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MSCI Overview

50

Years in Business

3,500
A

Employees

B

Global Locations

Active Clients

o 7,800+

Indexes /\/i

= MSCIACWI Index

= MSCI World Index

= MSCI EM Index

® ESG and Climate Indexes
® Factor Indexes

® Thematic Indexes
230k indexes calculated daily

1.3k+ ETFs based on MSCI
indexes’

Analytics @\

® Risk Management
= Asset Allocation
® Fixed Income Analytics

= Multi-asset ClassFactor
Models

1 trillion calculations/day
2 milliontime series

70+ million client positions

ESG & Climate Q

= ESG Issuer & Fund Ratings
= Screening & Controversies
" ESG Governance Metrics
® Climate Solutions

= SustainableImpact

1.5k+ ESG & Climate equity
and fixed income indices?

14k+ issuer ESG Ratings?

Private '
Real Estate

= Performance attribution
services

= Risk Analytics
" Global marketinformation

" Indexes

In over 32 markets worldwide

Coverage spanning $2 trillion
of private real estate assets

1 As of March 31 2020; defined as each share class of an exchange traded fund, as identified by a separate Bloomberg ticker. Only primary listings, and not cross-listings, are counted.
2 MSClI Inc. as of March 2020.
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Introducing MSCI ESG Research

First ESG provider to assess companies based on industry financial materiality’

London Stockholm
Toronto Portland Potsdam
Frankf
rankrt

Zurich

1 700+ Paris Geneva | Seoul Tokyo
) Gaithersburg Beijing
clients | HongKong |

1,500+
:
ESG equity &
fixed income
indices use MSCI
ESG Research
ratings and data

|_capeTown | | Sydney |

' Through our legacy companies KLD, Innovest, IRRC,
and GMI Ratings. ESG Ratings dating back to 1999
2Source: MSCI ESG Research LLC as of

June 2020. Includes full time employees, employees
of foreign affiliates providing investment advisory services to MSCI ESG Research LLC, and global allocated M S C I k
staff performing non-investment advisory tasks.
* Representative office for business development

MSCI &

project: What are the
big challenges for the
new decade?

DeepData
DeliveryStandard

Gold Standard wusy deepdata a

D {I > 2020 ESG Trends
N
A

Best Firm for SRI Research,
Corporate Governance and Sustainability Indexes
for the fourth consecutive year
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Who is Regulating ESG?

Grouped by Regulators for ALL countries.

2010 ENIET I ot - 44
OER: KR - >+ Access the interactive graphic here:

https://www.msci.com/who-will-regulate-esg

2011

2012 [ - - +¢

2013 |[IENEERE o1 25

2014 N - 53

2015 ENEEN N - =
2016 EEEEEENE - 51

2017 R -, - 111

201 LN N o : 210
2015 CNE Y - : 203

0 20 40 60 80 100 120 140 160 180 200 220
Items of Regulation

@ central Banks @ Industry Bodies Statutory Bodies @ Financial Regulators @ Governments

M S C I Source: Regulations database has been compiled using numerous sources, e.g. US Federal Register, Publications Office of EU, International Labor Organization (ILO) etc. Please contact MSCI ESG Research for more details.
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https://www.msci.com/who-will-regulate-esg

...And Who is Being Regulated?

Grouped by Regulated for ALL countries.

MSCI §

7

ota Year 2018
2014 s NI - 53 Region  European Union
2015 1o I N =72 Calzroy SR INEEEE
Title EU Sustainable Finance Action Plan
2018 4 Total: 210
0 20 40 60 80 100 120 140 160 180 200 220

Items of Regulation

Investors and Issuers @ Investors @ Issuers

Source: Regulations database has been compiled using numerous sources, e.g. US Federal Register, Publications Office of EU, International Labor Organization (ILO) etc. Please contact MSCI ESG Research for more details.
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EU Sustainable Finance Package

* One of most ambitious legislative plan globally,
which aimsto:
* reorient capital flows towards sustainable investment
in order to achieve sustainable and inclusive growth;

* manage financial risks stemming from climate change,
resource depletion, environmental degradation and
social issues; and

* foster transparency and long-termism in financial and
economic activity.

