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Key takeaways and emerging themes from 2025

Return to active management? - Macro risks shaped by geopolitical shifts and fiscal uncertainty may favor active managers

: : and demand for alternative strategies, including L/S and EMN indexes is emerging
- Policy Divergence

- Market, style and factor rotation present throughout 2025 suggests a level of market

= Macro and geopolitical uncertainty uncertainty followed by stronger consensus through the end of the year

K H.eighte.ned volatiity and - Active ETFs: according to Morningstar there were 1,291 ETFs launched in 2025, including
dispersions 1,067 active ETFs

- Asset Owners and Sovereign Wealth Funds reduced their exposure to U.S. treasury securities
in favor of gold or commodities(Gold ETFs returned 64 % in 2025)
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U.S. stocks underperformed global markets
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A weaker U.S. dollar was a major driver of why Europe and developed markets outside the U.S. outperformed for
U.S. or dollar-based investors in 2025, with the U.S. Dollar Index declining by more than 9%. Value indexes
outperformed by wide margins in DM ex US and Europe, supported in part by strong performance of financials,
while in the U.S. growth stocks bested value driven by Al/tech concentration.

Source MSCI
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U.S. stocks economic exposure across global markets

- U.S. stocks continue to have
large weight in global indexes

- However, the economic
exposure, representing where
the index securities actually
earn money and face
economic risk, is much less

- Understanding the economic
exposure may improve
scenario analysis and demand
side risks
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Global indexes continue to trade at a premium to longer term
averages based on forward earnings multiples

- Despite stronger
performance for MSCI
Europe the valuation gap is
notable

- MSCI Europe trades at 15x
Forward Earnings, 6% higher
than 10-year average

- While the USA trades at
23.4x Forward Earnings, a
16% premium to the 10-year
average

Price to Forward Earnings for MSCI Indexes as of December 31, 2025
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And offer the highest ROE...though Europe and World ex USA
profitability levels are 20%+ above 10-year averages

ROE for Market Cap Indexes
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Return on Equity for MSCI Indexes as of December 31, 2025
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Central bank policy divergence among the major economies
represents a shift from the synchronized rate-cutting cycle over
recent periods

Central Bank Current Rate 2025 Direction 2026 Expected Direction
Federal Reserve (US) 3.50-3.75% Cut 175 bps Further cuts to ~3.0-3.25%
European Central Bank 2.0% Cut multiple times Pause (likely no change)
Bank of England 4.25% Cut from 5.25% :;Z?Jzzd cuts, approaching
Bank of Japan 0.75% Raised to highest since 1995 Further Hikes to 1.0%+
Reserve Bank of Australia Higher Completed easing Hikes expected
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Monitoring and
navigating regime
shifts

Monika Szikszai
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Rates reset above pre-COVID norms

- Besides Japan, limited further easing is expected by other central banks

—>Long-term yields are elevated, amid concerns about fiscal risks, heavy issuance, and inflation uncertainty

Major economies — except Japan - have cut policy rates in the past year... ...but longer rates reached multi-year highs
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MSCI Research. Left: Market-implied expectations are based on forward rates implied by MSCI overnight index swap curves as of Sept. 25, 2025. Implied expectations are not a forecast. Right: MSCI Fixed Income Data
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Regime indicators beyond rates

- Bond-equity correlation turned positive again in 2022 as inflation surged

Stock-bond correlation flipping positive
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MSCI Research. Bond-equity correlation from 1974 to 2026, using the MAC.L model.
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Triple red re-emergence: temporary or regime change?

