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WHO WE ARE

WHAT IS MSCI?

MSCl is a leading provider of investment decision support tools to institutional investors
worldwide, ranging from large pension plans to boutique hedge funds. We offer a range
of products and services — including indexes, portfolio risk and performance analytics,
and governance tools. Located in 24 countries around the world, and with over 3,000
employees, MSCl is dedicated to supporting the increasingly complex needs of the
investment community with groundbreaking new products, high quality data, superior
distribution and dedicated client support. For more information, please visit our web
site at www.msci.com

MSCI SERVES 97 OF THE TOP 100 LARGEST ASSET MANAGERS,
BASED UPON P&l DATA AS OF DECEMBER 2014 AND MSCI

CLIENT DATA AS OF JUNE 2015.

WHAT IS MSCI ESG RESEARCH?

MSCI ESG Research provides in-depth research, ratings and analysis of the environmental,
social and governance-related business practies of thousands of companies worldwide. Our
products and services are used by institutional investors and asset managers to integrate
ESG factors into their investment processes.

The MSCI ESG Research team consists of over 220 ESG specialists worldwide, including more
than 150 dedicated ESG analysts and researchers.

For more information about MSCI ESG Research, please visit: https://www.msci.com/esg-
integration

WHAT PRODUCT AND SERIVCES DOES MSCI ESG RESEARCH PROVIDE?
Our product suite includes the following:
e  MSCI ESG Ratings

e MSCI ESG GovernanceMetrics
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e  MSCI ESG Screening and Carbon Tools
e  MSCI ESG Indexes

For more information about MSCI ESG Research products, please visit:
https://www.msci.com/esg-integration

HOW DO MSCI ESG RESEARCH’S CLIENTS USE ESG RESEARCH?
The specific use case for our research varies by client and product. Some examples include:
e Integrating ESG research into the investment process as a risk factor

e Integrating ESG research into the investment process as a management quality
factor

e MSCI ESG indexes are used as a performance benchmark or investment universe

e Screening out or limiting exposure to certain types of business involvement; such as
fossil fuel reserves or controversial weapons

ACCESS TO MSCI ESG RESEARCH PRODUCTS

HOW DOES MSCI ESG RESEARCH DELIVER ITS PRODUCTS TO CLIENTS?

MSCI ESG Research products and services are available to clients via our integrated online
platform, MSCI ESG Manager, as well as on MSCI’s BarraOne and Barra Portfolio Manager
platforms. Our data is also accessible through third party platforms FactSet and
StyleResearch.

HOW CAN COMPANIES ACCESS MSCI ESG RESEARCH?

Companies can request complimentary copies of their MSCI ESG Research reports via our
dedicated ESG Corporate Communications team at
esg corporate_communications@msci.com. The following company reports are available:

e  MSCI ESG Ratings
e MSCI ESG Impact Monitor
e MSCI ESG GovernanceMetrics

e MSCI ESG Business Involvement Screening Research (BISR)
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e MSCI ESG DataMetrics

For any inquiries related to MSCI ESG Index constituency (see also below), or general
questions about our business, methodology and/or research processes, companies can also
contact ESG Corporate Communications.

For access to peer or industry reports, we request that companies contact a corporate sales
representative via esg_corporate sales@msci.com.

DATA VERIFICATION (DV)

WHAT IS MSCI ESG RESEARCH’S DATA VERIFICATION PROCESS?

MSCI ESG Research has established a standard data verification (DV) process through which
issuers have the opportunity to review the underlying ESG data that we have collected on
their company to date in relation to the MSCI ESG Rating, MSCI ESG Impact Monitor, and
MSCI ESG DataMetrics products.

The DV process is currently anchored in the annual MSCI ESG Ratings update.

For example, if the utilities industry is scheduled to be updated in the 4" quarter, then utility
companies can expect to receive the DV report in the 4" quarter as well. Please note that
our MSCI ESG Ratings update schedule typically follows a 12-month cycle, although this is
subject to change.

In addition to the standard DV process, we may reach out to companies on an ad-hoc basis
to verify specific data sets as needed.

DO COMPANIES GET TO SEE A DRAFT REPORT PRIOR TO ESG RATINGS AND
OTHER ESG PRODUCT UPDATES?

No. MSCI ESG Research updates its products on an ongoing basis as data becomes available
and thus it is not practical to release drafts of updates. However, MSCI ESG Research is
committed to prompt updates of all of our ESG products as certain new information
becomes available.

