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For much of the past decade, private markets have experienced
extraordinary growth. Capital flowed with ease, strategies scaled and
managers and investors alike benefited from an expansionary tide.
However, the post-2021 environment has introduced a more complex and
demanding investment environment: Higher costs of capital, prolonged
exit timelines and capital formation challenges have reshaped the terrain.

The private markets are evolving and, though not always evenly,
the asset class has experienced sustained interest and growth,
effectively transforming the global investment landscape.

As private assets expand — accounting for an ever-greater share of
institutional portfolios and attracting a new universe of private-wealth
investors — the challenge of measuring performance precisely has never
been more critical, especially in context of rising volatility and geopolitical
tension. With more capital at stake and more stakeholders involved, the
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need for accurate, representative and forward-looking performance-
measurement tools is paramount. Traditional benchmarks tied to public
markets are no longer sufficient. As private investments scale in size
and complexity, they require benchmarks that reflect their distinct return
profiles, risk dynamics and liquidity characteristics.

Our aim is to provide a benchmarking report that delivers the data to help
make sense of the current landscape and put your investment metrics
into context. Built on one of the most robust and reliable datasets in
private markets, it delivers standardized, actionable insights to support
your decision-making — whether you're allocating capital, evaluating
managers or positioning your strategy in a crowded market.

For limited partners, clarity and comparability are essential for informed
portfolio construction and manager selection. For general partners,
benchmarking isn't just about measurement, it's about market positioning,

transparency and trust. In a challenging fundraising environment, robust,
data-backed performance information offers a critical differentiator.

No matter where you sit in the private-market ecosystem, we hope this
report helps you meet today's challenges — and unique opportunities —
with greater confidence and conviction.

Luke Flemmer
Head of Private Assets
MSCI
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Key Takeaways

Buyout

Despite a positive 2024 that delivered calendar-year
returns of 5.5%, buyout strategies showed signs of
slowing. Overall, 2024 returns were weaker than
those in 2023 (9.7%) and performance faded further
in Q4 relative to the quarter prior.

While that 5.5% sat towards the middle of the pack
among other private-asset strategies, the longer-
term view reveals a bounceback after a miserable
2022 when the annual return was -1.4%. Plus,
buyout's cumulative returns over the past five years
have now comfortably eclipsed all other private-
asset strategies.

Buyout's middling performance warrants context

as well. Dispersion between the top and bottom
performing private-asset classes is the lowest we've
observed in the past 10 years.

Private credit

o Private-credit funds outperformed private-equity
strategies for the third consecutive year in 2024,
driven by the continued pass-through of elevated
interest rates to lenders.

o Within the asset class, senior, mezzanine and
distressed debt funds performed within a narrow
band of returns between roughly 5-9% — a shade
lower than 2023.

e Though fundraising has slowed across private
markets, dry powder levels for private credit
held relatively steady over 2024. Investors will
be watching closely as capital deployment and
fundraising dynamics adjust to the evolving rate
environment.

CAPITAL FLOWS

Venture capital

o Venture-capital funds outpaced buyout in Q4 2024

with a 2.3% return, reflecting a modest recovery in
late-stage valuations, which suffered in 2022 and
into 2023. This recovery comes even as exit markets
remain largely frozen, with distribution activity still
muted.

While cumulative returns for venture capital have
plateaued in recent years, the Q4 uptick provides a
glimmer of positive momentum for a segment that
has seesawed in recent years.

Challenges to a private markets recovery persisted throughout 2024:

» Fundraising slowed in total across all strategies, distribution rates hovered at decade lows and real assets struggled under continued down-market pressure.

Real assets

o Real-estate portfolios remain under pressure,
posting negative returns in Q4 2024 and continuing
a trend of soft performance since mid-2022.

o Market participants will be looking to see if the
comparative weakness of real assets persists amid
new market headwinds: based on year-end fund
compositions, evolving trade policies may present
less impact to private real estate and infrastructure,
for example, than other strategies.

« Tariff-related risks have introduced new complexity, and investors will need to sharpen their understanding of their portfolios — and their underlying exposures — to navigate uncertainty.
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Our Dataset

The insights in this report are grounded in the cash flows and valuations of hundreds of limited partners
(LPs) who use MSCI to help manage their private-capital portfolios.

Trusted sourcing and rigorous validation Refreshed quarterly

Impartial and representative, our data is 100% LP-sourced and In accordance with industry-standard reporting lags, the dataset is
undergoes a thorough cross-validation by MSCI's research teams before updated quarterly to capture over 70% of reported fund valuations,
being added to our database. ensuring the benchmarks reflect the latest picture.