* Impact z limited to the EU

* Investment managers outside the EU may be impacted
or wish to follow the new norms if they manage
European assets

* Other jurisdictions are also looking at putting in place
similar measures

MSCI &

This is provided for informational pumposes only an
ntips.//eur-lex.europa.eu/iegai-eo, A 1

d does not constitute legal advice.
ntent/EN/T> = X:52018DC0097&

%) fom=ciN
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https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52018DC0097&from=EN

Combatting the Greenwashing of Funds

Sustainable finance, or just plain greenwashing?

9 January 2020

ESG: Greenwashing under scrutiny

BY SUSANNA RUST | JULY/AUGUST 2019 (MAGAZINE)

0000

It's plastered everywhere and purportedly built into everything. It's sustainability, the buzzword that has taken hold in every corner of society and sector
of business. Within asset management, too, sustainable finance is gaining in significance. More and more high-net-worth clients are becoming
interested in investments that can be made in good conscience because they are economically, ecologically and societally sustainable. Banks have
“ . recognised this demand and developed investment strategies to meet it. But is every product marked “sustainable finance” worthy of the label?

ey points

s Greenwashing is understood as making misleading claims about
environmental practices, performance or products Sustainable Investing

« An aim of the European Commission’s sustainable finance action plan is to O pin io n: For ESG inVEStO rS, the newest
revent greenwashing, mainly with retaf*= S » -
. FL}anguagge |san|ssuegESG anjgreenin ‘ ‘ Cha"enge Is separqtlng fGCt from
— How to spot greenwashing ig reenwa shing’

Published: Oct. 1

it 9:41am.ET

By Meredith Jor

¥y f in B ® How much is corporate talk of ESG principles just marketing?

MSCI &
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https://www.ipe.com/esg-greenwashing-under-scrutiny/10031923.article
https://www.marketwatch.com/story/for-esg-investors-the-newest-challenge-is-separating-fact-from-greenwashing-2019-10-15
https://www.ftadviser.com/investments/2019/11/07/how-to-spot-greenwashing/
https://www.bnpparibas.ch/en/2020/sustainable-finance-or-just-plain-greenwashing/

MSCI's ESG Transparency Resources

!

MSCI €

Made public the MSCI ESG Ratings of over 2,800 issuers in our
ESG Corporate Ratings search tool
Launched provisional climate indexes designed to meet the minimum

standards for the “EU Climate Transition benchmark” (CTB) and “EU Paris-
aligned benchmark” (PAB) in order to help clients evaluate and test them

Published the MSCI Principles of Sustainable Investing, a framework
outlining best practices for ESG integration by investors globally

Made public the MSCI ESG Fund Ratings for 36,000 multi-asset class
mutual funds and ETFs in our ESG Fund Ratings search tool

Made public ESG metrics for all MSCI indexes covered by the European
Union (EU) Benchmark Regulation (BMR) in our Index Profile search tool

Launch of Sustainable Finance resource page on msci.com

Launch of the MSCI ESG Industry Materiality Map which aims to
offera window in the MSCI ESG Ratings model

Search by company or ticker

ADIDAS AG

Q
Mscl °
4

Search by Index Name or Index Code
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https://www.msci.com/esg-ratings
https://www.msci.com/documents/10199/0663a2c2-5919-8385-3bf9-7581c40905f9
https://www.msci.com/documents/10199/16912162/MSCI-ESG-House-View-FINAL.pdf/63bba1a1-aecf-ba80-aa49-7910748ed942?t=1579587918450
https://www.msci.com/esg-fund-ratings
https://www.msci.com/index-profile
https://www.msci.com/esg/sustainable-finance/
https://www.msci.com/our-solutions/esg-investing/esg-ratings/materiality-map

EU SFDR: Action Plan Overview

> SUSTAINABLE
FINANCE
DISCLOSURE
REGULATION
i (SFDR)

%

NN

J7 The EU is harmonizing ESG disclosure
standards, requiring financial market
participants to integrate sustainability
risk in the investment process and to
report on such integration at both the
entity and product level.

