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MSCI's role in fostering international investing

Utilized by a $18.3 trillion
ecosystem and recognized as
the industry standard by
global equity investors, the

« The ubiquity of MSCI ACWI and MSCI Emerging Markets fosters asset
flows across borders, including into emerging markets, thus enabling
global economic and social development.

« Within the MSCI ACWI index framework, the estimated implied exposure
to MSCI India is over $321 billion, including $69 billion from passive
investments.

$18.3 trillion benchmarked to MSCI" X Cotﬂnstg/l\llr\;ggghﬁ — Implied exposure

MSCI ACWI framework plays ACWI $5.6T 1.69% India estimated $321B
a central role in expanding exposure via MSCI
. . EM flagship benchmarks
and agceleratlng international $1.5T 15.36%
investing around the world. : o0 a0 agoo
m Active mIndexed
MSC' @ 1Assets under management (AUM) as of June 30, 2025, reported on or before September 30, 2025, using data from eVestment for active institutional funds and Morningstar for active retail Information Classification: GENERAL 2

funds. Equity ETF values were based on data from Refinitiv and MSCI data. 2. Price Data as of November 12, 2025 as of the effective date of November 2025 Index Review (Nov 25, 2025)



Performance of MSCI India Additions in August 2025 Index Review

Performance: Announcement Date Till Effective Date (August 07 2025 - August 27 2025)
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Performance MSCI India Adds August 2025 MSCI India

Index Review
Ann Date — Effective Date 2.18% 0.70%
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India Index Review Deletions — Daily Returns Announcement Date

Deletions Daily Returns 1 Day After Announcement Date*
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Index Review Deletions between 2022 and 2025 for India daily returns in Local Currency in Index Review Announcement.
» Line inside the box: Represents the Median

X: Represents the arithmetic average. To calculate the arithmetic average, outliers are excluded

Bottom of the box: Represents Q1 (25th percentile) > 25% of data falls below this point

Top of the box: Represents Q3 (75th percentile) > 75% of data falls below this point

Ouitliers are not currently displayed.
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August 2025 Index Review — MSCI India Add Volume Ratio

Volume Ratio Rebal Day Vs August 2025 Average
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MSCI India Additions — ESG Score at Index Review and 1 year later

MSCI India Additions — ESG Score at Index Review and 1 year later
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Index Review additions between 2022 and 2025 for MSCI India
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Section 03

How We Construct Our
Indexes - GIMI
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How we construct our indexes 2>

Two Key Principles to MSCI's Index Construction Process

MSCI creates and maintains indexes based upon the considerations of international institutional investors when assessing a
market

Accessibility: Investability:

How easily can an international investor enter and Selecting companies which have sufficient liquidity
exit an equity market and free float for international investors >
in any given country -

Key considerations:

Key considerations:
y —>Broad market coverage

- Country coverage and

market accessibility ~>Investability screens

(Free Float adjustment, liquidity)

> Country eligibility criteria >Comparability of size

- Transparent market segments across markets
classification framework

M S C I @ Information Classification: GENERAL 8



Robust and Independent Index Governance Process

Our governance process focuses on creating and maintaining an organizational structure that promotes
high benchmark quality as well as independence from inappropriate investor influence

Internal Index
Committees 2>

->Index Policy Committee
policy level decisions

->Equity Index Committee
index level methodology

MSCI &

Broad Public
Consultations =

~>Designed to ensure
decisions are taken based
on broad market consensus
with full transparency

>Feedback critical to

Information Classification: GENERAL 9



MSCI GIMI & Float Methodology

MSCI ACWI — the Construction Steps

ASSIGNING FINAL
COMPANIES TO INVESTABILITY
SIZE SEGMENTS REQUIREMENTS

BUILDING THE
INVESTABLE
UNIVERSE

THE GLOBAL
OPPORTUNITY SET

M S C I @ Information Classification: GENERAL 10



Building the Investable Universe

Multiple investability screens help make the index reflect investable opportunity set for international
institutional investors

Minimum Liquidity
Requirements

EM: 15% ATVR - 3 and 12

Equity Universe Minimum Month, 80% S—mqnth
Float Adjusted Market Frequency of trading;

