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Consultation Agenda
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MSCI Fixed Income Index Calculation
Methodology

Scheduled coupon cashflows for a given month are
recognized within the same month

Inclusion of 2nd Lien Bonds

Inclusion of 2" Lien Bonds in the MSCI Corporate
Bond Indexes

MSCI Climate Action Corporate Bond
Indexes

Simplifying eligibility screens and enhancing the
methodology with tilt-based weighting

Applying Liquidity Screen on MSCI
Corporate Bond Index

Introduction of Liquidity score screen to improve
replicability of the MSCI Corporate Bond Indexes

MSCI Selection Corporate Bond Index
Methodology

Enhancements to existing BISR screens as well as
introduction of New Climate and Coverage screens

MSCI Climate Paris Aligned PAB Corporate
Bond Indexes

Improve investability while maintaining low active
share and EU PAB compliant decarbonization
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MSCI Fixed Income
Index Calculation
Methodology
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CONSULTATION PERIOD

Proposal: Coupon cashflows falling due within the month are realized Aug 2026 - Sep 2026
in the same month

CURRENT PROPOSED

Month End Coupon on a Holiday/Weekend - Recognized Month End coupon on a Holiday/Weekend - recognized
on First Business Day of the Next Month on Last Business Day of the Same Month

For example, if coupon cashflow is on 28t Feb which is a For example, if coupon cashflow is on 28th Feb which is a
Saturday, the coupon will be recognized on 2" Mar which is Saturday, the coupon will be recognized on 27t Feb which is
first business day of the next month. last business day of the same month.

lllustration: UST 1.125% Aug 2028 (ISIN: US91282CCV19) on Feb 28, 2026 coupon

*

Thu 26 Fri 27 Sat 28 Sun 01 Mon 02
(Scheduled)

Consultation Feedback Question:

Proposed change in coupon cashflow recognition logic allows for reinvestment of these cashflows at the month-end rebalancing
and eliminates cash drag for an additional one month. Do you agree with the proposed change?

M S C I @ Information Classification: GENERAL 4



Applying Liquidity
Screen on MSCI
Corporate Bond Index




Proposed Liquidity Screening to Improve Replicability of the MSCI Corporate Bond Indexes

MSCI &

Strategies & Coverage

A liquidity screen applied across the MSCI Corporate Bond Index suite, based on the MarketAxess Relative Liquidity Score
(RLS). Relatively illiquid bonds are excluded at each monthly rebalancing.

Observation Window

Each bond's RLS is averaged over a rolling 3-month (63d) window; bonds with Rolling-3M-Average-RLS < 0.5 are screened
out.

Currency Coverage
Applied to the four currencies with liquidity coverage — USD, EUR, GBP and CHF.

Lock-Out & Re-Entry Gate

A 6-month lock-out stabilizes rebalancing turnover: screened-out bonds are excluded for the full 6-month period and must
clear a stricter 3-month average RLS threshold of 3.0 to be eligible to re-enter.
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Proposing a liquidity screen of 0.5 (3M-Avg-RLS) to balance the index coverage
and liquidity

Bonds excluded by the liquidity screen and their index weight at three rolling 3M-average RLS thresholds: 1.0, 0.5, 0.25

3M Avg RLS Global IG Global HY USD HY EUR HY
Threshold

Total Bonds in Index 16,080 9,544 3,910 2,585 1,865
# Bonds 312 235 52 il 36 29 3
<1
Index Weight (%) 1.08% 1.15% 0.97% 1.30% 0.72% 0.73% 0.29%
# Bonds 200 138 45 9 30 26 1
Liquidity Screen <0.5
Index Weight (%) 0.78% 0.77% 0.83% 1.22% 0.65% 0.71% 0.08%
# Bonds 158 99 45 7 26 22 1
<0.25
Index Weight (%) 0.67% 0.61% 0.83% 1.09% 0.60% 0.64% 0.08%
Index Weight Distribution across Liquidity
20 m Global IG m Global HY
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The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

MSCI @ As of 15t May 2026. RLS is MarketAxess Relative Liquidity Score.
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Liquidity screen of 0.5 sharpens investability with negligible impact on index
characteristics

Current 16,080 9,544 3,910 2,585 1,865
Bond Count

Proposed 15,880 9,406 3,865 878 2,555 1,839 587

Current 100 100 100 100 100 100 100
Standard Index Weight (%)

Proposed 99.2 99.2 99.2 98.8 99.4 99.3 99.9

Current 6.86 6.57 7.56 7.35 6.31 6.27 6.54
Liquidity Score

Proposed 6.91 6.62 7.62 7.44 6.35 6.32 6.55

Current 4.70 5.17 3.57 5.69 6.58 6.87 5.29
Yield (%)

Proposed 4.70 5.17 3.57 5.68 6.62 6.93 5.29

Current 5.74 6.35 4.44 5.61 2.99 3.01 2.9
Duration (yrs)

Proposed 5.74 6.35 4.44 5.58 3.00 3.02 2.91

Current 87 86 86 87 277 271 284
Spread (bps)

Proposed 87 86 86 86 275 269 284

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

MSCI @ As of TMay 2026. Proposed Index applies a 3-month Average RLS < 0.5 liquidity screen on the Current Index. Information Classification: GENERAL



Sector composition weights holds steady under the proposed 0.5 liquidity screen

Global IG USD IG EURIG Global HY USD HY EURHY

(V- N ] LTl Current  Proposed Current Proposed BROV{CTIAN YL Current Proposed Current Proposed

Financials 35.9 35.7 33.0 33.0 39.9 39.4 9.6 9.6 10.1 10.0 7.8 7.8
Utilities 9.2 9.2 9.2 9.2 7.6 7.7 4.2 4.2 3.6 3.6 4.2 4.2

Health Care 8.7 8.7 10.5 10.5 6.3 6.3 9.2 9.2 9.3 9.3 10.4 10.4
Industrials 8.5 8.6 8.1 8.0 10.1 10.2 14.0 14.0 14.1 14.0 14.0 14.0
Communication Services 7.0 6.9 6.9 6.9 6.9 6.9 16.6 16.6 15.7 15.6 19.4 19.4
Consumer Discretionary 6.7 6.8 6.3 6.3 8.4 8.5 17.4 17.4 16.2 16.3 21.2 21.2
Consumer Staples 5.9 5.9 5.5 5.5 7.5 7.6 3.4 3.3 2.9 2.8 4.2 4.2
Energy 5.8 5.8 7.1 7.2 2.6 2.6 8.4 8.4 10.4 10.4 1.6 1.6
Information Technology 5.3 5.3 7.3 7.4 1.8 1.8 4.9 5.0 5.5 5.6 3.5 3.5
Real Estate 4.3 4.3 3.5 3.5 5.3 5.3 4.0 4.1 3.8 3.9 5.0 5.0
Materials 2.7 2.8 2.6 2.6 3.7 3.8 8.3 8.3 8.5 8.5 8.8 8.8

Total 100 100 100 100 100 100 100 100 100 100 100 100

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

MSCI @ Index Weight as of 1May 2026. Proposed Index applies a 3-month Average RLS < 0.5 liquidity screen on the Current Index. Information Classification: GENERAL



Proposed re-entry threshold of 3M average RLS of at least 3 readmits only bonds that have
demonstrated a sustained recovery in liquidity

Requiring liquidity to recover well beyond the exit level ensures re-entries reflect durable improvement, not short-term noise

Peak 3-month-average RLS reached during the 6-month lock-out Bonds clearing each threshold at lock-out expiry (1 May 2026)
m Global IG (191) m Global HY (27) Re-entry threshold 1IG (191) HY (27)
120
>= 0.5 (current rule) 57 2
100 A
g =10 37 2
S 80 | >= b
Ko}
S 60 >=1.5 16 1
g
£ 101 >= 2.0 10 1
< 20 -
>=2.5 8 1
0 - Il = W
<0.25 0.25-0.5 0.5-1.0 1.0-1.5 15-2.0 2.0-2.5 2.5-3.0 3+ >= 3.0 (proposed) 4 L
Peak 3-month-average RLS during lock-out
Peaks span the whole lock-out, so touching 3.0 is not enough: 3 IG bonds At the proposed >= 3.0 test, 5 of 218 removed bonds requalify at expiry -
reach 3.0 mid-lock-out but fall back below it by expiry. versus 59 at the current 0.5 line - materially limiting re-entry churn.

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

Source: MarketAxess daily RLS. 218 bonds removed from Global IG (191) + Global HY (27) at the 0.5 screen (Nov 2025). Re-entry assessment done at May 2026 rebalancing.

M SCI @ Information Classification: GENERAL



Averaging RLS cuts day-to-day volatility, turning the score into areliable screen

Smoothing preserves the underlying liquidity signal while making it stable enough to apply as a rules-based inclusion/exclusion
criterion.