Beginning in March 2021 for principle-
based disclosures per the SFDR.

Detailed, prescriptive disclosures (e.g.
on adverse impact indicators) likely
due in January 2022.

n
(]
=
©
£
=

<
”
0

10 points EU Action Plan on Sustainable Finance

Establishing
classification system
(taxonomy)

Creating standards
and
labels for sustainable
financial products (i.e.

green bond standard)

Fostering investment
in sustainable projects

Incorporating
sustainability risks and
factors in financial
advice

Developing sustainable
benchmarks

Better integration of
sustainability in ratings
& market research

Clarifying institutional
investor and AM duties

Incorporating
sustainability in
prudential
requirements

Strengthening
disclosure and
accounting rule-
making

Fostering corporate
governance and
attenuating short-
termism



https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://ec.europa.eu/info/publications/180308-action-plan-sustainable-growth_en
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EU SFDR: Adverse Impact Disclosures From Draft
Regulatory Technical Standards (RTS)

* Proposed disclosureindicators include a set of
Adverse Sustainability Impact Indicators

— Principal Adverse Impacts (32 mandatory metrics)
— Additional 18 E&S Impact Indicators

* Status:

— Outcome of consultation on SFDR Level 2
Text has been delayed until January 2021

MSCI &

This is provided for informational purposes only and does not constitute legal advice.
Information Classification: GENERAL

GHG Emissions, e.g. carbon
footprint, solid fossil fuel sector
exposure

Energy Performance, e.g. total
energy consumption from non-
renewable sources

Biodiversity e.g ecosystem
preservation practices

Water, e.g. exposure to high water
stress

Waste, e.g. hazardous waste ratio

Additional Environmental Indicators

Principal Adverse Impact Indicators

Social and employee matters
e.g. implementation of ILO
Conventions, gender pay gap,
excessive CEO payratio

Human rights e.g. processes for
preventing human trafficking,
exposure to controversial
weapons

Anti-corruption and anti-bribery,
e.g. convictions/fines for
violations

Additional Social Indicators

Emissions, e.g. emissions of air
pollutants

Water, waste and material,

e.g. land degradation

Green securities

Social and employee matters,
e.g. incidents of discrimination,
lack of CEO/Chair separation
Social securities, e.g. not certified
as social

14


https://www.esma.europa.eu/sites/default/files/jc_2020_16_-_joint_consultation_paper_on_esg_disclosures.pdf
https://www.esma.europa.eu/sites/default/files/library/eba_bs_2020_633_letter_to_the_esas_on_sfdr.pdf

What Our Clients Have Said About the EU SFDR Draft RTS

August 2020 66 clients based in Austria, France, Germany, the Netherlands, the Nordics,
Client Workshops North America, Spain, Switzerland and the UK
Goals  Share views on the draft regulatory technical standards

* Enable a forumto discuss views on the biggest challenges in complying with the regulation
* Provide initial assessment of the adverse sustainability impact indicators

We are concerned that many of the adverse
impact indicators are not readily available,
the requirements todisclose on 32+
indicators could be a burden, and the quality
of company disclosures unclear.

It would be inefficientand costly if
financial market participants are in
factrequired to collect data directly
from companies firstratherthan

relying on third parties.

The availability of data addressing
the SFDRrequirements is the
highest priority for us. Transparent
sourcing for this data will be very
important.

The aggressive timeline for
complianceis a major concern;
seemingly not feasible.