Cap. Requirement
(50% of Equity Minimum v
Size)

Minimum Foreign Inclusion
Factor

(FIF equal to or greater than

Exception

0.15) for Ia.r.ge
securities:

L

meet 1.8x ¥2
Investable Equit ofthe
nvestable Equi o :
Equity Minimum Size Universg y Minimum Length Of Interim
Requirement(EM) Trading Requirement S’gntdafgd
(USD 505 as of Nov 2025 > (At least 3 month for small uto

IPOs)

Index Review)
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P Market Capitalization

Full company mcap

Full security mcap

Free float
adjustment

FOL and Foreign
Room adjustment

Full company mcap — includes all listed and
unlisted equity securities

Full security mcap — Price x Number of Shares for
each listed equity security

Free float adjustment- reflects shareholding
structure for each security

— Applicable for domestic investors
— Reflected by Domestic Incl. Factor

Foreign Ownership Limit (FOL) and Foreign Room
adjustment — reflects both shareholding structure
and FOL limits (if any)

— Applicable for international investors
— Reflected by Foreign Incl. Factor

12
Information Classification: GENERAL



Free Float Calculation

Company XYZ is a fictional listed company where a local regulator has set out a limit on the ownership by foreign investors of
50%. The table shows Company XYZ shareholder structure

Holder Shares Holdings as MS{QI . According to MSCI methodology, strategic holdings should not be considered as
Name Held % of total Classificati part of the free float for Company A. as they are not likely to be available in the
shares on market.

Investor A . . This means that the Free Float for Company B:
(Domestic) 200000 00.0% Stratedic | 1 600,000 - 645,000)/1,000,000 = 35.5%
[yyesion .B 267,000 26.7% Non—. Foreign Ownership Limit (FOL) is the limit as prescribed by the regulatory
(Domestic) strategic :

authority of the country.
l(rll\(/)?;[g;)c 45,000 4.5% Strategic For Company B the Foreign Ownership Limit (FOL) is 50%
Investor D 83000 3.8 Non- Foreign Room is proportion of shares still available for international
(Foreign) ' =0 strategic investors. Will be blank if there are no foreign ownership limits.

« Foreign Room = (Foreign Ownership Limit %— Total shares held by the

foreigners %)/ Foreign Ownership Limit %

Total # 1000.000 - Foreign Room Company B = (50% - [4.5%+ 8.8%] ) / 50% = 73.4%
Shares ' '

M S C I @ Information Classification: GENERAL ;



MSCI GIMI & Float Methodology
Conflicting Size and Coverage Integrity — EM

company fulmarket ~ November 2025 Index Review Size-Coverage Integrity
capitalization at the 85t

percentile of investable

universe
R e e
Percentile coverage
6000 of the investable
universe full market
‘N capitalization cutoff of

USD 7,153 million

5000
KR

W
N ¢
4000 y & ¢
S N 1 R - O N S S JU S S

70% 75% 80% 85% 90% 95% 100%

Markets with coverage below 70% are displayed at 70% coverage. Markets with coverage above 95% are displayed at 95% coverage. Markets with
size above 2 times the GMSR are displayed at 2 times the GMSR. Data as of the close of October 15, 2025.

. Data as of the close of October 15, 2025.
M S C I @ Information Classification: GENERAL 14



How we construct our indexes

MSCI India Standard Size-Segment (November 2025 Index Review)

9,000.00 -

‘% Target NOC: 187

8,000.00 -

India Standard
Cap Cutoff

NOC =187

7,000.00 -

6,000.00 -

5,000.00 -

4,000.00 -

3,000.00 -

Company Size - Full Mcap Mill USD

2,000.00

0.40 0.50 0.60 0.70 0.80 0.90 1.00
Market Coverage — Cumulative Float MCap

Data as of the close of October 15, 2025
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MSCI GIMI & Float Methodology

Index Maintenance Cycle
INDEX REVIEWS

*Fully reassess equity investable universe and

size-segmentation

«Update Foreign Inclusion Factors (FIFs) and
Number of Shares (NOS) for the whole equity
universe