- Triple red events occur when U.S. equities, Treasury bonds, and the dollar all decline simultaneously

—>Recently observed during last year's tariff turmoil and the Greenland tensions, these events were largely absent
between 2000-2025

Triple red events re-emerge breaking diversification benefits
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M S C I % D MSCI Research. Triple red periods between Jan. 1970 and Jan. 2026. The x-axis shows the end date, the y-axis shows the return horizon in months. Each dot represents a period when US equities (MSCI USA Index), US Treasury bonds, and the dollar index all moved

adversely by more than one standard deviation over the specified horizon. Dot shading indicates the severity of drawdown for a hypothetical 60/40 portfolio held by a foreign investor, with darker dots representing larger losses. The circled dots represent the 10 largest ~ Information Classification: GENERAL 13
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Regime shifts drove changes in portfolio risk contributors

—>Factors provide high-level overview of risk drivers across portfolio of equity, fixed income and private assets, showing
how rates contributed more, and equity less to total portfolio risk in 2026 compared to 2022

Compared to 2022, relative risk contributions of equities decreased while rates’ contribution increased

Relative risk contribution (%)

Risk Source Jan. 2022 Jan. 2026 Change in relative risk contribution (pct. pt.)
Total Risk 100% 100% e 10 - 0 5 10
Equity 70% 59% Equity -11 I

Private equity 5% 4% Private equity -1

DM rates 1% 7% DM rates I S
DM inflation 2% 0% DM inflation -1

Credit 6% 4% Credit -2 I

Real estate 3% 2% Real estate o1l

Forex 5% 8% Forex . 3

Specific Risk 3% 4% Specific Risk m1

Residual 7% 12% Residual . S

MSCI Research . Left: MSCI Multi Asset Class Tier-1factors provide a high-level risk decomposition of the portfolio of 35% equity, 45% fixed income and 20% private assets (see details in paper). Right: X-sigma-rho
decomposition shows the drivers of portfolio risk contributions.
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https://www.msci.com/research-and-insights/paper/a-multidimensional-view-of-risk-integrating-time-series-and-factor-risk-models-to-enhance-decision-making

Bonds' diversification benefits diminished

—>Rates’ diversifying role reduced while lower equity volatility reduced the contribution of equities to total portfolio risk in
2026 compared to 2022

Changes in risk contributions driven by changing portfolio exposures, factor risks and
diversification benefits

Risk decomposition Risk _Portfolio x Factor Risk x Portfolio
- 0 2 4 6 8 10 12 Contribution =~ Correlation Exposure
Equity
~01 Jan. 2026 5.30 0.88 0.47
0.6 DM rates
Jan. 2026 0.63 3.00

mEquity mDM rates mOther

MSCI Research . Left: MSCI Multi Asset Class Tier-1factors provide a high-level risk decomposition of the portfolio of 35% equity, 45% fixed income and 20% private assets (see details in paper). Right: X-sigma-rho
decomposition shows the drivers of portfolio risk contributions.
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Drawdowns in U.S. equity markets since 1946

->We linked 34 trigger events with the major drawdowns (>10% loss) and classified them into 4 categories:

macroeconomic, fundamental, leverage/liquidity, and non-economic
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Major drawdowns in US equity markets between Jan. 1, 1946 to Aug. 31, 2024. The shaded areas indicate the drawdowns we identified. Source: Fama-French Data Library , MSCI. Past performance — whether actual,

backtested or simulated — is no indication or guarantee of future performance. See: A Historical Look at Market Downturns to Inform Scenario Analysis
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https://www.msci.com/www/blog-posts/a-historical-look-at-market/05139240027?1

Trigger event types and sell-off characteristics

- Macro events tended to resultin the largest and longest sell-offs, with fundamental events following closely behind in
severity and duration

- Leverage/liquidity events led to quicker, smaller sell-offs, while non-economic events typically caused the fastest initial
drops

Average Max Drawdown and Drawdown Speed by Event Category w0 Average Time to Bottom and Bottom to Recovery (Months)
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Characteristics for events identified between January 1946 and August 2024. The dots show the maximum drawdown, drawdown speed, time to bottom and time to recovery for individual events. The bars represent the
averages. Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. See: A Historical Look at Market Downturns to Inform Scenario Analysis
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From euphoria to reality check