Entirely from inception A commitment to rigorous classification

Each of the 14,000+ funds in our dataset includes the complete cash We apply MSCI's Private Capital Classification System (PCCS), a
flow and valuation history. rules-based framework designed to add clarity, comparability and

. . consistency.
Focused exclusively on private markets y

: lobali f
We include only closed-end, drawdown-style funds where managers Globalized for accuracy

control the timing of capital movements. For consistency, hedge funds, All amounts are converted using daily spot exchange rates to provide
open-ended vehicles, directs and co-investments are excluded, and all precise pooled currency benchmarks.
returns are net of fees.

//,, / Data highlights

14,000+ 12trillion+ 263kt

Funds and funds of funds USD in capitalization Underlying holdings

e === \ : Clients can access the extended MSCI Private Capital Benchmarks Report for Q4 2024 via the Private i® platform.
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Data Coverage

Fund Count and Capitalization by Asset Class Count by Fund Size Range

Data as of
Asset Class Funds FoFs Total Cap (USD million) Fund Size / Asset Class  # of Funds Fund Size / Asset Class  # of Funds
Private Capital 13,233 1524 14,757 12,285,943 <$100M 2,526 $500M-$1.08 2,608 Q 4 202 4
Generalist 527 179 706 587,090 Equity 1,874 Equity 1513
M Equity 8,475 1,076 9,551 7525794 Credit 170 Credit 366
Generalist 1,054 468 1522 1,188,233 Real Assets 294 Real Assets 572
Venture Capital 4,048 307 4,355 1,404,547 Other 188 Other 157
Expansion Capital 202 4 206 137,010 $100M-$250M 3,449 $1.0B-$2.5B 1,801
Buyout 3,048 279 3327 4,736,242 Equity 2,395 Equity 7
Unknown 123 18 141 59,762 Credit 272 Credit 324
. Credit 1,549 38 1,587 1,645,166 Real Assets 573 Real Assets 385
Generalist 336 1 347 390,789 Other 209 Other 121
Senior 248 - 248 331133 $250M-$500M 3,383 >$2.5B 990
Mezzanine 414 6 420 356,088 Equity 2,203 Equity 595
Distressed 357 18 375 473,774 Credit 303 Credit 152
Not elsewhere classified 126 1 127 53615 Real Assets 665 Real Assets 184 150 13
Unknown 68 2 70 39,767 Other 212 Other 59 LI
M Real Assets 2,514 159 2,673 2,428,857 1002+ c
Generalist 54 13 67 71075 n 2
Real Estate 1631 102 1733 1,226,217 e o 10 ==
Natural Resources 415 26 a4 244,958 o 59
Infrastructure 405 16 421 884,683 Funq C?un.t and Cu.mUIatlve 784 ° §§
Not elsewhere classified 8 - 8 1577 Capltallzatlon by Vlntage 698 8 .g )
Unknown 1 2 3 347 573 seg O 599 619 7 5=
Not elsewhere classified 15 6 121 71728 529 526 518 4 £
Unknown 53 66 19 27307 ©
414 5
4
eeec@ e Cumulative capitalization 3
2
97
» 3 13 10 1 3 33 36 44 ¥ 84 65 50 5 49 7 1
—_—  mewm -y Q Q Q Q Q O O 0 ® O ® ® ol . i) o & O © 0
5 2 888 8 3% 883 8833353388388 88¢88388 8 gc s s s 2888828888828 8883
- = & - F 2 F & s s s - S s s & 2 E s F - ] YN § ] & &8 & &8 &8 & o N 4 d & 4 N & N § N & & «
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Private markets
struggled to
keep pacein
2024

* While most private-market strategies posted
positive calendar-year returns, many remained well
below public-market benchmarks. Globally, private-
equity fund returns came in roughly 11 percentage
points lower than the MSCI ACWI Investible Market
Index (IMI), while private-infrastructure funds
ended the year about nine points lower than their
public equivalents.

o Comparing private strategies, credit funds again
outperformed equity for the third consecutive
year, supported by elevated interest rates. Notably,
venture capital outpaced buyout in Q4 2024, a
quarterly rarity since 2022.

