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Investors Should Consider Mega-Cap IPOs Over a Long Horizon

CRSP Market Indexes have been designed to accurately and efficiently reflect the US market investable
universe by balancing representation with trading costs. Since 2017, CRSP Market Indexes have been
including eligible IPOs on the fifth trading day after listing. However, historically, IPOs with limited free
float were excluded by our methodology.

While low float can signal liquidity constraints for typical IPOs, it is less informative for very large
companies that remain highly liquid despite lower float percentages. To reflect the new reality where
companies stay private longer, leading to larger IPOs, CRSP Market Indexes adjusted its rules to allow
IPO eligibility based on absolute free-float value. Under the updated methodology, large companies
could be included in the index even when float percentage falls below the traditional threshold, thus
enabling CRSP Market Indexes to continue to reflect the investor opportunity set accurately.

With mega-IPOs expected in the near-term, like SpaceX, OpenAl, Anthropic, and others, it is important
for investors to consider the potential impact of including these mega-IPOs in the index. Since CRSP
Market Indexes use float-adjusted market capitalization for weighting securities, investors should focus
on the impact not just at the time of listing, but over the intermediate term, as the companies' float, and
therefore the size, increases.

Key Takeaways

The trend of companies remaining private longer has led to larger, more mature firms at IPO, requiring
changes to the float rule to enable accurate reflection of the investable opportunity set for a passive
investor.

The expiration of a lockup period after IPO will have a greater impact on the indexes and index funds
than mega-IPOs' initial inclusion in the index.

CRSP's leading index methodology accurately and cost-effectively reflects the investable universe. The
innovative rules, like transitional reconstitution, are important for managing the impact of mega-IPOs.
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Key Events That Determine Impact

The impact of including a company in the index is proportional to the company's size. CRSP Market
Indexes use float-adjusted capitalization to calculate the weight of the companies in the index. The
float-adjusted capitalization is based on the float shares outstanding, which represent total shares
outstanding without any restricted shares, such as shares held by board members, directors, or
employee share plans, and thus are not available to a typical investor. As such, float-adjusted
capitalization weight reflects relative sizes in the market available for a typical investor.

In the case of IPOs, it is common to restrict the insiders (founders, initial investors, employees) from
selling their shares after the company is listed on an exchange for a certain period, known as a lockup
period. Using IPOs” from 2013 through 2025, we examine float trends after the IPO to help ascertain the
companies' weight in the index. Exhibit 1 shows a similar trend across the index size segments (Mega,
Mid, Small): low at the very beginning after listing on an exchange, increasing sharply around 180
calendar days after IPO, which is a typical lockup expiration day, and a slow, gradual increase after the
lockup expiration.

Given the observed float trends, there are three distinct events that we will analyze in this paper:
1. Initial inclusion of the company following its IPO.

2. Index reconstitution following the initial inclusion.

3. Expiration of the IPO lockup period and subsequent index reconstitution.

Exhibit1 Median Float for IPOs by Cap Size
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Source: CRSP Market Indexes.

Note: Analysis includes IPOs for companies incorporated or headquartered in US; Mega, Mid, and Small refer to the CRSP capitalization categories (see
Appendix for the definitions of the cap segments); IPOs are assigned to the capitalization categories based on the total shares outstanding capitalization
using the closing price on the first day and breakpoints from the most recent reconstitution; Float shares are defined as the number of shares of a
security outstanding that are freely available for trading by the public.

1 For this analysis, we focused on IPOs that were either incorporated or headquartered in the US. The size segment for IPO was identified based on
the total capitalization of the company as of the close of the first trading day
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Initial Inclusion in the Index

Since 2017, CRSP has had a fast-track IPO methodology that added small-cap or above securities to the
CRSP Market Indexes within five trading days after listing, subject to standard eligibility criteria (like
listing, share, organization type, and domicile), as well as a minimum float percentage threshold. With
the evolution of the IPO universe, where companies stay private longer, come to market at larger sizes,
and offer lower-than-historical-norm float, CRSP added an alternative liquidity test in early 2026 that
considers the float-adjusted capitalization in addition to the float percentage (see Exhibit 2).”

