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KBW Nasdaq | ndex 4Q20 Rebalance Effective After the Close on Friday, 12/18

We highlight stocks impacted by the 4Q20 KBW Nasdag Index rebalance.

O The4Q20rebalancefor the KBW Nasdaq indexesis effective after the close on Friday, 12/18.

0 TheKBW Nasdaq family of indexesincludes nineindexesand several of theseindexeshavetradablelicensed ETFs:
KBW Nasdaq Bank Index (Index Ticker: BKX™, ETF Ticker: KBWB®"); KBW Nasdaq Capital Markets Index
(Index Ticker: KSX®); K BW Nasdaq I nsurance I ndex (Index Ticker: KIX®"); KBW Nasdaq Regional Banking I ndex
(Index Ticker: KRX®, ETF Ticker: KBWR™); KBW Nasdaq Financial Sector Dividend Yield Index (Index Ticker:
KDX ETF Ticker: KBWD*"): KBW Nasdaq Premium Yield Equity REIT Index (Index Ticker: KY X, ETF Ticker:
KBWY*); KBW Nasdaq Property and Casualty Insurance Index (Index Ticker: KPX®, ETF Ticker: KBWP™):;
K BW Nasdaq Global Bank Index (Index Ticker: GBKX®); KBW Nasdaq Financial Technology | ndex (Index Ticker:
KFTX™, ETF Ticker: FTEK.LNY).

[0 Therearethe following additions to or deletions from the Indexes in 4Q20 rebalance. There are several changes
to the modified dividend yield weighted indexes— KDX and KY X —to annually adjust for relevant dividend yields
and ensureindex integrity.

[0 KDX Adds (14): ABR, ACRE, ARCC, BCSF, BEN, CIM, CMO, FFIC, GSBD, HTBK, HTGC, NWBI, PFS, STWD
0 KDX Deletes (14): AGNC, ARES, BGCP, DX, HAFC, IVR, IVZ, NRZ, NTB, OXSQ, PACW, PBCT, PNNT, TWO

O KIX Adds(1): EQH

O KIX Deletes (1): WLTW
O KYX Adds (10): CTRE, CTT, DOC, EPRT, LXP, MNR, PLYM, SRC, UMH, WRE

O KYX Deletes (10): CLI, DHC, LAMR, MAC, RLJ, SNR, STOR, SVC, VNO, WSR

O Themost impacted names (at least 0.5 day of volume) are asfollows (see pgs 2 - 7 for complete analysis):
[0 Between 2 to 3 days of buy-in: ACRE, HTBK, CMO, UMH, GSBD, BCSF, PLYM, CTT, FFIC

[0 Between 0.5 day to 1 day of buy-in: NWBI, HTGC, PFS, MNR, GOOD, GNL
[0 Between 2 daysto 5 days of selling pressure: OXSQ, PNNT, WSR, SNR
[ Between 1 day to 2 days of selling pressure: DX, BRG, CGBD, HAFC, NTB
[0 Between 0.5 day to 1 day of sdling pressure: TCPC, CLI, BPYU, AINV
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212 887 3820
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Glossary of Terms

Keefe, Bruyette & Woods, Inc. does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.

Please refer to important disclosures and analyst certification information on pages 8 - 11.
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Est. TOTAL
Source: KBW Research, Bloomberg, Nasdag. Estimated 4Q20 Rebalance Impact 4Q20 Est. Days of

Rebalance Volume

Ticker  company Name 4020 Rebalance Impacts KYX KDX KPX BKX KRX Impact (Shares) 30-Day ADTV  Impact
ABR Arbor Realty Trust, Inc. KDX Addition NA 579,136 NA NA NA 579,136 1,654,875 0.3
ACGL Arch Capital Group Ltd. KPX Reweight NA NA 15,323 NA NA 15,323 2,425,201 NM
ACRE Ares Commercial Real Estate Corp. KDX Addition NA 853,854 NA NA NA 853,854 262,789 3.2
AFG American Financial Group, Inc. KPX Reweight NA NA (28,030) NA NA (28,030) 407,989 (0.2)
AFIN American Finance Trust, Inc. KYX Reweight (58,569) NA NA NA NA (58,569) 445,847 (0.1)
AGNC AGNC Investment Corp. KDX Delete NA (530,323) NA NA NA (530,323) 6,286,673 (0.1)
AIG American International Group, Inc. KPX Reweight NA NA (121,363) NA NA (121,363) 5,123,377 NM
AINV Apollo Investment Corp. KDX Reweight NA (249,706) NA NA NA (249,706) 435,671 (0.6)
AlZ Assurant, Inc. KPX Reweight NA NA 782 NA NA 782 424,236 NM
ALL The Allstate Corp. KPX Reweight NA NA (5,123) NA NA (5,123) 1,859,705 NM
APAM Artisan Partners Asset Management, Inc. KDX Reweight NA 612 NA NA NA 612 385,018 NM
APO Apollo Global Management, Inc. KDX Reweight NA 20,603 NA NA NA 20,603 1,257,132 NM
APTS Preferred Apartment Communities, Inc. KYX Reweight (271,260) NA NA NA NA (271,260) 611,922 (0.4)
ARCC Ares Capital Corp. KDX Addition NA 472,916 NA NA NA 472,916 2,116,957 0.2
ARES Ares Management Corp. KDX Delete NA (71,547) NA NA NA (71,547) 451,466 (0.2)
ARI Apollo Commercial Real Estate Finance, Inc. KDX Reweight NA (311,943) NA NA NA (311,943) 1,083,224 (0.3)
ARR ARMOUR Residential REIT, Inc. KDX Reweight NA (76,713) NA NA NA (76,713) 1,086,366 (0.1)
ASB Associated Banc-Corp KRX Reweight NA NA NA NA 2,843 2,843 1,069,089 NM
AXS AXIS Capital Holdings Ltd. KPX Reweight NA NA 4,470 NA NA 4,470 410,657 NM
BAC Bank of America Corp. BKX Reweight NA NA NA 264,674 NA 264,674 51,483,913 NM
BCSF Bain Capital Specialty Finance, Inc. KDX Addition NA 784,068 NA NA NA 784,068 318,517 2.5
BDN Brandywine Realty Trust KYX Reweight 58,142 NA NA NA NA 58,142 1,894,470 NM
BEN Franklin Resources, Inc. KDX Addition NA 179,288 NA NA NA 179,288 4,115,751 NM
BGCP  |BGC Partners, Inc. KDX Delete NA (458,507) NA NA NA (458,507) 2,581,844 (0.2)
BK The Bank of New York Mellon Corp. BKX Reweight NA NA NA 131,621 NA 131,621 5,198,396 NM
BKU BankUnited, Inc. KRX Reweight NA NA NA NA (29) (29) 568,957 NM
BOH Bank of Hawaii Corp. KRX Reweight NA NA NA NA (1,062) (1,062) 284,862 NM
BPFH Boston Private Financial Holdings, Inc. KRX Reweight NA NA NA NA 678 678 586,648 NM
BPOP  |Popular, Inc. KRX Reweight NA NA NA NA (1,061) (1,061) 540,797 NM
BPYU  [Brookfield Property REIT, Inc. KYX Reweight (359,927) NA NA NA NA (359,927) 527,240 0.7)
BRG Bluerock Residential Growth REIT, Inc. KYX Reweight (346,357) NA NA NA NA (346,357) 243,832 (1.4)
BRKL Brookline Bancorp, Inc. KRX Reweight NA NA NA NA 677 677 297,834 NM

