MSCI 25/50 Indices

Benchmark indices for RIC compliant funds

The MSCI 25/50 Indices are designed primarily for institutional investors who are
bench-marked to a US-registered equity fund with a limited investment universe, such as a
country or sector. They take into account the investment limits pertaining to asset diversifi-
cation and sources of income currently set forth by the US Internal Revenue Code for a fund
to qualify as a regulated investment company (RIC).

Key Benefits & Features

Designed to Reflect the Relevant Opportunity
Set for RIC Compliant Funds — The MSCI 25/50
Indices are designed for asset managers running
US-registered sector or country RIC compliant funds,
which may contain a small number of securities or a
few heavily weighted securities. The indices aim to
comply with the 25/5/50 constraints through quar-
terly rebalances at the end of February, May, August
and November.

Robust Optimization Process Ensures Low Turnover
and Weight Differences — The MSCI 25/50 Index
Methodology follows a portfolio optimization
framework, using the Barra Optimizer, which aims
to minimize index turnover and weight differences
between the MSCI 25/50 Index and the Parent
Index.

Designed to Facilitate Performance Reporting
and Attribution — With the aim of represent-
ing the true investable universe in a constrained

US Internal Revenue Code Constraints

environment, the MSCI 25/50 Indices provide clients
with the ability to separate performance attributed to
regulatory constraints from performance attributed to
market movements or management skill.

Reliable and Simple Risk Tool — The MSCI 25/50
Indices can help risk management teams monitor
asset diversification and sources of income set forth
by the US Internal Revenue Code for a fund to quali-
fy as a RIC.

Index Licensing — The MSCI 25/50 Indices may
be licensed for use by institutional investors
around the world for portfolio management and
benchmarking purposes. The indices may also
be licensed to serve as the basis of index-linked
investment vehicles such as passive funds and
ETFs.

MSCI 25/50 Indices

= At the end of each quarter of a RIC's tax year, the following
weight constraints should be met:

= No more than 25% of the value of the RIC's assets may be
invested in a single issuer

= Sum of the weights of all issuers representing more than 5%
of the fund should not exceed 50% of the fund's total assets

= Indices are rebalanced quarterly at the end of February,
May, August and November

= No single issuer exceeds 25% of the index weight

= Sum of all issuers with weights above 5% does not exceed
50% of the index weight
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MSCI 25/50 Indices — Product Information

The MSCI 25/50 Indices can be calculated for any MSCI Developed, Emerging or Frontier Markets country, region or sector, and are
licensed and delivered on an index-by-index basis, as requested by clients. Clients must be licensed to receive the corresponding
MSCI Core Module.

Index Construction

Constraint Targets = No issuer exceeds 25% of index weight
= All issuers with weight above 5% cannot exceed 50% of the index weight
Buffer Rules
A 10% buffer is used to reduce the risk of non-compliance due to short term market
movements between two quarterly rebalancing:
= No issuer exceeds 22.5% of the index weight
= Allissuers with a weight above 4.5% cannot exceed 45% of the index weight
Optimization Parameters 1. Minimizing weight distance from parent index
= The active risk or the tracking error of the MSCI 25/50 Index versus the Parent Index is
measured as the difference between the constituent weights of the MSCI 25/50 Index
and the MSCI Parent Index.
2. Minimize Transaction Cost
= A minimum transaction cost is applied as a proxy for index turnover on rebalancing from the
current MSCI 25/50 Index to the pro forma MSCI 25/50 Index.
3. Minimum weight of constituents
= Minimum weight of the MSCI 25/50 Index constituents is equal to the weight of the smallest
constituent in the pro forma Parent Index or the trade limit of the constituent.
History

= Daily index level history from December 31, 2002 available to licensed clients

Delivery

= Daily delivery of index and security level data

= Real-time price return index levels may be requested and will be disseminated by certain vendors every 60 seconds
during market trading hours

= MSCI 25/50 Indices are delivered individually via MSCI Direct Delivery or via the following vendor platforms:

— Bloomberg®, BNY/Mellon Analytical Solutions, FactSet™, Markit, Netik, Thomson Reuters™ (DataStream, QA, Vestek, and 3000Xtra), RIMES,
RiskMetrics, Style Research, Sungard/APT, Wilshire

— End of day index levels will be available via www.mscibarra.com at a later date

* Index levels only available.
** Certain restrictions and limitations may apply.

About MSCI Barra

MSCI Barra is a leading provider of investment decision support tools to investment institutions worldwide. MSCI Barra products include indices and portfolio risk and
performance analytics for use in managing equity, fixed income and multi-asset class portfolios.The company’s flagship products are the MSCI International Equity
Indices, which include over 120,000 indices calculated daily across more than 70 countries, and the Barra risk models and portfolio analytics, which cover 56 equity and
46 fixed income markets. MSCI Barra is headquartered in New York, with research and commercial offices around the world.

The information contained herein (the "Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCI Barra. The
Information may not be used to verify or correct other data, to create indices, risk models, or analytics, or in connection with issuing, offering, sponsoring, managing or
marketing any securities, portfolios, financial products or other investment vehicles. Historical data and analysis should not be taken as an indication or guarantee of any
future performance, analysis, forecast or prediction. None of the Information or MSCl index or other product or service constitutes an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or MSCl index or other product or service is intended
to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. The information
is provided “as is” and the user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF MSCI, BARRA, FEA,
ANY OF THEIR AFFILIATES OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN THE MAKING OR COMPILING OF THE INFORMATION
(EACH, AN “MSCI BARRA PARTY") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH MSCI BARRA
PARTY HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE.
The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability to the
other party for death or personal injury to the extent that such injury results from the negligence or wilful default of itself, its servants, agents or sub-contractors.
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