MSCI

Consultation on Potential
Enhancements to the MSCI
Climate Change Indexes

Methodology

This consultation may or may not lead to the implementation of any or all of the proposed changes in the
highlighted or any other MSCI indexes. Consultation feedback will remain confidential. MSCI may publicly
disclose feedback if specifically requested by specific market participants. In that case, the relevant
feedback would be published together with the final results of the consultation.

© 2024 MSCl Inc. Allrights reserved.
Please refer to the disclaimer at the end of this document.




Summary

MSCI proposes to enhance the MSCI Climate Change Indexes methodology to
address the following:

1. Increased ex-ante and observed Tracking Error over time
2. Sector overrepresentation, for example, in Information Technology

3. Larger increase in concentration in top constituents, as compared to the
Parent Indexes

4. Higher observed turnover

MSCI invites feedback from market participants on or before July 315, 2024 and
will announce the results of the consultation as well as the implementation
timeline on or before August 14th, 2024.
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Summary of Proposed Enhancements

“ Proposed Enhancements What the Proposal Aims to Achieve

1 Lower the weight multiplier on Solutions Category Increased diversification and lower tracking error

Improved sector, issuer, and Low Carbon Transition
Add sector, issuer, and solutions category active (LCT) category representations while making the
weights limits prior to the iterative downweighting Indexes more robust to future changes in LCT
categories distribution

MSCI
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Key Elements of the Climate Change Indexes Methodology

MSCI

+ Controversial Weapons
« Thermal Coal Mining

+ Tobacco

* Red Flags ESG Controversies
+ Orange Flags Environmental

Controversies

Weighting based
on LCT Category

LCT Category Multiplier
Solutions 3
Neutral 1
Operational 2/3
Transition

Product Transition 1/3

* 30% reduction in carbon

\Asset Stranding

Information Classification: GENERAL

lterative

Downweighting

intensity relative to the parent
index

+ 30% reduction in potential

emissions relative to the
parent index

+ 7% average YoY self-

decarbonization

* Green Revenue/Fossil fuels-

based Revenue at least
equivalent

J




Proposal 1:

Lower the Solutions Category
Multiplier

OVERVIEW OF PROPOSAL AND SIMULATIONS




Proposal 1: Lower the Solutions Category Multiplier
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Proposal 1: Rationale and Analysis
Lower the Solutions Category Multiplier

Rationale:
« Over time we have seen a significant growth in the LCT Solutions category as a % of the MSCI ACWI Index.
« As of 31st Dec 2019, Solutions formed 2.6% of ACWI while it increased to 10.9% by 29t Dec 2023.
«  Moreover, many of the securities from the Information Technology sector have been reclassified to Solutions category over time e.g., Microsoft, Nvidia,
Salesforce
« As such, a 3x multiplier on the weight of Solutions category has led to a higher tracking error and a larger IT overweight.

1 I )
mscr ' . Simulated ACWI ' I Simulated Simulated
Acw | Srmulated ACWI Climate Change: ' MSCI ', “aAcwl  Acwi Climate
Index | imate Change Solutions 1.5x ! ACWI Climate Change:
: : Index | Change Solutions 1.5x
Total Return* (%) 3.0 I 3.7 2.9 : :
Total Risk (%) 17.5 I 18.8 18.2 I Active IT Sector weight : 7.2 4.6
Return / Risk 017 : 0.20 0.16 : Max Active Sector Weight | 7.2 4.6
Sharpe Ratio 002 | 0.05 0.01 I Min Active Sector Weight : -4.2 -4.1
Active Return (%) : 0.7 0.1 : Top 10 Constituents Weight (%) 16.5 1 231 20.2
Tracking Error (%) I 3.1 19 : Carbon Intensity to EVIC - Scope 1 + 2 + 3* 399 ! 156 158
Information Ratio : 0.22 -0.06 I Low Carbon Transition Score 6.2 6.6 6.5
Historical Beta 1.00 i 1.06 1.03 : Solutions (%) 10.9 : 232 15.3
Numbgr of . : _— _— : Product & Op‘erat:,onal Transition (%) 146 4.3 4.6
Constituents*** : : Asset Stranding (%) 04 1 0.0 0.0
Turnover** (%) 1.6 | 7.3 55 I As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC :
! |

Period: May 31, 2021 to Dec 29, 2023. * Gross returns annualized in USD ** Annualized one-way index turnover over index reviews ***

Monthly averages

MSCI
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Proposal 2:
Add Active Weights Limits

OVERVIEW OF PROPOSAL AND SIMULATIONS




Proposal 2: Add Active Weights Limits
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Proposal 2: Rationale
Add Active Weights Limits