Index-level RLS: daily swings vs 3-month average
——— Global IG - Daily - ---Clobal IG - TM Avg

Global HY - Daily - - - - Global HY - 1M Avg
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Averaging cuts volatility across liquidity; most gains captured by 3M
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The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

Source: MarketAxess ddily RLS. Left: index-level weighted-average RLS for Global IG and Global HY, Jan-2025 to Jun-2026. Right: per-bond volatility (std dev under each
window) across the Global IG + Global HY universe, by liquidity bucket.

MSCI &
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Consultation Feedback Questions CONSULTATION PERIOD

Aug 2026 - Sep 2026

Do you support the application of liquidity screen in MSCI Corporate Bond Indexes?

Does a 3M-average RLS threshold of 0.5 strike the right balance between coverage and liquidity?

Would a 6-month lock-out, with re-entry gated by a higher 3M-average RLS cut-off of 3.0, be appropriate for
bonds removed by the liquidity screen?

Is the November 2026 month-end rebalancing the right point to introduce this change?

MSCI @ Information Classification: GENERAL 12



Inclusion of 2nd Ljen
Bonds
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Proposed 2" Lien Bonds Inclusion in MSCI Corporate Bond Indexes

Proposal

MSCI proposes to include eligible 2nd lien bonds in its standard suite of MSCI Corporate Bond Indexes. These bonds would follow
the same eligibility criteria applied to other corporate debt, including minimum size, currency, and credit rating requirements.

Index Impact

Impact is well contained: the incoming 2nd lien bonds are predominantly high yield, leaving IG indexes virtually unchanged.
The largest number of additions is in the MSCI USD HY Corporate Bond Index at 54 bonds.

Implementation Window

We propose to apply the index inclusion at the October 2026 month end rebalancing

MSCI @ Information Classification: GENERAL
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Minimal Index Impact: Duration, Yield, and Spread Remain Largely Unchanged

Global IG Corporate Bond

Global HY Corporate Bond
. | Actualindex | lIndexincl. 2nd Lien bonds | | Actualindex | lIndexincl. 2ndLien bonds |
# of Bonds 16,080 16,081 # of Bonds 2,685 2,640
Duration 5.74 5.74 Duration 3.00 2.99
Yield 4.70 4.70 Yield 6.66 6.72
Credit Spread 87 87 Credit Spread 277 281
# 2nd Lien Bonds - 1 # 2nd Lien Bonds - 55
Weight of 2nd Lien Bonds - 0.01% Weight of 2nd Lien Bonds - 2.15%
MSCI USD IG Corporate Bond MSCI USD HY Corporate Bond
| Actualindex | lIndexincl. 2nd Lien bonds | | Actualindex | lIndexincl. 2ndLien bonds |
# of Bonds 9,544 9,544 # of Bonds 1,865 1,919
Duration 6.35 6.35 Duration 3.04 3.02
Yield 5.17 5.17 Yield 6.99 7.03
Credit Spread 86 86 Credit Spread 271 276
# 2nd Lien Bonds - 0 # 2nd Lien Bonds - 54
Weight of 2nd Lien Bonds - 0.00% Weight of 2nd Lien Bonds - 2.82%
MSCI EUR HY Corporate Bond
| Actualindex | Indexincl. 2ndLien bonds |
# of Bonds 588 588
Duration 2.92 292
Yield 5.30
Credit Spread

5.30
284
# 2nd Lien Bonds

284
- 0
Weight of 2nd Lien Bonds =

0.00%
The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such
MSCI &5 As of 1t May 2026.
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Consultation Feedback Questions

m Are you in favour of including 2nd Lien Bonds in the MSCI Corporate Bond Indexes?

m Would October 2026 month-end be a suitable rebalance to implement this change?

MSCI @ Information Classification: GENERAL

CONSULTATION PERIOD

Aug 2026 - Sep 2026
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Additional Questions for Client Feedback CONSULTATION PERIOD

Aug 2026 - Sep 2026

m Should bonds with a single C credit rating be eligible for inclusion in the MSCI High Yield Corporate Bond Indexes?

Only 6 bonds from 5 issuers are currently rated C across the Global High Yield Universe.

m Would retail bonds be appropriate for inclusion in the MSCI Government Bond Indexes?

These securities represent approximately 1.5% of the Eurozone government bond market and 0.4% of the Japanese
government bond curve.

MSCI @ Information Classification: GENERAL 17



MSCI Selection (and
Sustainability)
Corporate Bond Index
Methodology




Retained (3 Screens)

ESG Controversy Score
Excluded if controversy score is below 1

ESG Ratings
Excluded if ESG rating is below BB

Controversial Weapons
Excluded if any of 18 weapon datapoints is flagged TRUE

Rules, datapoints & thresholds fully preserved.

Civilian Firearms
Excluded if producer or revenue = 5%
Was: revenue >$100M or revenue share = 50%

Tobacco
Excluded if producer or revenue = 5%
Was: revenue >$1B or revenue share = 50%

Alcohol
Excluded if revenue = 10%
Was: producer and revenue >$1B or revenue share = 50%

Conv. Weapons
Excluded if revenue = 10%

Was: system/component maker and revenue >$3B or revenue
share = 50%

Gambling

Excluded if revenue = 10%

Was: operator/supporter and revenue >$1B or revenue share >
50%

Nuclear Power

Excluded if revenue = 10%

Was: capacity = 6,000 MW or capacity share = 50%

Nuclear Weapons

All datapoints replaced with new categories
Was: system, component, fuel, reactor, uranium mining

Proposal to replace absolute revenue thresholds with percentage revenue thresholds and
introduce new Climate and Issuer Coverage screens

<><><> New (Climate & Coverage Screens)

Fossil Fuel Extraction
Excluded if thermal coal and unconventional oil/gas
revenue = 5%

Arctic Oil & Gas
Excluded if combined Arctic exposure = 5%

Thermal Coal Power
Excluded if power generation revenue from thermal coal
=5%

Palm QOil

Excluded if palm oil production revenue = 5%

Missing BISR
Excluded if business involvement screening status is not
verified

Missing Climate Metrics
Excluded if climate change metrics have not been
researched

No Screens Were Dropped — All 10 current screens are carried forward (3 unchanged, 7 with updated thresholds) + 6 new screens added

MSCI &
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The removal of ESG Trend as a ranking parameter streamlines the selection methodology,

resulting in lower rebalancing turnover and associated transaction costs

Exclusions

ESG Rating

ESG Trend

Current Index Member

ESG Score

Market Value

MSCI &

il
Bi4#R

€7

Updated Selection Ranking

Exclusions a
ESG Rating a

Current Index Member e
ESG Score a
Market Value a
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Tightening the 50% coverage tier from 'AAA' and 'AA' issuers to 'AAA' issuers only raises the
credit quality of eligible issuers, without changing the four-step selection order

Updated Eligible Issuer Criteria

Issuers in the top 35% cumulative market value Y Issuers in the top 35% cumulative market value
coverage of the ranked universe. coverage of the ranked universe.
'‘AAA" and 'AA' rated issuers in the top 50% cumulative 7/ '‘AAA' rated issuers in the top 50% cumulative market
market value coverage of the ranked universe. © value coverage of the ranked universe.
Current index constituent issuers in the top 65% YTy Current index constituent issuers in the top 65% |
cumulative market value coverage of the ranked @,:‘g,:\@ cumulative market value coverage of the ranked
universe. universe.
Remaining eligible issuers in the ranked universe. §§ Remaining eligible issuers in the ranked universe.

