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Consultation Proposal Summary

MSCI proposes to enhance the MSCI Low Carbon Target Indexes Methodology to introduce a guaranteed minimum
reduction in Carbon Exposure. This proposal aims to ensure that Low Carbon Target Indexes are consistently aligned with
the methodology objectives by having a guaranteed minimum improvement in their carbon profile relative to their respective
market cap weighted Parent Indexes.

Proposal:

+ Introduce a guaranteed minimum reduction of 30% in Carbon Exposure (both Carbon Emissions Intensity and Potential
Emissions Intensity) in Low Carbon Target indexes relative to their respective market cap weighted parent indexes, to be
applied as part of the optimization process during Index Reviews.

Discussion Points:
+ Should there be a better balance in reduction levels for Carbon Emissions Intensity vs. Potential Emissions Intensity?

« Should the Index Review frequency change from semi-annual to quarterly, for all or some of the index construction steps?

MSCI invites feedback from market participants on or before May 16, 2025, and will announce the results
of the consultation as well as the implementation timeline on or before June 6, 2025.

M S C I o * Please note that this consultation is for the MSCI Low Carbon Target Indexes and is not applicable to the MSCI Low Carbon Target Core Indexes.

2

Information Classification: GENERAL



Background: Low Carbon Target Indexes Methodology

MSCI &

The MSCI Low Carbon Target Indexes address two dimensions of carbon exposure:

Direct & Indirect Potential Emissions

Carbon Emissions

from Fossil Fuel
Reserves

Objectives:

. 1. Reduce carbon exposure compared to the Parent Index
Striking

the right
balance

2. Keep a low tracking error relative to the Parent Indexes

Based on MSCI’'s Unique Expertise:

Indexes, ESG, Barra Open Optimizer and Risk Models
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Proposal:
Introduce a Guaranteed Minimum Reduction

in Carbon Exposure Relative to the Parent
Index

OVERVIEW OF PROPOSAL AND SIMULATIONS




Proposal: Introduce a 30% Guaranteed Reduction in Carbon Exposure

The proposal aims to guarantee a minimum reduction in carbon exposure that is significant enough considering
the underlying index objective, without requiring additional tracking error budget during regular Index Reviews:

o The current methodology maximizes the carbon emissions intensity and potential emissions intensity reduction under an ex-ante
tracking error budget of 50 bps and most indexes already achieve a reduction of at least 30% for both metrics.

o The below table provides a summary of the current versus proposed methodology applied during Index Reviews.

_ Current Methodology Proposed Methodology

Exclusions ESG Controversy, Controversial Weapons, Thermal Coal &
Oil Sands

Maximize the reduction of Carbon Emissions Intensity
relative to a Parent Index without a guaranteed minimum
reduction

Maximize the reduction of Potential Emissions Intensity
Optimization relative to a Parent Index without a guaranteed minimum
reduction

Tracking Error = 50bps

Turnover = 10%

Country Weights = +/- 2%

Sector Weights = +/- 2% (except Energy Sector)

MSCI &

No change

Continue to maximize the reduction of Carbon Emissions
Intensity relative to a Parent Index with a 30% guaranteed
minimum reduction

Continue to maximize the reduction of Potential Emissions
Intensity relative to Parent Index with a 30% guaranteed
minimum reduction

No change



Carbon Intensity and Potential Emission Intensity Reduction for Standard
Low Carbon Indexes at the November 2024 Index Review

CE Intensity Reduction with respect to Parent Index of
Standard Low Carbon Target Indexes | Nov-2024 SAIR
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Potential Emission (PE)
reductions are generally and
consistently larger Carbon
Emission reductions (CE).

All standard Low Carbon
Indexes have achieved a PE
reduction higher than 30%.