Over time we have seen a significant growth in the LCT Solutions category as a % of the MSCI ACWI Index.
« As of 315t Dec 2019, Solutions formed 2.6% of ACWI while it increased to 10.9% by 29t Dec 2023.
Considering possible future scenarios:
1) If growth in Solutions category continues, it can result in further concentration of the index in particular
sectors and issuers, thereby resulting in a higher tracking error.
* In such a scenario, limits on active sector, issuer and Solutions category weights should increase diversification
and reduce tracking error
2) Equally, if the Solutions category weight drops over time, then a lower category weight multiplier in Proposal
1 can result in reduced weight to Solutions providers.
« Here, a minimum threshold on active weight of Solutions category should contribute towards maintaining

Solutions category weight

MSCI
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Proposal 2: Analysis
Add Active Weights Limits

. Simulated ACWI
MSCIACWIIndex ~ Simulated ACWI Climate Change

Climate Change + Active Limits

Total Return* (%) 3.0 3.7 34
Total Risk (%) 17.5 18.8 18.5
Return / Risk 0.17 0.20 0.18
Sharpe Ratio 0.02 0.05 0.04
Active Return (%) 0.7 0.4
Tracking Error (%) 3.1 2.7
Information Ratio 0.22 0.13
Historical Beta 1.00 1.06 1.05
Number of Constituents*** 2928 2681 2681
Turnover** (%) 1.6 7.3 8.3
Period: May 31, 2021 to Dec 29, 2023. * Gross returns annualized in USD ** Annualized one-way index turnover over index reviews *** Monthly averages
Active IT Sector weight 7.2 3.8
Max Active Sector Weight 7.2 3.8
Min Active Sector Weight -4.2 -3.7
Top 10 Constituents Weight (%) 16.5 23.1 22.1
gfrbon Intensity to EVIC - Scope 1+ 2 + 399 156 159
Low Carbon Transition Score 6.2 6.6 6.6
Solutions (%) 10.9 23.2 20.7
Product & Operational Transition (%) 14.6 4.3 4.5
Asset Stranding (%) 0.4 0.0 0.0

As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC

MSCI
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Combined Proposal

OVERVIEW AND SIMULATIONS




Combined Proposal
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Combined Proposal: Analysis

MSCI

Simulated ACWI Climate

MSCI ACWI Index Sirpulated Acwi Change: Solutions 1.5x +
Climate Change Active Limits

Total Return* (%) 3.0 3.7 2.9

Total Risk (%) 17.5 18.8 18.2
Return / Risk 0.17 0.20 0.16
Sharpe Ratio 0.02 0.05 0.01
Active Return (%) 0.7 -0.2
Tracking Error (%) 3.1 1.9

Information Ratio 0.22 -0.09
Historical Beta 1.00 1.06 1.03
Number of Constituents*** 2928 2681 2681
Turnover** (%) 1.6 7.3 6.3

Period: May 31, 2021 to Dec 29, 2023. * Gross returns annualized in USD ** Annualized one-way index turnover over index reviews *** Monthly averages

Active IT Sector weight 7.2 3.5
Max Active Sector Weight 7.2 3.6
Min Active Sector Weight -4.2 -3.7
Top 10 Constituents Weight (%) 16.5 23.1 20.1
gzirggn Intensity to EVIC - Scope 1 + 399 156 158
Low Carbon Transition Score 6.2 6.6 6.5
Solutions (%) 10.9 23.2 14.9
Product & Operational Transition (%) 14.6 4.3 4.8
Asset Stranding (%) 0.4 0.0 0.0

As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC

Information Classification: GENERAL

14



Consultation Questions




Consultation Questions

1. Proposal 1: Lower the weight multiplier on Solutions Category

— Do you agree with a lower weight multiplier for Solutions category considering the
increase in the category weight in MSCI ACWI over time and the resulting impact on the
concentration and tracking error? If yes, should it be 1.5x or higher?

2. Proposal 2: Add active weights limits prior to the iterative downweighting
— Do you agree with adding guard rails in terms of active sector and issuer weights limits?

— Do you agree with adding active solutions category limits as a mechanism to maintain
diversification in the event of future changes to LCT categories distribution?

3. Technical Adjustment: Should the exclusions in the methodology be applied at
a quarterly frequency?

MSCI
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Appendix

© 2024 MSCl Inc. Allrights reserved.
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Transition Turnover Analysis

Assuming transition of the indexes in the November 2023 Index review, the below analysis gives
suggestion of the likely one-off turnover incurred for the MSCI ACWI Climate Change Index.

