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Consultation on a
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Proposal for the MSCI
Greece Index

Potential reclassification from Emerging to Developed
Market status

Please refer to the disclaimer at the end of this document.



Background and Reclassification Proposal

->0n June 24, alongside the results of the 2025 Market Classification Review, MSCI acknowledged that Greece has
implemented meaningful reforms (in settlement, securities lending, and short selling) and that its accessibility and
economic development levels are consistent with Developed Market standards.

—>However, despite this progress, Greece did not meet MSCl's new Size and Liquidity Persistency rule, which requires a
sufficient number of companies to consistently meet Developed Market thresholds.

>MSCI therefore requested further feedback on the relevance of applying the persistency rule explicitly to Greece's
reclassification to Developed Market status, given that Developed Europe is treated as an integrated entity for index
purposes.

Feedback provided by market participants support waiving the persistency rule for Greece, hereby MSCI proposes to
reclassify the MSCI Greece Index from Emerging to Developed Markets.

->The proposed reclassification would be reflected in all relevant global and regional composite indexes.

->The proposal is to implement the potential reclassification in one step coinciding with the August 2026 Index Review.

MSCI welcomes feedback from the investment community on this reclassification proposal on or before March 16, 2026,
and will announce its final decision by March 31, 2026.

To participate in the consultation, please provide your feedback through an online survey available on:
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Simulated Constituents for the
MSCI Greece IMI

Security Name GICS Sector Issuer Mcap | Index Mcap Weight in MSCI Size-Segment -> Based on simulated results, 20 out of 25
(USDmn) | (USDmn) Greece M| current constituents of the MSCI Greece
IMI would be eligible using the Developed

Eurobank Holdings Financials 15,561 10,892 0.70 15.9% Standard . .
National Bank of Greece Financials 14,524 13,798 0.95 20.2% Standard Markets reqwrements (rebalanced Wlth the
Piraeus Financial Hidgs Financials 10,517 9,465 0.90 13.9% Standard MSC' Europe Index).

Alpha Bank Financials 9,580 9,101 0.95 13.3% Standard

OPAP Consumer Discretionary 8,001 4,000 0.50 5.9% Standard

Ote Hellenic Telecom Communication Services 7,375 2,950 0.40 4.3% Small Cap

Public Power Corp Utilities 6,138 3,069 0.50 4.5% Small Cap

Jumbo Consumer Discretionary 4,336 3,685 0.85 5.4% Small Cap

Athens Intl Airport Industrials 3,670 734 0.20 1.1% Small Cap

Titan Materials 3,341 1,671 0.50 2.4% Small Cap

Cenergy Holdings Industrials 3,244 973 0.30 1.4% Small Cap

Motor Oil Hellas Energy 3,212 1,927 0.60 2.8% Small Cap

Helleniq Energy Holdings Energy 2,855 856 0.30 1.3% Small Cap

Gek Terna Industrials 2,816 1,689 0.60 2.5% Small Cap

Intralot Consumer Discretionary 2,449 857 0.35 1.3% Small Cap

Viohalco Materials 2,377 475 0.20 0.7% Small Cap

Aktor Group Of Companies Industrials 2,009 603 0.30 0.9% Small Cap

Lamda Development Real Estate 1,553 544 0.35 0.8% Small Cap

Aegean Airlines Industrials 1,436 646 0.45 0.9% Small Cap

Sarantis Consumer Staples 998 399 0.40 0.6% Small Cap

Information as of the November 2025 Index Review with prices as of October 15, 2025, using the Developed Markets requirements.
* Foreign Inclusion Factor
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Simulated Index Constituent Statistics

Number of Constituents

constituents in DM vs 8 in EM.