M S C I @ Information Classification: GENERAL 21



Initial portfolio changes are primarily driven by the introduction of new climate-related screens,
particularly Thermal Coal Power and Fossil Fuel Extraction exclusions

Additions Turnover* Deletions Turnover Maintenance Turnover Total Turnover

Current Meth New Meth Current Meth New Meth Current Meth New Meth Current Meth New Meth
UsD IG 0.70% 2.50% 0.09% 3.95% 0.28% 1.95% 1.07% 8.40%
USDHY | 0.69% 1.99% | 0.13% 3.62% | 0.27% 2.27% | 1.09% 7.88%
EURIG | 110% 0.08% | 0.07% 115% | 0.21% 197% | 137% 3.20%
EURHY | 1.87% 0.49% | 1.63% 1.03% | 0.37% 1.73% | 3.87% 3.26%
* One-way Proforma Turnover as of June 2026 ) ) )
Issuers Deleted Weight (Dels)

Fossil Fuel Extraction (New) - - 17 1.72%

Thermal Coal Power (New) - - 50 4.82%

Tobacco (Updated) - - 2 0.11%

usbice Nuclear Power (Updated) - - 5 1.10%

Ranking Movements 34 5.00% 4 0.14%

Index Total 34 5.00% 78 7.89%

Fossil Fuel Extraction (New) - - 13 3.28%

Thermal Coal Power (New) - - 6 0.78%

Nuclear Weapons (Updated) - - 1 0.07%

Civilian Firearms (Updated) - - 1 0.00%

USD HY Tobacco (Updated) - - 3 1.81%

Nuclear Power (Updated) - - 2 0.70%

Ranking Movements 14 3.98% 4 0.60%

Index Total 14 3.98% 30 7.24%

Thermal Coal Power (New) - - 3 0.49%

Fossil Fuel Extraction (New) - - 1 0.04%

Arctic Oil & Gas Production (New) - - 1 0.24%

EURIG Civilian Firearms (Updated) - - 1 0.27%

Tobacco (Updated) - - 1 0.15%

Nuclear Power (Updated) - - 1 0.38%

Ranking Movements 2 0.16% 10 0.73%

Index Total 2 0.16% 18 2.30%

Tobacco (Updated) - - 2 2.07%

EURHY Ranking Movements 8 3.04% 1 0.00%

Index Total 8 3.04% 3 2.07%

* Impact of methodology transition. Proforma Index simulated as of May 15th, 2026

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such
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Proposed methodology improves carbon efficiency while maintaining a broadly comparable ESG
Profile across the Selection Indexes

EUR IG SELECTION EUR HY SELECTION USD IG SELECTION USD HY SELECTION

Metric Current Current Current Current

ESG & CLIMATE (as of May 15t 2026)

ESG Score 8.58 8.59 7.07 7.16 7.98 7.92 6.67 6.60
ESG Leaders (%) 88.83 88.17 53.02 54.36 78.61 74.22 39.91 38.41

ESG Laggards (%) - = = = = - - -

ESG Trend Positive (%) 25.94 25.13% 26.32 23.79% 24.38 21.21% 231 19.48%
ESG Trend Negative (%) 4.73 4.77% 15.49 14.92% 3.49 4.61% 10.55 10.17%
Environmental Pillar Score 7.82 7.86 6.81 6.87 7.47 7.51 6.01 6.04
Social Pillar Score 5.45 5.45 4.88 4.98 5.34 5.28 4.94 4.93
Governance Pillar Score 6.73 6.74 6.17 6.18 6.31 6.27 6.28 6.25
WACI Scope 1+2+3 (t CO,e/$M) 612 553 734 710 866 663 1,362 1052

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such
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Consultation Feedback Questions CONSULTATION PERIOD

Aug 2026 - Sep 2026

How do you view the transition from absolute exposure thresholds to revenue-based thresholds for the current
business involvement screens?

Do you support the introduction of data coverage and new climate screens to strengthen data quality,
completeness, and the climate risk profile of the index?

Views on removing ESG Rating Trend from the ranking framework to reduce unnecessary turnover?

What is your view on narrowing the 50% coverage tier from 'AAA' and 'AA' rated issuers to 'AAA' issuers only?

Is the proposed implementation during the November 2026 month-end rebalancing appropriate?

na
s
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MSCI Climate Action
Corporate Bond
Indexes
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Summary: The proposed enhancements simplify the methodology while preserve the Climate

Action Index objective

Parent

BISR & High Emitters Exclusions

CRM Lowest Quartile Exclusion

Selection

Buffer to Incorporate Current Index Issuers First

Market Value Weighted of the Selected Issuers

Issuer Capping Then Sector Capping

MSCI &

44

g0

€

Proposed Strategy

a Parent

BISR (With Amendment to Nuclear Weapon) &
High Emitters Exclusions

[New Additions in the Lowest Quartile + Lowest
Decile] — SBTi Exclusions

° Selection

Buffertolncorporate CurrentindexdssuersFirst

a Market Value x Scaling Factor of the Selected
Issuers

e Issuer + Sector Capping Simultaneously
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Index Snapshot Statistics: Collectively, Proposals 1-6 broaden index coverage while preserving
credit characteristics that remain closely aligned with the existing methodology

Parent Existing Proposed
USD IG Corporate| USD IG Climate | USD IG Climate
Bond Action Action

_ Parent Existing Proposed
(EUR IG EUR IG Climate | EUR IG Climate
Corporate Bond) Action Action
Index credit metrics
Coupon 2.86 2.89 2.85
Yield 3.57 3.56 3.55
Credit Spread 86 85 84
Time to Maturity (in yrs.) 6.08 6.15 6.18
Duration 4.5 4.51 4.57
Credit Rating A- A- A-
Index capacity metrics
Number of Constituents 3,910 2,987 3,306
Number of Issuers 848 586 665
Max Ticker Weight 1.75 219 2.06
Parent Coverage 100.0 77.56 85.87
Top-5 issuer weight (%) 7.33 8.38 7.7
Active share vs Parent (%) - 22.44 18.50

Carbon footprint

Financed carbon emissions (Scope
1+2+3) (t CO2e/$M EVIC)

Climate metrics & Other Norms

331.08 221.52 225.56

Green Bonds (%) 6.63 7.44 6.66
Exposure to carbon-related assets (%) 6.7 5.58 5.56
Has SBTi (%) 49.98 53.83 59.54

Nuclear Weapons (%) 0.4 - 0.38

* Index statistics are as of May 01 2026.

Index credit metrics

Coupon 4.55 4.54 4.51
Yield 517 5.15 5.14
Credit Spread 86 86 85
Time to Maturity (in yrs.) 11.29 11.25 11.33
Duration 6.47 6.46 6.49
Credit Rating A- A- A-
Index capacity metrics

Number of Constituents 9,544 7,118 7,646
Number of Issuers 1437 908 978
Max Ticker Weight 212 2.45 2.84
Parent Coverage 100.0 80.04 84.86
Top-5 issuer weight (%) 9.13 10.48 11.41
Active share vs Parent (%) - 19.97 20.02

Carbon footprint

Financed carbon emissions (Scope
1+2+3) (t CO2e/$M EVIC)

Climate metrics & Other Norms

370.12 211.43 187.87

Green Bonds (%) 0.94 1.02 0.89
Exposure to carbon-related assets (%) 13.49 12.29 11.6
Has SBTi (%) 34.15 38.07 42.0

Nuclear Weapons (%) 1.9 - 0.59

* Yield, Duration & Time to Maturity use market-value weights; Coupon uses notional weights; Credit Spread uses duration-adjusted market-value weights.

MSCI &
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Two-Way Turnover: Implementation drives a one-time increase in turnover, which declines
substantially at the subsequent rebalancing across both EUR IG and USD IG

EUR IG Two-way turnover m Existing Index |Proposed Index USD IG Two-way turnover m Existing Index |Proposed Index

Apr -> May 2.8% 5.4% 28.4% Apr > May 3.5% 5.3% 24.8%
May -> Jun (Proforma) 3.6% 7.0% 6.2% May = Jun (Proforma) 2.8% 3.4% 5.4%

Turnover

Component contribution Rationale

Component Turrllovc?r Rationale
contribution

Broader rules let in more companies

D » The climate promotion-score tilt
. Nuclear-weapon change adds back a few Reweighting of held .
NeEthgmes 11.4% defense names (0.38%) names 15.1% . Company scores don't change - only the
ntering «  Plus ordinary new bonds issued Apr->May weights
C * The climate promotion-score tilt *  Broader rules let in more companies
Rewe'?\lh;'n:g;f Held 14.2%  + Company scores don't change - only the New names enterin 6.9% +  Nuclear-weapon change adds back a few
weights g e defense names (0.59%)

*  Plus ordinary new bonds issued Apr->May

» A few companies no longer qualify under the

Names Being new rules » A few companies no longer qualify under the
2.9% * Plus bonds that matured or left the index . o new rules
Removed Apr->May Names Being Removed 2.8%  Plus bonds that matured or left the index
Apr->May
Two-way Turnover 28.4% Two-way turnover 24.8%
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Other Metrics: In EURIG, the revised issuer level tilts shift the Financials sector allocation, with the
+1% active sector constraints moderating the final allocation

Distribution by Years to Maturity Distribution by Years to Maturity
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CONSULTATION PERIOD

Consultation Questions

Aug 2026 - Sep 2026

What is your view on modifying the Nuclear Weapons screen to align it with the Treaty on the Non-Proliferation of
Nuclear Weapons, excluding only companies with nhuclear-weapons ties that are classified in non-signatory
countries?

How do you see simplifying the Climate Risk Management Score (CRMS) definition to focus on management of
carbon emissions?

(>
w

Would granting companies with approved SBTi targets an exemption from the CRMS eligibility screen be
appropriate?