M S C I e Source: 2020 MSCI ESG Research EU SFDR client workshops

Information Classification: GENERAL
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SFDR Draft Principle Adverse Impacts
Indicators: Company-Level Data Availability

Greenhouse
QLS RMiSSions

2
E
"
E
s
&
=B

Biodiversity

Water

Waste

Industry Relevance
@Al @ Selact

Carban emigsions (hraken dewn by Seape 1, 2 and 3 carban enissiong- %  EELDSETWE % b T

inchuding agricultune, forestry and othes land vse (AFOLLY) emissions-and in total)

Carbon footprint W o . | | | || il
Weighted average carbon intensity T = R D [neaces]
Solid fossil fuel sector exposure

Tetal emergy cansurmplicn fram nan-renawable sources and share
of non-renewable energy consumplion

Breakdown of energy consumption by type of non-renesable saurces of energy
Energy consumption intensity

Energy consumpton INTensity per sector

Biodiversity and ecasystem preservation praclices

Matural species and protected areas

Deforestation

Water emizabons

Exposure to areas of high water stress

Untreated discharged waste water

Hazardous wagte ratio 25%:5ir%

Noa-recycled waste ratio <o« I

Source: MSCI ESG Research. Data for constituents of MSCI ACWI IMI as of Nov. 12, 2020.
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SFDR Draft Principle Adverse Impacts
Indicators: Company-Level Data Availability (Cont'd)

Social and
Employee Matters

Anti-corruption and

oy
2
¥
L]
&
[=
o
E
=
b=

Anti-bribery

MSCI §

Implementation of fundamental ILO Conventions U -

Gender pay gap <o+

Excessive CEO pay ratio < [

Board gender diversity

Insufficient whistleblower protection I — 25%-50%

Investment in investee companies without workplace accident prevention policies ‘- ws-25% [

Human rights policy ) 25%-50%

Due diligence e 25%-50%

Proc s and measures for preventing trafficking in human beings <10

Operations and suppliers at significant risk of incidents of child labor <o+ [N

Operations and suppliers at significant risk of incidents of forced or compulsory labor <o [

Number and nature of identified cases of severe human rights issues and incidents <o [

Exposure to controversial weapons (land mines and cluster bombs)

Anti-corruption and anti-bribery policies [ | sonoess |
1o I

Cases of insufficient action taken to address breaches of standards of
anti-corruption and anti-bribery

Number of convictions and amount of fines for violation of anti-corruption
and anti-bribery laws

Source: MSCI ESG Research. Data for constituents of MSCI ACWI IMI as of Nov. 12, 2020.
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SFDR Draft RTS Guidance on Sourcing Adverse Impact Data

Proposed hierarchy

Financial Market Participants (FMPs) should
approach c collect readily available adverse impact

information from investee companies

should use best efforts to obtain it directly
from investee companies

Where, despite above best efforts, information l

e cannot be obtained directly, FMPs should detail
additional efforts used including cooperation
with third party data providers

e But if information is not readily available, FMPs

MSCI & &= i '

WWW.esm r i i 20 16 - join N ion
's provided for informational purposes only and does not constitute legal advice.
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https://www.esma.europa.eu/sites/default/files/jc_2020_16_-_joint_consultation_paper_on_esg_disclosures.pdf

Collect

MSCI ESG RESEARCH
ANALYSTS REVIEW
COMPANIES FOR ADVERSE
SUSTAINABILITY IMPACT
DISCLOSURES

MSCI's Approach

Engage

MSCI ESG RESEARCH
CONTACTS COMPANIESTO
VERIFY FINDINGS AND
ENCOURAGEPUBLIC
DISCLOSURE OF ADVERSE
IMPACT INFORMATION

Fill Gaps

MSCI ESG RESEARCH
DRAWS ON ITS EXTENSIVE
SUITEOFESG DATATO

OFFER SUPPLEMENTAL
INDICATORS FOR
ASSESSING ADVERSE
IMPACTS.

We are accelerating
collection of adverse
impact data pointsacross
a broad set of global
companies.

We will leverage our
extensive company contact
databaseandIssuer
Communications Portal for
data verification and to
encourage disclosureson
behalf of ourinvestor
clients.

M S C I § g This is provided for informational purposes only and does not constitute legal advice.

