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Index Performance Recap

- Amongst Market Cap indexes, EAFE continues to outperform USA YTD, specifically EMU which is leading USA by ~24% as of June 30. Within EMU, Spain and
Austria were the best performer YTD with 43.5% and 40.1%, respectively. Korea and Taiwan led EM universe in 2025 YTD and 5yr horizon, respectively.

- For sectors, Industrials is the best performing sector in USA and World YTD. Financials is the sector that has dominated over 5Syr horizon.
- Among the factors, momentum and value continue to perform YTD.
- Blockchain Economy had the best YTD performance and 5yr annual performance amongst thematic indexes.

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 6.3 16.5 Momentum 12.9 Growth 18.3 Industrials 12.7 Energy 22.4
World 9.8 151 Enhanced Value 17.3 Growth 15.3 Industrials 17.9 Financials 20.8
EAFE 19.9 "7 Momentum 24.6 Enhanced Value 16.3 Comm Service 33.8 Financials 21.8
Emerging Market 15.6 7.3 Enhanced Value 22.4 Enhanced Value 12.1 Comm Service 23.1 Info Tech 17.0
EMU 28.7 14.0 Momentum 37.3 Enhanced Value 17.3 Financials 50.7 Financials 26.5
AC Asia Pacific 13.6 8.0 Enhanced Value 16.3 High Div 12.7 Comm Service 26.6 Financials 16.0
Thematic Indexes Performance Best Performing Country — Country Index Report
Best performing index (%) YTD perf. (%) 5-year perf. (annualised, %)
YTD 5Yr annualized DM: Spain 43.5 DM: Austria 24.6
Thematics - technology Blockchain Economy 19.1 Blockchain Economy 25.1 EM: Korea 39.7 EM: Taiwan 20.5
Thematics - other Food Revolution 15.4 Smart Cities 20.8

Data Source: MSCI. Gross total returnsin USD as of June 30, 2025. YTD covers the period from Jan 01, 2025 to June 30 2025. lllustrative examples only. Not investmentadvice. Past performance not indicative of future results.
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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

Market Trends

We continue to see a strong market demand on indexes that offer diversifications from crowded US equities. Sectors such as Defense,
European Sovereignty and Al/Semiconductors are among those that are favored by our clients. Single or multi-factor approaches are popular in
selective markets where we launched multiple new indexes.

Asset Owners 2>
Benchmark wins seen across global

ETFs -

Q2 2025 was another strong quarter for
EMEA MSCI linked ETFs with investors

Structured Products 2

Focus on diversification from

crowded US equities.

- In the US, clients look into diversifications outside
of US equities. Popular areas are international

focusing on international markets.

- MSCI captured significant net cash flows in the first
half of the year topping other index providers in EMEA.

investing, factor, and sustainability with
significant estimated AUM impact.

- Pension allocated passively to MSCI World Minimum
Volatility Index, citing transparency and lower fees

over active low-volatility strategies.

- Endowment established MSCI factor-
based reference portfolio (EAFE Quiality,
Momentum, Volatility Tilt, etc.) to track
non-US developed markets.

- MSCI USA Futures deployed by endowment
as part of overlay strategy.

- Adoption of MSCI ACWI IMI ex China
ex HK as new policy benchmark.

equities, gold or miners and alternative asset classes BN
like digital asset and private equity via synthetic
replication. Al remains topical.

Investors have been increasingly seeking opportunities
outside of the U.S. market with main focus on Europe,
World ex USA and Emerging Markets. On the
fundamental front, key areas of concern include
inflation, trade disruptions and European defence
especially given the recent developments in the Middle
East.

- In EMEA, we see continued interest in thematic
and sector indexes, in particular Defense, European
Sovereignty and Al/Semiconductors.

- In APAC, we continue to see client demand for
multi-asset strategies. We see demand for - The success of the recently launched products MSCI
China-related thematic ideas for selective World ex-USA by 4 major ETF providers
clients. In Japan we see certain sectors (DWS, Amundi, iShares and UBS) continued in the
(e.g. semiconductors) in favor. second quarter.

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 MSCl equity indexes globally.
Itis not an indicator of the financial strength of MSCI. Not investmentadvice.
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Index Launches and Research Insights

Highlights

> We launched market neutral
long/short factor indexes
powered by Barra factor model,
meeting increased client demand
in embedding MSCI's Analytics
capabilities into index creations.

We continue to see strong
demand for custom indexes for
structured products clients. The
sectors/themes in focus are
Defence, Inflation, Economic
Exposure, Patent, and Multi Asset
Indexes.

Data Source: MSCI. Not investment advice.
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MSCI Quarterly f\f
Index Review

INSIGHTS FROM MSCI MAY 2025
INDEX REVIEW p>

123 securities were added and 208
securities removed from the MSCI
ACWI Investable Market Index (IM),
MSCI's flagship global equity index.
The MSCI ACWI IMI is designed to
represent the performance of the
investment universe of large/mid
and small cap companies across
developed and emerging markets.

It covers approximately 99% of the
global equity investment opportunity
by free float-adjusted market
capitalization.