Please refer to important disclosures and analyst certification information on pages 8 - 11. 2
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Ticker  company Name 4020 Rebalance Impacts KYX KDX KPX BKX KRX Impact (Shares) 30-Day ADTV  Impact
BXS BancorpSouth Bank KRX Reweight NA NA NA NA 952 952 361,340 NM
C Citigroup, Inc. BKX Reweight NA NA NA 159,275 NA 159,275 23,474,207 NM
CADE Cadence Bancorporation KRX Reweight NA NA NA NA 1,017 1,017 1,055,256 NM
CATY Cathay General Bancorp KRX Reweight NA NA NA NA 1,457 1,457 413,816 NM
CcB Chubb Ltd. KPX Reweight NA NA (14,067) NA NA (14,067) 1,929,222 NM
CBSH Commerce Bancshares, Inc. KRX Reweight NA NA NA NA 1,966 1,966 435,444 NM
CBU Community Bank System, Inc. KRX Reweight NA NA NA NA 1,644 1,644 191,415 NM
CFG Citizens Financial Group, Inc. BKX Reweight NA NA NA (108,690) NA (108,690) 3,441,665 NM
CFR Cullen/Frost Bankers, Inc. KRX Reweight NA NA NA NA 19 19 299,977 NM
CGBD |TCG BDC, Inc. KDX Reweight NA (332,756) NA NA NA (332,756) 253,969 (1.3)
CIM Chimera Investment Corp. KDX Addition NA 915,095 NA NA NA 915,095 2,591,044 0.4
CINF Cincinnati Financial Corp. KPX Reweight NA NA 13,818 NA NA 13,818 925,358 NM
CIO City Office REIT, Inc. KYX Reweight (53,883) NA NA NA NA (53,883) 303,181 (0.2)
CIT CIT Group, Inc. BKX Reweight NA NA NA (25,005) NA (25,005) 1,243,422 NM
CLI Mack-Cali Realty Corp. KYX Delete (435,669) NA NA NA NA (435,669) 518,353 (0.8)
CMA Comerica, Inc. BKX Reweight NA NA NA (35,494) NA (35,494) 2,171,570 NM
CMO Capstead Mortgage Corp. KDX Addition NA 1,519,548 NA NA NA 1,519,548 566,444 2.7
COF Capital One Financial Corp. BKX Reweight NA NA NA (23,846) NA (23,846) 2,874,044 NM
coLB Columbia Banking System, Inc. KRX Reweight NA NA NA NA 1,507 1,507 319,225 NM
CTRE CareTrust REIT, Inc. KYX Addition 255,106 NA NA NA NA 255,106 755,690 0.3
CTT CatchMark Timber Trust, Inc. KYX Addition 565,488 NA NA NA NA 565,488 237,917 2.4
CVBF CVB Financial Corp. KRX Reweight NA NA NA NA 5,146 5,146 317,833 NM
CXP Columbia Property Trust, Inc. KYX Reweight (108,733) NA NA NA NA (108,733) 1,153,688 (0.1)
DHC Diversified Healthcare Trust KYX Delete (238,859) NA NA NA NA (238,859) 1,386,794 (0.2)
DOC Physicians Realty Trust KYX Addition 294,343 NA NA NA NA 294,343 1,722,542 0.2
DX Dynex Capital, Inc. KDX Delete NA (455,422) NA NA NA (455,422) 306,027 (1.5)
EPRT Essential Properties Realty Trust, Inc. KYX Addition 210,017 NA NA NA NA 210,017 1,058,288 0.2
EWBC East West Bancorp, Inc. KRX Reweight NA NA NA NA 202 202 1,545,475 NM
FCF First Commonwealth Financial Corp. KRX Reweight NA NA NA NA 183 183 455,172 NM
FFBC First Financial Bancorp KRX Reweight NA NA NA NA 794 794 409,207 NM
FFIC Flushing Financial Corp. KDX Addition NA 334,413 NA NA NA 334,413 201,315 1.7