Indexes that do not Achieve a 30% or 50% Reduction in Carbon Intensity at

the Most Recent (Nov 2024) Index Review

CE Intensity Reduction with respect to Parent Index

of

Standard Low Carbon Target Indexes | Nov-2024 SAIR

30% 50% 84
I I 802
1 1 797
792
I i 782
1 1 771
769
1 I 767
1 1 763
76
1 L 758
| 1 747
73
! ! 728
1 1 723
1 1 721
n7s
1 I 714
1 1 709
69.8
I i 681
] | 67.7
66.5
1 I 645
1 1 616
60.2
! ! 57.2
1 1 57.2
553
! L sis
1 as2 |
' 446 I
438
1 383 1
1 367 1
335
22 | |
175 I |
20 40 60 80

Carbon Emissions Intensity Reduction Rate (%)

Number of Constituents

Achieved CE Intensity

CO2Z MT / USDM EVIC

CE Intensity Reduction vs Number of Constituents
Standard Low Carbon Target Indexes | Nov-2024 SAIR

2500
WORLD ex CH smmbcap LeT
2000
ACWI IMI LCT
1500 -
9] -
[o) . fewiiet
1000 -7 é
o-"o O
00 % gF
PACIFIC LCT -
JAPAN LS SWEDEN IMI LCT ﬁ - - 0 O
- -0 -
0
20 30 40 50 60 70 80 90
CE Intensity Reduction (%)
CE Intensity Reduction vs Achieved CE Intensity
Standard Low Carbon Target Indexes | Nov-2024 SAIR
500 JAPAN LCT
dPACIFICLﬂT
400 -
Tea o
300 =0
.
sweoenmier O Q. @ (@]
200 >
=~ -~
C\t%
100 o ~ \%n LeT
ele o) |
ACWI IMI LCT|
20 30 40 50 60 70 80 90

CE Intensity Reduction (%)



Historical ex-ante Tracking Error and Carbon Intensity Reduction for
Standard Low Carbon Target Indexes

Historical CE Intensity Reductions and ex-ante Tracking Errors

for LCT Indexes on each SAIR since and including Nov-2022
10% _20%  30%

150 T T T A .
: : : CE Int Reduction Thresholds *  Most Low Carbon Target indexes have
SWEDEN IMI LCT CE Int Reduction >= 30% . .

' ' 1| Now2024(33.5% TE:330due | 500 o o 1t Reduction < 30% rebalanced with an ex-ante tracking error budget

1 ] 1 to large ineligible security in : N . . .

: | | the parent index'") of 50 basis points, since the latest methodology

: : . enhancement (Nov-2022).

PACIFIC LCT
— 100 Nov-2022 (25.9%, TE: 70), May-2023 (18.1%,
@ TE: 60), Nov-2023 (30.7%, TE: 60), May-2024 .
& (13.3%), Nov-2024 (21.2%) *  There have been very few exceptions where Low
5 Carbon Target indexes have rebalanced with an
i AC ASIA PAC ex JAPAN LCT . .
> Nov-2022 (28 5%) ex-ante tracking error of more than 50 basis
3 points.
(=) o O
JAPANLCT SWEDEN IMI LCT
May-2024 (19.5%), Nov-2024(17.5%) Nov-2022, Nov-2023, May-2024 (~28%)
| 1 1
o1 1 1
20 40 60 80 100
Carbon Emissions Intensity Reduction (%)
M S C I K] 1/ Methodology exception on Nov-2024 SAIR for SWEDEN IMI LOW CARBON TARGET was required due to the ineligible security SPOTIFY TECHNOLOGY being added to the parent index (SWEDEN IMI) with an
g index weight of 9.86%, causing a very large tracking error requirement to achieve a feasible solution.
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Historical Turnover and Carbon Intensity Reduction for Standard Low Carbon
Target Indexes

Historical CE Intensity Reductions and achieved Turnover

for LCT Indexes on each SAIR since and including Nov-2022
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*  Generally, all Low Carbon Target Indexes
have rebalanced without requiring a turnover
budget of more than 10%.