WHAT DATA IS INCLUDED IN THE STANDARD DATA VERIFICATION REPORT?

We aim to reduce the burden of DV requests we send to companies. As such, the standard
data verification report includes data for the following products:

e  MSCI ESG Ratings data
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e MSC ESG DataMetrics data
e  MSCI ESG Impact Monitor data

Data verification for MSCI ESG GovernanceMetrics and MSCI ESG Business Involvement
Screening Research (BISR) Report are sent out separately.

HOW AND TO WHOM SHOULD COMPANIES SUBMIT DATA VERIFICATION
REPORT FEEDBACK?

When companies receive the DV report, there are instructions on how to submit feedback in
the accompanying email. All comments should be returned to

esg corporate_communications@msci.com, and supporting documentation should be
included with all corrections. MSCI ESG Research will ONLY accept publicly available
information. Do NOT send non-public, confidential, or pre-disclosure information or data.
MSCI ESG Research will NOT use such information in any way.

WHAT HAPPENS IF THERE ARE ERRORS IDENTIFIED IN THE PUBLISHED MSCI
ESG REPORTS?

If factual errors are identified in the published ESG reports, please send corrections to

esg corporate_communications@msci.com, with supporting documentation. MSCI ESG
Research will ONLY accept publicly available information. Do NOT send non-public,
confidential, or pre-disclosure information or data. MSCI ESG Research will NOT use such
information in any way. MSCI ESG Research will endeavor to promptly update the company
report.

HOW CAN COMPANIES ENSURE THAT THE APPROPRIATE CONTACTS RECEIVE
THE DATA VERIFICATION REPORT?

If you are unsure if you are on our contact distribution list for DV or other communications,
please contact esg_corporate_communications@msci.com.

MSCI ESG RATINGS REPORT

WHAT IS THE MSCI ESG RATINGS REPORT?

MSCI ESG Ratings, our flagship ESG research and ratings product, launched in May 2015, is
designed to provide information on company ESG risk management and performance. MSCI
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ESG Ratings has replaced MSCI ESG Intangible Value Assessment (IVA), although IVA will be
available to clients through 2016. See the press release.

WHAT IS THE DIFFERENCE BETWEEN THE ESG RATINGS REPORT AND THE IVA
REPORT?

The MSCI ESG Ratings report includes data and scores on the following key ESG issues for all
companies in our ratings coverage universe:

e Carbon Emissions

e  Water Stress

e Toxic Emissions

e Labor Management

e Health & Safety

e (Corporate Governance

e Business Ethics

e Anti-Competitive Practices

If any of the above key ESG issues are identified on the MSCI ESG Ratings report as 0%
weighted, they do not factor into the final MSCI ESG Rating. By contrast, the IVA report does
not include data or information on non-weighted ESG issues.

The MSCI ESG Ratings report also includes more comprehensive corporate governance data
than the IVA report, including the following MSCI ESG GovernanceMetrics report data:

e  Access to our corporate governance model, based on 96 unique metrics assessing
governance risks that can vary significantly between different capital markets and
ownership structures.

o Data on board size, tenure &director election standards; director age and gender
diversity; plus financial, industry and risk management expertise on key board
committees.

e Accounting metrics address the transparency and reliability of reported financials,
based on a quantitative analysis of approximately 60 underlying key financial ratios.

For more information about our MSCI ESG Ratings research, please see our Executive
Summary methodology here.

For more information about our MSCI ESG GovernanceMetrics methodology, please see
here.
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HOW OFTEN IS A COMPANY’S MSCI ESG RATING UPDATED?
A company’s MSCI ESG Rating is typically updated once every 12 months.

However, MSCI continuously monitors and updates breaking news concerning potential ESG
controversies. MSCI also updates certain key issue data as it becomes available — for
example, updates to carbon emissions data. Included in these updates is also feedback from
companies due to the data verification process.

Any significant changes to our company analysis may trigger an analyst review and a change
to the company rating.
HOW DOES MSCI ESG RESEARCH DETERMINE INDUSTRY GROUPS?

ESG Ratings industry groups are based on the Global Industry Classification Standard (GICS®)
structure.

For more information on GICS, please see here.

HOW CAN A COMPANY REQUEST MORE INFORMATION ABOUT GICS?

MSCI ESG Research does not have any involvement or influence in a company’s GICS. For
inquiries regarding GICS, please contact clientservice@msci.com.

