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1 Introduction

The objective of the MSCI Australia Quarterly Private Infrastructure Fund Index (“the Index”) is to
accurately measure the performance of unlisted private infrastructure funds and/or separately managed
accounts (referred as “funds”) domiciled in Australia. The constituents of the index are private
infrastructure funds that are held in professionally managed portfolios. The Index is produced on a
quarterly basis, is value-weighted based on the Net Asset Value ('NAV') of its constituent funds each
quarter and is denominated in Australian Dollars (AUD). Private Infrastructure is a relatively illiquid and
heterogeneous asset class. Each investment asset held by a fund could differ from all others in terms of
its asset type, location, size and physical characteristics. The time and cost involved in transactions are
significant. The MSCI Australia Quarterly Private Infrastructure Fund Index is based on Net Asset Values
of the underlying funds. The infrastructure asset values used by the funds to calculate NAV are asset
valuations. It is not possible to create representative indexes using only transactions, as unlisted funds'
investments are illiquid, and transactions are infrequent. MSCI Australia Quarterly Private Infrastructure
Fund Index is governed by MSCI Real Estate - Index Policies and MSCI Global Data Standards for Real
Estate Investment.
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2 MSCI Australia Quarterly Private Infrastructure Fund Index
Methodology

2.1 Initial Inclusion Requirements
Inclusion requirements for MSCI Australia Quarterly Private Infrastructure Fund Index

The MSCI Australia Quarterly Private Infrastructure Fund Index comprises of funds and/or separately
managed accounts that adhere to specific criteria relating to their investment mandate and their structure.
The index inclusion criteria at point of inclusion for a fund' specifies that:

1. it should be a professionally managed unlisted vehicle with investment in the infrastructure asset class.
Listed funds, funds of funds, debt funds and derivative funds are not eligible for inclusion within the
Index,

2. it should be domiciled in Australia,

3. it should be registered as an open-ended or semi open-ended fund that is open for new contributions
from investor(s),

e Semi open-ended funds are those open-ended funds where investor(s) may be subject to an
initial “lock up” for the first 3 to 5 years of the life, during which either

I Investor(s) are not permitted to redeem their investment or

II. redemptions by investor(s) are restricted to a maximum fixed percentage of their
investment in any one year

4. it provides NAV per unit at least on a quarterly basis, and
5. there is no restriction on offshore exposure.

In addition to the above inclusion criteria, the MSCI Australia Quarterly Private Infrastructure Fund
Index includes funds which have both hedged and unhedged strategies (hedging here refers to
currency hedging practices adopted by the fund manager).

" funds refer to unlisted private infrastructure funds and/or separately managed accounts
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2.2 Change In Composition

Index composition changes may result from fund liquidations, as well as other changes to MSClI's access
to fund data, including newly launched or existing funds providing their data to MSCI. Where the resulting
index composition change is deemed material, as defined in the MSCI Real Estate — Index Policies, MSCI
will publish an index announcement on the MSCI website describing the change.

The historical data provided by any data provider withdrawing from the index will be retained and continue
to be used in index calculations. For an index with frozen history, new fund data that has met MSCI's quality
standard will only be included in the index on a going forward basis.

All index compositions are checked for Fund Confidentiality Rules and Fund Dominance Rules defined
below.

Any index may be discontinued or suspended, without notice, if fewer than the required minimum number
of funds are eligible and available for inclusion, or if one portfolio or fund dominates the composition, when
applying a given methodology to a market. MSCI may resume calculation of such indexes if over time
enough funds become eligible and available.

The addition of new funds and withdrawal/termination of existing funds are normal events in the evolution
of the MSCI Private Infrastructure Indexes. However, for the MSCI Australia Quarterly Private Infrastructure
Fund Index the following additional requirements and clarifications apply:

New Funds:

a. Funds joining the Index are required to provide sufficient and complete data to compile the
longest possible history of their investment performance, subject to a minimum of either three
years or the period from date of launch of the fund

A change of mandate, structure, branding or manager does not warrant the removal of historical
performance from the index.

Withdrawn Funds:

b. Withdrawal from the Index should be through written communication to MSCI and where
possible, one quarter prior to the next Index release.

Re-admitted Funds:
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a. In order to be re-admitted to the Index, the funds must provide MSCI with the data to calculate their
investment performance during the whole period since their last inclusion in the Index.

b. Re-admitted funds are subject to the same eligibility requirements as potential new constituents.

Formal communication of a material change in the index composition will be done through an Index
Announcement made available at www.msci.com, in accordance with the thresholds defined in the MSCI
Real Estate — Index Policies.