What are your thoughts on extending the buffer rules so that existing issuers are only dropped if they fall into the
bottom decile based on CRMS?

What is your perspective on replacing the current 75% Ranking & Selection approach with a tilting mechanism
based on Issuer Level Assessment of Carbon Intensity?

Is applying issuer and sector-level capping simultaneously an appropriate approach to achieve a more balanced
outcome?

[3)
N

What are your views on incorporating Green Bonds into the Climate Action Index methodology?
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MSCI Climate Paris
Alignhed PAB Corporate
Bond Indexes
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Summary of Proposal - Current vs Proposed Methodology

There are four proposed enhancements to the MSCI Climate Paris Aligned PAB Corporate Bond Indexes:

Constraint / Objective What changes (Current* - Proposed)

Extreme-Weather Climate VaR™* Modification 250% - =30% reduction relative to Parent Index
1
Aggregate Climate VaR*™ Removal Objective removed: Aggregate Climate VaR =z Max(-5, Aggregate Climate
VaR of Parent Index)
2 Low Carbon Transition (LCT) Score Removal Objective removed: LCT Score is 5% higher relative to Parent Index
3 Self-decarbonization Modification 10% - 7% Self-decarbonization per year since latest Base Date
4 Green revenue Modification Exclude IT Optimization & Services from the calculation of the constraint

*For the complete methodology, please refer to the MSCI Climate Paris Aligned PAB Corporate Bond Indexes Methodology at Index Methodology or simultaneously refer to Appendix Slide 53.
**Climate VaR changes apply to MSCI USD IG Core and EUR IG Climate Paris Aligned PAB Corporate Bond Indexes only.
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Cumulative Impact of Proposals 1-4 on the Climate Paris Aligned PAB Corporate
Bond Indexes

Four proposed enhancements simplify the methodology and broaden the investable universe. The rationale for each is summarized below:

Climate VaR Low Carbon Transition Self-decarbonization 10% Green Revenue
Score > 7%

Removing the Aggregate The Low Carbon Transition Relaxing the annual self- Excluding IT Optimization &
Climate VaR objective Score improvement target decarbonization requirement Services from the Green
eliminates redundancy: overlaps substantially with from 10% to 7% keeps the Revenue calculation focuses
transition risk is already both the decarbonization target achievable over time the metric on activities with a
captured by the portfolio's objective and the Green while maintaining alignment direct, measurable
decarbonization constraints, Revenue objective of with the EU Delegated Act. environmental contribution.
and the technology- increasing exposure to This tightens the definition of
opportunity dimension is climate-solution enablers. green revenue and broadens
addressed through the Green Removing it reduces eligible coverage across the
Revenue objective. This redundancy, while the score investable universe.
streamlines the methodology continues to improve relative

without diluting its climate to the parent index.

ambition.

Combined effect: parent coverage increases across all four universes, while active share remains broadly consistent with the current PAB.

Proposed = current PAB methodology with Proposals 1-4 applied together.
Impact of Individual Proposals separately is showcased in Appendix Slides 54-57
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Cumulative Impact of Proposals 1-4 on the Climate Paris Aligned PAB Corporate Bond Indexes

USD IG CORE USD HY EUR HY

Number of constituents 4,446 3,414 3,654 3,910 3,268 3,445 1,865 1,270 1,305

Number of Issuers Tickers 541 421 439 703 574 598 824 517 524 304 181 191
Active share (%) - 25.83 25.31 - 21.50 21.97 - 33.24 33.28 - 36.26 36.14
Parent coverage (%) 100.00 79.97 85.15 100.00 85.07 89.26 100.00 68.39 70.16 100.00 66.90 73.77
Turnover (Two-Way)* 3.78% 5.88% 15.91% 2.64% 3.84% 13.03% 5.50% 6.60% 14.90% 6.66% 8.20% 14.60%
Turnover (Two-Way)** 2.86% 6.50% 10.96% 3.76% 6.14% 11.40% 3.44% 3.70% 10.32% 3.64% 8.02% 10.90%
Yield (%) 5.16 5.16 5.14 3.57 3.58 3.58 6.87 7.09 6.97 5.29 5.56 5.56
Duration (yrs) 6.49 6.24 6.25 4.50 4.45 442 2.96 3.03 3.01 2.90 2.95 2.92
Credit spread (bps) 86 91 88 86 88 87 271 280 272 284 283 280
Carbon emissions S1+2+3 (mn tCO2e) 54 .37 18.25 18.30 43.78 13.74 13.77 14.65 5.01 5.02 13.31 4.93 4.95
Low carbon transition score 5.83 6.35 6.32 5.94 6.30 6.32 5.49 6.04 6.03 5.92 6.14 6.16
Green/FF-based revenue ratio 1.15 11.08 10.49 6.81 227.40 278.00 1.31 23.81 24.00 6.07 456.00 303.67
Green revenue (wtd avg %) 1.58 5.87 3.17 5.04 11.33 10.07 2.73 6.13 5.47 4.08 9.00 8.16
Physical Risk -3.71 -0.91 -1.02 -4.41 -1.52 -1.31 - - - - - -
Has SBTi (%) 35.51 37.94 38.25 49.98 53.75 52.59 16.45 21.50 21.47 45.09 53.56 52.70

Remove Aggregate Climate VaR & relax Physical-Risk VaR to 30%
Physical Risk improves in EUR IG; similar in USD IG Core.

e Reduce annual self-decarbonization from 10% to 7%

Act.

Parent coverage rises ~4-7% across universes, staying aligned with the EU Delegated

Remove the Low Carbon Transition (LCT) Score objective

LCT Score stillimproves vs. Parent Indexes, given its correlation with other objectives.

Exclude IT Optimization & Services from Green Revenue

Moves the metric toward measurable environmental activities; widens coverage.

Parent: Respective Parent Index constituents. Current: Respective current MSCI Climate Paris-Aligned (PAB) Corporate Bond Index constituents.
Proposed: Constituents based on current MSCI Climate Paris-Aligned (PAB) Corporate Indexes methodology modified with the specific proposed enhancement.

Impact analysis is based on a hypothetical transition (T) from current methodology to proposed methodology. Turnover is additionally assessed at the subsequent rebalance after transition.

* Index statistics are as of May 012026 (T). ** As of the next subsequent rebalance.

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or

analysis herein is gtended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such
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Consultation Feedback Questions SONELT AN PRI

Aug 2026 - Sep 2026
Do you support removing the maximum -5% Aggregate Climate Value at Risk (VaR) objective from the

methodology and relaxing the Physical Risk CVaR reduction objective to 30% instead of 50%?

‘ m Is the removal of the Low Carbon Transition Score improvement target from the methodology appropriate?

Given the current GHG emissions trend, should the annual decarbonization target be relaxed going forward to
align with the 7% requirement of the EU Paris Aligned Benchmarks?

‘ m Should IT Optimization Services be excluded from the calculation of Green Revenue companies?

M S C I @ ; [P Information Classification: GENERAL
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Additional Detalls
on Changes
to Selection Indexes
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Current BISR Screen: MSCI Selection Corporate Bond Indexes Methodology

ESG Rating

ESG Controversy Score
Controversial Weapons

Nuclear Weapons
Nuclear Power
Civilian Firearms
Tobacco

Alcohol

Gambling

Conventional Weapons

MSCI &

IVA_COMPANY_RATING

OVERALL_SCORE

WEAP_BIO_CHEM_SYSTEM, WEAP_BIO_CHEM_COMPONENT, WEAP_OWNBYBIOCHEM,
WEAP_OWNOFBIOCHEM, DU_WEAP, WEAP_OWNBYDU, WEAP_OWNOFDU, CB_TIE, LM_TIE,
WEAP_BLINDING_LASER, WEAP_BLINDING_LASER_OWN_BY, WEAP_BLINDING_LASER_OWN_OF,
WEAP_NONDETECTABLE_FRAGMENTS, WEAP_NDF_OWN_BY, WEAP_NDF_OWN_OF,
WEAP_INCENDIARY_OWN_BY, WEAP_INCENDIARY_OWN_OF, WEAP_INCENDIARY_WP

WEAP_NUC_SYSTEM, WEAP_NUC_COMPONENT, NUC_FUEL_ENRICH, NUC_REACTORDESIGN,
NUC_URANIUM_MINE

NUCLEAR_CAPACITY, NUCLEAR_CAPACITY_SHARE

PROD_CIV_ARMS, FIREARM_REV_DERIVED, FIREARM_MAX_REV_PCT

TOB_PRODUCER, TOB_MAX_REV, TOB_MAX_REV_PCT

ALC_PRODUCER, ALC_TOTAL_MAX_REV, ALC_MAX_REV

GAM_OPERATIONS, GAM_SUPPORT, GAM_MAX_REV, GAM_MAX_REV_PCT

WEAP_CONV_SYSTEM, WEAP_CONV_COMPONENT, WEAP_CONV_TOTAL_MAX_REV,
WEAP_CONV_MAX_REV_PCT

Exclude if rating < BB

Exclude if score < 1

Exclude if any datapoint = TRUE

Exclude if any datapoint = TRUE

Exclude if capacity = 6,000 OR share = 50%

Exclude if producer = TRUE AND (revenue > $100M OR = 50%)