Please refer to important disclosures and analyst certification information on pages 8 - 11. 3
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Ticker  company Name 4020 Rebalance Impacts KYX KDX KPX BKX KRX Impact (Shares) 30-Day ADTV  Impact
FFIN First Financial Bankshares, Inc. KRX Reweight NA NA NA NA 1,905 1,905 370,109 NM
FHB First Hawaiian, Inc. KRX Reweight NA NA NA NA (2,753) (2,753) 768,620 NM
FHN First Horizon Corp. BKX Reweight NA NA NA (142,171) NA (142,171) 4,312,687 NM
FITB Fifth Third Bancorp BKX Reweight NA NA NA (58,701) NA (58,701) 5,719,027 NM
FMBI First Midwest Bancorp, Inc. KRX Reweight NA NA NA NA 918 918 637,704 NM
FNB F.N.B. Corp. KRX Reweight NA NA NA NA 2,566 2,566 2,194,446 NM
FRC First Republic Bank BKX Reweight NA NA NA 12,531 NA 12,531 876,534 NM
FSK FS KKR Capital Corp. KDX Reweight NA (76,566) NA NA NA (76,566) 717,756 (0.1)
FULT Fulton Financial Corp. KRX Reweight NA NA NA NA 1,357 1,357 752,587 NM
GBCI Glacier Bancorp, Inc. KRX Reweight NA NA NA NA 765 765 309,739 NM
GEO The GEO Group, Inc. KYX Reweight 201,002 NA NA NA NA 201,002 3,391,846 0.1
GMRE |Global Medical REIT, Inc. KYX Reweight (12,512) NA NA NA NA (12,512) 225,166 (0.1)
GNL Global Net Lease, Inc. KYX Reweight 147,385 NA NA NA NA 147,385 319,613 0.5
GOOD Gladstone Commercial Corp. KYX Reweight 89,266 NA NA NA NA 89,266 178,033 0.5
GSBD Goldman Sachs BDC, Inc. KDX Addition NA 432,887 NA NA NA 432,887 175,632 2.5
HAFC Hanmi Financial Corp. KDX Delete NA (257,053) NA NA NA (257,053) 198,488 (1.3)
HBAN Huntington Bancshares, Inc. BKX Reweight NA NA NA (260,694) NA (260,694) 7,458,580 NM
HIG The Hartford Financial Services Group, Inc. KPX Reweight NA NA (4,253) NA NA (4,253) 2,183,163 NM
HMN Horace Mann Educators Corp. KPX Reweight NA NA 7,412 NA NA 7,412 222,275 NM
HOMB Home Bancshares, Inc. KRX Reweight NA NA NA NA 2,293 2,293 511,457 NM
HOPE Hope Bancorp, Inc. KRX Reweight NA NA NA NA 994 994 745,572 NM
HTBK Heritage Commerce Corp. KDX Addition NA 588,791 NA NA NA 588,791 218,924 2.7
HTGC Hercules Capital, Inc. KDX Addition NA 577,402 NA NA NA 577,402 681,372 0.8
HWC Hancock Whitney Corp. KRX Reweight NA NA NA NA (1,276) (1,276) 370,400 NM
ILPT Industrial Logistics Properties Trust KYX Reweight 23,076 NA NA NA NA 23,076 255,197 0.1
IRT Independence Realty Trust, Inc. KYX Reweight (25,675) NA NA NA NA (25,675) 584,517 NM
ISBC Investors Bancorp, Inc. KRX Reweight NA NA NA NA (1,792) (1,792) 1,280,248 NM
IVR Invesco Mortgage Capital, Inc. KDX Delete NA (651,841) NA NA NA (651,841) 9,880,976 (0.1)
vz Invesco Ltd. KDX Delete NA (437,345) NA NA NA (437,345) 5,712,316 (0.1)
JHG Janus Henderson Group Plc KDX Reweight NA (104,007) NA NA NA (104,007) 961,856 (0.1)
JPM JPMorgan Chase & Co. BKX Reweight NA NA NA 8,117 NA 8,117 13,169,563 NM

Please refer to important disclosures and analyst certification information on pages 8 - 11. 4
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JRVR
KEY
KMPR
LAMR
LAZ
LTC
LXP
MAC
MC
MCY
MNR
MTB
NAV
NEWT
NHI
NLY
NMFC
NRZ
NTB
NTRS
NWBI
NYCB
ONB
OPI
ORC
0OXSQ
0zZK
PACW
PB
PBCT
PFG

Source: KBW Research, Bloomberg, Nasdag.

Company Name

James River Group Holdings Ltd.
KeyCorp

Kemper Corp.

Lamar Advertising Co.

Lazard Ltd.

LTC Properties, Inc.

Lexington Realty Trust

Macerich Co.

Moelis & Co.

Mercury General Corp.

Monmouth Real Estate Investment Corp.
M&T Bank Corp.

Navient Corp.

Newtek Business Services Corp.
National Health Investors, Inc.
Annaly Capital Management, Inc.
New Mountain Finance Corp.
New Residential Investment Corp.
The Bank of N.T. Butterfield & Son Ltd.
Northern Trust Corp.

Northwest Bancshares, Inc.

New York Community Bancorp, Inc.
Old National Bancorp

Office Properties Income Trust
Orchid Island Capital, Inc.

Oxford Square Capital Corp.
Bank OZK

PacWest Bancorp

Prosperity Bancshares, Inc.
People's United Financial, Inc.

Principal Financial Group, Inc.