2.3 Index Series

In addition to the headline index, for all fund index series the standard index publication consists of two
series of indexes which are reported on pre and post fee basis i.e. the calculated returns are gross and net
of management fees, respectively.

c. Domestic Funds: Includes funds with NAV exposure of 80% or more in Australia
d. Other Funds: Includes funds with NAV exposure of less than 80% in Australia

The eligibility of the funds included in domestic or other funds sub-indexes is reviewed on a quarterly
basis at the point of inclusion, as well as prospectively.
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3 Data Provision Requirements

3.1 Net Asset Value Reporting Requirements

In addition to the standard requirements, as part of the MSCI Global Data Standards for Real Estate
Investments, there are additional requirements for the Net Asset Value. These requirements are: Be a
professionally managed pooled/commingled property fund providing access to direct property returns for
institutional investors. Fund of property funds, Debt funds and Property derivative funds are not eligible
for inclusion within the index.

a. Funds are required to report their NAV per unit on at least a quarterly basis and to have
done so for the whole of the period of their performance history within the Indexes.

b. Constituents of the Indexes must agree to calculate their NAV on a consistent basis from
quarter to quarter. This basis will be as specified in their own articles of association (or
equivalent).

3.2 Other Data Requirements

In addition to the NAV reporting and standard reporting under MSCI Global Data Standards for Real Estate
Investments, constituents of the Index must agree to disclose quarterly to MSCI the extent of cross-
holdings (holdings in other funds that are also constituents of the Index

3.3 Infrastructure Sector Weighting

Funds are required to provide asset level sector allocations based upon the Gross Asset Values (GAVs) of
the underlying portfolio. These are aggregated and reported at sector level in the market information
products. To ensure consistency in the sector weightings reported in the products produced by MSCI,
holding of derivative instruments should be recorded allocated to their appropriate sector or segment,
whenever possible. Those that cannot be assigned to a specific sector/segment, because they represent
a variety of segments should be assigned to the segment “Other”. Detailed definitions of various
Infrastructure Sectors are available in Appendix 6.1.
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4 Index Calculation Methodology

The MSCI Australia Quarterly Private Infrastructure Fund Index is constructed by applying the unitized
computation methodology

4.1 Total Return

The total return is calculated as the movement in quarter-end NAV per unit, net of new capital invested
plus any distributions accrued/declared for the current quarter (“exdividend” distributions), expressed as
a percentage of the capital employed on a per unit basis, as shown below. If no ex-dividend distribution
information is provided or estimated, the distributions included will be those actually made (“as paid”).

Capital employed is defined as the previous quarter-end NAV multiplied by the number of units in issue.

Multi-period measures of performance and index values are time-weighted and calculated by the chain-
linked compounding of single quarterly-period percentage measures.

4.2 Fund Return

Multi-period measures of performance and index values are time-weighted and calculated by the chain-
linked compounding of single quarterly-period percentage measures.

UtNAV, — UtNAV,_, — UtNCI, + UtDist,
Fund Return; = ( ) * 100
UtNAV,_,
Where:
UtNAV. is the post-fee net asset value per unit in quarter t;
UtNCl; is the net capital invested per unit in quarter t;

UtDist: is the income distribution payable (gross of tax and net of fees) per unit in quarter t;

The total management fee per unit is added in the numerator of the above formula to calculate the pre-
fee fund return. The total management fee is a summation of base management fee and performance fee.

Fund-level tax is defined as the accrued or paid taxes incurred by the fund during the reporting period
(e.g. corporate level tax). This excludes tax incurred by investors in the vehicle (withholding tax and
therefore franking credits) or local taxes due on individual assets and recoverable Sales Tax (VAT/GST).
This also excludes balance sheet items.

All fund total return calculations are undertaken using the NAV, distribution and net capital invested per
unit. Applying the components of the total return on a per unit basis ensures that the performance of funds
can be incorporated together in a uniform and consistent structure, ensuring comparability and allowing
for more accurate incorporation of any corporate actions (rights issues, open offers, etc.) that might
otherwise dilute actual fund total returns.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 9 of 21
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4.3 Index Return

To ensure that the weight of each fund, in terms of NAV, is reflected in the overall index total return, each
fund’s per unit numerator and denominator is multiplied by the number of units in existence at the end of
the quarter. Funds included in the index are weighted according to their NAV at the end of the quarter.

The index return is then calculated as:

™ (UtR;; * Units;,)
n (UtCapEmp;, * Units;,)

Index Return; = * 100

Where:
n is the number of funds in the index sample;
UtR:is the return per unit in quarter t of fund i;
UtCapEmpi, is the capital employed per unit in quarter t of fund i
Units are the current number of units in issue by each fund in the universe, less cross-holdings

4.4 Longer Term Returns

4.41 Index Values

Starting from a base value of 100, each successive index value is calculated by multiplying the preceding
index value by (1+quarterly return):

Index;—, = 100

Index; = Index 1 —t
X +
Xt Xt [ 100]

Where:

TR, is the total return for the period t-1to t, expressed as a ratio.