Recent Research Publications Overview

Is Min-Vol Defense Now the Best Offense?:

Our research showed allocations to the MSCI Minimum Volatility Indexes

helped reduce equity drawdowns in high-volatility market regimes. We

examined the strong performance of the MSCI Minimum Volatility Indexes after early
April's tariff surprise, informed by MSCI Economic Exposure data. We

also compare the indexes' recent resilience with their behavior during past periods of
market stress.

Tariffs Expose a Rift in the Clean-Tech Supply Chain:

China's export controls on rare earths in response to U.S. tariffs revealed vulnerabilities
in the global critical-mineral supply chain, which underpins

many advanced technologies, including clean-tech solutions. If export controls are
tightened further, clean-tech providers outside China may experience stagnant growth.

Every Share Counts: The Impact of Buybacks on Markets:

As 2025 forecasts of earnings per share drift lower across many

markets, dividends and buybacks could have a larger influence on total shareholder
return.

- Index-level dilution highlights regional differences: Emerging markets
show persistent dilution from new issuance, contrasting with steady net repurchases
in the developed markets, particularly the U.S.

- Factor returns show conservative share issuers have historically outperformed
chronic diluters, offering active and systematic equity managers the ability to quantify
the impact of disciplined capital management.
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https://www.msci.com/documents/1296102/38467301/Index+Rebalance+Factsheet_May25.pdf
https://www.msci.com/documents/1296102/38467301/Index+Rebalance+Factsheet_May25.pdf
https://www.msci.com/research-and-insights/blog-post/is-min-vol-defense-now-the-best-offense
https://www.msci.com/indexes/documents/methodology/0_MSCI_Economic_Exposure_Data_Methodology_20131129.pdf
https://www.msci.com/research-and-insights/quick-take/tariffs-expose-a-rift-in-the-clean-tech-supply-chain
https://www.msci.com/research-and-insights/blog-post/every-share-counts-the-impact-of-buybacks-on-markets

Live Index Spotlight: Analyst Sentiment Indexes

Analyst sentiment can be seen as a factor These sentiment calculations are applied to 5 key company
complementary to the core factors already estimates and averaged for final Analyst Sentiment Score:
well known in the market. Cash-flow | Earnings | Sales | Price Target | Recommends
- Analyst's opinion of stocks summarizes how a variety of different MSCI World Analyst Sentiment Index === MSCI World Analyst Sentiment
forces (such as geopolitical, macroeconomic, country, industry, and e MSCI World
company-specific) and their inter-action may affect the future 5500
performance of a company.
- Equity markets are forward-looking, and stock prices are driven by 4500
expectations about a company's future performance.
- MSCI's analysis revealed that analyst sentiment has been a robust and 3500
differentiated investment factor that had low correlation with equity
style factors such as value, quality, and momentum. It appeared that 200
incorporating analyst sentiment into equity-factor portfolio has
improved their investment outcome. lsee
- MSCI launched a series of Analyst Sentiment indexes for Europe, EM, 500
USA, World , Europe and World ex-USA in May 2025. 02/12 02/14 02/16 02/18 02/20 02/22 02/24

Source: MSCI. 1. Period: Feb 2012 to June 2025. Gross Total returnsin 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 Minimum Volatility Indexes

The MSCI Minimum Volatility Indexes have typically performed well during periods of elevated market volatility and drawdowns,
true to their aim of reducing risk while maintaining exposure to equity markets by capturing the low-volatility factor premium.

- The performance edge that min-vol indexes have had in choppy markets
primarily arises from having a lower beta than the parent index as well as
the core index construction methodology. Additionally, we found the
regional economic exposures of the MSCI Minimum Volatility Indexes
appeared to steady them in the wake of higher tariffs

- A closer look at past key market-stress events shows a similar pattern of
resiliency by the min-vol indexes. The MSCI World Minimum Volatility,
MSCI USA Minimum Volatility and MSCI Emerging Markets Minimum
Volatility Indexes consistently outperformed during the systemic market
sell-offs caused by the 2008 global financial crisis (GFC), COVID-19 crash
and start of the Federal Reserve's rate-hiking cycle in 2022

—> With tariff uncertainty persisting and its potential economic impact growing,
the risks of a prolonged equity drawdown are elevated. Defensive
strategies associated historically with lower equity-market drawdowns —
such as capturing the low-volatility-factor premium — could play a key role
as investors seek to mitigate market volatility while maintaining diversified
equity exposure.
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2025 YTD performance

e M SC| World Minimum Volatility Index

85 e MISC| World Index
80
2025/01 2025/01 2025/03 2025/04 2025/05
Annual Returns 1Yr 5Yr 10 Yr
MSCI World Minimum Volatility Index 17.63 9.07 8.76

MSCI World Index

16.76 15.09 1.23

Source: MSCI. 1. Period: Feb 2012 to June 2025. Gross Total returnsin 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.

MSCI &

Information Classification: GENERAL

6



Index Idea Spotlight: MSCI USA vs EAFE Rotation

Dynamic rotation between MSCI USA and EAFE based on growth measures
using fundamentals and analyst sentiment.

