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INDEXKEY FACTS

« Aquantitative strategy for retirement income.
« Investment processes and allocations designed to support inflation-adjusted withdrawals equal to 5% of the initial portfolio value.
« Investment allocations to equities are generally larger than traditional or typical retirement income portfolios.

+ Includes an algorithmic risk management component to help preserve retirement capital during sudden and severe market
downturns.

« The algorithmic risk mitigation component contributes to a higher betas to U.S. large cap equities during up markets and relatively
lower betas to U.S. large cap equities during down markets.

INDEX DESCRIPTION

The Real Spend strategy consists of three main components and a rebalancing rule designed to promote longevity and mitigate the
risk that an investor taking systematic withdrawals runs out of money before the end of a fixed time horizon. The first component is
an investment portfolio designed to generate returns and growth sufficient to replenish inflation-adjusted withdrawals. The second
component is a multi-year spending reserve of liquid assets used to buffer short-term losses and provide liquidity for both current and
short-term withdrawals. The third component is an overlay of the Horizon Risk Assist algorithm, an active risk mitigation strategy that
allocates dynamically between the investment portfolio and a less risky asset. The goal of the Risk Assist algorithm is to prevent the
Index from experiencing losses in excess of a pre-determined maximum over certain rolling periods of time. Finally, on a quarterly basis, a
rebalancing mechanism adjusts the allocation between the investment portfolio and the spending reserve in a dynamic manner.

INDEX METHODOLOGY DETAILS

Investment Portfolio: Large-Cap U.S. stocks represented by the SPDR S&P 500 ETF Trust and broad U.S. investment grade bonds.
Spending Reserve: Short-term U.S. Treasury or related securities.

Default Index Allocation: 85% allocated to the investment portfolio and 15% to the spending reserve. In aggregate these allocations
equal 68% in Large-Cap U.S. stocks, 17% in U.S. investment grade bonds, and 15% in short-term U.S. Treasury or related securities.

Hedging Allocation: The Index rules define hedging decisions as the purchase of U.S. Treasury or related securities and the sale of the
Index investment portfolio.

Un-Hedging Allocation: The Index rules define un-hedging decisions as the sale of U.S. Treasury or related securities and the purchase of
the Index investment portfolio.

Intelligent Rebalance: Following negative quarterly returns, 1.25% less is allocated to the spending reserve with a minimum allocation of
5%. Following positive quarterly returns, 1.25% more is allocated to the spending reserve with a maximum allocation of 15%.
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HISTORICAL TOTAL RETURN PERFORMANCE'
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ANNUAL PERFORMANCE!
Total Return 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Horizon Real Spend Domestic Index  7.53%  028% 29.26% 16.52% 24.62% 21.24% 1439% -420% -11.14% -13.63%
SPDR S&P 500 ETF 871% 040% 3805% 2256% 33.48% 2869% 2039% -974% -11.76% -21.58%
Total Return 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Horizon Real Spend Domestic Index  16.03%  815%  392% 1200% 582% -15.33% 18.74% 12.50%  2.42% 11.69%
SPDR S&P 500 ETF 2818% 10.70% 4.83% 1585%  515% -36.79% 26.35% 15.06%  1.89% 15.99%
Total Return 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Horizon Real Spend Domestic Index  21.05%  10.18%  124% 867% 1513% -261% 2241% 13.64% 1833% -1917%
SPDR S&P 500 ETF 3231% 13.46%  123% 12.00% 21.70% -456% 31.22% 18.37% 28.75% -18.17%
Total Return 2023 2024 YTD
Horizon Real Spend Domestic Index  18.35%  17.89%  -2.55%
SPDR S&P 500 ETF 26.19% 24.89% -4.27%