4020 Rebalance Impacts
KPX Reweight
BKX Reweight
KPX Reweight
KYX Delete
KDX Reweight
KYX Reweight
KYX Addition
KYX Delete
KDX Reweight
KPX Reweight, KDX Reweight
KYX Addition
BKX Reweight
KDX Reweight
KDX Reweight
KYX Reweight
KDX Reweight
KDX Reweight
KDX Delete
KDX Delete
BKX Reweight
KDX Addition
KRX Reweight, KDX Reweight
KRX Reweight
KYX Reweight
KDX Reweight
KDX Delete
KRX Reweight
KRX Reweight, KDX Delete
KRX Reweight
BKX Reweight, KDX Delete
KDX Reweight

Estimated 4Q20 Rebalance Impact

KYX

NA
NA
NA

(36,116)
NA
11,416

397,270

(824,408)
NA
NA

297,777
NA
NA
NA

2,743
NA
NA
NA
NA
NA
NA
NA
NA

71,965
NA
NA
NA
NA
NA
NA

NA

KDX

NA
NA
NA
NA

(28,758)
NA
NA
NA

6,244

10,661
NA
NA

17,426

(10,094)
NA

(89,786)

(211,946)

(489,920)

(203,290)
NA

435,934

(26,915)
NA
NA

5,424

(1,434,213)

NA
(201,335)
NA
(470,741)
(19,820)

KPX
5,495
NA
13,616
NA
NA
NA
NA
NA
NA
9,680
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

BK

NA

(248,778)
NA
NA
NA
NA
NA
NA
NA
NA
NA

(19,074)
NA
NA
NA
NA
NA
NA
NA
21,799

NA
NA
NA
NA
NA
NA
NA
NA
NA

(108,601)
NA

KRX

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
8,479
3,018
NA
NA
NA
88
@7
(42)
NA
NA

Est. TOTAL

4Q20
Rebalance

Impact (Shares) 30-Day ADTV

5,495
(248,778)
13,616
(36,116)
(28,758)
11,416
397,270
(824,408)
6,244
20,341
297,777
(19,074)
17,426
(10,094)
2,743
(89,786)
(211,946)
(489,920)
(203,290)
21,799
435,934
(18,436)
3,018
71,965
5,424
(1,434,213)
88
(201,362)
(42)
(579,342)
(19,820)
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197,244
8,494,558
180,189
505,737
657,725
226,960
1,783,544
7,668,860
326,901
159,959
504,414
1,074,115
1,918,969
144,538
304,638
12,321,135
483,802
4,417,422
158,827
903,071
507,958
4,080,534
630,455
196,871
1,211,915
313,906
713,462
766,689
328,644
5,564,069
1,519,993

KBW - Guide to 4020 KBW Nasdaqg Index Rebalance

Est. Days of
Volume
Impact

NM
NM
0.1

(0.2)
NM
0.1
0.2

(0.2)
NM
0.1
0.6
NM
NM

(0.2)
NM
NM

(0.4)

(0.1)

(1.3)
NM
0.9
NM
NM
0.4
NM

(4.6)
NM

(0.3)
NM

(0.2)
NM

Please refer to important disclosures and analyst certification information on pages 8 - 11.
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. Est. TOTAL
Estimated 4Q20 Rebalance Impact 4020

Source: KBW Research, Bloomberg, Nasdag. Est. Days of
Rebalance Volume

Ticker  company Name 4020 Rebalance Impacts KYX KDX KPX BKX KRX Impact (Shares) 30-Day ADTV  Impact
PFS Provident Financial Services, Inc. KRX Reweight, KDX Addition NA 300,767 NA NA 632 301,399 398,997 0.8
PGR Progressive Corp. KPX Reweight NA NA 33,986 NA NA 33,986 2,775,172 NM
PLYM Plymouth Industrial REIT, Inc. KYX Addition 446,236 NA NA NA NA 446,236 186,736 2.4
PNC The PNC Financial Services Group, Inc. BKX Reweight NA NA NA (15,080) NA (15,080) 2,512,345 NM
PNFP Pinnacle Financial Partners, Inc. KRX Reweight NA NA NA NA (1,419) (1,419) 372,510 NM
PNNT PennantPark Investment Corp. KDX Delete NA (1,946,833) NA NA NA (1,946,833) 662,242 (2.9)
PRA ProAssurance Corp. KPX Reweight NA NA 9,424 NA NA 9,424 256,547 NM
PRU Prudential Financial, Inc. KDX Reweight NA (8,611) NA NA NA (8,611) 2,026,104 NM
PSEC Prospect Capital Corp. KDX Reweight NA 82,972 NA NA NA 82,972 1,781,326 NM
RE Everest Re Group Ltd. KPX Reweight NA NA 1,663 NA NA 1,663 274,348 NM
RF Regions Financial Corp. BKX Reweight NA NA NA (245,268) NA (245,268) 8,902,266 NM
RLI RLI Corp. KPX Reweight NA NA 5,162 NA NA 5,162 121,723 NM
RLJ RLJ Lodging Trust KYX Delete (39,012) NA NA NA NA (39,012) 1,435,217 NM
RNR RenaissanceRe Holdings Ltd. KPX Reweight NA NA 10,171 NA NA 10,171 333,074 NM
SBNY Signature Bank KRX Reweight NA NA NA NA 57 57 833,303 NM
SBRA Sabra Health Care REIT, Inc. KYX Reweight (47,998) NA NA NA NA (47,998) 1,879,167 NM
SIGI Selective Insurance Group, Inc. KPX Reweight NA NA 10,519 NA NA 10,519 218,722 NM
SIVB SVB Financial Group BKX Reweight NA NA NA (18,445) NA (18,445) 343,369 (0.1)
SLG SL Green Realty Corp. KYX Reweight (38,630) NA NA NA NA (38,630) 1,470,571 NM
SNR New Senior Investment Group, Inc. KYX Delete (1,177,236) NA NA NA NA (1,177,236) 544,561 (2.2)
SNV Synovus Financial Corp. KRX Reweight NA NA NA NA (3,988) (3,988) 1,072,623 NM
SRC Spirit Realty Capital, Inc. KYX Addition 177,405 NA NA NA NA 177,405 1,020,101 0.2
SSB South State Corp. KRX Reweight NA NA NA NA 203 203 339,836 NM
STAG STAG Industrial, Inc. KYX Reweight 36,466 NA NA NA NA 36,466 1,644,426 NM
STL Sterling Bancorp KRX Reweight NA NA NA NA (5,286) (5,286) 3,133,794 NM
STOR  |STORE Capital Corp. KYX Delete (166,394) NA NA NA NA (166,394) 1,958,660 (0.1)
STT State Street Corp. BKX Reweight NA NA NA 85,768 NA 85,768 2,086,005 NM
STWD Starwood Property Trust, Inc. KDX Addition NA 478,889 NA NA NA 478,889 2,422,019 0.2
SvC Service Properties Trust KYX Delete (51,709) NA NA NA NA (51,709) 1,438,644 NM
TCBI Texas Capital Bancshares, Inc. KRX Reweight NA NA NA NA (2,722) (2,722) 477,061 NM
TCF TCF Financial Corp. KRX Reweight NA NA NA NA (532) (532) 734,412 NM

Please refer to important disclosures and analyst certification information on pages 8 - 11.