« Additionally, indexes that achieve lower
carbon intensity reductions, such as Japan
LCT and Pacific LCT, require a turnover of
less than 10%.
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Assessing the Impact of Introducing a Guaranteed Minimum Reduction in
Carbon Exposure for MSCI Japan LCT & Pacific LCT Indexes

Live Simulation - 30% Simulation — 50%

MSCI Japan Low Carbon Target Index Index Carbon Exp Red Carbon Exp Red
Index CE Int 486 408 292
Parent CE Int 583 583 583
Carbon Emissions Int. Reduction 16.6% 30.0% 50.0%
Index PE int 97 349 35
Parent PE Int 697 697 697
Potential Emissions Int. Reduction 86.1% 49.9% 95.0%
Turnover (%) 3.4 5.4 11.6
Tracking Error (BPs) 50 50 90
NOC 182 172 158

e Live Simulation - 30% Simulation - 50%
MSCI Pacific Low Carbon Target Index Index Carbon Exp Red Carbon Exp Red
Index CE Int 456 388 277
Parent CE Int 555 555 555
Carbon Emissions Int. Reduction 17.8% 30.0% 50.0%
Index PE int 243 470 196
Parent PE Int 997 997 997
Potential Emissions Int. Reduction 75.6% 52.9% 80.3%
Turnover (%) 4.2 5.8 12.0
Tracking Error (BPs) 50 50 70
NOC 280 272 248

Binding/relaxed Optimization Constraints.
‘Simulation’ refers to the application of the proposed guaranteed minimum reduction constraint as of the November 2024 Index Review. ‘Live Index’ refers to

Simulations performed as of the November
2024 Index Review.

The “Live Index” has a lower reduction of
carbon emissions (CE) intensity, but a
higher reduction of potential emissions
(PE) intensity.

Introducing a guaranteed 30% reduction
would increase the reduction in CE
intensity to such level but lower the
reduction in PE intensity.

A guaranteed minimum 30% reduction
would have no impact on ex-ante tracking
error, but 50% reduction would require
greater tracking error budget.

AT
M S C I 7 the application of the current methodology, simulated as of the November 2024 Index Review, and may differ from published index results.

Information Classification: GENERAL
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Assessing the Impact of Introducing a Guaranteed Minimum Reduction in
Carbon Exposure for MSCI World LCT & MSCI EM LCT Indexes

Live Simulation - 30% Simulation - 50%
MSCI World Low Carbon Target Index Index Carbon Exp Red Carbon Exp Red
Index CE Int 68 68 68
Parent CE Int 299 299 299
Carbon Emissions Int. Reduction 77.3% 77.3% 77.3%
Index PE int 0 0 0
Parent PE Int 729 729 729
Potential Emissions Int. Reduction 100.0% 100.0% 100.0%
Turnover (%) 9.6 9.6 9.6
Tracking Error (BPs) 50 50 50
NOC 715 715 715

Live Simulation - 30% Simulation - 50%
MSCI EM Low Carbon Target Index Index Carbon Exp Red Carbon Exp Red
Index CE Int 162 162 162
Parent CE Int 566 566 566
Carbon Emissions Int. Reduction 71.4% 71.4% 71.4%
Index PE int 3 3 3
Parent PE Int 3,833 3,833 3,833
Potential Emissions Int. Reduction 99.9% 99.9% 99.9%
Turnover (%) 8.5 8.5 8.5
Tracking Error (BPs) 50 50 50
NOC 755 755 755

Binding/relaxed Optimization Constraints.
P ‘Simulation’ refers to the application of the proposed guaranteed minimum reduction constraint as of the November 2024 Index Review. ‘Live Index’ refers to
M S C I 7 the application of the current methodology, simulated as of the November 2024 Index Review, and may differ from published index results.

Information Classification: GENERAL

« Simulations performed as of the November
2024 Index Review.

