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Index Performance Attribution Report - February 2026

o The MSCI MKT MediaStats Multi-Asset Index (the Annualized
“Index”) gained +1.0% in February 2026. Year-to-date,
the Index is up +2.50%.
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« The Safe Assets, Currencies, and Factor rotation MEDIASTS Index ° ° ° ° ’ ° ’

strategies contributed positively in February, returning
+2.2%, +0.4%, and +0.1%, respectively. In contrast,

Strategy Attribution

Sector and Commodity rotations detracted, -1.2% and Safe Asset Rotation 2.2% 3.9% 4.3% 10.3% 9.1% 7.9% 6.7%
- 0, i . .
0.5%, respectively. Commodity Rotation -0.5% 0.1% 0.0% -0.7% -0.9% -0.3% -0.2%
« The most significant positive return contributin .
ostsig P 9 Currency Rotation 0.4% 1.3% 13% 11% 0.9% 0.4% 1.0%
narratives were the Corporate Governance (+0.59%),
Consumer Credit (+0.51%), Manufacturing (+0.31%), Factor Rotation 0.1% -0.5% -0.7% -0.8% -0.8% 0.0% 1.9%
. o . .
and Trad.e.TenS|ons' (+0.30%) ; The Ihc.lex benef{ted Sector Rotation 19% -2.3% 209 1.4% 17% -0.8% 1.3%
from positive narrative betas to the rising narratives
Stock Rotation 0.00% 0.0% -0.4% 1.2% 0.1% 1.2% 4.0%

(Corporate Governance, and Consumer Credit) and
negative narrative betas to the falling narratives MKT Multi-Strat
(Manufacturing and Trade Tensions).

1.0% 2.5% 2.3% 9.8% 6.7% 8.6% 14.8%

* The most significant narrative detractor in January
February were Civil Unrest (-0.83%) and International
Conflicts (-0.65%) as the Index had positive narrative
betas to both these naratives which have seen
declining attention during Feburary,

Past performance — whether actual, backtested or simulated — is no indication or guarantee of future performance. e


https://www.msci.com/our-solutions/indexes
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Top falling and rising narratives are determined by measuring changes in media attention to the narratives, estimated through textual analysis applied to the MKT MediaStats media reservoirs,

which include millions of articles collected from approximately 150,000 sources.

Notable Narrative Contributors to Performance, Feb 2026

Attention Shock

Narrative Beta Return Contribution

Corporate Governance 0.4%
Consumer Credit 0.1%
Manufacturing -0.4%
Trade Tensions -2.8%
Liquidity Concerns 0.2%
Housing Market -0.1%
Retail Investing 0.2%
International Conflicts 2.1%
Civil Unrest -1.9%

1.37 0.59%
4.93 0.51%
-0.74 0.31%
-0.M 0.30%
1.04 0.25%
-21 0.25%
117 0.24%
0.31 -0.65%
0.45 -0.83%

We estimate the contributions of narratives to Index performance by multiplying Index narrative betas by the respective narrative attention shocks experienced during the month. Index narrative
betas are estimated ex-ante using regression analysis. Specifically, we run regressions in which the dependent variable represents strategy returns and the independent variables represent

changes in narrative attention (narrative shocks).

About MSCI

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

To learn more, please visit | www.msci.com.

MSCI Disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes,
assessments, ratings, scores, software, websites, products, services and other information delivered in connection with

this notice (the “Information”): (a) are proprietary information of MSCI and its suppliers, (b) may not be used for commercial
purposes without prior written permission from MSCI Inc. or its affiliates (“MSCI”), and (c) are not investment advice and

must not be relied on as such. The Information and its use are further subject to the disclaimer at https://www.msci.com/
legal/notice-and-disclaimer. As detailed therein, MSCI AND ITS SUPPLIERS MAKE NO EXPRESS OR IMPLIED WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE OR OTHERWISE WITH RESPECT TO THE INFORMATION HEREIN
AND DISCLAIM ALL LIABILITY TO THE MAXIMUM EXTENT PERMITTED BY LAW. For information about how MSCI collects and
uses personal data, refer to https://www.msci.com/privacy-pledge.

MKT Disclaimer

The foregoing data, to the extent generated, compiled or otherwise provided by MKT Mediastats, LLC (“MKT”), is provided “as
is” and without any representations, warranties or conditions, whether express, implied or statutory, of any kind. Without limiting
the general nature of the foregoing, MKT further makes no representation or warranty with respect to the accuracy or reliability
of any such data, or that such data will meet the expectations, requirements or needs of any third party. Such data is provided
for informational purposes only, and MKT shall have no liability with respect to any investment, trading or financial decisions,

or any other actions or inaction taken by any third party in reliance upon any such data. In no event shall MKT be liable to any
third party, whether in contract, tort or otherwise, for any special, consequential, incidental, punitive, exemplary or indirect
damages, including, without limitation, any damages resulting from lost profits, business or goodwill, regardless of any notice of
the possibility of such damages.
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