Exhibit 2 CRSP Market Indexes Fast-Track IPO Rules

Eligible Securities

Listed on a CRSP exchange of
interest — NYSE, NYSE American,
NYSE ARCA, NASDAQ, and Choe
BZX

Corporationsand REITS
Common Stock
Domicile in US

Size Liquidity

« Company’s capitalization must * Float >=10% Fast - Track IPO
be above the Small Cap OR ) )
threshold ($2.7bn as of March oatadted canitaliat - Included in the Indexin 5
2026) based on the closing ® ;garacjusied caplialization >= trading days after listin
price on the first trading day % bps of the float-adjusted e .

index capitalization of the - Weighted at float-adjusted
index-eligible universe from the capitalization

most recent ranking ($3.3bn as
of March 2026)

Note: For more details, see April 2026 CRSP Market Indexes Methodology Guide Updates.

The updated fast-track rule allows mega-cap IPOs with a low float percentage, but high dollar float, to
enter the index shortly after they go public. This change allows CRSP Market Indexes to reflect an
opportunity set for a passive investor without introducing additional transaction costs. While float is an
important indicator for a typical IPO, it is less informative for very large companies. As an example,
consider the Uber IPO, one of the largest listings since 2013. Uber raised $8.1 billion with a post-IPO
valuation of $75 billion. Uber's float directly after IPO, expressed as a percentage, would be
approximately 10.7%, computed as $8.1 billion offered divided by $75 billion total capitalization. If
OpenAl, which is currently valued at approximately $872 billion, raised $44 billion in its IPO, its float
would be 5%. To reach the 10% float threshold, OpenAl would need to have its offering reach $87 billion,
which would be more than the aggregate proceeds from all IPOs listed on US exchanges from 2022
through 2025.°

While the total capitalization of the unicorns listed in Exhibit 3 are large, their weight in the index would
be based on the float-adjusted capitalization. For this estimation, we will assume that float-adjusted
capitalization and offering size are the same. Since these new securities are added at their float
capitalization, the impact of the initial inclusion is limited. As noted by Dan Lefkovitz in his recent

2 For more details, see Unicorn IPOs Loom Large, Spurring New Thinking on Index Inclusion | Morningstar Indexes and April 2026 CRSP Market
Indexes Methodology Guide Updates.

3 Based on Initial Public Offerings data compiled by Professor Jay R. Ritter (Microsoft Word-IPO-Statistics 1980-2025), Table 1.


https://www.crsp.org/april-2026-crsp-market-indexes-methodology-guide-updates/
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https://www.crsp.org/april-2026-crsp-market-indexes-methodology-guide-updates/
https://www.crsp.org/april-2026-crsp-market-indexes-methodology-guide-updates/
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article, SpaceX, weighted by its float-adjusted capitalization, would be below the top 100 companies in
the CRSP US Total Market Index.

Exhibit 3 shows how the potential weight of five upcoming mega-IPOs in the broader market indexes is
also relatively small. For comparison, Nvidia's weight in the CRSP US Total Market Index is about 50
times larger than the potential weight of SpaceX.*

Turnover of the index measures the changes to the weights. Defined as one-half of the sum of absolute
difference in security weights before and after the event—in this case, including the IPO—the turnover
will be equivalent to the weight of the added security in the index. Since the weights of all securities
must add up to 100%, adding a new security would require a cumulative reduction in the weights of all
other securities in the index. Given the existing market concentration in the broad CRSP Market Indexes,
the most material weight changes caused by mega-IPO inclusion will be observed in the top holdings of
those indexes. As Exhibit 3 illustrates, roughly 25% of the changes in weights due to the inclusion of the
potential IPOs will be borne by the top five companies.

Exhibit 3 Estimated Impact of Including Mega-IPOs in the CRSP Market Indexes at Float-Adjusted Capitalization

Weight in the Index (bps) Change in the Top 5 Holdings (bps)
Private Valuation Offering ~ CRSP US Total CRSP US CRSP US CRSP US CRSP US CRSP US
Company ($Bil) ($Bil) Market Large Cap Mega Cap Total Market Large Cap Mega Cap
SpaceX $1,750 $75 12 13 16 3 4 5
OpenAl $872 $44 7 8 9 2 2 3
Anthropic $388 $19 3 3 4 1 1 1
Stripe $165 $8 1 1 2 0 0 1
Databricks $140 $7 1 1 1 0 0 1

Source: PitchBook, CRSP Market Indexes, and FinancialPress.