KEEFE, BRUYETTE & WOODS

Specialists in Financial Services

A Stifel Company

Ticker

TCPC
TFC
THG
TPRE
TRMK
TRTN
TRV
TWO
UBSI
ucCBI
UMBF
UMH
UMPQ
UNIT
UNM
usB
UVE
VIRT
VLY
VNO
WAFD
WAL
WBS
WDR
WFC
WRB
WRE
WSR
WTFC
ZION

Source: KBW Research, Bloomberg, Nasdag.

Company Name

Blackrock TCP Capital Corp.
Truist Financial Corp.

The Hanover Insurance Group, Inc.
Third Point Reinsurance Ltd.
Trustmark Corp.

Triton International Ltd.

The Travelers Cos., Inc.

Two Harbors Investment Corp.
United Bankshares, Inc.

United Community Banks, Inc.
UMB Financial Corp.

UMH Properties, Inc.

Umpgqua Holdings Corp.

Uniti Group, Inc.

Unum Group

U.S. Bancorp

Universal Insurance Holdings, Inc.
Virtu Financial, Inc.

Valley National Bancorp

Vornado Realty Trust

Washington Federal, Inc.
Western Alliance Bancorporation
Webster Financial Corp.

Waddell & Reed Financial, Inc.
Wells Fargo & Co.

W.R. Berkley Corp.

Washington Real Estate Investment Trust
Whitestone REIT

Wintrust Financial Corp.

Zions Bancorporation, NA

4020 Rebalance Impacts
KDX Reweight
BKX Reweight
KPX Reweight
KPX Reweight
KRX Reweight
KDX Reweight
KPX Reweight

KDX Delete
KRX Reweight
KRX Reweight
KRX Reweight

KYX Addition
KRX Reweight, KDX Reweight
KYX Reweight
KDX Reweight
BKX Reweight
KPX Reweight
KDX Reweight
KRX Reweight

KYX Delete
KRX Reweight
KRX Reweight
KRX Reweight
KDX Reweight
BKX Reweight
KPX Reweight

KYX Addition

KYX Delete
KRX Reweight
BKX Reweight

Estimated 4Q20 Rebalance Impact

KRX

KYX

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

337,678
NA

7,199
NA
NA
NA
NA
NA

(143,417)
NA
NA
NA
NA
NA
NA

214,534

(881,616)
NA
NA

KDX
(217,828)
NA
NA
NA
NA
(27,892)
NA
(1,380,076)
NA
NA
NA
NA
(133,962)
NA
(59,828)
NA
NA
43,024
NA
NA
NA
NA
NA
376
NA
NA
NA
NA
NA
NA

KPX

NA
NA
(1,968)
18,224
NA
NA
(6,491)
NA
NA
NA
NA
NA
NA
NA
NA
NA
4,184
NA
NA
NA
NA
NA
NA
NA
NA
3,377
NA
NA
NA
NA

BK

NA
(6,240)
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
2,977

NA
NA
NA
NA
NA
NA
NA
NA

161,764
NA
NA
NA
NA

(41,935)

NA
NA
NA
NA
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NA
NA
NA

1,864

740

(394)
NA

(540)
NA
NA
NA
NA
NA
55
NA

642

(2,552)

(2,331)
NA
NA
NA
NA
NA

(349)
NA

Est. TOTAL

4Q20
Rebalance

Impact (Shares) 30-Day ADTV

(217,828)
(6,240)
(1,968)
18,224

510
(27,892)
(6,491)
(1,380,076)
1,864
740
(394)

337,678

(134,502)
7,199
(59,828)

2,977
4,184
43,024
55
(143,417)
642
(2,552)
(2,331)
376
161,764
3,377
214,534
(881,616)
(349)
(41,935)
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257,517
5,276,594
175,038
346,080
237,362
557,455
1,234,833
3,317,778
428,670
349,957
173,346
133,687
1,297,007
2,093,479
2,120,831
7,020,455
275,784
888,568
1,959,655
2,645,451
337,661
774,170
499,898
2,652,173
38,724,680
1,352,605
529,696
370,738
448,333
2,523,762

KBW - Guide to 4020 KBW Nasdaqg Index Rebalance

Est. Days of
Volume
Impact

(0.8)
NM
NM
0.1
NM
0.1)
NM
0.4)
NM
NM
NM
25
0.1)
NM
NM
NM
NM
NM
NM
0.1)
NM
NM
NM
NM
NM
NM
0.4
(2.4)
NM
NM
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IMPORTANT DISCLOSURES

RESEARCH ANALYST CERTIFICATION: |, Mdlissa A. Roberts, hereby certify that the views expressed in this research report accurately
reflect my personal views about the subject company and its securities. | also certify that | have not been, and will not be receiving direct or indirect
compensation in exchange for expressing the specific recommendation in this report.

Analysts Compensation: The equity research analystsresponsiblefor the preparation of thisreport receive compensation based upon variousfactors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, which include revenues from, among
other business units, Institutional Equities and Investment Banking.

The recommendations contained in this report were produced at 13 December 2020 17:56 EDT and disseminated at 13 December 2020 17:56 EDT

For disclosures pertaining to recommendations or estimates made on a security mentioned in this report, please see the most recently published
company report or visit our global disclosures page on our website at https://www.kbw.com/capabilities/research/disclosures/ or see the section below
titled “ Disclosure Information” for further information on how to obtain these disclosures.

