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Introduction

This document provides essential information on the components of the Pay Key Issue to enable users
of MSCI ESG Ratings to understand how MSCI Sustainability & Climate’'s (MSCI S&C's)" outputs are
determined. Pay is a Key Issue in the Governance Pillar of the MSCI ESG Ratings model. Companies are
evaluated on CEO and other executive pay practices, including specific pay figures, where disclosed.
Pay is scored primarily based on levels of pay relative to peers, as well as specific features of the pay
program design.

For additional details on the MSCI ESG Ratings Model, refer to the Data, ratings and scores section of
"ESG Ratings Methodology."”

Exhibit 1: MSCI ESG Key Issue hierarchy

3 Pillars 10 Themes 33 ESG Key Issues

Carbon Emissions

Climate Change Vulnerability
Financing Environmental Impact
Product Carbon Footprint
Biodiversity & Land Use

Climate Change

Natural Capital Raw Material Sourcing
Environmental Water Stress
Electronic Waste
Pollution & Waste Packaging Material & Waste

Toxic Emissions & Waste
Opportunities in Clean Tech
Environmental Opportunities Opportunities in Green Building
Opportunities in Renewable Energy
Health & Safety
Human Capital Development
Labor Management
Supply Chain Labor Standards
Chemical Safety
Consumer Financial Protection
Social Product Liability Privacy & Data Security
Product Safety & Quality
Responsible Investment
Community Relations
Controversial Sourcing
Access to Finance
Access to Health Care

Human Capital

Stakeholder Opposition

Social Opportunities

" MSCI Sustainability and Climate products and services are provided by MSCI Solutions LLC and certain related entities. This
communication is subject to the full disclaimer set out at the end of this document.
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3 Pillars 10 Themes 33 ESG Key Issues

Opportunities in Nutrition & Health
Board

Ownership & Control

Accounting

Business Ethics

Tax Transparency

Corporate Governance
Governance

Corporate Behavior

Pay Key Issue score

The Key Issue score is based on the aggregation of the following Key Metrics as described in the
Calculating governance scores section of "ESG Ratings Methodology.”

Each Key Metric evaluates a specific aspect of a company's governance risk profile.

Some Key Metrics are relevant only to companies with specific governance characteristics stemming
from ownership type, management structure or other factors. Companies are distinguished by the type
of issuer, indicated by the scope of each Key Metric below.

Key Metrics

Category: Pay performance alignment
CEO Equity Policy Key Metric
Definition

If the CEQ does not hold a significant number of shares, has the company failed to adopt effective stock
ownership guidelines or an equity retention policy for the CEO?

Flagged if yes.

A significant number of shares is defined as either shares worth at least 5 times base salary or USD 5
million or shares representing 1% of outstanding shares.

Effective stock ownership guidelines include requirements to hold shares worth at least 5 times base
salary. Effective equity retention requirements include requirements to hold at least 50% of vested
equity.

Scope: Equity issuers

Typical scoring deduction: 0.2

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 5 of 19
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CEO Equity Changes Key Metric

Definition

Has the number of shares held by the CEO (after adjustment for any corporate actions) decreased year
over year by 10% or more?

Flagged if yes.
This metric excludes CEOs with less than two years’ tenure.
Scope: All issuers

Typical scoring deduction: 0.2

Long-Term Pay Performance Key Metric
Definition

Does the CEQ's equity pay fail to reflect the company's total shareholder return (TSR) performance over
the last three and five years?

Flagged if yes.

This metric is flagged if any vested stock and option gains reported for the company’s CEO are greater
than zero during a year when the company is showing negative 3-year and 5-year TSR.

Scope: Equity issuers

Typical scoring deduction: 0.2

Long-Term Pay Performance Versus Peers Key Metric
Definition

Does the CEQ'’s equity pay fail to reflect the company’s TSR performance over the last three and five
years relative to its Pay Peer Group?

Flagged if yes.

This metric is flagged if any vested stock and option gains reported for the company’s CEO are greater
than zero during a year when the company'’s 3-year and 5-year TSR fall below the median for its Pay
Peer Group (see Pay Peer Groups, below).

Scope: Equity issuers

Typical scoring deduction: 0.2

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 6 of 19
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Short-Term Pay Performance Key Metric

Definition

Did the CEQ's annual incentives fail to rise or fall in line with annual performance for the last reported
period?

Flagged if yes.