Calendar Year and 2024 Quarterly Returns

lMSCI Global Private Equity Closed-End Fund Index
Venture Capital
Expansion Capital
I Buyout
MSCIACWI IMI
MSCI World Small Cap

IMSCI Global Private Credit Closed-End Fund Index
Senior
Mezzanine
I Distressed
MSCI USD High Yield Corporate Bond Index
MSCI USD Investment Grade Corporate Bond Index

2020

17.6%

2021

29.0%

2022

241% - 1.4%

16.8%
16.5%

5.9%
6.8%
8.2%
5.6%
7.2%
10.2%

IMSCI Global Private Real Asset Closed-End Fund Index  0.3%

Real Estate
Natural Resources

I Infrastructure
MSCI ACWI Natural Resources
MSCI ACWI Infrastructure

1.0%

7.4%
-4.0%
0.3%

18.7%
16.2%

15.5%
8.1%
16.0%
21.6%
4.7%

-1.1%

22.6%
26.4%

13.6%

23.6%
6.0%

A catalog of the MSCI Private Capital Closed-End Fund Indexes is available on the MSCI website.

-18.0%
-18.4%

3.8%
3.3%
5.3%
3.5%
-11.8%
-15.3%

8.4%
2.0%
21.4%
9.5%

8.1%
-4.2%

2023

5.9%
-2.1%

4.3%

9.7%
22.2%
16.4%

10.2%
12.0%
10.8%
9.0%
12.8%
8.3%

1.4%
-6.2%
1.6%
8.6%

9.2%
4.8%

2024

5.6%
5.1%
8.5%
5.5%
16.9%
8.6%

6.9%
5.7%
8.3%
7.0%
8.3%
2.5%

2.2%
-3.0%
4.5%
6.1%
-2.5%
15.4%

Q1

11%
1.3%
-0.2%
11%
7.4%
3.5%

1.7%
11%
21%
1.9%
1.2%
-1.1%

0.6%
-0.8%
3.7%
1.0%

5.8%
2.8%

Q2

0.9%
-0.4%
1.6%
1.3%
3.1%
-2.3%

2.0%
2.2%
2.5%
1.4%
1.4%
0.4%

0.9%
-0.4%
2.0%
1.8%
-1.9%
3.1%

Q3

2.8%
1.8%
3.7%
3.2%
6.0%
9.1%

2.7%
3.7%
2.6%
2.3%
5.5%
6.6%

21%
0.5%
-11%
4.2%

4.3%
15.4%

Q4

0.7%
2.3%
3.2%
-0.2%
-0.4%
-1.6%

0.3%
-1.3%
0.8%
1.2%
0.1%
-3.2%

-1.4%
-2.2%
-0.1%
-0.9%
-9.9%
-5.6%


https://www.msci.com/documents/1296102/47386594/MSCI+Private+Capital+Closed-end+Fund+Indexes.pdf/79d9f60b-69c1-757a-67f6-c686f82c61cd
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Buyout's
dominance
persists

o Cumulative returns for buyout funds continued
to climb, suggesting that, while exits remain
limited across strategies, conditions appear to be
recovering from the slowdown seen around 2022.

» Buyout's trajectory stands in contrast to other parts
of the market. Venture capital, once the poster
child of growth, has plateaued with cumulative
returns flat for the past two years amid persistent
challenges in monetizing older positions.

ASSET AND HOLDING
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Cumulative Index Returns
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A catalog of the MSCI Private Capital Closed-End Fund Indexes is available on the MSCI website.
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https://www.msci.com/documents/1296102/47386594/MSCI+Private+Capital+Closed-end+Fund+Indexes.pdf/79d9f60b-69c1-757a-67f6-c686f82c61cd
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Equity swings,
credit steadies

o Calendar year IRRs for 2024 reinforced a pattern
we've seen since the 2022 bear market: Credit
strategies — particularly mezzanine funds — have
consistently outperformed. Conversely, equity fund
returns, which tend to show greater performance
variability, have remained lower of late.

» Notably, dispersion between the top and bottom
performing asset class has tightened. In fact, the
10-percentage-point gap is the smallest we've
observed in the past decade.

* Will compressed dispersion across private-asset
strategies persist or widen again as macro-volatility
surfaces?

ASSET AND HOLDING
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Global Private Capital Performance by Calendar Year

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Venture Capital
15%

Venture Capital
21%

Venture Capital
20%
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58%
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10%
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15%
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14%
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7%
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2%

Senior
6%

Senior
8%

Real Estate
7%

Real Estate
1%

Venture Capital Senior Venture Capital Real Estate Real Estate
1% 8% -21% -6% -3%

Venture Capital Venture Capital
2% 4%
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Growth in buyout
finds its level

e Inthe post-COVID 19 environment, not only did
relative growth rates rise, but so did dispersions —
there were meaningful winners and comparative
losers.