« For indexes with higher Carbon Exposure
reduction levels, such as World and EM
LCT, the application of a 30% or 50%
guaranteed minimum reduction will have
no impact on rebalancing results, as the
achieved reductions already exceed the
specified limits.
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Reduction Rates vs Parent Index (%)
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Historical Simulation to Introduce a 30% Guaranteed Minimum Reduction
for MSCI Japan LCT and MSCI Pacific LCT Indexes

Historical simulation demonstrates how the 30% minimum guaranteed reduction binds on the carbon emissions intensity, with lower
potential emissions intensity reduction to achieve a balance in the carbon exposure without significantly impacting turnover or ex-ante

tracking error.

JAPAN LOW CARBON TARGET - CE and PE Intensity Reduction Rates

Reduction Rates vs Parent Index (%)
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PACIFIC LOW CARBON TARGET - CE and PE Intensity Reduction Rates

2022-11-30 2023-05-31 2023-11-30 2024-05-31 2024-11-25 2022-11-30 2023-05-31 2023-11-30 2024-05-31 20241125
Date Date
—l cEintRed-Sim —@— CE IntRed - Current —[l}- PE Int Red - Sim —@— PEInt Red - Current — — 30% Min Reduction —l cEintRed-Sim —@— CE IntRed-Current —[l} PEIntRed-Sim —@-— PE IntRed-Current — — 30% Min Reduction
Nov - 2022 May - 2023 Nov - 2023 May - 2024 Nov - 2024 Nov - 2022 May - 2023 Nov - 2023 May - 2024 Nov - 2024
Current: Sim |Current: Sim |[Current: Sim |Current: Sim |Current: Sim Current :  Sim Current: Sim |Current: Sim | Current: Sim | Current: Sim
Tracking Error : : : : : Tracking Error : : : ] :
(BPs) 50 50 50 50 50 50 50 50 50 50 (BPs) 70 70 60 60 60 60 50 60 50 : 50
T“’{;}‘;"“ 2.5 2.5 4.0 4.0 33 © 33 44 56 29 1 31 T“’(':/:’)"e’ 6.9 6.2 4.4 4.4 4.1 4.1 51 © 46 35 40
NOC 223 223 219 219 215 : 215 195 : 185 182 : 172 NOC 347 342 342 338 319 319 299 : 286 280 : 273
A
M S C I g * ‘Current’ refers to the application of the current methodology simulated in history. ‘Sim’ refers to the application of the proposed enhancement simulated in history.
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Reduction Rates vs Parent Index (%)

Historical Simulation to Introduce a 50% Guaranteed Minimum Reduction
for MSCI Japan LCT and MSCI Pacific LCT Indexes

On the other hand, using 50% minimum guaranteed reduction binds on the carbon emissions intensity to the higher reduction level, so that

no optimal solution is found with the starting 50 bps ex-ante tracking error budget.

JAPAN LOW CARBON TARGET - CE and PE Intensity Reduction Rates

PACIFIC LOW CARBON TARGET - CE and PE Intensity Reduction Rates
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2022-11-30 2023-05-31 2023-11-30 2024-05-31 2024-11-25 2022-11-30 2023-05-31 2023-11-30 2024-05-31 2024-11-25
Date Date
—ll cEintRed-Sim —@— CE IntRed - Current —fl- PEintRed-Sim —@— PEInt Red-Current — — 50% Min Reduction —lF CEintRed-Sim —@— CEInt Red- Current —flF- PE Int Red- Sim —@— PE Int Red - Current — — 50% Min Reduction
Nov - 2022 May - 2023 Nov - 2023 May - 2024 Nov - 2024 Nov - 2022 May - 2023 Nov - 2023 May - 2024 Nov - 2024
Current: Sim |[Current: Sim |Current: Sim |Current: Sim [Current: Sim Current: Sim |[Current: Sim |Current: Sim |Current: Sim |[Current: Sim
Tracking Error ] ] ] ] ] Tracking Error ] ] ] ] ]
(BPs) 50 70 50 70 50 70 50 80 50 20 (BPS) 70 80 60 70 60 70 50 70 50 70
T“'([,‘;;"e' 2.5 3.9 4.0 6.2 33 6.3 44 7.5 2.9 6.7 T”'(’J,S"e' 6.9 7.4 44 6.5 4.1 6.0 5.1 5.9 35 5.0
NOC 223 200 219 203 215 191 195 165 182 158 NOC 347 308 342 313 319 291 299 261 280 248