Note: Except for SpaceX, valuations are based on PitchBook valuation estimate; except for SpaceX, offering sizes are computed under the assumption
of 5% float; SpaceX valuation and offering sizes are based on the reports in the financial press; estimates of the weight and changes in top 5 holdings
in CRSP Market Indexes are based on March 2026 data.

As of March 2026, the top five holdings for the CRSP US Total Market Index were Nvidia, Apple, Alphabet,
Microsoft, and Amazon.com.’ Assuming a hypothetical scenario where a $2 trillion fund must sell some
of its existing holdings to acquire the fast-track IPO, the expectation is that there will be a sale of 1 basis
point, or around $120 million, in each of the top five companies. While that is a large dollar number, it is
only 2% to 5%° of the average daily trading volume in these securities, and therefore unlikely to create
any trading impediment.

Reconstitution

During the reconstitution process, indexes recalculate relative rankings of all securities to determine
their placement into the appropriate cap segment. While the weight of the company in the CRSP Market
Indexes is determined based on the float capitalization, the relative ranking of companies used to

4 Based on the March 2026 data.
5 The analysis is done at the company level; as such, both GOOGL and GOOG shares are considered.
6 Average trading volume is computed for the period from Jan. 30, 2026, to Feb. 27, 2026.


https://www.morningstar.com/stocks/when-magnificent-seven-meet-magnificent-few
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determine the capitalization segments is based on their total market capitalization, which uses total
shares outstanding, or TSO.” The relative size ranking of mega-IPOs, using their current valuations,
would place them in the top 100 largest public companies, with SpaceX, OpenAl, and Anthropic making
it to the top 25. SpaceX, having the highest valuation, would be in the top 10 US companies, and it would
be 2% to 3% of the overall US index eligible universe as measured by total market capitalization.

With a massive company entering the index, some of the smaller companies may be pushed out from
the Mega Cap Index and moved to the Mid Cap Index (see Exhibit 4) during the reconstitution process,
thus generating additional turnover.

Exhibit 4 Mega-Cap IPOs' Impact on Reconstitution

Mega Cap IPO (1-3%)

Mega Bottom (1-3%) Mega Cap Companies

B Band: 76%

R
<3

Mega and Mid Cap Indexes Mega IPO Mega IPO
Before a Mega IPO Initial Inclusion Subsequent Reconstitution
No impact on constituents’ cap Companies below the mega IPO’s TSO
segment assignment, as relative cap could be pushed out of the Mega
assignments are not reevaluated Cap Index into the Mid Cap Index f they
between reconstitutions. cross the lower 76% band.

Note: The illustrative weights are based on TSO capitalization. Refer to the Appendix for the full definition of the bands and breakpoints.

However, the actual turnover impact is far more muted due to the banding and packeting
methodologies of CRSP Market Indexes. CRSP Market Indexes minimize turnover and mitigate
transaction costs by approaching index reconstitution and migration in a way that reflects how
investors manage money. Banding methodology refers to an approach of establishing buffers around
cap and style breakpoints. As seen in Exhibit 4, a mega-cap company would need to move beyond the
lower band of 76% for it to begin migration to mid-cap. By having buffers around breakpoints between
adjacent cap categories, the methodology ensures that a change in classification occurs only when
there is a sufficiently strong signal.

7 The differentiation of the placement versus weight is purposeful. Total Market Capitalization represents the company's overall size. For example, if
the methodology used a float-adjusted cap to place SpaceX into the size category, then it would end close to DoorDash in the mid-cap category.
Such placement of SpaceX would be inconsistent with the market's view that considers it to be one of the largest companies in the world.

8 Based on the March 2026 data.
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To minimize trading costs further, packeting methodology moves only half of the company's
capitalization from one category to another, requiring at least two reconstitutions for the company to
completely move from one cap category to another.

As Exhibit 5 shows, the major turnover impact due to the inclusion of a mega-IPO is in the adjacent Mid
Cap Index. This is unsurprising, since the migrating securities represent the smallest weights in the
Mega Cap Index, but will be the largest weights in the Mid Cap Index. There is minimal impact on the
Large Cap Index, which would not be affected by the migration of securities between the Mega and Mid
Cap Indexes.

