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MSCI is a leader in Sustainability and Climate (S&C) Indexes...

55+ Index Franchise
Years in Business > ~$17T in AUM benchmarked to MSCI indexes?
o - 1,400+ Equity ETFs are based on MSCI indexes, more than any other index provider
1 . .
o o - 247,830+ indexes calculated dail
s 6,184 ’
Employees

Sustainability & Climate Indexes

30+

O O

-> MSCI #1 index provider in assets linked to Equity S&C indexes with 70% of market share, ~4x

Global Locations the next competitor®

> 12 of the top 15 Equity Sustainability and Climate ETFs, ranked by AUM globally, were linked to
7 0002 MSCI indexes, all with more than 4.5B USD in AUM®
)

1 As of March 2025

Active Clients > >$1T in AUM benchmarked for MSCI Sustainability and Climate indexes’

2As of March 2025. Represents the aggregate of all related clients under their respective parent entity, excluding clients of Real Capital Analytics, Inc. (‘RCA”) which were not previously MSCI's clients.
3 As of December 31 2024, reported on or before March 31, 2025, using data from eVestment for active institutional funds and Momingstar for active retail funds. Equity ETF values were based on data from Refinitiv and MSCI
4As of Mar 31, 2025. Source: Refinitiv — defined as each share class of an exchange traded fund, as identified by a separate Lipper ID. Only primary listings, and not cross-listings, are counted. MSCI does not guarantee the accuracy of third-party data. Factor category excludes market-cap based traditional growth and value

styles.

5Data as of end of Dec 2024

6 Data based on Refinitiv Universe as of December 2024. Includes primary and secondary listings, not cross-listings
Total assets benchmarked to MSCI indexes comprised of (1)actively managed assets under management (AUM) as of December 31, 2024, reported on or before March 31, 2025, using data from eVestment for active institutional funds, Momingstar for active retail funds and intemal MSCI data

MSCI &

Information Classification: GENERAL 5



...with a strong track record of AUM growth

Approximately USD 1 Trillion' in institutional, retail and exchange-traded fund assets are benchmarked to MSCI Sustainability Indexes

Total assets benchmarked to MSCI

Sustainability & Climate Equity #1 in no. of ETFs & ETF assets linked to Sustainability & Climate - Growth of Total

Indexes' Sustainability & Climate Equity Indexes’ Equity AUM?
3 Years CAGR: 14%
s AUM $B e Of ETFs mAUM $B
545 1,083
933
856
$1 740 sca 754
Trillion o4
2268 o148 I I
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Dec-21 | Jun-22 | Dec-22 | Jun-23 | Dec-23 | Jun-24 | Dec-24

" ETF = Non-ETF Indexed = Active

Total assets benchmarked to MSCI indexes comprised of (actively managed assets under management (AUM) as of December 31, 2024, reported on or before March 31, 2025, using data from eVestment for active institutional funds, Morningstar for active retail funds and internal MSCI data; @indexed non-ETF

AUM as of December 31, 2024 using data directly collected by MSCI; and ®indexed ETF AUM as of December 2024.
ETF AUM based on data from Refinitiv and MSCI for periods on or after April 26, 2019 and from Bloomberg and MSCI for periods prior to April 26, 2019. For funds where AUM was not reported as of December 31, 2024, the previous period AUM was utilized as an estimate ETF is defined as each share class of an

exchange traded fund, as identified by a separate ticker; only primary listings, and not cross-listings, are counted. MSCI does not guarantee the accuracy of third-party data. Active retail funds include open-ended funds, closed-ended funds and insurance product funds. Active institutional AUM includes
separate/segregated AUM, pooled/commingled AUM and mutual fund institutional AUM
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Demo: Index
Composition Viewer
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Uncover insights into the return-on-investment of Sustainability

The Challenge How MSCI Can Help

Companies struggle to: What: MSCI ONE-based tool that allows you to quantify the

- Quantify the ROI of sustainability programs financial impact (through indexed AUM) of inclusion in MSCI's
sustainability and climate indexes, and what differences exist
across a peer set (both in terms of flows and their respective
sustainability & climate profiles).