The four test metrics used are net income, basic normalized earnings per share (EPS), total revenue and
total assets. This metric is flagged if:

o CEO's reported total short-term incentives are greater than zero and three or more of the four
test metrics listed above have decreased year-on-year; or

e Total short-term incentives did not decrease year-on-year, prior year incentives were greater
than zero, and two or more metrics decreased year-on-year.

“Total short-term incentives” for the purpose of this Key Metric include any bonus (in the U.S. including
“Non-Equity Incentive Compensation”), whether delivered in the form of cash, shares, shares subject to
a holding period prior to release, bonus waived into pension or other form of delivery.

Scope: All issuers

Typical scoring deduction: 0.2

Pay Linked to Sustainability Key Metric
Definition

Has the company failed to incorporate links to sustainability performance in its current executive pay
policies?

Flagged if yes.

This metric is based entirely on the company’s own reporting. It considers whether one or more
sustainability metrics are used to determine annual and/or long-term incentive pay policy and does not
consider the effectiveness of those metrics. This metric is evaluated for the CEO and/or other executive
directors. Companies that do not issue any incentive pay will also be flagged under this Key Metric.

Scope: All issuers other than externally managed companies.?

Typical scoring deduction: 0.2

2 MSCI S&C classifies a company as externally managed if management functions are outsourced to a separate company (a
“management company") that is not a subsidiary of the company. Companies with a limited partnership structure are excluded from this
definition.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 7 of 19
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Clawbacks & Malus Key Metric

Definition

Where the company offers variable or incentive pay, has the company failed to adopt a clawback policy,
applicable to both the annual and long-term incentives, that would recoup incentive pay based on
accounts that were restated at a later date?

Flagged if yes.

The absence of a formal clawback policy may weaken the board'’s legal standing in cases where senior
executives have been granted incentive awards on the basis of fraudulent or erroneous data.

Scope: All issuers

Typical scoring deduction: 0.2

Golden Hellos Key Metric
Definition

Has there been public criticism from stakeholders of golden hellos provided by the company to its CEO
or other senior executives?

Flagged if yes. The duration of the flag is dependent on the severity assessment.

A golden hello is considered to be any first-year pay award for external hires in excess of one year’s
total remuneration in normal circumstances, regardless of form.

The scope of this Key Metric extends to any CEO; any member of the management board in a two-tier
board structure; any executive member of the board of directors in a unitary board structure or where a
board of directors/board of auditors structure is in place; or any of the top five executives (U.S. — named
executive officers).

Scope: All issuers

Typical scoring deduction: Variable, based on event severity: Minor 0.0, Moderate 0.3, Severe 0.5, Very
Severe 1.0

Pay Controversy Key Metric
Definition

Have the company’s pay policies or practices attracted adverse public comment from stakeholders
(including shareholders, government, regulators, etc.)?

Flagged if yes. The duration of the flag is dependent on the severity assessment.

Scope: All issuers

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 8 of 19
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Typical Scoring Deduction: Variable, based on event severity: Minor 0.0, Moderate 0.5, Severe 1.0, Very
Severe 2.0

Significant Vote Against Pay Practices Key Metric
Definition

For the most recently reported period, did the company receive a negative vote in excess of 10% on its
pay policies and practices, or were relevant proposals withdrawn or adjourned?

Flagged if yes.

This metric is intended to measure shareholder dissatisfaction with the company’s executive pay
practices. A “negative vote” includes any of against, withhold or abstain votes.

Scope: All issuers
Typical scoring deduction: Variable, based on resolution outcome, vote data and consecutive years:

Range: 0.05t0 0.5

Category: Pay Figures

Executive Pay Disclosure Key Metric

Definition

Has the company failed to disclose specific pay totals for its top executives, including the CEO?
Flagged if yes.

This is the most basic test in this area, and as such, carries considerable weight when invoked, as it
must serve in the place of several of the other metrics normally applied in this area.

Disclosure must include, at a minimum, pay for all executive members of the board of directors (or
management board for companies with a two-tier board structure) on an individualized basis or in cases
where there are no executive members, the CEQ. The individualized disclosure should include separate
information on the amount of each of the following (where such a component is provided): salary, short-
term incentives, long-term incentives, pensions, benefits and one-off payments (such as recruitment or
retention awards).