Exhibit 5 Estimated Impact of Mega-Cap IPOs on Turnover

N - Additional Turnover Due to Packeting (bps)
Weight in Index Eligible

Private Company Valuation ($Bil) Universe on a TSO basis Mega Cap Mid Cap Large Cap
SpaceX $1,750 24% 10 108 0
OpenAl $872 1.2% 0 50 0
Anthropic $388 0.5% 0 0 0
Stripe $165 0.2% 0 0 0
Databricks $140 0.2% 0 0 0

Source: PitchBook, CRSP Market Indexes, and FinancialPress.

Note: Except for SpaceX, valuations are based on PitchBook valuation estimate; SpaceX valuation is based on the reports in the financial press;
additional turnover is estimated relative to an index that already includes IPO to estimate the packeting impact only and is based on March 2026
data for CRSP Market Indexes.

Expiration of Lockup Period

As restrictions on the sale of shares by insiders are lifted, more shares become available to investors,
which increases the float. This generally occurs around 120 trading days, or 180 calendar days, after the
listing. Exhibit 1 also shows that, empirically, the median free float of mega-cap companies rises from
roughly 10% to approximately 50% to 60% by the end of the lockup period.

For mega-IPOs, assuming the company's valuation is unchanged and a float of 5% at IPO,’ the rise to
50% float would translate to a tenfold increase in the company's weight in the index. Absent appropriate
guardrails, these step changes at reconstitution could introduce adverse effects. It is important to note
that based on CRSP Market Indexes methodology, the expiration of the lockup does not immediately
affect index weights." As CRSP Market Indexes are reconstituted quarterly, the first material weight
adjustment for an IPO occurs at the first reconstitution following lockup expiration.

9 Refer to Exhibit 3 for the assumptions about mega-IPOs' valuations, offering sizes, and floats.

10 After an IPO, or other event with a defined lockup period, holdings designated as “locked” are not added to FSO until at least the end of the lockup
period. In general, share estimates will be made using the registration statement at the time of the event. These share numbers will be used for
180 calendar days unless there is a non-cap-neutral action where the holders’ free float status is known.
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Turnover Impact
Under the CRSP Market Indexes methodology, float updates following lockup expiration are
implemented at the first quarterly reconstitution occurring 180 days after [PO."

Importantly, unlike the initial IPO inclusion, these float-driven changes are phased in through the
transitional reconstitution process. This approach disperses the impact of increased float over a five-day
period, with 20% of the total adjustment applied each day. By smoothing what could otherwise be a
large, one-time shift in index weights, the transitional reconstitution helps mitigate market impact,
reduce turnover costs, and improve implementation for index-tracking investors.

Exhibit 6 summarizes the results of an analysis that assumes that mega-IPOs have increased their float
to 50% and assesses their impact on the broad indexes during the subsequent reconstitution. As Exhibit
6 illustrates, once the mega-IPOs reach 50% of the float, their weight in the index becomes substantially
larger. Compared to the results in Exhibit 3, their weights are approximately 10 times greater.

To illustrate the turnover impact from the investor perspective, we repeated the calculation that was
done to assess the initial inclusion. Under the same assumptions, a $2 trillion fund would have to sell
about 6 basis points, or $1.2 billion, in each of its top five holdings to accommodate the additional float
for a company the size of SpaceX. This is why transitional reconstitution is critical. If the trade must
occur in a single day, a $1.2 billion trade for each security would represent around 20% of the average
daily volume. However, the daily trade would be approximately 4% to 5% of the average daily volume in
the top five holdings, ™ if it is spread over five days for the fund following the CRSP Market Indexes
transitional reconstitution methodology.

Exhibit 6 Estimated Impact of Including Mega-IPOs at 50% Float
Change in the Weight for the Top 5 Holdings

. aat Ad.Flotatd— Weight in the Index at 50% Float (bps) (bps)
C!‘rfpzny é “&g}”'; J“SC:p CRSP US CRSP US

($Bil) Total CRSP US CRSP US Total CRSPUS  CRSPUS Mega

Market  Large Cap Mega Cap Market  Large Cap Cap

SpaceX $1,750 $875 133 152 181 33 44 63

OpenAl $872 $436 67 76 91 17 22 3

Anthropic $388 $194 30 34 4 7 10 14

Stripe $165 $82 13 14 17 3 6

Databricks $140 $70 " 12 15 3 4 5

Source: PitchBook, CRSP Market Indexes, and FinancialPress.