e Since then, we've seen rapid and broad mean-
reversion. Revenue and EBITDA growth metrics
for buyout-backed companies have returned to
long-run averages and the narrowing of dispersion
across companies suggests a more uniform and
stable (if less spectacular) market.
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Historical Buyout Revenue and EBITDA Growth
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ASSET AND HOLDING METRICS Global Valuation Breakdown by Industry
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; | care . Mezzanine /e J mw .| ] | ||
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https://www.msci.com/www/blog-posts/how-tariffs-could-impact-equity/05568833879
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Net cash flows
hearly break
even

» Net cash flows across private capital inched closer
to breakeven in 2024, a positive signal after six
consecutive years in of slow distributions.

o Tempering the optimism though, distribution rates
remain stuck at decade lows, matching 2023 levels.
This tension between slightly improved net flow
and persistently weak distributions underscores the
tight liquidity environment facing investors.

e As dry powder levels decline and economic risks
rise, will LPs demonstrate caution, slowing the pace
of deal activity instead of fueling competition?

Global Private Capital Cash Flows by Calendar Year (USD bn)
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2015 2016 2017 2018 2019 2020 2021 2022 2023
Net Cash Flow =9~ $133 $50 $93 ($30) ($76) ($153) ($34) ($222) ($241)
Distribution-Contibution Ratio ® 1.4 11 12 0.9 0.9 0.8 1.0 0.8 0.7
Contribution Rate ¢ 28% 27% 30% 30% 28% 28% 36% 32% 28%
Distribution Rate ¢ 26% 23% 27% 23% 21% 18% 28% 15% N%
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A possible
turning pointin
deal activity

o Capital dynamics are shifting across private
markets. The multi-year climb of dry powder has
peaked and begun to reverse course.

o After three years of slow and steady decline, dry
powder as a percentage of capitalization dipped to
decade lows (20.7%) by the end of 2024. These
results may signal a modest pickup in capital
calls and deployment, given fundraising remains
subdued. If sustained, this could be an early signal
that deal activity is thawing.

ASSET AND HOLDING
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Dry Powder by Asset Class
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Notes and calculations

Fund Benchmarks and Capital Flows Asset and Holding Metrics Climate and Sustainability Benchmarks

® \/intage is assigned based on the year of the
initial cash flow date of the fund.

® Pooled results are calculated using the
composite transaction (cash flow and
valuation) activity of the underlying funds.

® Returns for periods of less than one year are
not annualized.

® \Valuation for fund-level figures represents
the Limited Partners’ share of the fund's net
asset value (value of all assets - value of all
liabilities).

® Distribution-to-Contribution Ratio is
calculated as Period Distributions / Period
Contributions.

® Contribution Rate is calculated as Period
Contributions / (Starting Dry Powder +
Capitalization of Newly raised Funds), and is
annualized.

® Distribution Rate is calculated as Period
Distributions / Previous Valuation, and is
annualized.

® Net Cash Flow is calculated as Contributions
- Distributions.

® Dry Powder is calculated as Capitalization -
Cumulative Contributions for all active funds.

Valuation for holdings level figures
represents the fund's investment in a
given entity and is gross of any carried
interest allocation.

Entry and exit data will default to
specifically designated metrics disclosed
within financial reporting. If none are
available, data from two quarters after or
one quarter before the event in question
is used.

Revenue and EBITDA growth rates are
calculated using figures as reported by
managers within financial reporting. We
make no adjustments for companies
that underwent corporate actions or
other material events between reporting
periods.

Revenue and EBITDA Growth rates are
calculated from companies that have

a 12-month revenue and/or 12-month
EBITDA available at both the end date
(e.g., 2024-09-30) and one year prior

to the end date (e.g., 2023-09-30).
Negative EBITDA figures are excluded.
Revenue and EBITDA Growth rates lower
than -100% and higher than 1000% are
excluded from both calculations.

EBITDA Multiples are calculated as Total
Enterprise Value / 12-month EBITDA.

Net Debt Multiples are calculated as Net
Debt / 12-month EBITDA. Multiples lower
than Ox and higher than 100x have been
excluded from both calculations.

TVPI (MOIC) is calculated as (Valuation +
Proceeds) / Total Invested.

% Realized is calculated as the
percentage of holdings which have been
fully exited through a sale, repayment,
write off/shutdown, or any other
realization event. Holdings in escrow are
considered to be fully exited.

Loss Ratio is calculated as the number of
holdings with TVPI <1 divided by the total
number of holdings.

Capital Weighted Loss Ratio is calculated
as the Total Invested of holdings with
TVPI <1divided by the Total Invested of
all holdings.

Carbon intensity data includes both
reported and estimated emissions data.
Carbon estimates and other figures

are provided in alignment with PCAF
standards.

Carbon estimates are sourced from
MSCI ESG Research and are available
for companies only; therefore, properties,
infrastructure assets, and other
investments are excluded from this
analysis.