- Given significant AUM (>1T1) benchmarked to MSCI sustainability
and climate indexes, inclusion in MSCI indexes can impact investor
visibility and shareholder composition.

and decarbonization targets — especially in
the face of the politicization of ESG.

-~ Determine whether resources should be
allocated to improving a rating or whether
there are financial benefits to disclosing
climate metrics.

Why: By deep diving into selective MSCI Sustainability and Climate

metrics that are used in index construction—such as ESG Ratings,

There's a lack of tools to track how Controversies, or emissions—across a peer set, you can gain

sustainability efforts lead to tangible compelling insights into how your performance on these metrics
financial benefits. compares to peers, and how these factors may influence indexed
AUM.

Total assets in USD benchmarked to MSCI indexes comprised of (Vactively managed assets under management (AUM) as of December 31, 2024, reported on or before March 31, 2025, using data from eVestment for active institutional funds, Morningstar for active retail funds and internal MSCI data;
@indexed non-ETF AUM as of December 31, 2024 using data directly collected by MSCI; and ®indexed ETF AUM as of December 2024. ETF AUM based on data from Refinitiv and MSCI for periods on or after April 26, 2019 and from Bloomberg and MSCI for periods prior to April 26, 2019. For funds where
AUM was not reported as of December 31, 2024, the previous period AUM was utilized as an estimate ETF is defined as each share class of an exchange traded fund, as identified by a separate ticker; only primary listings, and not cross-listings, are counted. MSCI does not guarantee the accuracy of third-party
data. Active retail funds include open-ended funds, closed-ended funds and insurance product funds. Active institutional AUM includes separate/segregated AUM, pooled/commingled AUM and mutual fund institutional AUM.
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Index Composition Viewer Index Methodologies User Guide

Identify the financial impact (through indexed AUM flows) of a company’s inclusion or exclusion in MSCI's Sustainability and Climate indexes. Given significant AUM (>$1T) benchmarked to MSCI Sustainability and Climate indexes, inclusion in MSCI indexes can have an impact on shareholder composition.

Company As of date @ Index Name Selection @

APPLE INC. v 31-Mar-2025 v Search v Edit Peer Group

Industry: Technology Hardware, Storage & Peripherals

Index Analysis - Weight (%) { Index Analysis - US Dollar ] { Sustainability & Climate Metrics ]

Index Analysis by Weight (%)

Peer Group ~

- Rank v - IndexCode v - Index Name ~ - Next Rebalancing Date ~  Indexed AUM ($M) * ~ = APPLEINC. DELL TECHNOLOGIES INC. Eml-:ll-rmgsg:‘:nﬂp?mv HP INC. NETAPP INC.
: - 664204 - ACWI IMI @ - 02-Jun-2025 v v v v v

- 892400 - ACWI ® - 02-Jun-2025 v v v v v
- 1 - 723912 = USA ESG ENHANCED FOCUS CTB = 01-Apr-2025 18,724 6.77 0.02 0.08 0.01 0.20
- 2 - 121417 = USA SCREENED - 01-Apr-2025 13,208 7.45 0.07 0.05 0.06 0.04
- 3 - 719471 = USA EXTENDED ESG FOCUS = 01-Apr-2025 13,181 6.67 0.1 0.09 017
- 4 - 721415 - WORLD SCREENED - 01-Apr-2025 12,731 5.37 0.05 0.03 0.04 0.03
- 5 - 700719 - USA SELECTION - 02-Jun-2025 11,682 0.08 0.10 0.07
= 6 - 717287 = USA LOW CARBON SRI SELECTION = 01-Apr-2025 7.803 0.10 012 0.08
- 7 - 734908 WORLD SRI LOW CARBON SELECT 5% 1SS~ ~ 01-Apr-2025 7,166 0m