Note: Except for SpaceX, valuations are based on PitchBook valuation estimate; float-adjusted cap computed under the assumption of 50% float;
SpaceX valuation is based on the reports in the financial press; estimates of the weight and changes in top 5 holdings in CRSP Market Indexes are
based on March 2026 data.

Sector Allocation
As mega-IPOs' weights in the index increase with the expiration of the lockup period, the relative
weights of sectors in the index would also change. Using the Morningstar Global Equity Classification

11 See footnote 10.
12 See footnotes 4, 5, 6.
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Structure, we can examine how mega-IPOs, assuming they achieve 50% float, would impact the sector
distribution in the CRSP US Total Market Index.

All the potential mega-IPOs, except for SpaceX, are assigned to the technology sector. SpaceX is
assigned to the industrials sector. "

If all these mega-cap IPOs are included at their current valuations and 50% float, the overall impact is
an increase in technology and industrials sectors' weights—approximately 0.4% and 1.1% respectively—
and a reduction in the other sectors in the CRSP US Total Market Index.

Exhibit 7 Changes to CRSP US Total Market Index Sector Weights
Based on the inclusion of mega-cap IPOs at 50% Float.

Communication Services
Real Estate

Consumer Cyclical
Healthcare

Utilities

Basic Materials
Consumer Defensive
Energy

Technology

Financial Services

Industrials |

-0.50% 0.00% 0.50% 1.00% 1.50%

Source: CRSP Market Indexes, Morningstar GECS, and PitchBook.

Note: Except for SpaceX, valuations are based on PitchBook valuation estimate; float-adjusted capitalization is computed under the assumption of 50%
float; SpaceX valuation is based on the reports in financial press; sector weights are computed based on Morningstar GECS methodology; overall
impact shows the changes in sector allocations if all Mega-IPOs are included at the same time and at their current valuations and 50% float.

Sector Indexes Impact

As we have seen above, the mega-1POs would reshuffle the weights in the CRSP US Total Market Index
and would impact the current largest companies’ weights as they exit the lockup period. As such, it is
also worth considering the impact of these mega-IPOs within the sector indexes, not just on sector
allocations.

13 Based on PitchBook GECS sector assignments.
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Given the current concentration in the market, creating a sector index faces the challenge of satisfying
what is known as the RS 25/5/50 rule. This rule ensures that a fund, which tracks such indexes, is a
compliant regulated investment company. RICs need to pass the diversification requirements below:
1. Nocompany can exceed 25% of the fund's total assets.
2. The sum of assets in companies representing 5% or more of the fund cannot exceed 50% of the
fund's total assets.

To help investors and fund managers to track the performance of an RIC-compliant fund, index
providers often offer two versions of each index:
1. Uncapped index, that simply uses the float-adjusted capitalization.
2. Capped index, which constrains or caps the weights of the index constituents to comply with the
IRS 25/5/50 rule.

The higher concentration of the top constituents makes it harder to comply with the IRS 25/5/50 rule
and makes the capped index deviate further from its uncapped version in performance.

The technology sector is one of the many sector indexes that face challenges complying with the IRS
25/5/50 rule. Given that several mega-IPOs are currently assigned to the technology sector, their future
listing can potentially ameliorate the concentration within it.

As seen in Exhibit 8, assuming the different percentages of float for the mega-IPOs, the new entrants
could reduce the weight of securities above 5% in the technology sector index by approximately 4%.
While this may not sound like a lot, it could have a sizable impact on the capped index.

Exhibit 8 Estimated Reduction of Total Weight for Constituents at or Above 5% in the Technology Sector

Change in weight for constituents above 5% after including Mega IPOs in the technology sector

Float All OpenAl Anthropic Stripe Databricks
50% 2.2% 1.3% 0.6% 0.2% 0.2%
75% 3.3% 1.9% 0.9% 0.4% 0.3%
100% 4.3% 2.5% 1.1% 0.5% 0.4%

Source: PitchBook, CRSP Market Indexes, and Financial Press.

Note: Valuations are based on PitchBook valuation estimate; implied sizes are computed under the different assumptions of the float; technology
Sector membership is based on CRSP US Core Cap and Morningstar GECS classification; CRSP US Core Cap membership is based on March 2026
data.