Emerging Markets
Developed Markets 0 5 5 15 20

Free Float Adjusted Market Capitalization (USD million)

Emerging Markets 24,690 32,271 56,952 14,649 71,611
Developed Markets 0 47,257 47,257 21,079 68,336

Information as of the November 2025 Index Review with prices as of October 15, 2025, using the (1) Emerging Markets and (2) Developed Markets requirements.
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Simulated Impact on the
MSCI Europe Index

Simulated Composition of Greece in MSCI Europe Index

Index Market Capitalization 47,257
Number of Securities 5
Pro forma weight in MSCI Europe Index 0.36%

Simulated MSCI Greece Snapshot

Security Name GICS Sector Issuer Mcap Index Weightin Weightin

(USD mn) Mcap (USD | MSCI Greece | MSCIEurope
(1111)}

Eurobank Financials 15,561 10,892 23.0% 0.08%

Holdings

NationaliBamisoils BN ianee 14.524 13,798 29.2% 0.11%

Greece

Piraeus Financials 10,517 9,465 20.0% 0.07%

Financial Hldgs

Alpha Bank Financials 9,580 9,101 19.3% 0.07%

OPAP SRR 8,001 4,000 8.5% 0.03%

Discretionary

Information on simulations and constituents as of the November 2025 Index Review using prices as of October 15, 2025.
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Simulated Impact on the MSCI Europe Index
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Simulated Impact on the
MSCI World Index

—>The simulated MSCI Greece Index would
have a potential weight of 0.06% in the
MSCI World Index.

Current weight of MSCI Greece Index in the
MSCI Emerging Markets Index: 0.57%

MSCI &

Pro forma Standard Index

Index Market Cap Weight # Sec.

World 80,596,673 100.00% 1,325
EAFE 19,680,382 24.42% 699
World ex Japan 76,224,004 94.57% 1,139
North America 60,916,291 75.58% 626
USA 58,257,593 72.28% 543

Canada 2,658,698 3.30% 83

Europe + Middle East 13,214,326 16.40% 424
United Kingdom 2,871,545 3.56% 72

France 2,142,686 2.66% 55

Germany 1,950,139 2.42% 55
Switzerland 1,843,235 2.29% 41
Netherlands 993,247 1.23% 28

Sweden 722,591 0.90% 41

Spain 708,148 0.88% 21

Italy 619,926 0.77% 26

Denmark 384,694 0.48% 15

Belgium 220,499 0.27% 12

Finland 213,055 0.26% 13

Israel 205,757 0.26% 15

Norway 116,529 0.14% 1

Ireland 85,665 0.11% 5

Austria 47,531 0.06% 4

Greece 47,257 0.06% 5

Portugal 41,822 0.05% 5

Pacific 6,466,056 8.02% 275
Japan 4,372,669 5.43% 181

Australia 1,321,331 1.64% 46

Hong Kong 392,829 0.49% 27
Singapore 344,256 0.43% 16

New Zealand 34,972 0.04% 5

Note: All market caps are in USD millions. Data as of the close of October 15, 2025
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Discussion Points

—>Do you agree with the proposal to reclassify Greece from Emerging to Developed Markets
status?

o If yes, do you agree that it should be implemented in one step at the August 2026 Index
Review?
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Appendix
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Market Accessibility in Greece

As part of the 2025 Market Accessibility Review, the ratings for Clearing and Openness to foreign ownership
Settlement, Stock Lending, and Short Selling observed an improvement to ++. Investor qualification requirement t
Foreign ownership limit (FOL) level ++
. Foreign room level ++
- Clearing and Settlement: Improvement from + to ++ Equal rights to foreign investors s

« Following the CSDR authorization for ATHEXCSD in 2021, nominee ownership was Ease of capital inflows / outflows

recognized in Greek law and omnibus accounts were introduced, in addition to the Capital flow restriction level ++
individual segregated account option. Foreign exchange market liberalization level ++

- Although the uptake of the service has been low, market participants have
mentioned they do not have any frictions with regards to asset safekeeping.
Omnibus accounts have been implemented successful, but there is no benefit in
migrating as Greece is used to a segregated structure.