ACWI

Current Combined
Proposal
Turnover** 3.0% 9.9%

Note: Assuming a hypothetical transition of the indexes as of November 2023 Index review
** One-way turnover.

MSCI
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Additional Test
Proposal 1:

Lower the Solutions Category
Multiplier to 2x




Additional Test Proposal 1: Lower the Solutions Category
Multiplier to 2x
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Additional Test Proposal 1: Analysis
Lower the Solutions Category Multiplier to 2x

MSCI

Simulated ACWI Combined Proposal
MSCI ACWI Index Climate Change (Sol: 2x + Activeli_imits)
Total Return* (%) 3.0 3.7 3.0
Total Risk (%) 17.5 18.8 18.3
Return / Risk 0.17 0.20 0.17
Sharpe Ratio 0.02 0.05 0.02
Active Return (%) 0.7 0.0
Tracking Error (%) 3.1 2.2
Information Ratio 0.22 0.01
Historical Beta 1.00 1.06 1.04
Number of Constituents*** 2928 2681 2681
Turnover** (%) 1.6 7.3 6.7

Period: May 31, 2021 to Dec 29, 2023. * Gross returns annualized in USD ** Annualized one-way index turnover over index reviews *** Monthly averages

Active IT Sector weight 7.2 3.7
Max Active Sector Weight 7.2 3.7
Min Active Sector Weight -4.2 -3.7
Top 10 Constituents Weight (%) 16.5 23.1 21.4
gzirggn Intensity to EVIC - Scope 1 + 399 156 158
Low Carbon Transition Score 6.2 6.6 6.5
Solutions (%) 10.9 23.2 17.9
Product & Operational Transition (%) 14.6 4.3 4.7
Asset Stranding (%) 0.4 0.0 0.0

As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC
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Snapshot on Updated
LCT Model




Proposals with Updated LCT Model’

Simulated ACWI Combined Proposal
MSCI ACWI Index Climate Change (Updated LCT nI:odeI)

Active IT Sector weight 7.6 2.8

Max Active Sector Weight 7.6 3.1

Min Active Sector Weight -3.8 -3.4

Top 10 Constituents Weight (%) 16.5 23.1 20.1

Carbon Intensity to EVIC - Scope 1 + 2 + 3* 399 160 162
Solutions (%) 9.7 23.2 13.4
Product & Operational Transition (%) 21.2 4.4 8.8

Asset Stranding (%) 2.1 0.0 0.4

As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC

Simulated ACWI Combined Proposal: Sol 2x
MSCI ACWI Index Climate Change (Updated L(I:)T model)

Active IT Sector weight 7.6 2.9

Max Active Sector Weight 7.6 2.9

Min Active Sector Weight -3.8 -3.3

Top 10 Constituents Weight (%) 16.5 23.1 21.4

Carbon Intensity to EVIC - Scope 1 + 2 + 3* 399 160 162
Solutions (%) 9.7 23.2 16.0

Product & Operational Transition (%) 21.2 4.4 8.7

Asset Stranding (%) 2.1 0.0 0.4

MSCI

As of December 29, 2023. * Wtd Avg t CO2e/$M EVIC

Information Classification: GENERAL

1 For this exercise, LCT categories and LCT scores from the Updated Model as of Feb 29, 2024 have been used for the simulated Nov 2023 Index review. Please refer to the here for details on the Updated LCT Model.
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Proposal 1: Impact Analysis (1/2)
Lower the Solutions Category Multiplier

Parent Current Proposed* Parent Current Proposed*

Active Return (%) 0.8 -0.1 -1.8 -1.4
Tracking Error (%) 3.3 2.1 2.3 1.7
Turnover (%) 1.4 8.4 5.7 3.8 10.2 8.6
Number of Constituents (Avg) 1525 1428 1426 1404 1255 1255
Max Active Sector Weight 8.5 4.5 3.7 3.1
Min Active Sector Weight -5.2 -5.2 -4.7 -4.5
Top 10 Constituents Weight (%) 18.5 25.1 22.2 23.6 254 25.2
Period: May 31, 2021 to Dec 29, 2023
Carbon Intensity to EVIC - Scope 1 + 2 + 3** 362 142 144 717 251 254
Low Carbon Transition Score 6.2 6.7 6.5 5.9 6.5 6.3
Solutions (%) 11.3 22.8 16.0 7.7 16.6 10.8
Product & Operational Transition (%) 14.0 3.6 4.0 19.7 8.5 9.5
Asset Stranding (%) 0.3 0.0 0.0 1.6 0.1 0.1
As of Dec 29, 2023. ** Wtd Avg t CO2e/SM EVIC