FEB AUG

INTRA-REBALANCE MAINTENANCE

»Corporate Event triggered adjustment

*Foreign Room*, Alert Board triggered deletions

*For a security that is subject to a Foreign Ownership Limit (FOL) , the proportion of shares still available to foreign investors relative to the maximum
allowed is referred to as "Foreign Room”

M SCI @ Information Classification: GENERAL 16



MSCI Global Investable Market Indexes

MSCI World MSCI Emerging Markets {\,"vgﬁé‘(\/'lgvc\’/‘f)”"y
& ol eanEllEns | 220 # of constituents 1,196 o
Market coverage ~857% Market coverage ~é5%
MSCI ACWI IMI
Total #: 8,283 =
Coverage: ~99%
MSCI All Country
MSCI World Small Cap MSCI EM Small Cap World Small Cap

# of constituents: 3,849 # of constituents: 1,894 . (ACWI SC)
Market coverage: ~14% Market coverage: ~14%

| |

MSCI World IMI MSCI Emerging Markets IMI

Data as of October 15, 2025
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Investable Indexes for Every
Need

->Rules-based, consistent and transparent
methodology

—~>Derived indexes inherit investability
properties of the MSCI ACWI IMI MSCI

->Capping and certain other methodologies ACWI IMI
may decrease concentration

World IMI

Size
\7 Sustainability
Style

Sectors

K
- MSCI Emerging
Markets IMI

Factors

- Currency risk mitigated in the FX hedged

) ) Thematic
index variants

Currency Hedged Variants

M S C I @ Information Classification: GENERAL 18



Company Level
Analysis: Corporate

Module

MSCI India
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Companv Level Analvsis 2 Constituent GIMI / Standard Reliance Industries

Report as of Date 10 November 2025
MSCI SECURITY CODE 1614701 India Large Cap 90 MSCI Index Current/Estimated Weight in Index AUM in MM USD
Mmsci SECURITY NAME [ S e India Standard 182 World
Country of Listing INDIA India IMI 725 World IMI
Country of Classification INDIA *subject to change World Small
EM 1.012% $3,198.0
Stock Connect Information (used for China A shares) EM IMI 0.876% $1,340.2
Current CN All Shares Status Not in Index Current Index Status Large Cap EM Small
MSCI SECURITY CODE Current FIF 0.450 ACWI 0.111% $324.2
MSCI SECURITY NAME Current Index Mcap (USD M) $102,246 ACWI IMI 0.099% $127.5
ACWI| ex USA 0.314% $727.1
Current Weight  Estimated Weight

*Mcap data as of 10 November 2025. **Total AUM ETF as of 31 October 2025 and Total AUM Non ETF as of 30 June 2025.***Weight of current constituents is calculated based on current Index
Mcap.****Estimated weight of non constituents is calculated based on Rounded Free Float Mcap. *****Estimated AUM of non constituents is calculated based on its Estimated weight.

. Minimum Free Float Market Minimum Foreign - .
Size Segment Snapshot N ) Minimum Foreign Room Snapshot
Capitalization Snapshot Inclusion Factor Snapshot
Issuer Full Mcap (USD M) Security Rounded Free Float Mcap Security Free Float
(USD M) Lower bound
. Security Rounded
Size Cutoff-MI* | 364 Smal e 0450
Size Cutoff - oap cuto 182 Free Flost ;
Standard* I 5'273 Security Free Float m Foreign Room NOt Reported
Size Cutoff - Security Rounded
Large  M12,258 wibioiaell 102246 |
FIF Cutoff Upper bound
Issuer Size 227.214 Mo cutete | 1,758 B
*Mcap data and cutoff as of 10 November 2025 *Mcap data and cutoff as of 10 November 2025 *Free float data as of 31 October 2025 *Foreign room data as of 31 October 2025
Minimum Liquidity Snapshot
Annual Traded Value Ratio 12M Annual Traded Value Ratio 3M Frequency of Trading 12M Frequency of Trading 3M
Q4Jan2025 [EENGEA Q4 Jan2025 ELEWCA
o,
il 46.4% 03Apr2025 [JETCEA 12M 0ct 2025 99.6% Q3 Apr202s EIEA
[FRNFL - 44.9% Q2Jui2025s ELIGEA
ATVR 12M Cutoff - 10.0% @1oct2025 RN FOTIZMCutoft 0.0% atoct202s LG EA
aTvramcutoff [l 5.0% T N 70.0%