Efficiency of the operational framework
Market entry
Investor registration & account set up ++
Market organization

- Stock Lending and Short Selling: Improvement from - to ++ Market regulations ot

- Stock lending was not established due to low capacity, while short selling was not Information flow ++
practiced due to high transactions costs. Market infrastructure

- Following several initiatives by Athex Group to reduce borrowing costs and Clearing and settlement ++

stimulate lending supply during 2023 and 2024, the supply for stock lending and Custody ++

conditions for short selling have significantly improved for international institutional Registry / Depository ++

investors, in line with European markets standards as confirmed by market Trading ++

participants. Transferability ++

Stock lending ++

Short selling ++

Availability of Investment Instruments ++

Stability of institutional framework ++
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SimUIated ImpaCt on the Pro forma Standard Index

° Index Market Weight # Sec.
MSCI Emerging Markets
I d EM 9,878,540 100.00% 1,188
n eX EM Asia 8,044,995 81.44% 966
China 2,950,768 29.87% 560
Taiwan 2,033,127 20.58% 86
India 1,549,156 15.68% 163
Korea 1,146,721 11.61% 82
Malaysia 114,293 1.16% 27
Indonesia 113,063 1.14% 18
Thailand 99,534 1.01% 19
Philippines 38,334 0.39% 1
EM EMEA 1,149,367 11.6% 137
South Africa 354,779 3.59% 27
Saudi Arabia 320,21 3.24% 36
United Arab Emirates 147,602 1.49% 17
Poland 100,530 1.02% 16
Kuwait 70,060 0.71% 7
Qatar 65,383 0.66% 13
Greece 0 0.00% 0
Turkey 41,185 0.42% 12
Hungary 27,942 0.28% 3
Czech Republic 14,342 0.15% 3
Egypt 7,333 0.07% 3
EM Latin America 684,178 6.9% 85
Brazil 404,585 4.10% 45
Mexico 186,347 1.89% 22
Chile 47,302 0.48% 12
Peru 33,192 0.34% 3
Colombia 12,752 0.13% 3

Note: All market caps are in USD millions. Data as of the close of October 15, 2025
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Europe, Middle

Americas Asia Pacific
Contact East & Africa

The process for submitting a formal index complaint ~ United States China South Africa

can be found on the index +1 888 588 4567 (toll free) North: 10800 852 1032 (toll free) + 27 21673 0103

page of MSCl's website at: South: 10800 152 1032 (toll free)

Canada Germany
https://www.msci.com/index-reqgulation. +1416 628 1007 Hong Kong + 4969133 859 00
+ 852 2844 9333
Brazil Switzerland
+55114040 7830 India + 4122 817 9777
+ 9122 6784 9160
Mexico United Kingdom
+52 811253 4020 Malaysia + 44 20 7618 2222

1800818185 (toll free)

South Korea
800 852 3749 (toll free)

Singapore
800 852 3749 (toll free)

Australia
+612 9033 9333

Taiwan
008 0112 7513 (toll free)

Thailand
0018 0015 6207 7181 (toll free)

Japan
+813 4579 0333

Italy
+ 39 025849 0415

France
+ 3317 6769 810
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About Us

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.

About MSCI Inc.

MSCI (NYSE: MSCI Inc.) 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

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

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, index es, ratings,
scores, cases, 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, “MSCT?), MSCT’s licensors, direct or indirect suppliers and
authorized sources, and/or any third party contributing to the Information (collectively, with MSCIL the “Information Providers™). Allrights 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. KIIDs 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, (vii) 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 MSCI’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 MSCIL

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, TIMELINES S, 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 shallnot 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

MSCI &

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 ofthe 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 MSCT’s express written authorization. The process for
applying for MSCI’s express written authorization can be found at: https:/www.msci.com/index-re gulation.

MSClreceives 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
mscicom. 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 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 MSCIL 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. Alluse of indicative prices for carbon credits must comply with any rules specified by MSCL 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 ofthe State of New York without regard to conflict of laws principles
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