Exclude if producer = TRUE AND (revenue > $1B OR = 50%)

Exclude if producer = TRUE AND (revenue > $1B OR > 50%)

Exclude if (operations OR support = TRUE) AND (revenue > $1B OR = 50%)

Exclude if (system OR component = TRUE) AND (revenue = $3B OR = 50%)
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New BISR Screen: MSCI Selection Corporate Bond Indexes Methodology

Category Datapoints Details (Exclusion Rule)
ESG Ratings VA_COMPANY_RATING Exclude if rating < BB
ESG Controversy Score OVERALL_SCORE Exclude if score < 1

Controversial Weapons

WEAP_BIO_CHEM_SYSTEM, WEAP_BIO_CHEM_COMPONENT, WEAP_OWNBYBIOCHEM, WEAP_OWNOFBIOCHEM,
DU_WEAP, WEAP_OWNBYDU, WEAP_OWNOFDU, CB_TIE, LM_TIE, WEAP_BLINDING_LASER,
WEAP_BLINDING_LASER_OWN_BY, WEAP_BLINDING_LASER_OWN_OF, WEAP_NONDETECTABLE_FRAGMENTS,
WEAP_NDF_OWN_BY, WEAP_NDF_OWN_OF, WEAP_INCENDIARY_OWN_BY, WEAP_INCENDIARY_OWN_OF,
WEAP_INCENDIARY_WP

Exclude if any datapoint = TRUE

WEAP_NUC_MISSILE, WEAP_NUC_EXCL_COMPONENT, WEAP_NUC_EXCL_DELIVERY, WEAP_NUC_SUPPORT,
WEAP_NUC_DUAL_COMPONENT, WEAP_NUC_DUAL_DELIVERY, WEAP_NUC_EXCL_DELIVERY_PART

Exclude if any datapoint = TRUE

PROD_CIV_ARMS, FIREARM_MAX_REV_PCT

Exclude if producer = TRUE OR revenue = 5%

TOB_PRODUCER, TOB_MAX_REV_PCT

Exclude if producer = TRUE OR revenue = 5%

ALC_PROD_MAX_REV_PCT

Exclude if revenue = 10%

WEAP_CONV_MAX_REV_PCT

Exclude if revenue = 10%

GAM_OPER_MAX_REV_PCT

Exclude if revenue = 10%

NUC_UTIL_LMAX_REV_PCT

Exclude if revenue = 10%

Fossil Fuel Extraction (New)

THERMAL_COAL_MAX_REV_PCT, UNCONV_OIL_GAS_MAX_REV_PCT

Exclude if combined exposure = 5%

Thermal Coal Power (New)

GENERAT_MAX_REV_THERMAL_COAL

Exclude if revenue = 5%

Missing BISR (New)

BISR_COVERAGE_STATUS

Exclude if status # “Involved"” or “Not Involved — verified"

Missing Climate Change Metrics (New)

CLIMATE_CHANGE_METRICS_RESEARCHED

Exclude if not researched (# TRUE)

Palm Qil (New)

PALM_PROD_MAX_REV_PCT

Exclude if revenue = 5%

Arctic Oil & Gas Production (New)

ARCTIC_OIL_LMAX_REV_PCT, ARCTIC_GAS_MAX_REV_PCT

Exclude if combined exposure = 5%

MSCI &
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on Changes to Climate
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Proposed Index Methodology

U EXCLUSIONS ------- - D —— SELECTION/TILT & CAPPING  ----------ommoommm e .
’ !
Screens - Proposals 1-6
Controversies
Tobacco : ” : S : : : -
Controversial weapons Intensity Securities are aSS|gn§d an |.nten5|ty. score of 1to 4 based on their sector-relative GHG Intensity Quartile
Score (Score of 4 = lowest intensity quartile)

Thermal coal mining
Oil Sands
Revised Nuclear Weapon

- Promotion Score = 2 for companies with SBTi approved target, or assessed to have Credible Track
Promotion Record
Score - Promotion Score = 1 for remaining companies in the best quartile (fourth quartile) of their sector by
simplified Climate Risk Management Score or by Green Revenue

EUR/USD

IG CORP Additional exclusions

v

- e = e e e e e e e e e e e e e e e e e e e e e e e = e e e e e e e ——

* Top 5% highest emitters
without SBTi-approved targets

* Bottom companies based on
simplified Climate Risk
Management Score

Final score of 1to 4 determined as:

Final Score Min (4, Intensity Score + Promotion Score)

* Except companies with

BTi- I r
SRS Weighting Tilting (Weight in Parent Index* Final Score)

Exclude bottom decile of
existing constituents,
and bottom quartile of

. Issuer Capping (3%)
new constituents

Capping Active Sector Capping (+/-1%)

. 4

-
~

e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e E e e e e e e e e e e e e

m§c% * GHG Intensity is calculated as Scope (1 + 2 + 3) Emissions / EVIC Information Classification: GENERAL 41




Impact of Nuclear Weapon Amendment

Parent Existing Proposed Parent Existing Proposed
EUR IG EUR IG Climate | EUR IG Climate USD IG USD IG Climate | USD IG Climate
Corporate Bond Action Action Corporate Bond Action Action
Values & Norms Values & Norms
Tobacco involvement (%) 0.71 - - Tobacco involvement (%) 1.18 - -
Ties to controversial weapons (%) - - - Ties to controversial weapons (%) 0.72 - -
Thermal coal mining (%) 0.41 0.05 0.01 Thermal coal mining (%) 0.39 0.07 0.02
Red flag controversies (%) - - - Red flag controversies (%) 0.08 - -
Nuclear Weapons (%) 0.4 - 0.38 Nuclear Weapons (%) 1.9 - 0.59

Issuer Name (EUR IG) Weight in parent | ‘veight in proposed “ Issuer Name (USD IG) Weight in parent Ve /9Nt in pr°'°°sed
index index
Honeywell International Inc 0.266% 0.269% Selected + tilted
. o o .

Airbus SE 0.175% 0.164% Selected + tilted RTX Corp 0.356% 0.120% Selected + tilted

L3Harris Technologies Inc 0.110% 0.074% Selected + tilted
Thales SA 0.088% 0.109% Selected + tilted

BAE Systems Plc 0.072% 0.073% Selected + tilted

0, 0, i

Honeywell International Inc 0.061% 0.057% Selected + tilted GGl ELITITER 27D LG Ll Saloale b alle

Boeing Co 0.481% 0.000% Screened out by climate rules
Babcock Intemational Group Pic 0.019% 0.024% Selgizd - iditd Lockheed Martin Corp 0.243% 0.000% Screened out by climate rules

i .0719 . 9 S d out by climate rul

Safran SA 0.022% 0.021% Selected + tilted General Dynamics Corp 0.071% 0.000% creened out by climate rules

Leidos Holdings Inc 0.060% 0.000% Screened out by climate rules
RTX Corp 0.017% 0.005% Selected + tilted

Textron Inc 0.038% 0.000% Screened out by climate rules
Rolls-Royce Holdings Pl 0.019% 0.000% Screened out Huntington Ingalls Industries Inc 0.034% 0.000% Screened out by climate rules
Total 0.402% 0.381% Total 1.891% 0.590%

* Index ESG statistics are as of May 2026.