*Liquidity data as of 31 October 2025

M SCI @ Information Classification: GENERAL 20



Life Ins Corp Of India

Company Level Analysis 2 Non Constituent of GIMI / Standard

Report as of Date 10 November 2025
MSCI SECURITY CODE 5362101 India Large Cap 90 MSCI Index Current/Estimated Weight in Index AUM in MM USD
MSCI SECURITY NAME India Standard 182 World
Country of Listing INDIA India IMI 725 World IMI
Country of Classification INDIA *subject to change World Small
EM 0.019% $60.2
Stock Connect Information (used for China A shares) EM IMI 0.016% $25.2
Current CN All Shares Status Not in Index Current Index Status Not in Index EM Small
MSCI SECURITY CODE Current FIF ACWI 0.002% $6.1
MSCI SECURITY NAME Current Index Mcap (USD M) ACWI IMI 0.002% $2.4
ACWI ex USA 0.006% $13.7
Current Weight Estimated Weight

*Mcap data as of 10 November 2025. **Total AUM ETF as of 31 October 2025 and Total AUM Non ETF as of 30 June 2025.***Weight of current constituents is calculated based on current Index
Mcap.****Estimated weight of non constituents is calculated based on Rounded Free Float Mcap. *****Estimated AUM of non constituents is calculated based on its Estimated weight.

) Minimum Free Float Market Minimum Foreign . i
Size Segment Snapshot N i Minimum Foreign Room Snapshot
Capitalization Snapshot Inclusion Factor Snapshot
Issuer Full Mcap (USD M) Security Rounded Free Float Mcap Security Free Float
(USD M) s ity Rounded Lower bound - 25.00%
" ecurity Rounde:
Size Cutoff - IMI* | 364 Small FF 0.030
e Cutoft | Mc;’:’c“mﬂ f182 Free Float -
ize Cutolt - Foreign Room [:[* )y 74
Standard* i 5,273 Security Free Float - 0.032 °
Size Cutoff - i
Corger NN 12,258 Security Rounded T FTIN
tssuer size LN Standard FF | T
*Mcap data and cutoff as of 10 November 2025 *Mcap data and cutoff as of 10 November 2025 *Free float data as of 31 October 2025 *Foreign room data as of 31 October 2025
Minimum Liquidity Snapshot
Annual Traded Value Ratio 12M Annual Traded Value Ratio 3M Frequency of Trading 12M Frequency of Trading 3M
Q4aJan 2025 [EFMETA Q4 Jan2025 el 74
12M 0ct 2025 [ LW LA a3 Apr2025 [PEFEKEA 12M Oct 2025 99.6% a3 Apr2025 [IGEA
CPRNELECE 120.2% [N 100.0%
ATVR 12M Cutoff . 15.0% SUECELE 116.2% FOT1ZMCutoft  0.0% a10ct2025 ELIGEA
ATvr3mcutoft [l 15.0% FOT 3M Cutoff [E[aNi5AA

*Liquidity data as of 31 October 2025

M SCI @ Information Classification: GENERAL 21



Company Level Analysis = Constituent GIMI / Small

Report Type Indicative Snapshot
Report as of Date 10 November 2025
MSCI SECURITY CODE 3508401
MSCI SECURITY NAME
Country of Listing INDIA
Country of Classification INDIA

Stock Connect Information (used for China A shares)
Current CN All Shares Status Not in Index
MSCI SECURITY CODE