Scope: All issuers

Typical scoring deduction: Variable, based on executive pay disclosure: CEO pay not disclosed 1.2;
CEO pay disclosed and other executive pay not disclosed 0.1

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 9 of 19
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CEO Pay Total Realized Key Metric

Definition

Does the most recently reported total realized CEO pay figure fall into an extreme range relative to the
company'’s pay peer group??

Flagged if yes.

This metric is flagged if the CEQ'’s total realized pay falls within the top decile of CEQ realized pay
values for the company’s pay peer group (see Pay Peer Groups, below). Because companies file their
proxy statements at different times throughout the year, a company could see this metric change due to
changes in reported figures for its peers.

Scope: Equity issuers

Typical scoring deduction: 0.2

CEO Pay Total Awarded Key Metric
Definition

Does the most recently reported total awarded CEO pay figure fall into an extreme range relative to the
company's pay peer group?

Flagged if yes.

This metric is flagged if the CEO'’s total awarded pay falls within the top decile of CEO total awarded
pay values for the company’s pay peer group (see Pay Peer Groups, below). Because companies file
their proxy statements at different times throughout the year, a company could see this metric change
due to changes in reported figures for its peers.

Scope: Equity issuers

Typical scoring deduction: 0.2

3 The top decile for all such reported values in the peer group is flagged.

Pay Peer Group Size Companies Flagged

11 or more Top decile

51010 Only top company flagged
1to 4 None flagged

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 10 of 19
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CEO Pay Total Fixed Key Metric

Definition

Does the most recently reported total fixed CEO pay figure fall into an extreme range relative to the
company's pay peer group?

Flagged if yes.

This metric is flagged if the CEQ'’s total fixed pay falls within the top decile of CEO total fixed pay values
for the company'’s pay peer group (see Pay Peer Groups, below). Because companies file their proxy
statements at different times throughout the year, a company could see this metric change due to
changes in reported figures for its peers.

Scope: Equity issuers

Typical scoring deduction: 0.2

CEO Pay Perks & Other Pay Key Metric
Definition

Does the most recently reported CEO perquisites (perks) and other pay figure exceed the stated MSCI
S&C thresholds?

Flagged if yes.

This metric is flagged if the perks reported exceed:
e USD 200,000 for companies with market cap exceeding USD 100 billion.
e USD 150,000 for companies with market cap between USD 10 billion and USD 100 billion.
e USD 120,000 for companies with market cap between USD 4 billion and USD 10 billion.
e USD 90,000 for companies with market cap between USD 340 million and USD 4 billion.
e USD 75,000 for companies with market cap below USD 340 million.

Scope: Equity issuers

Typical scoring deduction: 0.2

CEO Pay NQDC Key Metric
Definition

Is the pension contribution rate (defined contribution amount [CEO NQDC] divided by salary) made by
the company on behalf of the CEO excessive relative to the company’s pay peer group?

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 1 of 19
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Flagged if yes.

This metric is flagged if the CEQ’s pension contribution rate falls within the top decile of all such values
for the company’s pay peer group (see Pay Peer Groups, below). Because companies file their proxy
statements at different times throughout the year, a company could see this metric change due to
changes in reported figures for its peers.

Scope: Equity issuers

Typical scoring deduction: 0.2

CEO Pay Pension Key Metric
Definition

Is the most recently reported CEO accumulated pension figure (divided by the number of years of
pensionable service) excessive relative to the company's pay peer group?

Flagged if yes.

This metric is flagged if the CEQ'’s (total accumulated pension divided by number of years served) figure
falls within the top decile of all such values for the company’s pay peer group (see Pay Peer Groups,
below). Because companies file their proxy statements at different times throughout the year, a
company could see this metric change due to changes in reported figures for its peers.

Scope: Equity issuers

Typical scoring deduction: 0.2

Internal Pay Equity Key Metric
Definition

Does the CEQO's total awarded pay for the last reported period exceed the median pay for the other
named executive officers by more than three times?

Flagged if yes.

Another coarse measure of pay alignment and effectiveness, this metric is used to identify any
anomalies in overall executive pay practices that might favor the CEO over the rest of the company's
senior management team.

Scope: All issuers

Typical scoring deduction: 0.2

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 12 of 19
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Category: Severance & Change of Control

Golden Parachutes Key Metric

Definition

Does the CEQ's potential cash severance pay exceed five times their annual pay?
Flagged if yes.

Scope: All issuers

Typical scoring deduction: 0.3

Severance Vesting Key Metric

Definition

Are unvested equity awards still eligible for vesting when the CEQ's employment is terminated?
Flagged if yes.