- lacki ah ) lized: missi . ) . il L ) ‘
M S C I @ ssuers lacking coverage are dropped and weights re-normalized; missing emissions/intensity data backfilled using industry-group/sector averages Information Classification: GENERAL 42



Largest Newly Added Issuers: Proposals 1-3 expand the eligible issuer universe, resulting in the
addition of previously excluded issuers, with a more pronounced impactin EURIG than USD IG

New

. .. New Additions o
“ ng e,
(%) Proposed (%)
HSBA HSBC HOLDINGS PLC - 0.74% AAPL APPLE INC - 0.92%
T AT&T INC - 0.73% MET METLIFE INC - 0.27%
\(’;'SOGL XESE@E?Y&ONNEMENT SA - 82;; HONCE HONEYWELL AEROSPACE INC - 0.19%
- . (o]

MCABG AMPRION GMBH i 0.53% PRU PRUDENTIAL FINANCIAL INC - 0.18%
LIN LINDE PLC i 0.50% KHC KRAFT HEINZ FOODS CO - 0.17%
FRNTK NYKREDIT REALKREDIT A/S - 0.47% WELL WELLTOWER OP LLC - 0.13%
ESLX ESSILORLUXOTTICA SA - 0.29% SYy SYSCO CORP - 0.13%
TMO THERMO FISHER SCIENTIFIC INC - 0.27% RTX RTX CORP - 0.12%
BAYG BAYER AG - 0.25% MDLZ MONDELEZ INTERNATIONAL INC - 0.10%
TMO THERMO FISHER SCIENTIFIC (FINANCE I) BV - 0.24% HPQ HP INC i 0.10%
| M NAN NEWYORKLEE GloBALFUNOING - o
HTRA TRATON FINANCE LUXEMBOURG SA - 0.19% = A = 0.09%
BOUY BOUYGUES SA ) 0.19% PH PARKER-HANNIFIN CORP - 0.09%
SGEF VINCI SA - 0.18% TSN TYSON FOODS INC - 0.09%

COMPAGNIE GENERALE DES ETABLISSEMENTS SO GEORGIA POWER CO - 0.09%
ZA'\%P g"/'\?\j”;\';\:g ESRCGK SROUP HOLDINGS PLC - 81;;" PEG PUBLIC SERVICE ENTERPRISE GROUP INC - 0.09%
AIR AIRBUS SE i 0.16% PSA PUBLIC STORAGE OPERATING CO - 0.08%
DGDUF DIGITAL DUTCH FINCO BV ) 0.14% KLAC KLA CORP - 0.08%
AD KONINKLIJKE AHOLD DELHAIZE NV - 0.14% HON HONEYWELL INTERNATIONAL INC - 0.08%
AAPL APPLE INC - 0.14% EIX EDISON INTERNATIONAL - 0.08%
OTHERS 4.00% OTHERS - 2.46%
TOTAL - 11.11% TOTAL . 5.65%
Applying the proposed methodology adds 99 issuers not held in the existing index— 1.1M% of index Applying the proposed methodology adds 105 issuers hot held in the existing index—5.65% of index
weightin total, of which the 22 largest account for 7.11%. weightin total, of which the 20 largest account for 3.2%.
Methodology effect only; existing and proposed both as of 01-May-2026. Methodology effect only; existing and proposed both as of 01-May-2026.
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Removed Issuers: Proposals 1-3 refine CRMS eligibility, replacing a limited number of issuers
while delivering a net expansion of the eligible universe across both EURIG and USD IG

Issuer Existing Proposed Change in Issuer Existing | Proposed | Change in
Ticker Weight (%) Weight (%) Weight (%) Ticker Weight (%) | Weight (%) | Weight (%)

FORD MOTOR CREDIT COMPANY LLC 0.41% 0.00% (0.41%) WOODSIDE FINANCE LTD 0.19% 0.00% (0.19%)
ELI EUROGRID GMBH 0.39% 0.00% (0.39%) TXN TEXAS INSTRUMENTS INC 0.19% 0.00% (0.19%)
FoUG____APRR SA 0.26% 0.00% (0.26%) AVLA  SUMISHO AIR LEASE CORP 017%  000%  (0.17%)

SYDNEY AIRPORT FINANCE COMPANY T T (0.43%)
SYORT  PTYLTD 0.14% 0.00% (0.14%) CMSX  CONSUMERS ENERGY CO i it d it
SGEF COFIROUTE SA 0.13% 0.00% (0.13%) ROP ROPER TECHNOLOGIES INC 0.12% 0.00% (0.12%)

CAISSE NATIONALE DE GATX  GATXCORP 0.10% 0.00% (0.10%)

REASSURANCE MUTUELLE AGRICOLE FFH FAIRFAX FINANCIAL HOLDINGS LTD 0.09% 0.00% (0.09%)
CNDTL  GROUPAMA 0.09% 0.00% (0.09%) Py Py Py

AUSTRALIA PACIFIC AIRPORTS EXC PECO ENERGY CO poss pets (©. 0°)
AUPAI  (MELBOURNE) PTY LTD 0.09% 0.00% (0.09%) NSARO NSTAR ELECTRIC CO 0.08% 0.00% (0.08%)
AGES AGEAS SA 0.07% 0.00% (0.07%) NVH DXFQQEF?QHTF?EAFFS OPERATING 0.06% 0.00% (0.06%)
SIXG SIXT SE 0.06% 0.00% (0.06%)

VIENNA INSURANCE GROUP WIENER MKL MARKEL GROUP INC 0.05% 0.00% (0.05%)
VIGR VERSICHERUNG GRUPPE AG 0.05% 0.00% (0.05%) CNA CNA FINANCIAL CORP 0.04% 0.00% (0.04%)
UPS UNITED PARCEL SERVICE INC 0.04% 0.00% (0.04%) AEP OHIO POWER CO 0.04% 0.00% (0.04%)

0, 0, 0,

FFH FAIRFAX FINANCIAL HOLDINGS LTD 0.03% 0.00% (0.03%) VRTXX  VERTIV HOLDINGS GO 0.03% 0.00% (0.03%)
COFA COFACE SA 0.03% 0.00% (0.03%) 0.02°% 0.00% O
TKR TIMKEN CO 0.03% 0.00% (0.03%) R e 2 N R e S R Sl i Sl
AVLA SUMISHO AIR LEASE CORP 0.03% 0.00% (0.03%) TOL TOLL BROTHERS FINANCE CORP 0.02% 0.00% (0.02%)
GXO GXO LOGISTICS CAPITAL BV 0.02% 0.00% (0.02%) MTZ MASTEC INC 0.02% 0.00% (0.02%)
AGES AG SA 0.02% 0.00% (0.02%) SYDNEY AIRPORT FINANCE COMPANY PTY 0.02% 0.00% (0.02%)
CAIV CA IMMOBILIEN ANLAGEN AG 0.02% 0.00% (0.02%) SYORT LTD
ABRTH  SANEF SA 0.01% 0.00% (0.01%) OTHERS 0.19% 0.00% (0.19%)
Total 1.96% 0.00% (1.96%) TOTAL (1.66%)
In Proposed (May) but not Current (May): 20 issuers | Top 20 issuers weight: 1.96% | Combined In Proposed (May) but not Current (May): 35 issuers | Top 20 issuers weight: 1.48% | Combined
Weight 1.96%. Methodology effect only - both as of 01-May-2026 Weight 1.66%. Methodology effect only - both as of 01-May-2026
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Consolidated Methodology Proposal

Current Methodology Details Proposed Methodology Details

Starting Universe MSCI Market Value-Weighted Index (“Parent Index”)

. Controversial Weapons
. Issuers with Red Flag Controversies and missing Controversary Scores
. Tobacco Involvement
Exclusions . PAB Activity — Thermal Coal Mining, Oil & Gas, Power Generation
. Do No Significant Harm (DNSH)
« Nuclear Weapons
« Civilian Firearms

Optimization Exclusions are applied to the universe before optimization, at which point Climate objectives are applied as index-level constraints. The optimization objective is to minimize the active share
Objective relative to the respective Parent Indexes while meeting all objectives.

Removal (Proposal 1): Aggregate Climate VaR = Max(-5, Aggregate Climate VaR of Parent
Climate VaR . Aggregate Climate VaR = Max(-5, Aggregate Climate VaR of Parent Index) Index).
Constraints* . Atleast 50% reduction in Extreme Weather Climate VaR relative to Parent Index Modification (Proposal 1): At least 30% reduction in Extreme Weather Climate VaR relative to
Parent Index.

. Relative decarbonization** of at least 50% relative to Parent Index (missing value treatment
based on average of top quartile (highest emitters) within corresponding GICS Industry

Group)
. Self-decarbonization** of at least 10% per year since latest base date. Removal (Proposal 2): LCT Score is 5% higher relative to Parent Index.
Decarbonizations . Potential emission is at least 50% lower relative to Parent Index. Modification (Proposal 3): Self-decarbonization** of at least 7% per year since latest base date.
and other Climate - 20% higher weight to ‘Companies Setting Targets’ (w.r.t to Screened Parent***). The criteria Modification (Proposal 4):Green revenue = 2x of Parent Index, with excluding the IT
Constraints to identify ‘Companies Setting Targets’ will include companies with approved Science Based Optimization & Services.
Targets.

« LCT Score is 5% higher relative to Parent Index.
. Greenrevenue = 2x of Parent Index.
. Green/Fossil Fuel-based revenue ratio = 4x of Parent Index.

. Turnover Constraint (4% per rebalance).
. Max(Parent Index Wt.- 2%,0) = Security Wt. <= min(Parent Index Wt. + 2%, 10*Parent Index Wt.).