M S C I * Indexes are simulated from May 2021 Index Review. Simulations show the impact of implementing proposal 1.
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Proposal 1: Impact Analysis (2/2)
Lower the Solutions Category Multiplier

USA Europe NETE)
Parent Current Proposed* | Parent Current Proposed* | Parent Current Proposed*

Active Return (%) 1.3 0.2 -1.1 -0.9 -2.0 -1.9
Tracking Error (%) 3.7 2.3 2.7 2.3 1.7 1.7
Turnover (%) 1.3 11.4 8.8 1.7 10.2 6.8 2.0 8.8 7.0
Number of Constituents (Avg) 624 583 582 428 400 399 248 240 240
Max Active Sector Weight 4.6 5.4 7.3 7.5 4.3 4.6
Min Active Sector Weight -5.0 -5.0 -6.3 -6.2 -5.1 -3.8
Top 10 Constituents Weight (%) 26.8 31.2 29.2 21.5 26.4 25.8 23.1 22.4 23.1
Period: May 31, 2021 to Dec 29, 2023

Carbon Intensity to EVIC - Scope 1 + 2 + 3** 259 95 96 574 241 239 669 331 324
Low Carbon Transition Score 6.3 6.7 6.6 6.1 6.6 6.5 6.1 6.5 6.4
Solutions (%) 14.0 22.7 18.3 6.0 17.1 9.3 5.4 17.9 9.7
Product & Operational Transition (%) 10.9 2.2 2.3 19.8 4.6 5.0 19.0 4.8 6.3
Asset Stranding (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

MSCI

As of Dec 29, 2023. ** Wtd Avg t CO2e/SM EVIC

* Indexes are simulated from May 2021 Index Review. Simulations show the impact of implementing proposal 1.

Information Classification: GENERAL

26



Proposal 2: Impact Analysis (1/2)
Add Active Weights Limits

Parent Current Proposed* Parent Current Proposed*

Active Return (%) 0.8 0.7 -1.8 -1.5
Tracking Error (%) 3.3 2.8 2.3 2.2
Turnover (%) 1.4 8.4 9.1 3.8 10.2 10.0
Number of Constituents (Avg) 1525 1428 1426 1404 1255 1255
Max Active Sector Weight 8.5 5.2 3.7 3.8
Min Active Sector Weight -5.2 -4.7 -4.7 -3.7
Top 10 Constituents Weight (%) 18.5 25.1 24.1 23.6 254 25.1
Period: May 31, 2021 to Dec 29, 2023
Carbon Intensity to EVIC - Scope 1 + 2 + 3** 362 142 145 717 251 280
Low Carbon Transition Score 6.2 6.7 6.6 5.9 6.5 6.4
Solutions (%) 11.3 22.8 21.2 7.7 16.6 16.4
Product & Operational Transition (%) 14.0 3.6 3.9 19.7 8.5 9.7
Asset Stranding (%) 0.3 0.0 0.0 1.6 0.1 0.1
As of Dec 29, 2023. ** Wtd Avg t CO2e/SM EVIC

M S C I * Indexes are simulated from May 2021 Index Review. Simulations show the impact of implementing proposal 2.
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Proposal 2: Impact Analysis (2/2)
Add Active Weights Limits

USA Europe NETEN)
Parent Current Proposed* | Parent Current Proposed* | Parent Current Proposed*

Active Return (%) 1.3 1.0 -1.1 -0.9 -2.0 -2.1
Tracking Error (%) 3.7 3.2 2.7 24 1.7 1.7
Turnover (%) 1.3 11.4 12.7 1.7 10.2 9.4 2.0 8.8 8.0
Number of Constituents (Avg) 624 583 582 428 400 399 248 240 240
Max Active Sector Weight 4.6 6.4 7.3 6.2 4.3 4.4
Min Active Sector Weight -5.0 -4.5 -6.3 -5.7 -5.1 -3.9
Top 10 Constituents Weight (%) 26.8 31.2 30.7 21.5 26.4 26.5 23.1 22.4 22.5
Period: May 31, 2021 to Dec 29, 2023

Carbon Intensity to EVIC - Scope 1 + 2 + 3** 259 95 96 574 241 256 669 331 334
Low Carbon Transition Score 6.3 6.7 6.7 6.1 6.6 6.5 6.1 6.5 6.4
Solutions (%) 14.0 22.7 21.6 6.0 17.1 15.2 5.4 17.9 15.8
Product & Operational Transition (%) 10.9 2.2 2.2 19.8 4.6 6.0 19.0 4.8 6.0
Asset Stranding (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

As of Dec 29, 2023. ** Wtd Avg t CO2e/SM EVIC

MSCI

* Indexes are simulated from May 2021 Index Review . Simulations show the impact of implementing proposal 2.