This metric is designed to help in evaluating the board'’s effectiveness in aligning the interests of the
CEO and other senior executives with those of the company’s investors.

Scope: All issuers

Typical scoring deduction: 0.1

Category: Equity Plan Dilution

Dilution Concerns Key Metric

Definition

Is the potential dilution in the company'’s traded shares 10% or greater?
Flagged if yes.

Dilution is defined as the percentage of company shares the board has set aside for use in granting
incentive awards. The 10% dilution threshold is used regardless of company size.

Scope: All issuers

Typical scoring deduction: 0.1

Run Rate Concerns Key Metric

Definition

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 13 of 19
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Is the company’s current run rate 2% or more?

Flagged if yes.

Run rate is defined as the percentage of company shares actually granted as incentive awards during
the most recently reported period. The 2% run rate threshold is used regardless of company size.

Scope: All issuers

Typical scoring deduction: 0.2

Category: Non-executive Director Pay

Director Equity Policy Key Metric

Definition

Has the company failed to adopt specific stock ownership guidelines for non-executive directors?
Flagged if yes.

Another relatively coarse but effective indicator, this metric does not evaluate the effectiveness of such
standards, but simply whether the company has formally announced a policy in this area.

Scope: Equity issuers

Typical scoring deduction: 0.1

Total Pay Components

Exhibit 2: Total pay components

. Total Total Awarded Total

CEEEE: UGEL e Annual ("Summary") Realized
Salary (in respect of. v v v v
employment/executive role)

Fixed Fees (in respect of directorship) v v v v

Pay
Pension v v v v
All Other Compensation v v v v
Short-term Incentives:

Variable

Pay Cash Bonus & Other Non-Equity « v v v

Incentive Plan

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 14 of 19
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Long-term Incentives:

Stock Options granted, Shares
Awards granted, Cash Long-term
Incentive Plans granted

Stock Options exercised, Share
Awards vested, Cash Long-term
Incentive Plans vested

Pay Peer Groups

The Pay Peer Groups are used in the Key Metrics for comparative and benchmarking purposes.

Determining pay peer group allocation

Companies are assigned pay peer groups based on three criteria:

e Industry,

e Size (based on market capitalization), and

e Regional peers.

Industry

This is based on the Global Industry Classification Standard (GICS®).4

Market capitalization

This is based on the following size references:

Exhibit 3: Size by market capitalization

Developed Markets

Emerging Markets

Large-Cap

Mid-Cap

Small-Cap

Micro-Cap

= USD 10.901 billion

= USD 4.04 billion and <
USD 10.901 billion

= USD 342 million and <
USD 4.04 billion

< USD 342 million

2 USD 5.45 billion

= USD 2.02 billion and <
USD 5.45 billion

= USD 171 million and <
USD 2.02 billion

< USD 171 million

4 GICS is the global industry classification standard jointly developed by MSCI and S&P Dow Jones Indices.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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Regional peers

This divides companies into regional peers identified based on a company’'s Home Market.
e Developed Americas,
e Other developed markets, and
¢ Emerging markets.

For Home Market allocation, see the Home-Market selection appendix of "ESG Ratings Methodology."

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 16 of 19
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Contact Us

About MSCI Inc.

MSCI (NYSE: MSCI) strengthens global markets
by connecting participants across the financial
ecosystem with a common language. Our
research-based data, analytics and indexes,
supported by advanced technology, set
standards for global investors and help our clients
understand risks and opportunities so they can
make better decisions and unlock innovation. We
serve asset managers and owners, private-
market sponsors and investors, hedge funds,
wealth managers, banks, insurers and corporates.

To learn more, please visit www.msci.com
msci.com/contact-us

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

About MSCI Sustainability and Climate
Products and Services

MSCI Sustainability and Climate products and
services are provided by MSCI Solutions LLC and
certain related entities, 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
Sustainability and Climate are also used in the
construction of MSCI Indexes.