. Index sector exposure : +/- 5% relative to Parent Index.

Diversification . Index country exposure : +/- 5% relative to Parent Index.
Constraints . Index effective duration : +/- 0.25 relative to Parent Index (soft constraint).
. Index credit rating **** : +/- 0.25 relative to Parent Index (soft constraint).
- Index yield to worst : +/- 0.25 relative to Parent Index (soft constraint).

. Issuer capping constraint (3%)* ***x*

* Applicable to MSCI USD IG Core and MSCI EUR IG Climate Paris Aligned PAB Corporate Bond Indexes only. The MSCI Climate Paris Aligned PAB Corporate Bond Indexes based on USD HY, EUR HY, GBP IG and CAD IG Corporate Bond Indexes do not include this constraint.
** Based on absolute GHG Emissions as a measure of carbon footprint for fixed income indexes, as allowed by EU Delegated Act.

*** Screened Parent represents the investable universe derived from the Parent Index after applying the exclusions defined in the methodology.

**** Based on credit rating scale defined in Appendix Section 4.2 of MSCI Fixed Income Index Calculation Methodology.

***x* |ssuer capping is applied at 4% in MSCI CAD IG Climate Paris Aligned PAB Corporate Bond Index.
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Impact on Individual Proposals

Proposal 1: Removal of Aggregate Climate VaR (CVaR) Constraints and Relaxation of

Physical Risk constraint from 50% to 30%.

USD IG CORE EURIG
Number of constituents 4,446 3,414 3,654 3,910 3,268 3,445
{ INumber of Issuers Tickers 541 421 T a9 T 703 574 598
\JActive share (%) | _______________ - _____: 2583 _____ 2563 ___-______2150 _____ 2222
Parent coverage (%) 100.00 79.97 85.15 100.00 85.07 89.26
urnover (Two-Way)* 3.78% 7.34% 15.68% 2.64% 3.84% 13.10%
urnover (Two-Way)** 2.94% 6.52% 10.88% 4.02% 6.34% 11.20%
Coupon (%) 4.55 4.52 4.51 2.86 2.89 2.90
ield (%) 5.16 5.16 5.15 3.57 3.58 3.59
Duration (yrs) 6.49 6.24 6.25 4.50 4.45 4.42
Credit spread (bps) 86 91 89 86 88 88
ime to maturity (yrs) 11.43 10.93 10.93 6.08 5.98 5.94
A- A- A- A- A- A-

Carbon emissions $1+2+3 (mn tCO2e) 54.43 18.25 18.25 43.95 13.74 13.74
Green/FF-based revenue ratio 1.15 11.08 13.04 6.81 227.40 284.00
f—_——————————_——_——_———————————teeeee e

1 |Physical Risk -3.71 -0.92 -0.97 -4.41 -1.52 -1.32

Note: Partial CVaR (Climate VaR constraint) applies to |G indexes only; not applicable to other Fixed Income Climate Paris Aligned
Benchmark Indexes.

N o——

Parent: Respective Parent Index constituents. Current: Respective existing MSCI Climate Paris Aligned PAB Corporate Bond Indexes constituents.

Proposed: Constituents based on existing MSCI Fixed Income Climate Paris Aligned Indexes methodology modified with the specific proposed enhancement.
Impact analysis is based on a hypothetical transition (T) from existing methodology to proposed methodology. Turnover is additionally assessed at the
subsequent rebalance after transition.

* Index statistics are as of May 01 2026 (T). ** As of the next subsequent rebalance.

The table isolates the impact of Proposal 1
applied on its own, with all other constraints held
constant.

CVaR models rely on complex, evolving
assumptions that introduce volatility into index
construction, while transition risk is already
captured through the decarbonization constraints
and the technology-opportunities dimension
through Green Revenue.

Removing the Aggregate CVaR constraint and
easing the Physical-Risk target to 30% lowers
active share relative to the Parent Index versus
the current Paris-Aligned Index and increases the
issuer count (by 18 in USD IG Core and 24 in EUR
IG), with all other characteristics unchanged.

Physical Risk is preserved — improving in EUR IG
and remaining comparable to the current PAB in
USD IG Core.

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

MSCI &
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Impact on Individual Proposals

Proposal 2 : Remove Low Carbon Transition Score Objective

* The table isolates the impact of Proposal 2 applied on its own, with all other constraints held constant. The Low Carbon Transition (LCT) Score objective overlaps
with the Green Revenue objective in raising exposure to climate-solution enablers, while the decarbonization constraints already capture current and projected

emissions performance.

* Removing this objective improves Parent-Index coverage, with all other characteristics consistent with the current Paris-Aligned Index. Owing to its correlation
with the remaining objectives, the LCT Score continues to improve relative to the Parent Index and remains comparable to the current Paris-Aligned Benchmark.

Number of constituents 4,446 3,414 3,654 3,910 3,268 3,445 1,865 1,270 1,305 588 426

‘" "INumber of Issuers Tickers 541 4217 " 777 439" "7 7037 T 574 T 598 < 824 T TB17 T 524 7 304777 1'8'1 """ 191 ]

: Active share (%) - 25.83 25.63 - 21.50 22.14 - 33.24 33831 - 36.26 36.15

" “|Parent coverage (%) - 100.00 7997 ¢ 8515 10000 8507 8926 100.00 6839 7016  100.00 | € 66.90  73.77

Turnover (Two-Way)* 3.78% 7.34% 15.68% 2.64% 3.84% 13.02% 5.50% 6.60% 14.86% 6.66% 8.20% 14.64%
Turnover (Two-Way)** 2.94% 6.52% 10.88% 4.02% 6.34% 11.14% 3.50% 4.02% 10.26% 4.4% 8.00% 10.90%
Coupon (%) 4.55 4.52 4.51 2.86 2.89 2.90 6.54 6.18 6.19 B8 4.86 4.89
Yield (%) 5.16 5.16 5.15 3.57 3.58 3.59 6.87 7.09 7.00 5.29 5.56 5.56
Duration (yrs) 6.49 6.24 6.25 4.50 4.45 4.41 2.96 3.03 3.00 2.90 2.95 2.91
Credit spread (bps) 86 91 89 86 88 88 271 280 275 284 283 279
Time to maturity (yrs) 11.43 10.93 10.93 6.08 5.98 5.93 5.45 5.44 5.39 6.35 5.28 5.25

Credit rating

_ |Carbon emissions $1+2+3 (mn tCO2%)__ _ _ - o443 ___ 1825 1825 4395 __ __ 13.74_____ 13.74__ . __ 1577 _____ 501 _____ 501 ____1354 ____ ¢ 493_____493__|
|r Low carbon transition score 5.83 6.35 6.34 5.94 6.30 6.32 5.49 6.04 6.03 5.92 6.14 6.16
" JSolutions (%) T TTTTTTTT 409 789 730 | 322 631 661 089 224 223 186 246 336
Green/FF-based revenue ratio 1.15 11.08 13.04 6.81 227.40 284.00 1.31 23.81 24.76 6.07 456.00 303.33

_

USD IG CORE

EURIG

USD HY

EUR HY

S&C Metric ____________

Parent: Respective Parent Index constituents. Current: Respective existing MSCI Climate Paris Aligned PAB Corporate Bond Indexes constituents.
Proposed: Constituents based on existing MSCI Fixed Income Climate Paris Aligned Indexes methodology modified with the specific proposed enhancement.

Impact analysis is based on a hypothetical transition (T) from existing methodology to proposed methodology. Turnover is additionally assessed at the subsequent rebalance after transition.
* Index statistics are as of May 01 2026 (T). ** As of the next subsequent rebalance.

N ———

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

MSCI &
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Impact on Individual Proposals

Proposal 3: Reduce the annualized decarbonization target from 10% to 7%

* The table isolates the impact of Proposal 3 applied on its own, with all other constraints held constant. As cumulative decarbonization since the base
date grows, sustaining a 10% annual self-decarbonization rate is likely to drive greater portfolio concentration.