- Examples of extreme sector concentration: the dot-com bubble, when IT and Communication Services plunged ~80%
versus ~50% for the broad market, and the Global Financial Crisis, when Financials experienced a comparable collapse

Overconcentrated segments fell hardest during the 2000 and 2008 sell-offs
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MSCI Research. Weight in MSCI USA index of the combined IT and communication services sectors and financials, median weight over the horizon marked by the dashed line and relative performance to the MSCI USA index
from Jun. 30, 1994 to Oct. 30, 2025. Source: MSCI.
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What could a U.S. tech correction look like?

->We shock U.S. semiconductors hardest, re-rate growth stocks downward, and companies with disciplined capital

management practices provide offset

- Semiconductors and autos suffer steep declines, while defensive sectors — telecom, staples and healthcare — prove
most resilient as investors rotate toward stability and favorable factor exposures offset broad market weakness

Semiconductors decline the most under tech-led equity sell-off

Semiconductors &
semiconductor equipment
Automobiles

Software
Interactive media & services
Gas utilities

Residential REITs

Beverages

Household products

@ Total
MSCI Research. Impact on GICS industries of MSCI ACWI Index in USD as of ® Market
Oct. 30, 2025, using the MAC.S model.
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https://www.msci.com/research-and-insights/quick-take/scenario-analysis-multi-asset-class-view-of-a-tech-selloff

What could a U.S. tech correction look like for MAC portfolios?

->We applied two fixed-income assumptions beyond the equity shocks: Fed holds versus Fed eases—the latter providing
meaningful downside protection

High-quality fixed income may cushion equity losses in growth-scare scenario

60/40 portfolio

U.S. Treasurys

Return (%)

B Tech sell-off with policy hold B Tech sell-off with growth scare

MSCI Research . Left chart: Sample period: Portfolio impact as of Nov. 17, 2025. Source: S&P Global Market Intelligence, MSCI. Growth scare: Fears about economic weakness dominate, leading to yields dropping while the
M S C I @ yield curve steepens — a similar pattern as observed during the dot-com bubble. Policy hold: Amid key economic-data delays in the U.S. and inflation uncertainty, the Federal Reserve holds rates. Longer yields, reflecting Information Classification: GENERAL 20
fiscal and inflation concerns, edge higher. Right chart: Impact on GICS industries of MSCI ACWI Index in USD as of Oct. 30, 2025, using the MAC.S model.
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Bonds did not cushion equity losses in high-inflation regimes

> Low-inflation era (2000-2021)—bonds typically rallied during equity drawdowns, cushioning portfolio losses.

> High-inflation periods (pre-2000 and post-2021)—bonds sold off alongside equities, offering little diversification benefit

Yield moves during major equity sell-offs depended largely on the inflation regime

10Y Treasury yield change (bps)
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We identified major U.S. equity drawdowns and registered how the 10-year Treasury yield moved during these sell-offs. Dots are labeled with the start date of the equity sell-off. Data between 1966 and 2024. Source: Federal
Reserve Bank of St. Louis, Fama-French Data Library, MSCI. See: Macro Scenarios in Focus: Structurally Higher Inflation and Rates
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How could Fed credibility impact portfolios?

—>Fed credibility concerns could trigger stagflation, driving bond-equity correlations positive and eliminating
diversification benefits

Weaker central-bank credibility coincided with higher inflation
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M S C I @ MSCI Research. Left chart: Inflation and the policy rate (top panel) and inflation persistence (bottom panel). Inflation persistence is bounded between zero and one: higher inflation persistence corresponds to weaker credibility  Information Classification: GENERAL 22
and slower mean reversion. Source: OECD, FRED, MSCI. Right chart: Portfolio impact as of Dec. 19, 2025. Source: MSCI


https://www.msci.com/research-and-insights/blog-post/macro-scenarios-in-focus-central-bank-credibility-and-portfolio-risk