- CAP

- 8 - 700727 = KLD 400 SOCIAL - 02-Jun-2025 6,426 012 0.08 0.10 0.07
- 9 = 700713 = WORLD SELECTION = 02-Jun-2025 6,302 0.06 0.07 0.05
— 10 = 717001 =~ WORLD LOW CARBON SRI SELECTION = 01-Apr-2025 6,236 0.07 0.09 0.06
- 1 - 723911 = WORLD ESG ENHANCED FOCUS CTB = 01-Apr-2025 5319 4.63 0.01 0.15 0.01 0.14

- 12 - 739819 ~ USA ESG BROAD CTB SELECT - 01-Apr-2025 4,879 6.67 0.02 0.13 0.01 0.20




Index Composition Viewer Index Methodologies User Guide

Identify the financial impact (through indexed AUM flows) of a company’s inclusion or exclusion in MSCI's Sustainability and Climate indexes. Given significant AUM (>$1T) benchmarked to MSCI Sustainability and Climate indexes, inclusion in MSCI indexes can have an impact on shareholder composition.

Company As of date @ Index Name Selection ©

APPLE INC. v 31-Mar-2025 v Search v Edit Peer Group

Industry: Technology Hardware, Storage & Peripherals

Index Analysis - Weight (%) ] Index Analysis - US Dollar [ Sustainability & Climate Metrics }

Index Analysis by US Dollar ($M)

Peer Group ~

- Rank ¥ - IndexCode ~ - Index Name ~ - Next Rebalancing Date v Indexed AUM ($M)* ~ | APPLEINC. DELL TECHNOLOGIES INC. E‘::'VI;-}'\F;IIISP:‘E::&R;QNY HP INC. NETAPE INC.
-1 - 723912 = USA ESG ENHANCED FOCUS CTB - 01-Apr-2025 18,724 $3.05 $14.57 §2.70
-2 - 721417 ~ USA SCREENED - 01-Apr-2025 13,208 $983.47 $8.66 $5.97 §7.65 $5.26
- 3 - 719471 - USA EXTENDED ESG FOCUS -~ 01-Apr-2025 13,181 $879.36 $14.46 $11.72 §22.70
- 4 - 721415 ~ WORLD SCREENED -~ 01-Apr-2025 12,731 $684.20 $6.02 $4.16 $5.32 $3.65
-5 - 700719 ~ USA SELECTION - 02-Jun-2025 11,682 $9.45 $12.10 $8.32
-6 - 717287 - USA LOW CARBON SRI SELECTION - 01-Apr-2025 7803 $7.53 $9.64 $6.62
- 7 - 734908 WORLD SRI LOW CARBON SELECT 5% - 01-Apr-2025 7,166 $8.04

- ISSCAP
- 8 - 700727 - KLD 400 SOCIAL - 02-Jun-2025 6,426 §7.50 $5.18 $6.63 $4.56
-9 - 700713 = WORLD SELECTION = 02-Jun-2025 6,302 $3.69 $4.72 §3.25
- 10 - 717091 ~ WORLD LOW CARBON SRI SELECTION - 01-Apr-2025 6,236 §4.23 85.41 §3.72
- N - 723911 - WORLD ESG ENHANCED FOCUS CTB - 01-Apr-2025 5319 $246.37 $0.63 $8.15 $0.55 $7.64
— 17 - 739819 - USA ESG BROAD CTB SELECT - 01-Apr-2025 4879 $325.37 $0.81 $6.12 $0.71 $9.81
- 13 - 738671 ~ ACWI SELECT SCREENED - 01-Apr-2025 4,386 $211.93 $1.87 $1.29 $1.65 $1.13
- 14 - 719470 = USA EXTENDED ESG SELECT - 01-Apr-2025 3427 $170.29 $8.91 $5.68

. —— PO Am o PO PO

©® 2025 MSCI Inc. All Rights Reserved. Subject to Terms of Use & Disclaimer. Manage Cookies.



Indexed AUM Analysis (US Dollar)

w

Free Float Market Capitalization ($M)**
Total Indexed AUM ($M)

Indexed Free Float Ratio*™*

Displaying all data as of the current date, based on AUM.