We anticipate significant
gapsin company disclosure
andresponsiveness and so

will also offer indicators that
are not reliant on company
disclosure or
communication.
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Issuer Communications — Connecting

Companies and Investors

Interacting with issuers: a competitive advantage

* Independence
— No advisory or consulting

- Consistency
— Systematic outreach to issuers
— Standard data review process

» Traceability
— Use of publicly available data
— No confidential information

- Transparency
— Issuer access to data and own reports at no cost
— Record of all interactions

MSCI &

40%

35%

)
53]
5%

Interaction Rate
- N
w o
5%

10%

Issuer Interaction Rate —
MSCI ACWI Investable Market Index (IMI)

16,000
14,000
12,000
25% 10,000

8,000

17%
6,000
1% 4,000
7%
5% . 2,000
o 1,384 2,558 6,927
2015 2016 2017 2018 2019 2020
mmmm nteraction volume Interaction rate

Source: MSCI ESG Research, as of December 31, 2020.

Interaction volume is inclusive of any inbound communication from issuers, e.g. queries and feedback submissions
throughout  the stated year.

Interaction rate is the % of companies in the MSCI ACWI IMI that have reached out in the given year.

Interaction Volume

21



SFRD Data Review Process

Companies notified when
their SFDR data is available

} for review in the Issuer for review and update at any
Communications Portal time, similar to the other

(ICP). This outreach is MSCI ESG data sets
executed in approximately accessible in ICP.
weekly batches.

After the initial review period,
the SFDR data is available

Jan-Mar
2021

Dec 2020 Jan 2021

Outreach

Advance notice .
begins

Initial review
period

MSCI sent all issuers Ahead of the initial MSCI

an advance notice SFDR data launch to

about the upcoming investors, companies have
} SFDR data outreach. ’ a period to review the

information we have
collected and make any
necessary updates.

MSCI &
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SFDR Data in the Issuer Communications Portal (ICP)

NEW!
SFDR datatabinthe MY DATA section.

wrors wrcowtacrs w esousces B
DATA VERIFICATION FORM - \
Exposure Governance Metrics Screening Research

MSCI &
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Reminder: How to Comment on Data

@ HELP GUIDE m

DATA VERIFICATION FORM

ESG Ratings

MSCI &

00N oO0ODO0OD

Exposure

kplace Accident Prevention Policy [H&S policy)

g

S oo oOoOR

Information Classification: GENERAL

rics

Help Guide, for assistance
using the form.

Pencil icon, to enter a
comment.

More info on the specific
datapoint.

Submit comments when
review is complete.



Other Resources for Issuers

Issuer Communications Portal

Solutions for Issuers

MSC] o

Growingresource library! FAQs,
methodology guides, webinar
recordings and more!

FAQs for corporate
issuers

Marh 2820

RESOURCES

For those needing more in-depth
peer benchmarkinginsights or a
license forcorporate financing
purposes, MSCI ESG Research
offers the following commercial
solutions to Issuers:

How to Read Your Company’s
MSCI ESG Ratings report

MSCIESG R 2020 Model Enhancements

Download

/ Subscription to MSCI ESG Ratings for benchmarking purposes
+ License to use issuer's MSCI ESG Rating to support ESG-linked loans or credit facilities

J License to use issuer's MSCI ESG Rating to help support debt issuance programs

4 License 1o use issuer's M3CI ESG Rating to promote securities offerings

Webinar Recording - MSCI ESG Ratings 2020 Model Enhancements for Corporate

EU Sustainable ssuers
Finance Disclosure on
Regulation (SFDR) .
FAQ

Download

&

e 2020 For more information, please

visit:
https://www.msci.com/our-
solutions/esg-investing/esg-
research-for-issuers-and-their-
visor

Contact us: esgissuercomm@msci.com

MSCI &

Information Classification: GENERAL
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Challenge: Inconsistent Disclosure Requirements Across EU
ESG Policy Initiatives

EU Benchmark Regulation EU SFDR Adverse Sustainability EU Taxonomy regula.tion
ESG Disclosures Impact Disclosures disclosure elements:

+ SustainableActivities
» Do No Significant Harm

Principal adverse impacts statement

* Minimum Safeguards

[Name and, where available, LEI] considers principal adverse impacts of its investment decisions on sustainability factors.