MSCI SECURITY NAME

Size Segment Snapshot

Segment no of
Size Segment 9

Radico Khaitan

Estimated Assets Under Management

companies*
India Large Cap 90 MSCI Index Current/Estimated Weight in Index AUM in MM USD
India Standard 182 World
India IMI 725 World IMI
*subject to change World Small
EM 0.029% $92.3
EM IMI 0.023% $35.5
Current Index Status Small Cap EM Small 0.172% $10.0
Current FIF 0.550 ACWI 0.003% $9.4
Current Index Mcap (USD M) $2,708 ACWI IMI 0.003% $3.4
ACWI ex USA 0.009% $21.0
Current Weight Estimated Weight

*Mcap data as of 10 November 2025. **Total AUM ETF as of 31 October 2025 and Total AUM Non ETF as of 30 June 2025.***Weight of current constituents is calculated based on current Index
Mcap.****Estimated weight of non constituents is calculated based on Rounded Free Float Mcap. *****Estimated AUM of non constituents is calculated based on its Estimated weight

Minimum Free Float Market
Capitalization Snapshot

Minimum Foreign
Inclusion Factor Snapshot

Minimum Foreign Room Snapshot

Issuer Full Mcap (USD M)

Size Cutoff - IMI* | 364

Issuer Size [T
Size Cutoff -
Standard* 5 273
Size Cutoll - P A
Large*

*Mcap data and cutoff as of 10 November 2025

Security Rounded Free Float Mcap
(USD M)

f121

Small FF
Mcap Cutoff
Security Rounded
FF Mcap

Standard FF
Mcap Cutoff

*Mcap data and cutoff as of 10 November 2025

Security Free Float

Security Rounded
Free Float

e cutort [0

*Free float data as of 31 October 2025

Security Free Float

Minimum Liquidity Snapshot

0.600

Lower bound
Foreign Room Not RepO rted

Upper bound

*Foreign room data as of 31 October 2025

Annual Traded Value Ratio 12M
12M Oct 2025 63.6%

ATVR 12M Cutoff .10.0%

*Liquidity data as of 31 October 2025

MSCI &

ATVR 3M Cutoff

Annual Traded Value Ratio 3M

Q4 Jan 2025

Q3 Apr 2025

69
M 50%

Q2 Jul 2025

Q10ct 2025

Frequency of Trading 12M
12M Oct 2025 100.0%

FOT12MCutoff  (0.0%

Frequency of Trading 3M

Q4 Jan 2025

Q3 Apr 2025

PR 100.0%

Q10ct 2025
FOT 3M Cutoff

Information Classification: GENERAL 22



Company Level Analysis = Non Constituent GIMI / Small Bank of Maharashtra

Report as of Date 10 November 2025
MSCI SECURITY CODE 3338801 India Large Cap 90 MSCI Index Current/Estimated Weight in Index AUM in MM USD
MSCI SECURITY NAME India Standard 182 World
Country of Listing INDIA India IMI 725 World IMI
Country of Classification INDIA *subject to change World Small
EM 0.006% $19.0
Stock Connect Information (used for China A shares) EM IMI 0.005% $8.0
Current CN All Shares Status Not in Index Current Index Status Not in Index EM Small 0.038% $2.2
MSCI SECURITY CODE Current FIF ACWI 0.001% $1.9
MSCI SECURITY NAME Current Index Mcap (USD M) ACWI IMI 0.001% $0.8
ACWI ex USA 0.002% $4.3

Current Weight Estimated Weight

*Mcap data as of 10 November 2025. **Total AUM ETF as of 31 October 2025 and Total AUM Non ETF as of 30 June 2025.***Weight of current constituents is calculated based on current Index
Mcap.****Estimated weight of non constituents is calculated based on Rounded Free Float Mcap. *****Estimated AUM of non constituents is calculated based on its Estimated weight.

