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Index Performance Recap

- Across the Global Benchmark Index spectrum, the EMU leads with a 35.3% YTD gain, followed by EM at 33.6%, driven by strong performances in Spain and Austria.

Korea tops the EM category with a 93.3% YTD return, while Taiwan remains the 5-year performance leader.
- Information Technology leads YTD performance across the USA, World, and Emerging Markets. Over the 5-year horizon, however, Energy remains the top-

performing sector in both the USA and World indexes.

- Enhanced Value continues to outperform year to date across all major regions, including the USA, World, EAFE, EM, EMU, and APAC, highlighting strong global
momentum for value-driven strategies.

- Among thematic indexes, the Blockchain Economy delivered the strongest performance at 69.9% YTD as well as the best annualized returns over the five-year

period, followed by Sharing Economy and Smart Cities.

Market Cap, Sector and Factor Indexes Performance — Monthly Performance Report

Benchmark returns (%)

Best performing factor returns (%)

Best performing sector returns (%)

YTD 5Yr annualized YTD 5Yr annualized YTD 5Yr annualized
USA 17.7 17.3 Enhanced Value 26.0 Growth 19.7 Information Tech 29.9 Energy 30.0
World 20.2 16.1 Enhanced Value 32.2 Enhanced Value 17.7 Information Tech 30.0 Energy 27.4
EAFE 27.2 12.9 Enhanced Value 37.5 Enhanced Value 19.8 Financials 41.0 Financials 24.3
Emerging Market 33.6 7.9 Enhanced Value 50.8 Enhanced Value 14.8 Information Tech 51.8 Information Tech 18.9
EMU 35.2 15.5 Enhanced Value 43.6 Enhanced Value 19.5 Financials 61.4 Financials 31.5
AC Asia Pacific 28.8 8.7 Enhanced Value 38.4 Enhanced Value 15.5 Comm Service 49.0 Information Tech 17.2

Thematic Indexes Performance

Best Performing Country — Country Index Report

Best performing index (%)

YTD perf. (%)

5-year perf. (annualised, %)

YTD

5Yr annualized

DM: Spain 65.3

DM: Austria 25.0

Thematics - technology

Blockchain Economy 69.9

Blockchain Economy 30.8

Thematics - other

Sharing Economy 34.2

Smart Cities 22.4

Data Source: MSCI. Gross total returns in USD as of October 31, 2025. YTD covers the period from Jan 01, 2025 to October 31, 2025. lllustrative examples only. Not investment advice. Past performance not indicative of future results.
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EM: Korea 93.3

EM: Taiwan 21.9
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https://www.msci.com/documents/1296102/32447301/regional-and-thematic.pdf
https://www.msci.com/documents/1296102/29806395/Country-Indexes-Month-Equity-Insights-Report.pdf
https://www.msci.com/indexes/group/enhanced-value-indexes
https://www.msci.com/indexes/group/enhanced-value-indexes
https://www.msci.com/indexes/index/747093
https://www.msci.com/indexes/index/746885
https://www.msci.com/indexes/index/727807

Market Trends

Growing demand for alternative assets, international benchmarks, and Al-driven investment themes is driving innovation and transforming
global portfolio strategies

Structured Products =

Growing interest in gold, digital assets and rare
earth globally, continued innovation on Al related
exposures

- In the US, growing client interest in getting exposure
to alternative assets like digital assets (e.g., bitcoin)
private equity via listed securities. Analyst sentiment
is also gaining attention due to its consistent
outperformance

- In EMEA, apart from continued interest in Al-related
and Europe Sovereignty themes, we see increased
interest in Sustainability & Climate related topics, both
in broad sense and specific topics. Emerging markets
as well as gold / rare earths / uranium are new topics
that are starting to gain traction.

- In APAC, we see continued interest in cross-asset
offerings across client segments. There is a strong
demand on equity and gold systematic allocations,
and we see appetites on various Islamic
strategies in selective regions

ETFs >

MSCI-linked ETFs see strong inflows and new
launches, with growing demand across core,
regional, and strategic exposures

- New Launches: Multiple MSClI-linked ETFs were
introduced year to date, including the Goldman Sachs
World Private Equity Tracker, Global X PureCap series,
NEOS EAFE High Income.

- CIBC Partnership: CIBC selected MSCI as the new index
provider for six market cap ETFs, totaling USD $1.26B in
AUM.

- Strategic & Core (S&C) strategies have seen over $5B in
net inflows YTD, with demand concentrated in low
tracking error products.