MSCI &

g * ‘Current’ refers to the application of the current methodology simulated in history. ‘Sim’ refers to the application of the proposed enhancement simulated in history.
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Consultation Questions




Proposal and Timelines

Proposal

Introduce a guaranteed minimum reduction in Carbon Exposure during Index Reviews. This enhancement will
ensure Low Carbon Target Indexes have a guaranteed minimum improvement in their carbon profile, achieving a
meaningful reduction in carbon intensity relative to market capitalization-weighted Parent Indexes.

« Do you agree with the introduction of a guaranteed minimum reduction for Carbon Emissions Intensity and Potential
Emissions Intensity?

« Do you agree that we should implement a guaranteed minimum reduction of 30% based on the results of the analysis
we have shared?

Timeline of Implementation

If changes are made following the consultation, do you agree with an implementation timeline of November 2025
for all changes, to coincide with the Semi-Annual Index Review of the MSCI Low Carbon Target Indexes?

A
M S C I Introduce a guaranteed reduction of 30% in Carbon Exposure (both Carbon Emissions Intensity and Potential Emissions Intensity) in Low Carbon Target indexes relative to their
respective market cap weighted parent indexes, to be applied as part of the optimization process

Information Classification: GENERAL
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Discussion Point 1 — Potential Emissions

The MSCI Low Carbon Target indexes have generally achieved a higher reduction in potential emissions (PE) intensity
compared to carbon emissions (CE) intensity (see slide 6 for reduction levels at the November 2024 Index Review).

PE Intensity is based on the potential emissions from the ownership of fossil fuel reserves. Given that a small proportion of
companies own fossil fuel reserves (5.0% of companies in MSCI ACWI Index as of November 2024 Index Review), a higher
reduction in PE Intensity compared to CE intensity is observed under the 50 basis points tracking error budget.

Discussion Point 1: Should there be a better balance in reduction levels for Carbon Emissions Intensity vs. Potential

Emissions Intensity? We welcome preliminary feedback on the following potential options*:

3) Full PE Intensity
Reduction

1) Fixed PE Intensity 2) Priority on CE Intensity

Reduction Reduction

Iy T « Continue to maximize the . Exclude securities with

reduction in PE Intensity Irﬁfeuncstiltc; na|: degtEhIrC\:tinsity fossil fuel reserves prior to

% %) whi . h imization and onl
(e.g.,_ 3Q/ or 50/)_whlle but adjust the the optimizatio a do ly
continuing to maximize obtimization brocess to focus on carbon intensity
the reductionin CE P P reduction during the

. achieve higher CE s
Intensity reduction 9 optimization

P
M S C I 7 *In case this topic is presented as a consultation proposal in the future, MSCI will conduct and present a detailed impact analysis
Information Classification: GENERAL
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Discussion Point 2 — Rebalancing Frequency

As per the current methodology for the MSCI Low Carbon Target Indexes, both the exclusions and optimization process are
applied on a semi-annual basis:

— Exclusion of companies involved in Red Flag ESG Controversies (ESG Controversies Score of 0)
— Controversial activities exclusions (Controversial Weapons, Thermal Coal, Oil Sands)

Discussion Point 2: Should the Index Review frequency change from semi-annual to quarterly, for all or some of the index
construction steps? We welcome preliminary feedback on the following potential options*:

2) Full Semi-Annual, Partial Quarterly Index Reviews

» The exclusion criteria would be applied on a quarterly
basis, using latest available data, to achieve more
timely exclusion of Red Flags and companies involved
in controversial activities

1) Full Quarterly Index Reviews

* The exclusion criteria and the carbon exposure
reduction process would be applied on a quarterly
basis, using latest available data

+ Aligns with the Index Review frequency of the Parent

Index (e.g., World, EM) » The carbon exposure reduction process would

continue to be applied semi-annually with an

« The turnover budget could be adjusted to 5% (instead unchanged 10% turnover budget

of 10%) to maintain the same annualized budget

P
M S C I g *In case this topic is presented as a consultation proposal in the future, MSCI will conduct and present a detailed impact analysis.
Information Classification: GENERAL
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Appendix




Assessing Historical Reduction in Carbon Intensity for Select Regions Since

November 2022 Index Review

CE Int Reduction (%)

Historical CE Reduction for Select LCT Standard Indexes

Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025
As of Date
Name —e— JAPANLCT —e— AC ASIA PAC ex JAPAN LCT SWEDEN IMI LCT —e— PACIFIC LCT

MSCI &

Four standard low carbon target indexes have shown a CE
intensity reduction below 30% since the November 2022
index review:

«  JAPAN and PACIFIC: Both have shown reductions
below 20%, even after recent rebalances, and are
trending downward.

«  SWEDEN IMI: This index has consistently reduced CE
intensity, staying close to the 30% mark.

« AC ASIAPAC ex JAPAN: This index has
demonstrated relatively high CE intensity reductions
since the May 2023 index review.

No standard indexes have achieved a CE intensity reduction
lower than 10%.

As of the November 2024 SAIR, the minimum potential
emissions intensity reduction observed was for the PACIFIC
LCT index, which was 72.9%.

Information Classification: GENERAL
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Comparing Carbon Emissions & Potential Emissions Data and Missing
Data Treatment

Carbon Exposure Data as of Nov-2024 SAIR

____index | _______CarbonEmissions _____| Potential Emissions .
Missing Data Treatment
ACWI 2,644 out of 2,651 (99.7%) 105 out of 2,651 (5.0%) .. ) L.

« If carbon emissions data is missing
for a security, the average
emissions intensity of all

EUROPE 413 out of 415 (99.5% 13 out of 415 (3.1% . .
(59.5%) S constituents in the same GICS
Industry Group within the MSCI
ACWI index is used.
PACIFIC 294 out of 294 (100%) 14 out of 294 (4.8%)
« |If potential emissions data is
missing for a security, a value of 0
JAPAN 191 out of 191 (100%) 6 out of 191 (3.1%) will be used.
M S C I K * Figures on the table above refer to the number of constituents that had carbon emissions or potential emissions data for each of the indexes as of November-2024 Index Review.
20
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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 &

Information Classification: GENERAL
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http://www.msci.com/

Contact Us

AMERICAS

Americas +1 888 588 4567 *
Atlanta + 1404 551 3212
Boston +1617 5320920
Chicago +13126750545

Monterrey + 5281 1253 4020
New York + 1212804 3901
San Francisco + 1415836 8800
SdoPaulo +551137061360
Toronto +1416 628 1007

* =toll free

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

MSCI &

+27216730100

Frankfurt + 49 69 133 859 00

Geneva
London
Milan

Paris

+41228179777
+44 207618 2222
+39 02 5849 0415
0800915917 *
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EUROPE, MIDDLE EAST & AFRICA | ASIA PACIFIC

Cape Town

China North 10800 852 1032 *
China South 10800 152 1032 *
Hong Kong + 852 2844 9333
Mumbai +91 2267849160

Seoul 00798 8521 3392 *
Singapore 800 852 3749 *
+61290339333
00801127513 *
Thailand 001800156207 7181 *
+81 3 5290 1555

Sydney
Taipei

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 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.

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 assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in
any Index Linked Investments.

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

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

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI.
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