From Bloomberg as of March 31, 2025. Data for simulated total return performance, historical return volatility, and portfolio composition are from January 29,1993
to March 31, 2025. The Index has been rebased at 100 as of January 29, 1993. The data for all simulated statistics of the Index is pro forma and is derived by using the
Index's calculation methodology with historical prices. A modeled index history is a mathematical determination of how a given index would have performed if such index
had existed during the period in question. The modeled index history does not represent an actual track record for the total return of the Index. Past performance is no
guarantee of future results and may be lower or higher than current performance. Index returns are no guarantee for any returns of financial products linked to the index.
Any performance information regarding financial products linked to the index can reflect temporary waivers of expenses and/or fees and does not include insurance/annuity
fees and expenses. The Index s calculated and distributed by Solactive AG. Solactive AG makes no representation or warranty, express or implied, regarding the advisability
of investing in securities generally or the ability of the Index to track general stock market performance.

www.solactive.com



https://solactive.com
https://linkedin.com/company/solactive
https://twitter.com/solactive
https://www.facebook.com/SolactiveAG/
https://www.xing.com/companies/solactiveag

|II|I
SOLACTIVE

German Index Engineering

FACTSHEET - AS OF 31-Mar-2025
Horizon Real Spend Domestic Index

RISK: ANNUAL MAXIMUM DRAWDOWN (MDD) AND RELATIVE RISK'

Maximum Drawdown 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Horizon Real Spend Domestic IndexMDD -3.0% -6.7% -1.8% -51% -76% -128% -81% -107% -162% -17.3%
SPDR S&P 500 ETF MDD -47% -85% -26% -76% -1.2% -190% -N.7% -171% -28.8% -33.0%
Horizon Real Spend Domestic Index Beta 0.70 0.74 0.72 0.72 0.69 0.65 0.70 0.67 0.48 0.28
Maximum Drawdown 2003 2004 2005 2006 2007 2008 2009 2010 201 2012
Horizon Real Spend Domestic IndexMDD  -4.3%  -52%  -47% -50% -59% -158% -54% -105% -120% -6.2%
SPDR S&P 500 ETF MDD A137%  -15%  -10%  -76%  -99% -471%  -2711% -157% -186%  -9.7%
Horizon Real Spend Domestic Index Beta 0.44 0.68 0.68 0.69 0.65 0.15 0.33 0.68 0.65 0.66
Maximum Drawdown 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Horizon Real Spend Domestic IndexMDD ~ -4.5%  -45% -82% -58%  -15% -128% -41% -193% -37% -20.3%
SPDR S&P 500 ETF MDD 56%  -73%  -11.9%  -92% -26% -193% -66% -337% -51% -245%
Horizon Real Spend Domestic Index Beta 0.70 0.66 0.68 0.67 0.66 0.67 0.65 0.54 0.68 0.52
Maximum Drawdown 2023 2024 2025

Horizon Real Spend Domestic IndexMDD -7.8%  -57%  -11%

SPDR S&P 500 ETF MDD -100% -84% -10.0%

Horizon Real Spend Domestic Index Beta 0.68 0.72 0.72

KEY STATISTICS'

Total Return Compounded Annual Historical Volatility Historical Beta Sharpe Ratio*
Horizon Real Spend Domestic Index 8.11% 10.63% 0.51 0.76
SPDR S&P 500 ETF 10.22% 18.62% 0.55