- The iShares Core MSCI World UCITS ETF and AMUNDI
MSCI WORLD DR UCITS ETF - Acc attracted $11.2B and
$8B respectively so far this year.

- ETFs tracking MSCI Europe and MSCI World ex USA
drew strong interest, with inflows of $7B and $3.7B
respectively.

Asset Owners 2

MSCI hosted annual AO conferences in Asia, US and
Canada. Al advancements continue to reshape
markets and investment insights

- The 20th MSCI Institutional Investor Forum gathered
over 100 global investors managing over $2T in assets,
to discuss diversification, Al, and the energy transition,
highlighting Al's analytical role, total-portfolio strategies,
and sustainability integration for long-term resilience.

- Strong benchmark wins in Q3 2025, driven by strong
demand from asset owners for climate and custom
index solutions.

- U.S. public pensions rapidly expanded ex-China
mandates in Q3, turning policy shifts into funded
strategies amid rising geopolitical and compliance
concerns.

- Client Momentum: Uptake in fixed income, sustainability,
and hedged benchmarks reflects growing demand for
tailored, climate-aligned strategies and deeper
collaboration with major asset owners.

ﬁ(.

*The estimated AUM benchmarked to MSCl indexes is intended solely to be a helpful reference point for the investment community to better understand the scale of the use of MSCI equity indexes globally.
Itis not an indicator of the financial strength of MSCI. Not investment advice.
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Index Launches and Research Insights

Highlights Recent Research Publications Overview

> We are introducing the MSCI USA Quality 8% Volatility To Hedge or Not to Hedge? Lessons from History for US Equity Investors

Target Index, which aims to represent the performance of a
portfolio targeting 8% annualized volatility by dynamically
adjusting exposure to the MSCI USA Index with a cash
component.

We recently launched MSCI USA Dynamic Macro Select
Index, which offers Al-driven, volatility-controlled leveraged
exposure to the MSCI USA Index. It adjusts leverage
between 50% and 150% based on QuantCube’s real-time

U.S. GDP Nowcast to capture shifts in economic momentum.

We are excited to announce the launch of seven new MSCI
indexes, designed to meet the growing demand for equity-
linked structured products and autocallable note strategies:

MSCI Euro 50 Equal Weight Select Index — MXEMS50PE
MSCI Euro 70 Equal Weight Select Index — MXEM/70PE

MSCI Transatlantic Top 100 Select Index — MXTRT700

MSCI Transatlantic Top 100 Equal Weighted Select Index —
MXTRT100E

MSCI Euro 50 Equal Weight Select 5% Decrement Index —
MXEM50DS

MSCI Euro 70 Equal Weight Select 5% Decrement Index —
MXEM70DS

MSCI World 4.5% Decrement Index — DEZ55227

Our analysis of the weakening U.S. dollar in 2025 reveals that currency hedging outcomes vary
widely. There is no universal rule—optimal approaches depend on investor goals, currency behavior,
and interest rate differentials. This reinforces the importance of context-specific decision-making in
global portfolios.

Rethinking Access to Private Equity

The MSCI World Private Equity Return Tracker Index offers a quantitative, rules-based approach to capturing
the key drivers of private equity performance. By leveraging liquid public equities, the index enables
investors to approximate private equity exposures with greater transparency and accessibility.

Markets in Focus: The Price of US Exceptionalism

The U.S. equity market commands a growth premium due to superior fundamentals, but elevated valuations
and reliance on a concentrated set of firms pose rising risks if growth slows or external conditions change.

EAFE’s Resurgence Highlights the Power of Geographic Diversification

Our research highlights that in 2025 YTD, the MSCI EAFE Index outperformed the U.S. market, driven
by currency tailwinds and globally diversified revenue streams, underscoring the value of geographic
diversification in portfolios.

Data Source: MSCI. Not investment advice.
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https://www.compassft.com/indice/mxdynmac/
https://www.compassft.com/indice/mxdynmac/
https://www.msci.com/research-and-insights/blog-post/to-hedge-or-not-to-hedge-lessons-from-history-for-us-equity-investors
https://www.msci.com/research-and-insights/paper/rethinking-access-to-private-equity
https://www.msci.com/indexes/private-asset-indexes/private-asset-return-tracking-indexes
https://www.msci.com/research-and-insights/blog-post/markets-in-focus-the-price-of-us-exceptionalism
https://www.msci.com/research-and-insights/quick-take/eafes-resurgence-highlights-the-power-of-geographic-diversification
https://www.msci.com/research-and-insights/quick-take/eafes-resurgence-highlights-the-power-of-geographic-diversification