AFFILIATE DISCLOSURES

Thisreport has been prepared by Keefe, Bruyette & Woods, Inc. (“* KBWI") and/or its affiliate Stifel Nicolaus Europe Limited (“ SNEL"), also trading
as Keefe, Bruyette & Woods Europe (“ KBW Europe”); collectively “KBW” . Both KBWI and KBW Europe are affiliates of Stifel Financial Corp.
KBWI is regulated by Financial Industry National Regulatory Authority (“ FINRA™) and the United States Securities and Exchange Commission
(“SEC™), is a member of New York Stock Exchange, and its headquarters is located at 787 7th Avenue, New York, NY 10019. Stifel Nicolaus
Europe Limited, also trading as Keefe, Bruyette & Woods Europe, is incorporated in England and Wales under company no. 03719559, holds its
registered office at 4th Floor, 150 Cheapside, London EC2V 6ET and is authorized and regulated by the U.K. Financia Conduct Authority (FCA)
under registration no. 190412 and isamember of the London Stock Exchange. Disclosuresin the “ Company Specific Disclosures’ section referencing
KBW include one or al affiliated entities unless otherwise specified. Such affiliates shall include (i) Stifel, Nicolaus & Company, Incorporated
(“SNC”) whichisaU.S. broker-dealer registered with SEC and a member of FINRA; (ii) Stifel Europe Bank AG (“SEBA"), which is regulated by
the German Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht; “BaFin”) and is member of Deutsche Boerse
and SIX Swiss Exchange and (iii) Stifel Schweiz AG (“STSA"), which isrepresentative of SEBA in Switzerland and regulated by the Eidgendssische
Finanzmarktaufsicht (“FINMA™);and (iv) Stifel Nicolaus Canada, Incorporated. (“ Stifel Canada”), which is authorised and regulated by Investment
Industry Regulatory Organization of Canada (“IIROC™), and also trades under the names “ Stifel GMP” and/or “ Stifel First Energy”.

Registration of non-U.S. Analysts: Any non-U.S. Research Analyst employed by a non-U.S. affiliate of KBW!I contributing to this report is not
registered/qualified asresearch analyst with FINRA and/or the NY SE and may not be an associated person of KBWI and therefore may not be subject
to FINRA Rule 2241 restrictions on communications with a subject company, public appearances, and trading securities held by aresearch analyst
account.

Disclosure Information: For current company-specific disclosures, please write to one of the KBW entities. For U.S. Resear ch: Keefe, Bruyette
& Woods, Inc. Research Department, 787 7th Avenue, 4th Floor, New York, NY 10019. For European Research: The Compliance Officer,
Stifel Nicolaus Europe Limited, 4th Floor, 150 Cheapside, London EC2V 6ET. Or visit our website at https.//www.kbw.com/capabilities/research/
disclosures/. KBW has arrangements in place to manage conflicts of interest including information barriers between the Research Department and
certain other business groups. As aresult, KBW does not disclose certain client relationships with, or compensation received from, such companies
in its research reports.

*Distribution of Ratings/I B Services

KBW

**|B Serv./Past 12 Mos. ***M Serv./Past 12 Mos.
Rating Count Per cent Count Per cent Count Per cent
Outperform 218 37.72 55 25.23 90 41.28
Market Perform 283 48.96 61 21.55 114 40.28
Under perform 33 571 3 9.09 11 33.33
Suspended 41 7.09 5 12.20 12 29.27
Covered -Not Rated 3 0.52 0 0.00 0 0.00

*Distribution of Ratings relates to all KBW branded research. **IB services relate to global investment banking services in the past 12 months.
***Material servicesrelateto both global investment banking servicesand other non-investment banking servicesin the past 12 months, in accordance
with Sections A and B of Annex | of Directive 2014/65/EU.

Explanation of Ratings: KBW Research Department providesthree coreratings: Outperform, Market Perform, and Underperform, and threeancillary
ratings. Suspended, Restricted, and Covered-Not Rated. For purposes of FINRA Rule 2241, Outperform is classified as a Buy, Market Perform
is classified as a Hold, and Underperform is classified as a Sell. Suspended indicates that KBW’s investment rating and/or target price have been
temporarily suspended due to applicable regulations and/or KBW policies. Restricted indicates that KBW is precluded from providing an investment
rating or pricetarget dueto thefirm'’ srolein connection with amerger or other strategic financial transaction. Covered-Not Rated indicates that KBW
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is not providing an investment rating and/or price target due to the lack of publicly available information and/or its inability to adequately quantify
the publicly available information to sufficiently produce such metrics.

North American Stocks and European Stocks are rated based on the share price upside to target price relative to the relevant sector index
performance on a 12-month horizon. Outperform rated stocks have a greater than 10 percentage point (“pp”) relative performance versus the sector,
Market Perform rated stocks between +10pp to -10pp relative performance versusthe sector, and Underperform rated stocks alower than 10pp relative
performance versus the sector. The 12-month price target may be determined by the stock’ s fundamentally driven fair value and/or other factors (e.g.,
takeover premium or illiquidity discount).

KBW M odel Portfaolio: “Model Portfolio Buy” - Companies placed on thislist are expected to generate atotal rate of return (percentage price change
plus dividend yield) of 10% or more over the next 3 to 6 months. “Model Portfolio Sell” - Companies placed on thislist are expected to generate a
total rate of return (percentage price change plus dividend yield) at or below -10% over the next 3 to 6 months.

The purpose of the Model Portfolio isto inform institutional investors of KBW!I's short-term (as described above) outlook for a particular industry
sector. The Portfolio is not available for purchase or sale, cannot be duplicated as shown, is hypothetical and is for illustrative purposes only. For a
more detailed description of the selection criteria and other specifics related to the construction of the Model Portfolio, please refer to the January 5,
2010 Model Portfolio Primer and/or contact your KBWI representative for more information.