Could Fed credibility decide portfolio losses in 20267

- Fed credibility concerns could trigger stagflation, driving bond-equity correlations positive and eliminating
diversification benefits

- Under stagflation, a 60/40 portfolio could lose 11%—versus a 4% gain in a stable outlook scenario

Portfolio impact under stress scenarios (in USD)

60/40 portfolio ‘_

U.S. Treasurys _.
=12 -9 -6 -3 0 3 6

Return (%)

B Recession m  Stagflation B Stable outlook

MSCI Research. Source: OECD, FRED, MSCI. Right chart: Portfolio impact as of Dec. 19, 2025. Source: MSCI
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Scenario analysis: How could soaring U.S. debt impact markets?

- Historical debt crises showed three outcomes: Greece faced rising yields, Turkey suffered from politicized monetary
policy, while Spain stabilized through fiscal discipline and reforms, restoring investor confidence and lowering funding

costs
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2023 (return to orthodox policy under new treasury minister and central-bank governor); Spain: June 9, 2012 (bank-bailout request to euro group) —Jan. 23, 2014 (formal exit from bailout). Source: MSCI, Reuters, World Bank.
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Scenario analysis: How could soaring U.S. debt impact markets?

- A global multi-asset-class portfolio could lose 14% under our rising-yield scenario and 8% under our politicized Federal
Reserve scenario - although foreign investors could lose up to 18% due to USD weakness

Portfolio impact under stress scenarios (in USD)

U.S. Treasurys

-15 -12 -9 -6 -3 0 3
Return (%)

B Rising yields Bl Politicized Fed Bl Fiscal discipline

M S C I @ MSCI Research. Portfolio impact as of Sept. 1, 2025. See blog post for more details on the assumptions. These are hypothetical modeled scenarios, based on historical inputs and assumptions. Actual outcomes may differ. Information Classification: GENERAL 25
Source: S&P Global Market Intelligence, MSCI
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Understanding
markets through the
lens of Equity Factor
Models

Omar Garcia Diaz
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Global Markets ex U.S. strongly outperformed U.S.

~>Despite ACWI returned +22.9%, third consecutive year with double-digit returns.

>Massive divergence between U.S. and International markets (ACWI ex USA)

2025 Performance
[ ACWI ex US: 33.1% ]
30.00%
20.00%
)
-15.35% ) ]
underperformance ] [ USA:17.75% ]
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A year marked by high volatility and uncertainty

MSCI ACWI Performance

25.00% |
1
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Factors performance in 2025

Top & Bottom Country Factors

Top & Bottom Style Factors Top & Bottom Industry Factors
Beta 6.4% Precious Metals and Minerals _ 131.4% Colombia _
Analyst Sentiment - Aluminium and Diversified Metals . Zambia _ 39.5%
Earnings Variability - Aerospace and Defense . Romania _ 39.0%
Industry Momentum - 2.2% Communications Equipment I 18.1% Jordan _ 38.9%
Short-Term Reversal - 2.2% Semiconductors Equipment I 17.8% South Korea _
Carbon Efficiency -0.5% I Energy Equipment and Services -13.5% I Japan .
Earnings Quality -0.6% I Consumer Services -14.8% I United States D‘
ESG -1.3% . Airlines -15.0% I Saudi Arabia -20.9% -
Profitability -2.0% - Integrated Oil and Gas-17.6% I Thailand -21.8% -
Short Interest 3% Oil and Gas Exploration and Production-18.8% I Lebanon30.7%
-4% -2% 0% 2% 4% 6% 8% -50% 0% 50% 100% 150% -40% -20% 0% 20% 40% 60%
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Q1 was risk-off regime

Top 5 & Botton 5 Factors: Q12025

Style Factors Industry Factors

Short-Term Reversal Precious Metals and Minerals

46.0%

well: Size, Leverage, Growth. Loversgo
Precious Metals, Gold, Health

Aerospace and Defense 18.7%

Analyst Sentiment

Health Care Services 9.7%

Growth

Steel 7.4%

>Defensive factors worked - ’