Live Index Spotlight: MSCI USA Dynamic Macro Select Index

MSCI USA Dynamic Macro Select Index offers volatility-controlled,

leveraged exposure to the MSCI USA Index—adjusting leverage MSCI USA Macro Dynamic vs MSCI USA
between 50% and 150% based on QuantCube's real-time U.S. 800
GDP Nowcast. This dynamic approach aims to capture shifts in 700
economic momentum while managing downside risk 600
500
- Al-Driven Macro Insight: The index leverages QuantCube's real- 200
time GDP nowcasts to dynamically adjust exposure based on 200
prevailing economic growth and volatility regimes 200
- Performance Advantage: Historical simulations show higher 100
returns and Sharpe ratios compared to traditional benchmarks. 0
MSCI USA Dynamic Macro Select delivered 18.3% annualized OUROIS ORI OO OUROIS QR O10R8 01028
returns, versus 13.7% for the standard MSCI USA Index ——MSCIUSA  ——USA Macro Dynamic
> Adaptivg Risk Control: Equity exposure is increased during | Sincige 10-Year  5-Year 3-Year 1-Year
economic expansion and reduced during contraction, helping to R
balance growth participation with volatility management Annualized Retun  16.77%  1598%  1850%  18.83%  2153%
Annualized Volatility 17.87% 19.07% 19.12% 17.75% 21.32%
Sharpe 0.94 0.84 0.97 1.06 1.01

Source: MSCI, QuantCube. 1. Period: Jan 2013 to Oct 2025. Gross Total returns in USD are used. 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. Not investment advice.
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Live Index Spotlight: MSCI ACWI Rising Consumer Select Index

Rising Consumer Select Index offers diversified exposure to long-
term growth themes driven by aging populations, digital innovation,
and evolving consumer lifestyles. The index was launched on July 19,
2019.

- Focus on Evolving Consumers: Targets companies addressing the
health, recreation, and lifestyle needs of aging populations
worldwide

- Digital Transformation: Captures growth opportunities from the
rising adoption of digital technologies, connectivity, and smart city
infrastructure

- Millennial Spending Trends: Reflects shifting consumption patterns
and brand preferences among younger generations

Source: MSCI. 1. Period: Nov 2012 to Oct 2025. Gross Total returns in USD are used. 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. Not investment advice.
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Historical Performance

7000
——MSC| ACWI Raising Consumer Select Index ——MSCI| ACWI Index
6000
5000
4000 7
7
3000
2000
1000
0
Nov-12 Nov-14 Nov-16 Nov-18 Nov-20 Nov-22 Nov-24
Smcg 10-Year 5-Year 3-Year 1-Year
Inception
Annualized Return 15.19% 15.16% 14.69% 29.57% 26.36%
Annualized Volatility 15.24% 16.38% 16.29% 14.80% 16.23%
Sharpe 1.00 0.93 0.90 2.00 1.62
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https://www.msci.com/documents/10199/08a7f393-c696-e66c-60ad-4c6fa6a27ab4

Index Idea Spotlight: Equity and Gold Rotation

. . . o Historical Perf
Rotation Strategy: Tactically Allocating Between Gold and Equities istoricaleriormance

1000
Gold is often cited as a key diversifier from equities. Over the past - = ECRARE —USATO%RC
25 years, the correlation between gold and U.S. equities has 500
averaged near zero, making it a powerful tool for portfolio 00
diversification, especially in periods of equity volatility. -
we simulate a rotation strategy that dynamically shifts between 500
gold and equity exposures with the goal of enhancing returns 400
while preserving diversification benefits. 300
- Allocate to MSCI USA when equity trends are positive. 21:;
- Allocate to MSCI Gold when gold trends are positive. 0
Apr-01 Apr-04 Apr-07 Apr-10 Apr-13 Apr-16 Apr-19 Apr-22 Apr-25
—~> Allocate to the least volatile asset when both trends are
negative or neutral.

