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Index Performance Recap

- Amongst market cap indexes, EAFE continues to outperform USA YTD, specifically EMU which is leading USA by ~19.3% as of August 29. Within EMU, Spain and
Austria remain the top performers YTD, up 55.5% and 50.6% respectively. Korea and Taiwan led EM universe in 2025 YTD and 5yr horizon.

- For sectors, communication services is the best performing sector in USA and Financials lead in the World, EAFE and EMU YTD. Energy is the sector that has
dominated over 5yr horizon for both USA and World.

- Among the factors, Enhanced Value continue to outperform YTD across the USA, World, EAFE, EM and APAC.
- Within thematic indexes, the Blockchain Economy delivered the strongest performance YTD as well as the best annualized returns over the five-year period.

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 10.9 14.4 Enhanced Value 15.0 Growth 15.6 Comm Service 17.9 Energy 25.0
World 141 13.4 Enhanced Value 23.8 Enhanced Value 14.6 Financials 22.3 Energy 22.2
EAFE 23.3 10.7 Enhanced Value 32.7 Enhanced Value 17.1 Financials 40.2 Financials 21.5
Emerging Market 19.6 5.3 Enhanced Value 27.1 Enhanced Value 10.5 Comm Service 35.1 Info Tech 14.5
EMU 30.2 12.2 Value 41.6 Enhanced Value 16.1 Financials 61.2 Financials 26.3
AC Asia Pacific 18.6 6.7 Enhanced Value 22.0 High Div 12.1 Comm Service 39.1 Financials 14.9

Thematic Indexes Performance Best Performing Country — Country Index Report

Best performing index (%) YTD perf. (%) 5-year perf. (annualised, %)

YTD 5Yr annualized DM: Spain 55.5 DM: Austria 25.0

Thematics - technology Blockchain Economy 33.1 Blockchain Economy 25.5 EM: Korea 42.6 EM: Taiwan 18.0

Thematics - other Efficient Energy 19.6 Smart Cities 19.0

Data Source: MSCI. Gross total returnsin USD as of August 29, 2025. YTD covers the period from Jan 01, 2025 to August 29 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 see a decisive shift away from U.S.-centric portfolios toward international diversification, coupled with growing alignment to structural
themes such as innovation, sustainability, real assets, and customization.

Structured Products 2

Growing interest in multi-asset indexes in
US and APAC, Evolving interest on Al

- In the US, we've grown our footprint in the US Fixed
Indexed Annuity space with adoption of benchmark
indexes like World, EAFE, EM and USA; as well as
USA volatility target, intraday vol target on USA and
growth indexes, multi-asset regime allocation index
based on daily Macro forecast.

- In EMEA, we see growing interest in Al-related
beneficiaries such as Al infrastructure firms,
sovereignty-driven themes, and opportunities linked
to tariff dynamics. Factor indexes like high dividend
yield, equal weighted are attractive. Strong client
interests in the Analyst sentiment indexes.

- In APAC, we continue to see strong demand on
cross-asset strategies as our economic regime
variations continue to gain traction. we also see
growing interest in Islamic ideas in selected
regions.

ETFs >

Q2 saw record MSCI-linked ETF growth
past $1T, fueled by strong global inflows
and a shift toward international
diversification

- Q2 marked the strongest quarter in four years, with
MSCI-linked Americas ETF AUM surpassing $1T.
Global MSCI-linked ETF AUM reached $2.02T, up from
$1.78T in Q1, driven by strong inflows into Developed
Markets and Broad Market categories.

- After years of U.S.-centric positioning, allocators are
rotating toward global exposures amid tariff-driven
volatility, valuation disparities, and stronger relative
performance outside the U.S.

- ETFs launched on MSCI USA GICS sector indexes

- Strong client interests in thematics, fixed income, and
digital asset strategies, signaling strong innovation

momentum. —
=
-,

*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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Asset Owners 2>

Market dynamics underscore rising
geopolitical concerns, deeper engagement
with active risk, and benchmark transitions

- Large U.S. public asset owners adopting MSCI ACWI
IMI ex China ex HK variants, reflecting geopolitical risk
concerns.

- Asset owners raise risk tolerance (higher tracking
error mandates, 130/30 strategies), showing
willingness to deviate from benchmarks to capture
alpha.