WHAT ARE THE SOURCES USED IN THE ESG RATINGS RESEARCH?
MSCI ESG Research collects data from the following sources:
o Academic, government, NGO data sets,

e Company disclosures (10-K, sustainability report, proxy report, AGM results,
direct communications),

e Media and other stakeholder sources.
For more information on sources for MSCI ESG Ratings research, please see our

Executive Summary here.

CAN A COMPANY ACCESS PAST-YEAR MSCI ESG RATINGS REPORTS FOR MY
COMPANY?

Unfortunately, archived reports are not available.

If available, historical information about a company’s overall ESG Rating is displayed on the
first page of the MSCI ESG Ratings report.
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MSCI ESG INDEXES

WHAT ARE MSCI’S MAIN ESG INDEXES?

MSCI has three distinct families of ESG indexes:

1. MSCI Global Sustainability Indexes
These indexes aim to target sector weights that reflect the relative sector weights of the
underlying indexes to limit the systematic risk introduced by the ESG selection process.
For more information about this premier Index series, please see our methodology book
here.

2. MSCI Global Socially Responsible (SRI) Indexes
These indexes aim to represent the performance of companies with outstanding
Environmental, Social and Governance (ESG) ratings and excludes companies whose
products have negative social or environmental impacts.

3. MSCI Global Environmental Indexes
The MSCI ESG Environmental Index family provides Low Carbon, Fossil Fuels Exclusion and
Thematic indexes for investors. Increasingly, institutional investors may need to consider
how climate change may present risks and opportunities and how to manage carbon
exposure in their portfolios. These indexes are designed to support various low carbon
investment strategies and include the MSCI Low Carbon Indexes, MSCI Global Fossil Fuels
Exclusion Indexes, and the MSCI Thematic Indexes, such as the MSCI Global Climate Index.

For more information about our ESG Indexes, please see here.

HOW DO | FIND OUT IF MY COMPANY IS ON AN MSCI ESG INDEX?

Please contact esg corporate communications@msci.com.

DOES MSCI HAVE AN ESG INDEX LOGO THAT WE CAN USE IN OUR MARKETING
COLLATERAL?

If your company is a constituent of our MSCI ESG Indexes, the ESG Corporate
Communications team can provide you with the appropriate logo(s) and disclaimers to use
in your company reporting.

Please contact esg_corporate _communications@msci.com.
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CONTACT US

esgclientservice@msci.com

AMERICAS

+1212 804 5299

EUROPE, MIDDLE EAST & AFRICA

+44 207618 2510

ASIA PACIFIC

+612 9033 9339

FREQUENTLY ASKED QUESTIONS

FROM MSCI ESG RESEARCH INC.

ABOUT MSCI ESG RESEARCH PRODUCTS
AND SERVICES

MSCI ESG Research products and services
are provided by MSCI ESG Research Inc.,
and are designed to provide in-depth
research, ratings and analysis of
environmental, social and governance-
related business practices to companies
worldwide. ESG ratings, data and analysis
from MSCI ESG Research Inc. are also used
in the construction of the MSCI ESG
Indexes. MSCI ESG Research Inc. is a
Registered Investment Adviser under the
Investment Advisers Act of 1940 and a
subsidiary of MSCI Inc.

ABOUT MSCI

For more than 40 years, MSCl’s research-
based indexes and analytics have helped
the world’s leading investors build and
manage better portfolios. Clients rely on
our offerings for deeper insights into the
drivers of performance and risk in their
portfolios, broad asset class coverage and
innovative research.

Our line of products and services includes
indexes, analytical models, data, real estate
benchmarks and ESG research.

MSCI serves 98 of the top 100 largest
money managers, according to the most
recent P&I ranking.

For more information, visit us at
WWW.Mmsci.com.
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is
the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making
or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information
may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation),
the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering,
sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to,
tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

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 THE INFORMATION
PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE
OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY
DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any
liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if
notified of the possibility of such damages. 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 for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees,
advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any
person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or
any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only
available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or
otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on,
linked to or seeks to provide an investment return related to the performance of any MSCl index (collectively, “Index Linked Investments”). MSCI
makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is
not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not
manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the
index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be
different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently
material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the
relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion
of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research Inc. and Barra LLC, may be used in calculating certain
MSCl indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index
Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with
respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses,
approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCl’s
products or services are not 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. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI
or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including
materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities
and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, and
other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States
and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard &
Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.
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