Asset Allocation Since

. . ' ‘ USA / Gold 10% RC Inception 10-Year 5-Year 3-Year 1-Year
For each asset class, allocation weights are adjusted using a
volatility controlled framework, designed to stabilize risk and AILIEE RS el 228 ISae DR SIS
simplify pricing in changing market regimes. Annualized Volatility 10.16% 9.95% 9.98% 9.94% 9.82%

Sharpe 0.92 123 135 192 0.93

Source: MSCI. Period: April 2001to Oct 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI production index may differ. The strategies in the simulations have not been adopted or endorsed by MSCI, and
it may or may not be adopted, in whole or in part, by MSCI. 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. Not investment advice.
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Index Idea Spotlight: Buy the Dip Strategy

Momentum-Reversal-Aware Dynamic Leverage Overlay

- Dynamic Exposure Adjustment: A leverage overlay is applied to
increase exposure when the index declines—aiming to capture
potential market reversals following short-term dips

- Momentum Enhancement: This approach increases volatility and
skew, and backtests on the MSCI USA Momentum Index show it
complements momentum strategies by effectively “leveraging out
of the dip”

- Rules-Based Mechanism: If the index level falls below its 10-day
moving average, additional leverage is added and capped at 200%
max weight

- Risk Reset Rule: If the index level rises above its 10-day moving
average, leverage is reset to 100%, maintaining baseline exposure
during uptrends

Historical Performance Backtest

1500 2.0
1200 1.8
900 1.6
600 1.4
300 1.2
0 1.0
07/1999 07/2002 07/2005 07/2008 07/20M 07/2014 07/2017 07/2020 07/2023
Equity Weight RHS)  ——Dynamic Participation =~ =———MSCI USA Momentum PR Index
Since
Inception 20yr 15yr 10yr Byr 3yr 1Y
Ann. Return 10.98% 12.73% 16.21% 15.11% 16.04% 23.39% 27.06%
Realized Vol 26.73% 2750%  25.01% 27.56%  2555% 22.97% 29.76%
Sharpe 0.41 0.46 0.65 0.55 0.63 1.02 0.91

Source: MSCI. Period: July 1999 to Oct 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI production index may differ. The strategies in the simulations have not been adopted or endorsed by MSCI, and it may or may not be
adopted, in whole or in part, by MSCI. 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. Not investment advice.
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Index Idea Spotlight

Resources of Tomorrow: A Basket for the Future

Rare Earths: The Hidden Backbone of Modern Tech

Rare earth elements are emerging as a compelling investment
trend, driven by their critical role in EV motors and Al infrastructure,
tight supply chains, and growing global policy support.

- This new index captures exposure to the global critical mineral
supply chain—featuring a fixed basket of 20 companies
across Gold, Rare Earth Elements, and Uranium

- Essential inputs for EV motors, wind turbines, advanced
electronics, and semiconductors
Surging demand from clean energy, defense, and technology
sectors

- Supply chain realignment,with Western economies
accelerating mining and refining projects in Australia, Canada,
and the U.S

2025 YTD Performance
1600
——Resources of Tomorrow —MSCIACWI
1400
1200
1000
800
600
400
200
0
Sep-15 Sep-17 Sep-19 Sep-21 Sep-23 Sep-25
Sinc_e 10-Year 5-Year 3-Year 1-Year
Inception
Annualized Return 29.22% 29.24% 29.64% 45.22% 95.10%
Annualized Volatility 22.96% 22.96% 22.34% 21.93% 24.05%
Sharpe 1.27 1.27 1.33 2.06 895

Source: MSCI. 1. Period: Sep 2015 to Oct 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI production index may differ. The strategies in the simulations have not been adopted or endorsed by MSCI, and it may or may not be adopted, in
whole or in part, by MSCI. 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. Not investment advice.
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About Us

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
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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, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, {iii) to
provide a service to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or
resell the Information in any form, (vi) to include the Information in any materials for public dissemination such as fund factsheets, market
presentations, prospectuses, and investor information documents (e.g. KlIDs or KIDs), (vii) to create or as a component of any financial
products, whether listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes, ratings or other
data products, including in derivative works combined with other indexes or data or as a policy, product or performance benchmarks for active,
passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or otherwise in connection with any artificial
intelligence, machine learning, large language models or similar technologies except as licensed and expressly authorized under MSCl's Al
Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the
use of third-party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing
third-party index to provide an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial product that
provides an exposure to the underlying MSCI index without obtaining a license from MSCI.

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

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

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

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
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investment decision or asset allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement of
any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any MSCI
index, rating, subcomponent, or other Information (collectively, “Linked Investments”). The Information should not be relied on and is not a
substitute for the skill, judgment and experience of any user when making investment and other business decisions. MSCl is not responsible
for any user's compliance with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any person, entity or
group of persons, not objectively verifiable in every respect, and may not be based on information that is important to any user.

Itis 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. MSCI India Domestic ESG Ratings are produced by
MSCI ESG Ratings and Research Private Limited and offered domestically in India. 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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