- MSCI USA continues to win mandates with growing
adoption of MSCI USA IMI, while large U.S. asset
owners show increasing interest in futures-linked
implementation and MSCI Climate Benchmarks,
particularly Low Carbon Target and Energy Transition
strategies.
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Index Launches and Research Insights

Highlights

- We launched the MSCI World
Private Equity Return Tracker Index,
which mirrors private equity's
systematic characteristics within a
public market framework, providing
both flexibility and transparency.

We launched four new MSCI Factor
Indexes, World Mid Cap Quality,
ACWI ex USA Small Cap Quiality,
USA Small Cap Momentum, and
ACWI ex USA Small Cap
Momentum, designhed to support
actively managed portfolio
strategies.

We expanded our derivatives toolkit
with MSCI regional and single-
country futures, including ACWI ex-
China & HK, EAFE ex-HK, and
Korea. It enhances global
benchmark coverage as investor
adoption of equity index derivatives
and structured products continues
to grow.

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

INSIGHTS FROM MSCI AUGUST

2025 INDEX REVIEW »

176 securities were added and 103
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

Factor Indexing Through the Decades:

- Our research traces 50 years of factor indexing, from the shift from single factor to
diversified multi-factor strategies in the 2000s to the recent integration of
sustainability and climate considerations, highlighting how factors perform across
different macro regimes.

- In the current cycle, structural themes such as artificial intelligence, digital
transformation, and broader innovation have reignited investor demand for growth,
positioning it once again as a central style factor.

Hedging Macro Risk in Equity Portfolios:

As macro risks like inflation and rate volatility rise, our research reveals that traditional
equity analytics often understate sector and style sensitivities—highlighting that sectors
like real estate and utilities and styles such as Growth and Minimum Volatility are
especially vulnerable to interest-rate shocks, and demonstrating how interest-rate
hedging can enhance growth strategy resilience.

Capturing the Growth of Venture-Backed Private Companies:

Our research highlights how the MSCI Venture-Backed Private Company Indexes
capture the growth of companies driving transformative innovation in Al and space
exploration, with the Top 50 Index delivering a 40% annualized return since inception,
and provide investors with benchmarks to access an asset class historically beyond
reach.

Information Classification: GENERAL 4



https://www.msci.com/indexes/private-asset-indexes/private-asset-return-tracking-indexes
https://www.msci.com/indexes/private-asset-indexes/private-asset-return-tracking-indexes
https://www.msci.com/downloads/web/msci-com/indexes/quarterly-index-review/Index%20Rebalance%20Factsheet_Aug.pdf
https://www.msci.com/downloads/web/msci-com/indexes/quarterly-index-review/Index%20Rebalance%20Factsheet_Aug.pdf
https://www.msci.com/downloads/web/msci-com/indexes/quarterly-index-review/Index%20Rebalance%20Factsheet_Aug.pdf
https://www.msci.com/research-and-insights/paper/factor-indexing-through-the-decades
https://www.msci.com/research-and-insights/blog-post/hedging-macro-risk-in-equity-portfolios
https://www.msci.com/research-and-insights/paper/capturing-the-growth-of-venture-backed-companies
https://www.msci.com/research-and-insights/paper/capturing-the-growth-of-venture-backed-companies
https://www.msci.com/research-and-insights/paper/capturing-the-growth-of-venture-backed-companies

Live Index Spotlight: Value & Growth Rotation Index

The MSCI USA Growth-Value Style Rotation Select Index
adapts to inflationary regimes by dynamically allocating
between growth and value, seeking to capture style rotation
opportunities while preserving broad equity market
exposure

- Inflation-Sensitive Style Rotation: The Index rotates between growth and
value based on OECD USA CPI signals, aligning allocations with shifting
inflation dynamics.

- Favorable Economic Backdrop for Value: In periods of rising inflation and
interest rates, value stocks historically outperformed growth, supported by
stronger fundamentals and earlier cash flows.

—> Balanced Exposure Through Market Cycles: Separating growth and value
exposures helps capture cyclical rotations—favoring growth in moderate
phases and value when inflation rises—smoothing returns across market
regimes.

Source: MSCI. 1. Period: Jan 2015 to August 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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2025 YTD Performance
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MSCI USA Growth Value Style 1200 2433 3253 2251 20.59
Rotation Select Index

MSCI USA Index 10.62 16.00 1914  13.36 13.97
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Live Index Spotlight: Blockchain Economy Index

Blockchain Economy developed with ARK Invest, aims to

reflect companies engaged in digital asset markets,
decentralized finance, cryptocurrency payments, and
blockchain-based innovations

- Strong long-term growth drivers: Blockchain technology is moving
beyond cryptocurrencies into areas such as decentralized finance,
cross-border payments, tokenization of assets, and enterprise
solutions. These secular trends support the potential for sustained
earnings growth and market leadership among index constituents.