MSCI &

APPLE INC. DELL TECHNOLOGIES INC. HEWLETT PACKARD HP INC. NETAPP, INC.
ENTERPRISE COMPANY
$3,270,549 $20,194 $25,900 $17,71
6,382.72 128.48 106.76 150.49
0.20 0.64 0.41

N~

B Outperforms Slightly Outperforms Sligtly Underperforms [l Underperforms
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Comparison of Key Sustainability & Climate Metrics across Peers

MSCI recommends choosing peers within the same industry, size segment and region for a more relevant comparison because these factors align with index methodology and construction.

Peer Group ~
- Categories ~/ Factors ~ APPLE INC. DELL TECHNOLOGIES INC. HEWLETT PACKARD ENTERPRISE HP INC. NETAPP, INC.
COMPANY

* General Information

+ Security Identification

= Security Information
MSCI Free Float Market Capitalization (USD M)** 3,270,549 54,413 20,194 25,900 17,771
Indexed AUM (SM)* 6,382.66 40.29 128.48 106.75 150.49
Indexed Free Float Ratio*** 0.2 _ 0.64 0.41

- ESG Ratings & Controversies
ESG Rating (CCC to AAA)
Industry Adjusted Company Score (0-10)
ESG Controversies Overall Score (0-10)
= Decarbonization Targets & Emissions
Indicates whether the company has a carbon emissions
reduction target and (for carbon-intensive sectors) our

assessment of how aggressive any target is.

Company has Science-based Approved Emissions Target
(SBTi)

Implied Temperature Rise (1.3°C-10°C)

Carbon Emissions - Scope 1+2 (metric tons)

Carbon Emissions - Scope 1+2 (Reported or Estimated)
Total Emission Estimated - Scope 3 (metric tons)

Total Emission Scope (1, 2 and 3) Intensity EVIC (USD)

EVIC (in USD millon) used for Total GHG Emissions Scope
(1,2 and 3)

D
D

Company sets GHG reduction targets Company sets GHG reduction targets Company sets GHG reduction targets

Yes Yes Yes

1.7
162,596
Reported Reported Reported
47,504,327 10,403,036
545 317
2,786,256 87,774 33,304

Company sets GHG reduction targets

Yes

2.1
245,400
Reported

29,432,501

36,793

Company sets GHG reduction targets

72,041

E.CSI

23,526



Section 03

Sustainable Companies
Attracted More Indexed

Capital in MSCI| S&C Indexes

Index Composition Viewer
MSCI S&C Researc h
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Companies with stronger sustainability and climate profiles
attracted more indexed AUM across MSCI S&C Indexes

0.8 0.5
0.7
0.4
o 06 o
S o5 [
S g
§ 0.4 E
= E 02
2 0.3 v
[/} ‘w
@ 0.2 &
o $ 01
1 B
0 | 0.0
AAA AA A BBB BB B CcC 1.5°C Aligned 1.5°C to 2.5°C 2.5°C to0 5.0°C >5.0°C
Company ESG Rating ITR Category
- Companies with stronger ESG ratings attracted outsized indexed investment than their - Stronger climate alignment drew more passive money. Companies with a lower Implied
company size would suggest, as measured by the passive free-float ratio. Temperature Rise (ITR) were associated with higher flows across MSCI S&C Indexes.
- Companies with an MSCI ESG Rating of AAA received 15x more indexed capital - Companies with a 1.5°C aligned ITR attracted over 2x higher passive flows compared
than those rated CCC, normalized for market capitalization. to companies with a misaligned ITR above 5.0°C, normalized for market capitalization.