- Cyclicals went down: Beta,
Res Vol, IT Services, Airlines, o I
Consumer I

Communications Equipment -4.9%

Crowding -0.7% l Consumer Durables and Apparel -5.2%

9 UoSo COU ntry Factor: -1 037 % Short Interest 1% . Automobiles and Components ~ -5.3%

- - WORST: -3.48%
Residual Volatility “21% - Consumer Services  -5.4%
-2% 1% 0% 1%

- -/ Airlines-11.8%

-4% -3%

2% 3% -20% -10% 0% 10% 20% 30% 40% 50% 60%
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High Beta vs Low Beta

—>High Beta stocks under-
performance indicates
recession fears and fled
to more defensive
strategies

->In Q2, Beta Factor
reversed. No recession,
strong earnings, Al
infrastructure boom.

- Beta Factor reversed
from -3.48% in Q1to
6.35% in 2025

MSCI &
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5.4505%

3.0933%
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8.00%

6.35%
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Short-Term Reversal Factor

May 12: US-China Truce

Short-Term Reversal Return - Short Term Reversal peaked
o / on May 12 at 4.21%. Exactly

on US-China Truce Day

4.00%

3.50%

—> Stocks with hardest hit in
April had strongest bounce

3.00%

[ Apr 9: Tariff Pause ]

250% \ éTaiwan, Japan, KOrea

2.00%

- Tech hardware, fintech,
banks

1.50%

- Shopify, Tesla,
Microsoft, Advantest,
Coinbase, etc.
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Stocks reverse during high
volatility periods

High vs Low - Short Term Reversal

25.00%

—>Short Term Reversal
captures mean reversion 20.00% 19.09%
of stocks returns

15.14% 15.0817%
15.00%

—>High STR stocks tend to
perform better than Low

10.00%

7.1904% /-7628%

STR
5.00%
2.36%  2.0446%
- STR factor performs 0.00% o
) . Q2 Q4 Tariff Crisis
better during periods of
hlgh volatility -5.00%
-8.1216%
-10.00%

B Top @Bottom
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Lessons learned from 2025

- Monitor regime shifts, don't fight them

- Diversification across dimensions not within dimensions
—>Factor type diversification: Style + Industry + Country
- Geographic diversification: DM ex US + US + EM

> Risk Model diversification: Long Term models + Trading Model
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Why MSCI Equity Factor Models—>

Build resilient portfolios 7 N\ a

T ) SN
MSCI's Equity Factor models enable portfolio managers ——
to build more adaptive and differentiated portfolios by . . o
targeting returns, managing risks, and responding to Market adaptability Differentiation
change.
Support your portfolios through Design and implement distinct, risk-
shifting market regimes with aware strategies with enhanced
List of our latest next generation of Equity Factor Models: adaptive factor covariance that risk-forecasting methodologies and
' adjusts across market cycles. > crowding factor
- MSCI Global Equity Factor Models
- MSCI USA Equity Factor Models N 7N
- MSCI Emerging Markets Equity Factor Models (\\*/Z ‘ | } .
C N LN
- MSCI Europe Equity Factor Models — W
- MSCI Asia Pacific Equity Factor Models Modern insights Flexible access
= MSCl Japan Equity Factor Models Incorporate factors that reflect Use models how and where you
- MSCI China Local Equity Factor Models today'’s priorities, including Al- need them, via Snowflake, Barra
: . factors, sustainability to align with platforms, APIs, or third-party
> MSCI China Equity Factor Models evolving investment themes. > applications, for seamless
> More in progress... integration into your workflow. -
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Q&A

Please put your questions in the chat box on
your screen
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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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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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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”), MSCI’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, (ii) in @ 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

MSCI &

of Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services.
None 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. MSCI 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 MSCI'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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