simply not aware of how ETFs can benefit their portfolios and strategies.

Why do some institutions refrain from investing in ETFs?

Not an approved vehicle

within my organization 36%

Not aware of the benefits
of using ETFs

| am an active manager, and ETFs
won’t help me achieve alpha

ETFs are too costly

Note: Based on 69 respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

Both obstacles can be addressed through better education. Institutions learn about ETFs primarily through various
sources including ETF issuers and index providers. Outreach programs by these entities, in collaboration with industry
associations and other groups, can educate portfolio managers, analysts, and traders about potential benefits, such
as ETF flexibility, liquidity, ease of use, low management fees, quick access to exposures, reduced trading costs, and
others. Institutions in the study say the most effective educational resources for conveying this information are
detailed product guides and index-level analysis, along with case studies highlighting how other institutions have
implemented ETFs.

As investment teams learn about these benefits and watch peers use ETFs, some will begin to advocate internally

to add ETFs to their lists of approved vehicles. In some cases, institutions may also have to implement changes to
trading platforms and operational systems to allow for the broad use of ETFs.
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What’s needed to convert non-users to ETFs?

U.S. Canada
Total (48) (21)
Price/Cost reduction [ NG 36% 40% 29%
Trading/Platform/Operational I 2% 20% 38%
changes at my organization

A stronger relationship 8 5 ®
with an ETF provider I 16% LER 2

Better liquidity for the specific o o o
ETF(s) | would like to buy I 13% L% e
Regulatory/Accounting changes [ 13% 17% 5%

Note: Based on 69 total respondents. Numbers in parentheses represent number of respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study

For institutions in Canada, gaps in internal platforms and operations are obstacles to ETF adoption. U.S. institutions
have a slightly different perspective, noting that the one change that would most encourage them to adopt ETFs would
be a reduction in ETF costs.

ETFs in cash management

Currently, most North American institutions use money market funds as their primary
cash management vehicle. Across all institution types and sizes, about 13% also use
ETFs for cash management. However, about a quarter of North American insurance
companies have begun using ultra-short duration ETFs for cash management. If other
institutions were to follow that example, cash management could emerge as an
additional source of growth for ETFs.

Conclusion

The results of the Coalition Greenwich 2026 North American Institutional ETF Study point to sustained growth for
ETFs within institutional portfolios. Continued increases in both usage rates and allocations may be driven in part by
the ongoing flow of institutional assets from active to index strategies and the increased use of ETFs as a vehicle for
taking on long-term strategic passive exposures.
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Meanwhile, the research indicates that institutions of all types and sizes are continually adopting both active

and passive ETFs as tools for a variety of tactical and strategic functions. The fact that more than half of current
institutional non-users are actively considering introducing ETFs to their portfolios suggests potential for short-term
growth. So does the fact that more than a third of North American institutions are planning to increase allocations to
ETFs in the next year.

Given those data points, ETF use appears to have entered the mainstream and is now broadly applied across asset
classes and portfolio functions by North American institutions.

METHODOLOGY

Between February and April 2026, Crisil Coalition Greenwich conducted a research study to examine how ETFs are used and
perceived in the North America institutional investor marketplace. 110 institutional investors in the U.S. and 40 in Canada
completed online questionnaires.

Client demographics—Overall client profile

Country Institution type AUM

B us. B Public pensions B $500 million — $1 billion
Canada Endowments and foundations $1.1 - $5 billion
M Corporate pensions M $5.1 - $10 billion
[ Insurance I Over $10 billion
M Unions

Health service organizations

Note: Based on 150 total respondents.
Source: Coalition Greenwich 2026 North American Institutional ETF Study
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guarantee the accuracy, completeness, timeliness or availability 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 Content. 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 WARRANTIES 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.
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Crisil Coalition Greenwich Disclaimer

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd, a company of S&P Global. All rights reserved.
This Document may contain analysis of commercial data relating to revenues, productivity and headcount of financial services
organisations (together with any other commercial information set out in the Document). The Document may also include statements,
estimates and projections with respect to the anticipated future performance of certain companies and as to the market for those
companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation of past or future activities of

the businesses or companies considered in it but rather is designed to only highlight the trends. This Document is not (and does not
purport to be) a comprehensive Document on the financial state of any business or company. The Document represents the views of
Crisil Coalition Greenwich as on the date of the Document and Crisil Coalition Greenwich has no obligation to update or change it in the
light of new or additional information or changed circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and should not form basis of any lending,
investment or credit decision. This Document does not constitute nor form part of an offer or invitation to subscribe for, underwrite

or purchase securities in any company. Nor should this Document, or any part of it, form the basis to be relied upon in any way in
connection with any contract relating to any securities. The Document is not an investment analysis or research and is not subject to
regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data contained in the Document is based upon a particular bank’s scope, which reflects a bank’s data submission, business
structure, and sales revenue Reporting methodology. As a result, any data contained in the Document may not be directly comparable
to data presented to another bank. For franchise benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on
aggregate results i.e., when sales revenues are within 5% of at least one competitor ahead, a tie is shown and designated by = (where
actual ranks are shown). Entity level data has no equal ranking logic implemented and therefore, on occasion, the differences between
rank bands can be very close mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the research participants. Interviewees may
be asked about their use of and demand for financial products and services and about investment practices in relevant financial
markets. Crisil Coalition Greenwich compiles the data received, conducts statistical analysis and reviews for presentation purposes to
produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO BE RELIABLE. CRISIL COALITION
GREENWICH DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, WITH RESPECT TO THIS DOCUMENT,
INCLUDING AS TO THE VALIDITY, ACCURACY, REASONABLENESS OR COMPLETENESS OF THE INFORMATION, STATEMENTS,
ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
ARISING OUT OF THE USE OF ALL OR ANY OF THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER
FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL OR ANY OF THIS
DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., a company of S&P Global. ©2026 Crisil Ltd. All rights reserved.
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