Step1->
Calculate Scores

Step2->
Allocate among MSCI
USA and MSCI EAFE

Step3 >
Risk Control Overlay

- For each stock in MSCI USA and EAFE, calculate
the growth and analyst sentiment scores respectively

-~ Aggregated growth scores and analyst sentiment
scores of stocks in USA and EAFE respectively

= At each month end:

- If both the fundamental growth score and analyst sentiment
score of EAFE are greater than those of USA, it allocates to EAFE;

- Otherwise, the portfolio allocates to USA

- Targeting 10% volatility level based on the equity
portfolio realized volatility

- Maximum leverage 200%
- No feeincluded
- Excess return, used Fed fund rate as cost of funding

Calendar Year Returns of USA vs EAFE

2025YTD
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
20M
2010
2009
2008
2007
2006
2005
2004
2003
2002

-50%

mEAFE mUSA

-30%

-10%

10% 30%

Source: MSCI. Period: May 2001to Apr 2025. Simulations are indicative illustrations of the conceptonly 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 notbe
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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https://www.msci.com/documents/10199/255599/msci-usa-index-gross.pdf
https://www.msci.com/documents/10199/822e3d18-16fb-4d23-9295-11bc9e07b8ba

Index Idea Spotlight: MSCI USA vs EAFE Rotation

Hypothetical back-tested index performance

Historical Performance
—— USA / EAFE 10% RC

USA 10% RC
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2001/05 2005/05 2009/05 2013/05 2017/05 2021/05

Since

USA /EAFE 10% RC Inception B-Year 10-Year 3-Year 1-Year
Annualized Return 6.63% 7.48% 71% 6.43% 2.60%
Annualized Volatility 10.08% 9.98% 10.30% 10.37% 11.86%
Sharpe 0.66 0.75 0.69 0.62 0.22

Historical Allocation

m USA Weight EAFE Weight
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Historical Correlation ——USA/EAFE 10% RC vs USA 10% RC
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Source: MSCI. Period: May 2001to Apr 2025. Simulations are indicative illustrations of the conceptonly 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 investmentadvice.



About Us: Index

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

WWW.MSCIi.com

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

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the
“‘Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCT’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 shallany 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 shallnot exclude or limit any lability
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 historicaldata 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 impersonaland not
tailored to the needs ofany person, entity or group of persons.

None ofthe 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 assetclass or trading strategy or other category represented by an
index is only available through third party investable instruments (if any) based on that index. MSCIdoes notissue, sponsor,
endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment,
financial product or trading strategy thatis based on, linked to or seeks to provide an investment return related to the performance of
any MSClindex (collectively, “Index Linked Investments”). MSCImakes no assurance that any Index Linked Investments will
accurately track index performance or provide positive investment returns. MSCIInc. is not an investment adviser or fiduciary and
MSCImakes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actualtrading of investible assets/securities. MSCI maintains and calculates indexes,
but does not manage actualassets. The calculation of indexes and index returns may deviate from the stated methodology. Index
returns do notreflect payment ofany sales charges or fees an investor may pay to purchase the securities underlying the index or
Index Linked Investments. The imposition ofthese fees and charges would cause the performance ofan 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 actualresults 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 ofa security within an MSCl 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 MSCIInc., including MSCIESG 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.
MSClIreceives compensation in connection with licensing its indexes to third parties. MSCIInc.’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.

MSCIESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI
Inc. Neither MSCInor 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 MSCIESG Research may constitute investment advice. MSCIESG Research materials,
including materials utilized in any MSCIESG 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. MSCIESG and climate ratings, research and data
are produced by MSCIESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of
MSClIInc. that utilize information from MSCIESG Research LLC. MSCIIndexes are administered by MS CI Limited (UK) and MSCI
Deutschland GmbH.

Please note that the issuers mentioned in MSCIESG Research materials sometimes have commercial relationships with MSCIESG
Research and/or MSCl Inc. (collectively, “MS CI”) 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 MSCl affiliates. In other cases, MSCI
ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCTI’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, MSCl clients pay fees based in whole or part on the assets they manage. MSCIESG 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 ofor access to products, services or information of MSCIrequires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and
other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCl or its subsidiaries in
the United States and other jurisdictions. The GlobalIndustry Classification Standard (GICS) was developed by and is the exclusive
property of MSCIand S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)”is a service mark of MSCIand S &P
Dow Jones Indices.

MIFID2/MIFIR notice: MSCIESG Research LLC does not distribute or act as an intermediary for financial instruments or structured
deposits, nor does it dealon its own account, provide execution services for others or manage client accounts. No MSCIESG
Research product or service supports, promotes or is intended to support or promote any such activity. MSCIESG Research is an
independent provider of ESG data.

Privacy notice: For information about how MSCI collects and uses personaldata, please refer to our Privacy Notice at
https://www.msci.com/privacy-pledge.
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Contact us for further information
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Please refer to the disclaimer at the end of this document.
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