Source: MSCI ESG Research. Data as of March 31, 2025. MSCI ESG Ratings are designed to measure companies' resilience to financially relevant, industry-specific sustainability risks and opportunities. Passive Free Float Ratio is the ratio of passive AUM to a company's free float. This metric helps normalize for company
size as, all else equal, larger companies tend to have greater index weights -and highlights which companies are attracting more or less passive investment than their size alone would suggest. Total Passive AUM: sum of passive AUM across all MSCI S&C Indexes thata company is included in. Free Float Market
Capitalization: the proportion of shares outstanding that is deemed to be available for purchase in public equity markets by international investors.
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Case study: Analog Devices, Inc.
Improvements in talent management and board composition
Semiconductor companies rely on R&D and engineering to drive their competitive edge, and good talent management is key. New

efforts to attract skilled workers in combination with strong performance on employee turnover led to increased social scores, while
improvements in board composition drove governance upgrades.

ESG rating from BBB to AAA Estimated passive S&C AUM increase, May 2025

900
800
AAAAA 700 c. USDm 500
600
A Estimated  5q
passive S&C

BBB AUM (USDm) 400
o 300
200
B 100
CCC °

Mar-23 Mar-24 Apr-25 ive to free f o e

ar- ar- pr- Passwe;;i)iofee loat 0.3% 0.8%

Source: MSCI ESG Research. Index weights used to illustrate estimated increase in AUM as of May 2025 index review; associated AUM data used to illustrate estimated increase as of March 2025 and based on the subset of S&C indexes included in Index Composition Viewer (ICV). MSCI ESG Ratings are designed to
measure companies' resilience to financially relevant, industry-specific sustainability risks and opportunities. Passive Free Float Ratio is the ratio of passive AUM to a company's free float. This metric helps normalize for company size as, all else equal, larger companies tend to have greater index weights and highlights which
companies may be attracting more or less passive investment than their size alone would suggest. Total Passive AUM: sum of passive AUM across MSCI S&C Indexes thata company is includedin, per ICV. Free Float Market Capitalization: the proportion of shares outstanding that is deemed to be available for purchase in

public equity markets by international investors. The analysis and observations in this section are an example for illustrative purposes only and are limited solely to the period of the relevant historical data. The inclusion of company names, logos, or references in this material does not constitute sponsorship, endorsement, or
recommendation by MSCI.
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Case study: Mizuho Financial Group, Inc.
Improvements in transition risk profile

In 2025, Mizuho Financial Group has reported higher revenues and a less carbon-intensive loan book. These factors combined to
reduce their overall climate transition risk, based on MSCI Low Carbon Transition Scores.

Low carbon transition score (0-10) Estimated passive S&C AUM increase, May 2025
6.0 400
50 c. USDm 80/'
5.8 500
250
5.6
Low carbon Estimated
transition score . 200
(0-10) passive S&C
54 AUM (USDm) 150
100
5.2
50
5.0 0
Jan-25 Mar-25 May-25 Jul-25 Sep-25 Before After

Passive to free

float ratio: 0.45% 0.57%

Source: MSCI ESG Research. Index weights used to illustrate estimated increase in AUM as of May 2025 index review; associated AUM data used to illustrate estimated increase as of March 2025 and based on the set of S&C indexes included in Index Composition Viewer. MSCI Low Carbon Transition (LCT) Scores and
Categories are a quantitative assessment of companies’ exposure to and management of climate transition risks and opportunities. Passive Free Float Ratio is the ratio of passive AUM to a company’s free float. This metric helps normalize for company size as, all else equal, larger companies tend to have greater index
weights and highlights which companies may be attracting more or less passive investment than their size alone would suggest. Total Passive AUM: sum of passive AUM across MSCI S&C Indexes thata company is included in, per ICV. Free Float Market Capitalization: the proportion of shares outstanding thatis deemed to
be available for purchase in public equity markets by international investors. The analysis and observations in this section are an example forillustrative purposes only and are limited solely to the period of the relevant historical data.
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CFO / Issuer Relations
Perspective
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About Us: ESG

About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, 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 ESG Research LLC. are also used in
the construction of the MSCI ESG Indexes. MSCI ESG Research LLC is a Registered Investment Adviser under
the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.

About MSCI Inc.

MSClI 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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https://www.msci.com/

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
Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to

MSCI &

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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