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The Nasdag-100 Equal-Weighted™ Index (NDXE™) offers investors an alternative to the Nasdag-100 Index®
(NDX®) by reducing concentration risk through equal weighting of its components. This approach provides
exposure to innovation-driven companies with less dominance from mega-cap stocks and sectors like
technology.

NDX outperformed NDXE in 2025 but the gap narrowed considerably vs. 2023/2024 : NDX
outperformed NDXE by 6.3% in 2025 which is a much smaller delta relative to the previous two years but
still above the longer-term average of 3.1%. This was driven by a combination of the slightly higher hit rate
and smaller contribution from the top 10 that is discussed below. Over the last 3, 5 and 10 years, NDX has
outperformed NDXE by 70.4%, 54.6% and 220.2% respectively.

Annual Price History, NDX vs. NDXE, 1999-2025

120% 20.0%
100% 1459 15.0%
B0 0-7% 10.0%
9.4% o 0% _
60% - . -4.6% 7.9% S
. 1.7% ’1 58% 49, 05 6 50% =
< 40% 4% [ N 32% e ° =
: al ||'r||| i I.|
> =
g 0% .I_-. l Y I \ I Ilk 28? I -50% O
< 509 -3.9% 19% Y 57% \_ \— 60°/ ° _63% £
2 oy i -2.6% \ o
o -8.8% ‘9.1% _»]5 O% 6
-60% -10.7% -18.6% g
-80% 2109 ~20-0%
1009 -25.0%
100% BIET
-120% -30.0%
OO RNNLD XD O DD O N D D0 /DDA AN LD AN D
CHAO O SHUANFIGASTIOA PRI RO A IR R R R R RO DX A e hoRo
PP PR PP P AP P AR PP AP P AP AP P AP PP APPSR
mmm \NDX mmmNDXE NDXE - NDX (rhs)

INDEXES.NASDAQ.COM 1



Nasdaq Global Indexes

Time

NDX XNDX NDXE NETR SPXEKW SPX
Period
1 Year 20.17% 21.02% 13.87% 14.99% 11.43% 17.88%
3 Years 130.81% 136.34% 60.46% 65.37% 43.39% 86.11%
5 Years 95.91% 103.76% 41.31% 48.27% 64.60% 96.16%
10 Years 449.71% 503.77% 229.54% 264.49% 202.61% 298.27%

NDX®=Nasdaqg 100 Index®

XNDX®=Nasdaqg 100 Total Return®
NDXE™=Nasdaqg 100 Equal Weighted™
NETR™=Nasdaq 100 Equal Weighted Total Return™
SPXEKW=S&P 500 Equal-Weighted Index
SPX=S&P 500

NDXE outperforms S&P 500 Equal Weight: Since 2007, NDXE has delivered superior total and
annualized returns compared to the S&P 500 Equal-Weighted Index (SPXEKW), despite several periods of
underperformance (2008, 2010-2012, 2016, 2021-2022 and 2024). NDXE has outperformed 56% of
calendar years since 2007 including by 2.44% in 2025.

Cumulative Total Return Performance
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Performance breadth is low: The percentage of NDX names outperforming the cap-weighted index
rebounded in 2025 to 31% but is still below its long run average, indicating that few stocks drive overall
performance. There is a strong negative correlation between this hit rate and the excess return of NDX over
NDXE.
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% of Securities in NDX that Outperform NDX(TR)
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Excess Return vs. Hit Rate
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Excess Return = NDX (TR)-NDXE (TR)

NDXE reduces return concentration: In 2025, the top 10 NDX companies contributed 58% of the
index’s total return, a decrease from the previous year and below the average of 66% for the prior 10 years.
The “Magnificent Seven” plus Broadcom (Nasdag: AVGO) drove significant gains while NDXE'’s return was
more modest.
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NDX Top 10 Return Contribution: 2013-2025

Top 10 Contribution Ratio

60 100%
< 50 97% 97% 90%
OT:/ 40 L 69% 80%
5 30 I | | 70%
g 20 p 2 l I . 60%
© 10 - h 50%
O 66%
>0 - . A L 40%
g 10 1% 52% 59% 62% 62% /0% 73% 58% 30%
e
% -20 20%
© 30 10%

-40 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
mmm \DX Total Return (%) mmm CTR Tot Rtn (Top 10) Contribution Ratio (rhs)

NDXE reduces concentration risk: NDXE has about 10% exposure to the 10 largest NDX mega caps
compared to 50% for NDX with a much lower weighted average market cap of $315 billion versus $1,501
billion for NDX.

NDXE Top 10 vs. Rest of Index (%) NDX Top 10 vs Rest of Index (%)
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The ICB Industry weight in Technology for NDXE is 44% versus 63% in NDX. NDXE has higher weights in
Health Care, Industrials and Consumer Staples.

ICB Industry Weights
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Compelling fundamental data: Valuations are more attractive on metrics like trailing price-to-earnings

and enterprise value-to-sales while maintaining comparable gross margins and improving profit margins. In
2025, NDXE achieved gross margins in-line with NDX at over 50% and profit margins increased from 11.4%
in 2024 to almost 16% in 2025.

Trailing P/E EV/Sales
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Gross Margins Operating Margins
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Products currently tracking NDXE include the Direxion Nasdag-100 Equal Weighted Shares ETF (Nasdag:
QQQE), the Invesco Nasdag-100 Equal Weight UCITS ETF (London: IEWQ), the Invesco NASDAQ 100 Equal
Weight Index ETF — CAD / CAD Hedged ETF (Canada: QQEQ / QQEQ.F), and the Betashares Nasdaq 100 Equal
Weight ETF (Australia: QNDQ).

Sources: Nasdaq Global Indexes, FactSet, Bloomberg. All data is as of December 31, 2025.

Disclaimer:

Nasdaq@® is a registered trademark of Nasdagq, Inc. The information contained above is provided for
informational and educational purposes only, and nothing contained herein should be construed as
investment advice, either on behalf of a particular security or an overall investment strategy. Neither
Nasdaq, Inc. nor any of its affiliates makes any recommendation to buy or sell any security or any
representation about the financial condition of any company. Statements regarding Nasdag-listed
companies or Nasdaq proprietary indexes are not guarantees of future performance. Actual results may
differ materially from those expressed or implied. Past performance is not indicative of future results.
Investors should undertake their own due diligence and carefully evaluate companies before investing.
ADVICE FROM A SECURITIES PROFESSIONAL IS STRONGLY ADVISED.
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