Information Classification: GENERAL
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Combined Proposal: Impact Analysis (1/2)

Parent Current P'gg;?fd Parent Current Pr{_;g;?f d

Active Return (%) 0.8 -0.1 -1.8 -1.3
Tracking Error (%) 3.3 2.1 2.3 1.6
Turnover (%) 1.4 8.4 6.5 3.8 10.2 8.3
Number of Constituents (Avg) 1525 1428 1426 1404 1255 1255
Max Active Sector Weight 8.5 4.5 3.7 3.2
Min Active Sector Weight -5.2 -4.7 -4.7 -3.7
Top 10 Constituents Weight (%) 18.5 25.1 22.2 23.6 25.4 25.1
Period: May 31, 2021 to Dec 29, 2023
Carbon Intensity to EVIC - Scope 1 + 2 + 3** 362 142 144 717 251 282
Low Carbon Transition Score 6.2 6.7 6.5 59 6.5 6.3
Solutions (%) 11.3 22.8 15.9 7.7 16.6 10.5
Product & Operational Transition (%) 14.0 3.6 4.2 19.7 8.5 10.5
Asset Stranding (%) 0.3 0.0 0.0 1.6 0.1 0.1
As of Dec 29, 2023. **Wtd Avg t CO2e/SM EVIC

M S C I * Indexes are simulated from May 2021 Index Review. Simulations show the impact of combining both proposals 1 and 2 = Solutions 1.5x + Active Weights Limits.
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Combined Proposal: Impact Analysis (2/2)

USA Europe Japan
Parent Current Pr(c‘:ggf d Parent  Current P'g':_;?f d Parent Current P?_:':;‘;’f d

Active Return (%) 1.3 0.2 -1.1 -0.8 -2.0 -1.9
Tracking Error (%) 3.7 2.4 2.7 2.1 1.7 1.7
Turnover (%) 1.3 11.4 10.0 1.7 10.2 7.3 2.0 8.8 7.1
Number of Constituents (Avg) 624 583 582 428 400 399 248 240 240
Max Active Sector Weight 4.6 6.3 7.3 6.0 4.3 4.6
Min Active Sector Weight -5.0 -4.5 -6.3 -5.6 -5.1 -3.8
Top 10 Constituents Weight (%) 26.8 31.2 29.5 21.5 26.4 25.7 23.1 22.4 23.1
Period: May 31, 2021 to Dec 29, 2023

Carbon Intensity to EVIC - Scope 1 + 2 + 3** 259 95 96 574 241 256 669 331 324
Low Carbon Transition Score 6.3 6.7 6.6 6.1 6.6 6.4 6.1 6.5 6.4
Solutions (%) 14.0 22.7 18.3 6.0 17.1 9.0 5.4 17.9 9.7
Product & Operational Transition (%) 10.9 2.2 2.4 19.8 4.6 6.2 19.0 4.8 6.3
Asset Stranding (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

As of Dec 29, 2023. ** Wtd Avg t CO2e/SM EVIC

MSCI
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* Indexes are simulated from May 2021 Index Review . Simulations show the impact of combining both proposals 1 and 2 = Solutions 1.5x + Active Weights Limits.
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About MSCI

MSCI 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.

MSCI
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http://www.msci.com

Contact Us

AMERICAS EUROPE, MIDDLE EAST & AFRICA | ASIA PACIFIC

Americas +1 888 588 4567 *
Atlanta + 1404 551 3212
Boston +1 617532 0920
Chicago +13126750545

Monterrey + 52 81 1253 4020
New York + 1212804 3901
San Francisco + 1415 836 8800

Séo Paulo +5511 3706 1360

Toronto + 1416 628 1007

* = toll free

msci.com
clientservice@msci.com
esgclientservice@msci.com

MSCI

Cape Town

+27216730100

Frankfurt +49 69 133 859 00

Geneva
London
Milan

Paris

+41228179777
+ 44207618 2222
+ 39 02 5849 0415
08009135917 *

China North 10800 852 1032 *
China South 10800 152 1032 *
Hong Kong + 852 2844 9333

Mumbai + 9122 67849160
Seoul 00798 8521 3392 *
Singapore 800 852 3749 *

+ 61290339333

Taipei 00801127513 *
Thailand 0018 0015 6207 7181 *
+81 3 5290 1555

Sydney

Tokyo

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.
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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 MSCI 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 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.
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