AMERICA

United States
Canada
Brazil

Mexico
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+ 1888 588 4567 *
+ 1416 687 6270

+ 55114040 7830
+ 52 811253 4020

EUROPE, MIDDLE EAST & AFRICA

South Africa
Germany
Switzerland
United Kingdom
Italy

France

ASIA PACIFIC

China
Hong Kong
India
Malaysia
South Korea
Singapore
Australia
Taiwan
Thailand
Japan

* toll-free

+ 27 21673 0103

+ 4969133 859 00
+ 4122 817 9777

+ 44 207618 2222

+ 39 02 5849 0415
+ 3317 6769 810

+ 86 216132661

+ 852 2844 9333

+ 9122 6784 9160
1800818185 *

+ 82704769 4231

+ 65 670177

+ 612 9033 9333

008 0112 7513 *

0018 0015 6207 7181 *
+ 8134579 0333
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estimates, assessments, software, websites, products, services and other information and materials contained herein or delivered in connection with this
notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its
subsidiaries (collectively, "MSCI"), MSClI's licensors, direct or indirect suppliers and authorized sources, and/or any third party contributing to the Information
(collectively, with MSCI, the “Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers and user(s) shall not, nor
assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for
commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service
to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or resell the Information in any form,
(vi) to include the Information in any materials for public dissemination such as fund factsheets, market presentations, prospectuses, and investor information
documents (e.g. KlIDs or KIDs), (vii) to create or as a component of any financial products, whether listed or traded over the counter or on a private
placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivative works combined with other indexes or data or
as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to,
or otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly
authorized under MSClI's Al Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-
party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide
an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial product that provides an exposure to the underlying
MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause 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 ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
SUITABILITY, 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 MSCI or any other
Information Provider have any liability arising out of or relating to any of the Information, including 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.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be
relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-tested performance based on
back-tested data 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. 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. Signals are inherently backward-looking because of their use of
historical data, and they are inherently inaccurate, not intended to predict the future and must not be relied upon as such. The relevance, correlations and
accuracy of Signals frequently change materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively,
“Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may
consistently generate evaluations or estimates that correspond to actual “traded"” prices of any relevant securities or other assets. Evaluations are subject to
change at any time without notice and without any duty to update or inform you, may not reflect prices at which actual transactions or collateral calls may
occur or have occurred. The market price of securities, financial instruments, and other assets can be determined only if and when executed in the market.
There may be no, or may not have been any, secondary trading market for the relevant securities, financial instruments or other assets. Private capital, equity,
credit and other assets and their prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or
implicit valuation of a particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal
Rate of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None of the
Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any investment decision or asset
allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement of any security, financial product, instrument,
investment vehicle, or trading strategy, whether or not linked to or in any way based on any MSCI index, rating, subcomponent, or other Information
(collectively, “Linked Investments”).The Information should not be relied on and is not a substitute for the skill, judgment and experience of any user when
making investment and other business decisions. MSCl is not responsible for any user's compliance with applicable laws and regulations. All Information is
impersonal, not tailored to the needs of any person, entity or group of persons, not objectively verifiable in every respect, and may not be based on
information that is important to any user.

It is not possible to invest 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 makes no assurance that any Linked Investments will accurately track index performance or
provide positive investment returns. Index returns do not represent results of actual trading of investible assets/securities. MSCI maintains and calculates
indexes but does not manage 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 securities underlying the index or Linked Investments. The imposition of these fees
and charges would cause the performance of a Linked Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including materials utilized in MSCI sustainability and climate
products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings, research and data are
produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services may utilize information from MSCI Solutions, Barra LLC
or other affiliates. More information can be found in the relevant methodologies on www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and
MSCI Deutschland GmbH. No regulated use of any MSCI private real assets indexes in any jurisdiction is permitted without MSCI's express written
authorization. The process for applying for MSCI's express written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.’s revenue includes fees based on
assets in Linked Investments. Information can be found in MSCI Inc.’'s company filings on the Investor Relations section of msci.com. Issuers mentioned in
MSCI Solutions materials or their affiliates may purchase research or other products or services from one or more MSCI affiliates, manage financial products
such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI Indexes. Constituents of MSCI equity indexes are listed
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companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Constituents in MSCI Inc.
equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and
safeguard the integrity and independence of its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions 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 product or service supports, promotes or is intended to support or
promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of indicative prices for carbon credits must
comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-counter” (i.e. not on a regulated market, trading venue
or platform that performs a similar function to a trading venue) and result in physical delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, 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 Dow Jones Indices. “Global
Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Dow Jones Indices. Terms such as including, includes, for example, such as and
similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output incorporated in the
Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at: https://www.msci.com/privacy-pledge.
For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws of the State of New York without regard to conflict of
laws principles.
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