- Attractive entry point in current markets: Following recent market
corrections, valuations for many blockchain leaders have become
more compelling relative to their growth prospects. Combined with
renewed institutional adoption and accelerating real-world use cases,
we believe this creates a timely opportunity for exposure.

- Targeted exposure to blockchain innovation: The MSCI ACWI IMI
Blockchain Economy Index, developed with ARK Invest, provides
targeted exposure to blockchain innovation by selecting large, mid, and
small-cap securities across 47 developed and emerging markets.

Source: MSCI. 1. Period: Nov 2016 to August 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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2025 YTD Performance
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Annual Returns YTD 1Yr 3Yr 5Yr

MSCI ACWI IMI Blockchain Economy 33.01 61.02 43.71 22.32
Index

MSCI ACWI IMI Index 14.31 15.50 17.09 11.83
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Index Idea Spotlight: USA vs EAFE Multi-asset Rotation

The MSCI USA vs EAFE Rotation Strategy dynamically shifts between U.S. and EAFE equities, incorporates fixed income exposure —gold and
U.S. treasuries. It applies a volatility-targeting overlay to maintain risk at 10% with capped leverage.

Step1 >
Equity allocation among
USA and EAFE

Step2->
Non-equity allocation
among “Safe Assets”

Step3 >
Risk Control Overlay

- Calculate the growth & analyst sentiment scores of USA and EAFE
- At each month end: the portfolio default to USA

- If both the fundamental growth score and analyst sentiment score
favors EAFE, it allocates to EAFE, otherwise it stays in USA;

-~ Two safe assets: Gold and 10yr US treasury
- When US growth scores deteriorate: Allocate fully to gold.

- When US growth signals are favorable: Allocate 50%
Treasuries and 50% gold.

- Targeting 10% volatility level first based on the equity
portfolio realized volatility, and rebase on the portfolio volatility

- Maximum leverage 200%
-~ No fee included
-~ Excess return, used Fed fund rate as cost of funding
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Source: MSCI. Period: May 2001to Aug 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI productionindex 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 investmentadvice.
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Index Idea Spotlight: USA vs EAFE Multi-asset Rotation

Hypothetical back-tested index performance

Historical Performance
800
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Since Inception

Ann. Return 8.45%
Realized Vol 10.08%
Sharpe 0.84

2019
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0.87

Historical Allocation
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m USA Equity weight ~m EAFE Equity weight mGold ® Treausry

10yr oyr 3yr N4
9.40% 7.19% 1.79% M.77%
10.21% 10.08% 10.23% 10.96%

0.92 0.71 1.15 1.07

Source: MSCI. Period: May 2001to August 2025. Simulations are indicative illustrations of the concept only and have been prepared solely for informational purposes. Any MSCI production index may differ. The strategiesin 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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Celebrating one-year anniversary of the newsletter

One Year of Growth and Innovation

Market Trends:
Diversification and Defense

- In 2024, strong inflows into innovation, Al, and
climate strategies, supported by wider use of
structured products and insurance-linked
solutions.

= |In 2025 YTD, Defensive rotation toward
Minimum Volatility, Value, and Staples/Utilities,
with reduced U.S. exposure.

- Regional focus: EMEA clients leaning
defensive sectors, semiconductors, APAC and
US clients focusing on multi-asset.

MSCI &

The Year in Perspective:
Resilience & Innovation

- Turning point: In 2025, international markets
regained strength as investors moved
defensively with Minimum Volatility and
inflation hedges.

- Index innovation: custom climate indexes,
sentiment-driven factors, and tariff-resilient
exposure indexes broaden the investor toolkit.

- Resilience through diversification: Portfolios
balanced opportunity with risk management in

a multipolar market.

Contact Us to Learn More->

Notable Index launches

Sentiment & Multi-asset:

* Resilient Futures

* Regional Mean Reversion

* Multi-Asset Rotation Indexes -Economic
Regime; 2s/10s Rotation

Factors:

» Market Neutral Long/Short Factor
Indexes

* Analyst Sentiment

Private Markets:
» MSCI World Private Equity Return
Tracker Index
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About Us

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

that clients use to gain insight into and improve transparency across the investment process. To learn
more, please visit www.msci.com.
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Notice and Disclaimer

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

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

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

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

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

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

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

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

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes,
but does not manage actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index
returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or
Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to
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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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