The Model Portfolio should be viewed as a short-term outlook of a particular industry sector, not as individual security recommendations. The
Model Portfolio uses a three-to-six-month time horizon and should not be considered when making longer term investments. KBWI Research
publishes research with a 12-month outlook on each issuer of securities contained in the Model Portfolio. Investors who are interested in a particular
security should request KBWI Research’s coverage of such securities by contacting your KBWI representative. KBW research contains analyses of
fundamentals underlying each issuer.

KBWI’s long-term recommendations may differ from recommendations made for the Model Portfolio. These differences are the result of different
time horizons—KBWI research has a 12-month outlook and the Model Portfolio has a three-to-six-month outlook.

Although the model portfolio is based upon actual performance of actual investments, KBWI did not recommend that investors purchase this
combination—or hypothetical portfolio—of investments during the time period depicted here. As this hypothetical portfolio was designed with the
benefit of hindsight, the choice of investments contained in it reflects a subjective choice by KBWI. Accordingly, this hypothetical portfolio may
reflect a choice of investments that performed better than an actua portfolio, which was recommended during the depicted time frame, would have
performed during the same time period. Moreover, unlike an actual performance record, these results do not represent actual trading wherein market
conditions or other risk factors may have caused the holder of the portfolio to liquidate or retain al or part of the represented holdings.

Stifel/KBW Income Opportunity List, Stifel/KBW Analyst Select List, and Stifel/KBW Select Income Opportunity—The Crossovers List:
These lists include companies that analysts believe have the most attractive risk-adjusted return potential over the next 12 months, or, in the case of
the Stifel/KBW Income Opportunity Ideas List, have yield in excess of 2%. In some cases, analysts who cover more than one sub-sector may have
more than one name on the list.

Other Research Methods: Please be advised that KBW providesto certain customers on request specialized research products or servicesthat focus
on covered stocks from a particular perspective. These products or services include, but are not limited to, compilations, reviews, and analysis that
may use different research methodologies or focus on the prospects for individual stocks as compared to other covered stocks or over differing time
horizons or under assumed market events or conditions.

OTHER DISCLOSURES

Indexes: Thefollowing indexes: U.S.: KBW Nasdag Bank Index (BKX), KBW Nasdaq | nsurance Index (K1X), KBW Nasdag Capital Markets |ndex
(KSX), KBW Nasdag Regional Banking Index (KRX), KBW Nasdaq Property & Casualty Index (KPX), KBW Nasdaq Financial Technology Index
(KFTX), KBW Nasdag Premium Yield Equity REIT Index (KY X); KBW Nasdag Financial Sector Dividend Yield Index (KDX); and Global: KBW
Nasdag Global Bank Index (GBKX), are the property of KBWI and Nasdag.

KBW!I and Nasdaq do not guarantee the accuracy and/or completeness of the indexes, make no express or implied warranties with respect to the
indexes and shall have no liability for any damages, claims, losses, or expenses caused by errors in the index calculation. KBWI and Nasdagq make
no representation regarding the advisability of investing in options on the Index. Past performanceisnot necessarily indicative of futureresults.

ETFs—Important Disclosures: The shares (“Shares’) of ETFs are not sponsored, endorsed, sold, or promoted by KBWI. KBWI makes no
representation or warranty, express or implied, to the owners of the Shares or any member of the public regarding the advisability of investing in
securitiesgenerally or in the Shares particularly or the ability of its Indexesto track general stock market performance. The only relationship of KBWI
to Invesco Capital Management LL C isthelicensing of certain trademarks and trade names of KBWI and its Indexes which are determined, composed,
and calculated by KBWI without regard to Invesco Capital Management LLC, the fund, or the Shares. Additionally, KBWI and The NASDAQ
OMX Group, Inc. (“Nasdaq”) are parties to an agreement (the “Nasdag Agreement”) whereby KBW!I has given Nasdaq the power and authority to
license certain trademarks and trade names of KBW and its Indexes, including Invesco UK Services Limited and potential future Licensees. KBWI
has no obligation to take the needs of Invesco Capital Management LLC or any other current or future Licensee or the owners of the shares into
consideration in determining, composing, or calculating the Indexes. KBWI is not responsible for and has not participated in any determination or
calculation made with respect to issuance or redemption of the Shares. KBWI has no obligation or lighility in connection with the administration,
marketing, or trading of the Shares.

Please refer to important disclosures and analyst certification information on pages 8 - 11. 9
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Compensation. KBWI and Invesco Capital Management LLC are parties to an index licensing agreement wherein KBWI licenses its Indexes to
Invesco Capital Management LLC and KBWI receives as compensation payments based on the amount of assets under management in the ETFs
(which the licensed Indexes underlie) and which may be recommended in this report. Pursuant to the Nasdag Agreement, KBWI similarly receives
as compensation payments based on the amount of assets under management in any Licensee ETFs (which the licensed Indexes underlie) and which
may or may not also be recommended in this report.

ETF and Index Reports. The author of index and related ETF reports is the Director of KBWI's Research Department, who is also the head of the
KBWI Index Committee. This Index Committee selects index components for the indexes upon which the recommended ETFs are based.

ETF Risks. There are risks involved with investing in ETFs, including possible loss of money. ETFs may not always trade or price as expected.
Generally, security classifications used in calculating allocation tables are as of the last trading day of the previous month. ETFstrade like stocks, are
subject to investment risk, fluctuate in market value and may trade at prices above or below the ETFs net asset value. Diversification does not ensure
aprofit and may not protect against lossin declining markets. Investors should refer to the individual ETF prospectus for a more detailed discussion
of the specific risks and considerations for an individual ETF.

Investing in a single sector may be subject to more volatility than funds investing in a diverse group of sectors. Brokerage commissions and ETF
expenseswill reducereturns. In general, ETFs can be expected to move up or down in value with the value of the applicableindex. Although ETFs may
be bought and sold on the exchange through any brokerage account, ETFs are not individually redeemable from the Fund. Investors may acquire ETFs
and tender them for redemption through the Fund in Creation Unit Aggregations only, please see the prospectus (link below) for more details. Shares
are not actively managed and are subject to risks including those regarding short selling and margin maintenance requirements. Past performanceis
not necessarily indicative of future results.