From Bloomberg as of March 31, 2025. Data for simulated total return performance, historical return volatility, and portfolio composition are from January 29,1993
to March 31, 2025. The Index has been rebased at 100 as of January 29, 1993. The data for all simulated statistics of the Index is pro forma and is derived by using the
Index’s calculation methodology with historical prices. A modeled index history is a mathematical determination of how a given index would have performed if such index
had existed during the period in question. The modeled index history does not represent an actual track record for the total return of the Index. Past performance is no
guarantee of future results and may be lower or higher than current performance. Index returns are no guarantee for any returns of financial products linked to the index.
Any performance information regarding financial products linked to the index can reflect temporary waivers of expenses and/or fees and does not include insurance/annuity
fees and expenses. The Index s calculated and distributed by Solactive AG. Solactive AG makes no representation or warranty, express or implied, regarding the advisability
of investing in securities generally or the ability of the Index to track general stock market performance.
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ROLLING ANNUAL RELATIVE BETA!
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ROLLING ANNUAL MAXIMUM DRAWDOWN'!
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TFrom Bloomberg as of March 31, 2025. Data for simulated total return performance, historical return volatility, and portfolio composition are from January 29, 1993
to March 31, 2025. The Index has been rebased at 100 as of January 29, 1993. The data for all simulated statistics of the Index is pro forma and is derived by using the
Index’s calculation methodology with historical prices. A modeled index history is a mathematical determination of how a given index would have performed if such index
had existed during the period in question. The modeled index history does not represent an actual track record for the total return of the Index. Past performance is no
guarantee of future results and may be lower or higher than current performance. Index returns are no guarantee for any returns of financial products linked to the index.
Any performance information regarding financial products linked to the index can reflect temporary waivers of expenses and/or fees and does not include insurance/annuity
fees and expenses. The Index s calculated and distributed by Solactive AG. Solactive AG makes no representation or warranty, express or implied, regarding the advisability
of investing in securities generally or the ability of the Index to track general stock market performance.
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DISCLAIMER

© Solactive AG, 2025. All rights reserved.

The information contained in this factsheet is impersonal, not tailored to the needs of any person, entity or group of persons and for informational purposes only. The
information contained herein has been obtained from public sources believed to be reliable, but no representation or warranty, express or implied, is made that such
information is accurate or complete and it should not be relied upon as such. The content is provided on an "as is" basis. Solactive AG accepts no responsibility or liability for
any errors or for any loss from use of this factsheet or any of the information or data contained herein. In no event shall Solactive AG 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 factsheets and its content even if advised of the possibility of such damages.

Itis not possible toinvest directly in an index. Exposure to assets represented by an index is available through investable financial instruments that seek to provide an
investment return based on the performance of an index. A decision to invest in any such financial instrument should not be made in reliance on any of the statements set
forthin this document. Prospective investors are advised to make an investment in any such financial instrument only after carefully considering the risks associated with
investing in such financial instruments, as detailed in an offering memarandum or similar document that is prepared by or on behalf of the issuer of the financial instrument
or vehicle.

The financial instruments are not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does Solactive AG offer any express or implicit guarantee
or assurance either with regard to the results of using the Index and/or Index trade mark or the Index level at any time or in any other respect. Solactive AG makes no
assurance that financial instruments based on the index will accurately track index performance or provide positive investment returns. Solactive AG is not an investment
adviser and nothing in this factsheet constitutes a recommendation by Solactive AG to invest capital in financial instruments nor does it in any way represent an assurance
or opinion of Solactive AG with regard to any investment in a financial instrument. Inclusion of a security within an index is not a recommendation by Solactive AG to buy,
sell, or hold such security, nor is it considered to be investment advice.

The index is launched on 31-Jan-1993. All information, including index levels, provided for any date or time period prior to the launch date is back-tested. Back-tested
performance is not actual performance, but is hypothetical. The back-test calculations are based on the same or fundamentally the same methodology that was in effect
when the index was launched. A back-test calculation means that no actual investment which allowed a tracking of the performance of the Index was possible at any time
during the period of the back-test calculation and that as a result any comparison is purely hypothetical. The methodology and the model used for the calculation and
back-test calculation of the Index were developed with the advantage of hindsight. In reality, it is not possible to invest with the advantage of hindsight and therefore this
performance comparison is purely theoretical.

Past performance should not be considered as indication or guarantee of any future results. Charts and graphs are provided for illustrative purposes.
This info service is offered exclusively by Solactive AG, Platz der Einheit 1, D-60327 Frankfurt am Main|E-Mail: indexing@solactive.com

"Solactive”, "Solactive GBS", "German Index Engineering" and the logo "I are registered trademarks of Solactive AG.

The information in this document does not constitute tax, legal or investment advice. The factsheet is proprietary to Solactive AG. Its content may naot be modified,
reproduced, redistributed or stored in a retrieval system in whole or in part without the prior written consent of Solactive AG.

Risk Assist is a registered trademark of Horizon Investments, LLC, and is used under license.
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