At the high level, index capping is achieved by reallocating the weight from the companies that are
above the threshold—in this case, the companies that violate rule two for RIC compliance—to the
companies that are below the 5% threshold." Since the top four holdings in the technology sector index
account for about 60% of the index weight,” the capping process would need to reduce their cumulative
weight by approximately 10% to adhere to RIC rules. In doing so, the capping process will increase the

14 The actual methodology for capping indexes involves more complex procedures and optimization. Please refer to the appropriate documentation.
15 Calculation is based on the CRSP US Core Cap Index and Morningstar GECS classification as of March 2026.


https://www.morningstar.com/stocks/stock-market-concentration-has-surpassed-its-1930s-peak-should-investors-worry
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cumulative weight of other index constituents by the same amount. In this context, a 4% reduction in the
weight of the top four constituents implies a 40% reduction in the overall weight that needs to be
redistributed. This, in turn, makes the holdings weights of the capped index closer to the uncapped
index and minimizes the performance difference.

Conclusion

The growth of private markets will likely have a significant impact on the public equity markets. As
private companies stay private longer and IPO when they are bigger, the way public indexes are
designed will impact how the public equity markets will process these new entrants.

CRSP indexes are designed to capture the opportunity set available to investors, not to select or exclude
companies based on assessments of future viability. CRSP has always had the leading index
methodology here, with its fast-track IPO methodology enabling newly listed companies to enter the
investor opportunity set within 5 days.

As CRSP Market Indexes added a float-adjusted capitalization threshold to reflect the fact that many
companies are staying private longer and coming to market with lower float percentages and
significantly higher valuations, CRSP Market Indexes will continue to be reflective of the market and
provide transparency.

As mega-IPOs become a bigger part of the US market, the CRSP Market Indexes manage the potential
costs of the more accurate representation by combining banding and packeting methodology with an
innovative five-day transitional reconstitution. O


https://indexes.morningstar.com/insights/analysis/blt81d5614b4c2ccd2b/unicorns-and-the-growth-of-private-markets
https://www.crsp.org/april-2026-crsp-market-indexes-methodology-guide-updates/
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Appendix

CRSP Market Indexes Definitions

Morningstar's February 2026 acquisition of CRSP brings the CRSP Market Indexes, benchmarks for over
$3 trillion in AUM, into the Morningstar Indexes family. In April 2026, Morningstar announced that the
CRSP Market Indexes will be rebranded to reflect the Morningstar Brand in late July 2026. A full list of
CRSP Market Indexes changing names can be found here.

The exhibit below outlines the CRSP Market Indexes cap segments.

Exhibit A CRSP Market Indexes Cap Segments

Investable Total Market Mega Cap Large Cap
equity universe

Mega Core

R $84.7bn

Mid Cap

70-80%

k. $26.9bn
Small Cap

85-98%

Source: CRSP Market Indexes. Capitalization breakpoints are as of March 2026.


https://newsroom.morningstar.com/news/news-details/2026/Morningstar-Completes-Acquisition-of-CRSP-and-Extends-Relationship-with-Vanguard/default.aspx
https://indexes.morningstar.com/insights/news/blt2f13bfd8b789cf03/a-key-milestone-in-the-integration-of-crsp-into-morningstar-indexes
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.crsp.org%2Fwp-content%2Fuploads%2FCRSP_Market_Indexes_Rebranding.xlsx&esheet=54524754&newsitemid=20260429634500&lan=en-US&anchor=here&index=3&md5=b69d096e5b9e2fb0bbd8a88d6dd525db
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About Morningstar Indexes

Morningstar Indexes was built to keep up with the evolving needs of investors—and to be a leading-
edge advocate for them. Our rich heritage as a transparent, investor-focused leader in data and
research uniquely equips us to support individuals, institutions, wealth managers and advisors in
navigating investment opportunities across major asset classes, styles and strategies. In February 2026,
the acquisition of CRSP brought the CRSP Market Indexes—benchmarks for over $3 trillion in US
equities—into the Morningstar Indexes family. Additionally, CRSP's Research Data Products, renowned
for their academic rigor, historical depth and accuracy, will further enhance Morningstar's equity
research and data capabilities. This integration unites two trusted sources of market insight, reinforcing
a shared commitment to transparency, quality, and investor-focused solutions.

Please visit indexes.morningstar.com for more information.
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