An investor should consider the Funds’ investment objectives, risks, charges, and expenses carefully beforeinvesting. Thisand other information can
be found in their prospectuses. Not all ETFs may be suitable for retail investors. Individual ETFs may not be available for salein all jurisdictions. For
this and more complete information about the U.S Funds, call Invesco at 1-800-983-0903 or visit https://www.invesco.com/ETFs for a prospectus.
For more complete information about the non-U.S. Funds, investors should contact Invesco at https:/etf.invesco.com/gb/private/en/product/invesco-
kbw-nasdag-fintech-ucits-etf-acc/trading-information for a prospectus. The prospectus should be read carefully before investing.

Shares of the ETFs funds are not guaranteed or insured by the FDIC or by another governmental agency; they are not obligations of the FDIC nor
are they deposits or obligations of or guaranteed by KBWI or Invesco Capital Management LLC. ETFs are distributed by Invesco Distributors, Inc.
the distributor of the Invesco Exchange-Traded Fund Trust 11.

General Risk Disclosure: Investments in securities or financial instrument involve numerous risks which may include market risk, counterparty
default risk, liquidity risk and exchange rate risk. No security or financial instrument is suitable for all investors, and some investors may be prohibited
in certain states or other jurisdictions from purchasing securities mentioned in this communication. The securities of some issuers may not be subject
to the audit and reporting standards, practices and requirements comparable to those companies located in the investor’ slocal jurisdiction. Where net
dividends to ADR investors are discussed, these are estimated, using withholding tax rate conventions, and deemed accurate, but recipients should
always consult their tax advisor for exact dividend computations.

COUNTRY-SPECIFIC AND JURISDICTIONAL DISCLOSURES

United States: This report is being distributed in the U.S. by KBWI. Where the report has been prepared by a non-U.S. affiliate, KBWI accepts
responsibility for its contents.

U.K. and European Economic Area (EEA): Thisreport isissued and approved for distribution in the EEA by Stifel Nicolaus Europe Limited, also
trading as Keefe, Bruyette & Woods Europe, which is regulated in the United Kingdom by the Financial Conduct Authority (FCA). Our European
Policy for Managing Research Conflicts of Interest is available at wwwe.stifel.com/institutional /| mportantDisclosures.

To access a table of al rating and price target changes in the preceding 12 months for stocks under KBW coverage, please click here: https://
kbw3.bluematrix.com/sellside/MAR.action

Canadian Distribution: Research produced by KBW isdistributed in Canadaby KBW inreliance on theinternational dealer exemption. Thismaterial
isintended for use only by professional or ingtitutional investors. None of the investments or investment services mentioned or described herein is
available to other persons or to anyone in Canadawho is not a“permitted client” as defined under applicable Canadian securities law.

Republic of South Africa: Research produced by Stifel Nicolaus Europe Limited (SNEL), also trading as Keefe, Bruyette & Woods Europe, is
distributed by SNEL to “Clients’ as defined in FSCA FAIS Notice 20 of 2018 (the “FAIS Notice”) issued by the Financial Services Conduct
Authority. Research distributed by SNEL is pursuant to an exemption from the licensing requirements under Section 7(1) of the Financial Advisory
and Intermediary Services Act, 2002.

Injurisdictionswhere KBW isnot already licensed or registered to trade securities, transactionswill only be affected in accordance with local securities
legislation which will vary from jurisdiction to jurisdiction and may require that atransaction is carried out in accordance with applicable exemptions
from registration and licensing requirements. Non-U.S. customers wishing to effect a transaction should contact a representative of the KBW entity
intheir regional jurisdiction except where governing law permits otherwise. U.S. customers wishing to effect a transaction should do so by contacting
arepresentative of KBWI.

ONLY DISTRIBUTE UNDER REGULATORY LICENSE

This communication is only intended for and will only be distributed to persons residing in any jurisdictions where such distribution or availability
would not be contrary to local law or regulation. This communication must not be acted upon or relied on by persons in any jurisdiction other than

Please refer to important disclosures and analyst certification information on pages 8 - 11. 10
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in accordance with local law or regulation and where such person is an investment professional with the requisite sophistication and resources to
understand an investment in such securities of the type communicated and assume the risks associated therewith.

The securities discussed in this report may not be available for sale in al jurisdictions. Clients considering an investment in the securities discussed
should speak with their sales representative prior to making an investment decision.

CONFIDENTIAL INFO

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or copied without the
permission of the sender. Please notify the sender in the event you have received this communication in error.

NO SOLICITATION OR PERSONAL ADVICE

This communication is provided for information purposes only. It is not a personal recommendation or an offer to sell or a solicitation to buy the
securities mentioned. Investors should obtain independent professional advice before making an investment.

ASSUMPTIONS, EFFECTIVE DATE, AND UPDATES

Certain assumptions may have been made in connection with the analysis presented herein, so changes to assumptions may have a material impact
on the conclusions or statements made in this communication. Facts and views presented in this communication have not been reviewed by, and may
not reflect information known to, professionals in other business areas of KBW, including investment banking personnel.

The information relating to any company herein is derived from publicly available sources and KBW makes no representation as to the accuracy
or completeness of such information. Neither KBW nor any of its officers or employees accept any liability whatsoever for any direct, indirect, or
consequential damages or losses arising from any use of this report or its content.

This communication has been prepared as of the date of the report.

KBW does not undertake to advise clients of any changesin information, estimates, pricetargets, or ratings, all of which are subject to change without
notice. The recipients should assume that KBW will not update any fact, circumstance, or opinion contained in this report.

COPYRIGHT

Thisreport is produced for the use of KBW customers and may not be reproduced, re-distributed or passed to any other person or published in whole
or in part for any purpose without the prior consent of KBW.
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