Search by Index Name or Index Code

Ju— This principal adverse impacts statement covers the period from 1 January to 31 December [year n]
MSCI ACWI ESG FOCUS
bt b et [Summary referred to in Article 6(1)(d) in one of the offcial languages of the home Member State of the financial market participant and, f different, in a

oemsinta st Ianguage customary in the sphere of international finance] Substantially Do no
Q contribute significant harm
e Details of the assessment of principal adverse sustainability impacts 10 at least one of the six 10 any of the othe five
‘environmental environmental
B s defined in as defined in the proposed
[Information referred tain Article 7 in the format set out below] Y
the Regulation Regulation
Adverse sustainability indicator Metric (expressed in Impact Impact. Explanation
market value) [yearn] | [vearn-]
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Greenhouse T Carbon emissions (broken down by scope 1, 2and 3 | Please s== point (1] above
gos emissions carbon emissions - including agriculture, forestry
and other land use (AFOLU) emissions - and in total)
2._Carbon footprint Please see point (g) above
3. Weighted average carbon intensity Please see point (i) above
4. Solid fossilfuel sector exposure Share of investments in
solid fossilfuel sectors
Energy 5. Total energy consumption from non-renewable 1. Total energy
performance sources and share of non-renewable energy consumption of investee
companies from non-

« Potential for market confusion

« Costly implementation

MSCI &
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Proliferation of Standards

CFA Institute wants feedback on ESG
disclosure standards

SOPHIEBAKER &

W REPRINTS & PRINT

w TWEET  f SHARE [ in SHARE | & EMAIL

Tosco at Work on Global ESG Standard

ISeptember &, 2020

IThe International Organization of Securities Commissions has commenced work on a global ESG
disclosure standard akin to international financial accounting standards, FTfm reports.

W Comments (0)

UK Delays Decision on Adopting EU Sustainable
Finance Taxonomy

The delay may complicate the regulatory landscape for sustainable finance as the EU moves
toward a standardized classification system.

Getty Images/istackphoto

The CFA Institute wants industry input on its new standard for environmental,
social and governance disclosures by money managers.

Big Four Accountants Draft ESG Standards

September 22, 2020

The Big Four accounting firms have jointly developed a reporting framework for ESG standards, in the
latest industry effort to forge ESG consensus, the Financial Times reports.

W Comments (1)

dopting-elrsy

ignites com /c/2875653/357 513/insca w ark_glabal_standard2refe rrer_madulez i

weHeadline&maodule_orders

tainahle-finance-taxanom

MSCI §

www ignites com 2 b 9 Qur_a
g globalelr com/202 0/06 Auk- delays: decisi
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https://www.pionline.com/esg/cfa-institute-wants-feedback-esg-disclosure-standards
https://www.ignites.com/c/2875653/357513/iosco_work_global_standard?referrer_module=issueHeadline&module_order=7
https://www.ignites.com/c/2895063/359273/four_accountants_draft_standards?referrer_module=issueHeadline
https://www.globalelr.com/2020/06/uk-delays-decision-on-adopting-eu-sustainable-finance-taxonomy/

About MSCI

About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are
designedto provide in-depth research, ratings and analysis of environmental, social and
?overnance-related business practices to companies worldwide. ESG ratings, data and analysis

rom MSCI ESG Research LLC. are also used in the construction of the MSCI ESG Indexes. MSCI
ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940
and a subsidiary of MSCI Inc.

About MSCI Inc.

MSCI is a leading provider of critical decision supporttools 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.

MSCI &2
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http://www.msci.com/

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 Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in
the Information  are reserved by MSCl and/or its 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 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 TOTHE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY D ISCLAIMS 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 TOANY 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 liabilty 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 skil, 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.

Itis 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
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