) Minimum Free Float Market Minimum Foreign . .
Size Segment Snapshot R ) Minimum Foreign Room Snapshot
Capitalization Snapshot Inclusion Factor Snapshot
Issuer Full Mcap (USD M) Security Rounded Free Float Mcap Security Free Float
(USD M) s <t Rounded Lower bound [»1s%e]0574
. ecurity Rounde
s ot 364 S e ifbendlozo
5055 Security Rounded ForeignRoom -0 37

Size Cutoff - [ 5273 |
Standard* 5273 Ubper bound
S O — Stndarare giaallos i
Large* Mcap Cutoff 4,746

*Mcap data and cutoff as of 10 November 2025 *Mcap data and cutoff as of 10 November 2025 *Free float data as of 31 October 2025 *Foreign room data as of 31 October 2025
Minimum Liquidity Snapshot
Annual Traded Value Ratio 12M Annual Traded Value Ratio 3M Frequency of Trading 12M Frequency of Trading 3M

Q4 Jan 2025 [WiVilsyy 78 Q4Jan2025 [CLEW.DA

CUEPVEN 311.2% POl 270 6% 12M Oct 2025 99.6% as apr202s [

Q2Jui2025 PLYATA (-RF17 8 100.0%
ATVR 12M Cutoff I 15.0% a1oct2025 [JEEINEA FOT2MCutoft  0.0% @1oct2025 E LA
ATVR3MCutoff - 15.0% KIS  80.0%

*Liquidity data as of 31 October 2025
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MSCI

Got feedback?

Scan the QR code and let us know
what you.thought about this event

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



Thank you!

@D\ MSCI Research Blog TP—H MSCI Index Catalog
Explore forward-looking insights Access our comprehensive library of equity,
from MSCI's global research team on fixed income, ESG, thematic, and factor
indexes.

markets, ESG, climate, and factors.
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About Us

MSCI is a leading provider of critical decision support tools and services for the global
investment community. With over 50 years of expertise in research, data and technology, we
power better investment decisions by enabling clients to understand and analyze key drivers of
risk and return and confidently build more effective portfolios. We create industry-leading
research-enhanced solutions that clients use to gain insight into and improve transparency
across the investment process. To learn more, please visit www.msci.com.
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Notice and Disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the
“Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “"MSCI"), or MSCI's licensors, direct or indirect suppliers
or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers"”) and is
provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or
redisseminated in whole or in part without prior written permission from MSCI. All rights in the Information are reserved by MSCI
and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but
without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection
with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment
vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information,
products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information
Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost
profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any
liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or
personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-
contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are
derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide
investment advice or a recommendation to make (or refrain from making) any investment decision or asset allocation and should
not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not
intended to predict the future. The relevance, correlations and accuracy of Signals frequently will change materially.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not
tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other
investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an
index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor,
endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment,
financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance
of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will
accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and
MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes,
but does not manage actual assets. 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 the securities underlying the index or

MSCI &

Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment
to be different than the MSCI index performance.

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

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the
application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of
MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such
security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in
calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on
assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of
msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI
Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion
regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products or services are not a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that
applicable products or services from MSCI ESG Research may constitute investment advice. MSCI ESG Research materials,
including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from,
the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, research and
data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are
products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK)
and MSCI Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG
Research and/or MSCI Inc. (collectively, "MSCI") and that these relationships create potential conflicts of interest. In some cases,
the issuers or their affiliates purchase research or other products or services from one or more MSCI affiliates. In other cases,
MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or
are based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity indexes include companies that subscribe to MSCI
products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research
has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research
and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at
https://adviserinfo.sec.gov/firm/summary/169222.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD 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.

MIFID2/MIFIR notice: MSCI ESG Research LLC 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 ESG
Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an
independent provider of ESG data.

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.
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Americas Asia Pacific Europe, Middle

East & Africa

Contact

The process for submitting a formal index United States China South Africa
complaint can be found on the index +1 888 588 4567 (toll free) North: 10800 852 1032 (toll free) + 27 21673 0103
page of MSCI's website at: South: 10800 152 1032 (toll free)
. . - . Canada Germany
https://www.msci.com/index-regulation.
psi// [ d +1 416 628 1007 Hong Kong + 49 69 133 859 00

Brazil
+55 11 4040 7830

Mexico
+52 811253 4020

+ 852 2844 9333

India
+ 9122 6784 9160

Malaysia
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

Switzerland
+ 4122 817 9777

United Kingdom
+ 44 207618 2222

Italy
+ 39 02 5849 0415

France
+ 3317 6769 810
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