* Easing the target to 7% materially improves active share and diversification, with all other characteristics consistent with the current Paris-Aligned
Index. Parent-Index coverage increases by approximately 4% to 7% across all universes, while decarbonization remains aligned with the EU Delegated

Act.
USD IG CORE
{'Nmﬁb'ercf'c'onstnuems """"""" 4446 -~~~ 344 -~~~ ~-3654" -7~ 3910~~~ ~-3268- "~ 3445 -~ ~~1865 "~~~ 1270~~~ ~t305" - T~ ~-588 -~~~ ~387"-~"~~~- 426~ "7,
: Number of Issuers Tickers 541 421 439 703 574 598 824 517 524 304 181 191 :
“|Activeshare (%)~ """~~~ """ T77 -0 25837728563 T T T T 2150 T T T 2209 "7 7 - T 33247773328 T T T 36267”36137 [T
Parent coverage (%) 100.00 79.97 85.15 100.00 85.07 89.26 100.00 68.39 70.16 100.00 66.90 73.77
Turnover (Two-Way)* 3.78% 7.34% 15.04% 2.64% 3.84% 12.58% 5.50% 6.60% 14.54% 6.66% 8.20% 14.34%
Turnover (Two-Way)** 2.94% 6.52% 10.68% 4.02% 6.34% 11.04% 3.50% 4.02% 10.12% 4.4% 8.00% 10.98%
Coupon (%) 4.55 4.52 4.51 2.86 2.89 2.90 6.54 6.18 6.19 518 4.86 4.89
Yield (%) 5.16 5.16 5.15 3.57 3.58 3.59 6.87 7.09 7.00 5.29 5.56 5.56
Duration (yrs) 6.49 6.24 6.25 4.50 4.45 4.41 2.96 3.03 3.00 2.90 2.95 2.91
Credit spread (bps) 86 91 89 86 88 88 271 280 275 284 283 279
Time to maturity (yrs) 11.43 10.93 10.93 6.08 5.98 5.93 5.45 5.44 5.39 6.35 5.28 5.25
Credit rating A- A- A- A- A- A- B+ BB- BB- BB- BB- BB-
If Carbon emissions ST+2+3 (mn tC02e) ~ ~ ~ 5443~~~ ~ 1825 " 777 18307 "7 43957 777" 137474377 T T T TA577 TT T TBOTT T T T TBR02 T T 13547~~~ " 493 77T 49477777
~ [Gréen/FF-basedTévenueratio ~~ -~~~ 7~ ~ 15~ 7°° ™08~ "~~~ 710387~~~ 6.81~ "~~~ 22740 " " 28400 T T 13T T T T T 23BTT T T 2376° """ 6.07" T T T 456,00 =~ ~303.33 "1’

Parent: Respective Parent Index constituents. Current: Respective existing MSCI Climate Paris Aligned PAB Corporate Bond Indexes constituents.

Proposed: Constituents based on existing MSCI Fixed Income Climate Paris Aligned Indexes methodology modified with the specific proposed enhancement.
Impact analysis is based on a hypothetical transition (T) from existing methodology to proposed methodology. Turnover is additionally assessed at the
subsequent rebalance after transition.

* Index statistics are as of May 01 2026 (T). ** As of the next subsequent rebalance.

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such
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Impact on Individual Proposals

Proposal 4: Excluding IT Optimization Service from the calculation of Green Revenue
Constraint

* The table isolates the impact of Proposal 4 applied on its own, with all other constraints held constant. Excluding IT Optimization & Services from the
Green Revenue calculation focuses the measure on directly measurable environmental activities.

* This improves Parent-Index coverage, with all other characteristics consistent with the current Paris-Aligned Index.

USD IG CORE

______________________________________ 3414 3654 3910 328 3445 _ 1865 1270 1305 _ 588 387 4% |
Number of Issuers Tickers 541 421 439 703 574 598 824 517 524 304 181 191 !
Active share (%) - 25.83 25.40 - 21.50 22.05 - 33.24 33.31 - 36.26 36.17 _ !
Parent coverage (%) 100.00 79.97 85.15 100.00 85.07 89.26 100.00 68.39 70.16 100.00 66.90 73.77

urnover (Two-Way)* 3.78% 7.34% 15.88% 2.64% 3.84% 13.08% 5.50% 6.60% 14.88% 6.66% 8.20% 14.58%
urnover (Two-Way)** 2.94% 6.52% 10.90% 4.02% 6.34% 11.24% 3.50% 4.02% 10.28% 4.4% 8.00% 10.90%

oupon (%) 4.55 4.52 4.52 2.86 2.89 2.90 6.54 6.18 6.19 5.15 4.86 4.89

Number of constituents

- ——

ield (%) 5.16 5.16 5.15 3.57 3.58 3.59 6.87 7.09 7.00 5.29 5.56 5.56
Duration (yrs) 6.49 6.24 6.25 4.50 4.45 4.40 2.96 3.03 3.00 2.90 2.95 2.9
Credit spread (bps) 86 91 89 86 88 88 271 280 275 284 283 280

ime to maturity (yrs) 11.43 10.93 10.94 6.08 5.98 5.93 5.45 5.44 5.39 6.35 5.28 5.26

Credit rating

A- A- A- A- A- A- B+ BB- BB- BB- BB- BB-
Carbon emissions S1+2+3 (mn tCO2e) 54.43 18.25 18.25 43.95 13.74 13.74 15.77 5.01 5.01 13.54 493 5.99
Green/FF-based revenue ratio 1.15 11.08 10.27 6.81 227.40 277.25 1.31 23.81 24.00 6.07 456.00 303.67

1 [Green revenue (wtd avg %) 2.93 5.87 3.17 5.67 11.33 10.07 3.06 6.13 5.47 4.50 9.00 8.01 '

Parent: Respective Parent Index constituents. Current: Respective existing MSCI Climate Paris Aligned PAB Corporate Bond Indexes constituents.
Proposed: Constituents based on existing MSCI Fixed Income Climate Paris Aligned Indexes methodology modified with the specific proposed enhancement.

Impact analysis is based on a hypothetical transition(T) from existing methodology to proposed methodology. Turnover is additionally assessed at the
subsequent rebalance after transition.

* Index statistics are as of May 01 2026 (T). ** As of the next subsequent rebalance.

The analysis and observations in this report are limited solely to the period of the relevant historical data, backtest or simulation. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. None of the information or
analysis herein is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision or asset allocation and should not be relied on as such

M S C I @ Information Classification: GENERAL 13



Contact

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

Americas

United States
+1 888 588 4567 (toll free)

Canada
+1 416 628 1007

Brazil
+55 114040 7830

Mexico
+52 811253 4020

Asia Pacific

China
+86 2161326611

Hong Kong
+ 852 2844 9333

India
+ 9122 6784 9160

Malaysia
1800818185 (toll free)

South Korea
+82 70 4769 4231

Singapore
+65 67011177

Australia
+612 9033 9333

Taiwan

008 0112 7513 (toll free)

Thailand

0018 0015 6207 7181 (toll free)

Japan
+813 4579 0333

Europe, Middle
East & Africa

South Africa
+ 27 21673 0103

Germany
+ 4969 133 859 00

Switzerland
+ 4122 817 9777

United Kingdom
+ 44 207618 2222

Italy
+ 39 02 5849 0415

France
+ 3317 6769 810
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https://www.msci.com/index-regulation

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 MSCl's
website at: https://www.msci.com/index-regulation.
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https://www.msci.com/index-regulation

Notice and Disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, 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, “MSCI"), MSClI's licensors, direct or indirect suppliers and authorized sources,
and/or any third party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in the Information are
reserved by MSCI and its Information Providers and user(s) shall not, nor assist others to, challenge or assert any rights in the Information.

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

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE
OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING ANY IMPLIED
WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY
AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION. Without limiting any of the foregoing and to
the maximum extent permitted by applicable law, in no event shall MSCI or any other Information Provider have any liability arising out of or
relating to any of the Information, including for any direct, indirect, special, punitive, consequential (including lost profits) or any other
damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable
law be excluded or limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and
must not be relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-
tested performance based on back-tested data is not actual performance but is hypothetical. There are frequently material differences
between back tested performance results and actual results subsequently achieved by any investment strategy. The Information may include
“Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using
historical data. Signals are inherently backward-looking because of their use of historical data, and they are inherently inaccurate, not
intended to predict the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change
materially over time.

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

MSCI &

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

It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only
available through third party investable instruments (if any) based on that index. MSCI makes no assurance that any Linked Investments will
accurately track index performance or provide positive investment returns. Index returns do not represent results of actual trading of investible
assets/securities. MSCI maintains and calculates indexes but does not manage assets. The calculation of indexes and index returns may
deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay

to purchase securities underlying the index or Linked Investments. The imposition of these fees and charges would cause the performance of
a Linked Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities ("MSCI Solutions"), including materials utilized in MSCI sustainability
and climate products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings,
research and data are produced by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services

may utilize information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on
www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use of any MSCI private
real assets indexes in any jurisdiction is permitted without MSCI's express written authorization. The process for applying for MSCl's express
written authorization can be found at: https://www.msci.com/index-regulation.

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

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it
deal on its own account, provide execution services for others or manage client accounts. No MSCI product or service supports, promotes or
is intended to support or promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of
indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-
counter” (i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical
delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI,

Barra, RiskMetrics, and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its
subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the
exclusive property of MSCI and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSCI and S&P
Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used herein are without limitation.

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

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