Carbon figures represent the aggregate
carbon intensity of the funds' underlying
investments. Figures are calculated as a
valuation-weighted sum with the latest
available valuation and carbon intensity
data for each investment.

Revenue Intensity represents a
company's annual carbon footprint per
every 1million USD in annual sales.

Investment Intensity represents a
company's annual carbon footprint per
every 1million USD in EVIC (Enterprise
Value including Cash).

Financed Emissions are adjusted for
coverage and reflect the total emissions
financed for each asset class (even if less

than 100% of the underlying investments
have available carbon figures).

The SASB Materiality Map links the 77
SICS Industries to 26 sustainability-
related business issues, called “General
Issue Categories,” which are organized
under five Sustainability Dimensions.
This framework identifies financially
material issues that are likely to impact
the financial condition or operating
performance of a company or other
operating entity. For more information,
please visit: https://www.sasb.org/
standards/materiality-map/.

SICS: Sustainable Industry Classification
System, which is a two-tiered hierarchal
industry classification system. For more
information, please visit: https://www.
sasb.org/standards/download/.


https://www.sasb.org/standards/materiality-map/
https://www.sasb.org/standards/materiality-map/
https://www.sasb.org/standards/download/
https://www.sasb.org/standards/download/
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MSClI is a leading provider of critical decision support tools and
services for the global investment community. With over 50
years of expertise in research, data and technology, we power
better investment decisions by enabling clients to understand
and analyze key drivers of risk and return and confidently build
more effective portfolios. We create industry-leading research-
enhanced solutions that clients use to gain insight into and
improve transparency across the investment process.

To learn more, please visit: www.msci.com

The process for submitting a formal index complaint can be found
on the index regulation page of MSCl's website at: www.msci.
com/index-regulation



Notice and Disclaimer

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
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without prior written permission from MSCI. All rights
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Information Providers.

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
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models, analytics, software, or in connection with the
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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 may include “Signals,” defined as
quantitative attributes or the product of methods or
formulas that describe or are derived from calculations
using historical data. Neither these Signals nor any
description of historical data are intended to provide
investment advice or a recommendation to make (or
refrain from making) any investment decision or asset
allocation and should not be relied upon as such.
Signals are inherently backward-looking because of
their use of historical data, and they are not intended
to predict the future. The relevance, correlations and
accuracy of Signals frequently will change materially.

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 MSCI 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. The calculation of indexes and index returns
may deviate from the stated methodology. 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 LLC and Barra
LLC, may be used in calculating certain MSCI 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
msci.com.

MSCI ESG Research LLC is a Registered Investment
Adviser under the Investment Advisers Act of 1940
and a subsidiary of MSCI Inc. 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 MSCI's products or services
are not a recommendation to make (or refrain from
making) any kind of investment decision and may not
be relied on as such, provided that applicable products
or services from MSCI ESG Research may constitute
investment advice. 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. MSCI ESG and climate ratings, research and
data are produced by MSCI ESG Research LLC, a
subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics
and Real Estate are products of MSCI Inc. that utilize
information from MSCI ESG Research LLC. MSCI
Indexes are administered by MSCI Limited (UK) and
MSCI Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG
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Research materials sometimes have commercial
relationships with MSCI ESG Research and/or MSCI
Inc. (collectively, “"MSCI") and that these relationships
create potential conflicts of interest. In some cases,
the issuers or their affiliates purchase research or
other products or services from one or more MSCI
affiliates. In other cases, MSCI ESG Research rates
financial products such as mutual funds or ETFs that
are managed by MSCI's clients or their affiliates, or are
based on MSCI Inc. Indexes. In addition, constituents
in MSCI Inc. equity indexes include companies that
subscribe to MSCI products or services. In some cases,
MSCI clients pay fees based in whole or part on the
assets they manage. MSCI ESG Research has taken

a number of steps to mitigate potential conflicts of
interest and safeguard the integrity and independence
of its research and ratings. More information about
these conflict mitigation measures is available in our
Form ADV, available at https://adviserinfo.sec.gov/firm/
summary/169222.

Any use of or access to products, services or
information of MSCI requires a license from MSCI.
MSCI, Barra, RiskMetrics, IPD 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 S&P Global Market Intelligence. “Global Industry
Classification Standard (GICS)" is a service mark of
MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does
not distribute or act as an intermediary for financial
instruments or structured deposits, nor does it deal on
its own account, provide execution services for others
or manage client accounts. No MSCI ESG Research
product or service supports, promotes or is intended
to support or promote any such activity. MSC| ESG
Research is an independent provider of ESG data.
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