4.4.2 Multi-Period Time-Weighted Total Return

The basis for calculating all annual and quarterly performance measures is timeweighted. Annual
measures are calculated by compounding quarterly figures and annual figures are shown only when four
quarters’ figures are available. These measures gives an equal weight to each quarter.

The annual return, for example, is calculated as the percentage change in the index (X,) over the relevant
four quarters.

Annual Total Return=INDEX/Indext-4-1x100
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4.4.3 Annualized Rate

The annualized rate is the geometric mean of the individual annual rates of change for a series of years. It
is calculated as the nt" root of the final indexed score converted back into a percentage:

] Index, \*'™
Annualized Rate = (—) —1|*100
Index;—

Where:
n is the number of years.
Index, is the final indexed score.

Index;—, is the initial indexed score

4.5 Other Market Information Reporting

451 Gearing

Gearing, or leverage, measures the level of debt in a fund and is expressed as Gross debt as a percentage
of GAV

Gross Debt;

Gross Debt over GAV, = ( CAV
t

)*100

Where:

Gross Debt; is the fund level debt in quarter t.

4.5.2 Annual Distribution Yield

Distribution yield reported for the MSCI Australia Quarterly Private Infrastructure Fund Index is the sum of
the distributions per unit over a rolling four quarter period as a percentage of its net asset value per unit at
the beginning of the four quarter period and is calculated as follows:

o ] 41 Distribuition,
Annual Distribuition Yield; = * 100

NAV,_,

4.6 Data Preparation For Index Calculation

Cross-Holding Adjustment

When one fund in the MSCI Australia Quarterly Private Infrastructure Fund Index has an interest in another
fund included in the Index, the second fund's performance will be over-weighted unless an adjustment is
made. The performance of the fund that is cross-held will contribute directly at a weight of 100% of its
total NAV as well as indirectly, with its additional weight depending upon the ownership percentage held
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within the cross-holding interest. As a result, the performance of the cross-held fund would, if unadjusted,
contribute to over 100% of its total NAV in the performance of the overall Index.

MSCI adjusts for cross holdings in the MSCI Australia Quarterly Private Infrastructure Fund Index by
deducting the amount of the investment from the NAV of the fund in which the investment is made. For
the MSCI Australia Quarterly Private Infrastructure Fund Index, the data is collected for the investments in
other funds that are parts of the Index, and the above described adjustment is made. This same adjustment
is made for all the sub-indexes, only if a cross-holding is prevalent within any/all of these sub-indexes.

4.7 Rules For Performance Reporting

4.7.1 Fund Confidentiality Rules

In order to protect the confidentiality of the fund level, data provided, MSCI applies strict confidentiality
rules, which set the minimum number of constituents necessary to permit the reporting of an index. In any
aggregate, the minimum acceptable number of funds is three.

4.7.2 Fund Dominance Rules

In order to avoid the possibility of the weight of one portfolio dominating the representativeness of an
index, MSCI employs investor dominance rules when determining the composition of an index.

When calculating an index, a maximum weight for any single contributing fund is calculated based on NAV.
When the weight of a contributor in any index series exceeds 75% of index or sub-index NAV, the results
will not be reported.

4.7.3 Frozen History Reporting

The returns of the MSCI Australia Quarterly Private Infrastructure Fund Index are frozen, which means they
have fixed histories and returns will not be updated when new historical data becomes available or
corrections are made, unless the historical returns need to be restated as per MSCI Real Estate - Index
Policies. Therefore the inclusion of a new fund with historical data does not impact the historical Index
returns. MSCI Australia Quarterly Private Infrastructure Fund Index and its sub-indexes are frozen as of
June 2024.

5 Governance of the Index

MSCI uses the following committees to provide overall oversight and governance for benchmark
administration for MSCI Private Infrastructure Indexes:

a. The index is owned, compiled, and calculated by MSCI
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b. Governance is provided by the Private Real Estate Index - Risk and Regulatory Committee (“RRC"),
the Index Policy Committee (“IPC") and the Real Estate Index Committee? (“REIC")

All of the committees are staffed solely by MSCI group company employees with extensive relevant
experience.

All committee members are expected to act with integrity as is required of all our employees according to
our Code of Ethics and Business Conduct posted on www.msci.com, and are subject to MSCI's
compliance policies, including with respect to confidential information and relevant Chinese Walls.

All decisions taken by the committees are the responsibility of their members.

MSCI retains all Intellectual Property Rights (IPRs) in the index methodologies and the index including
those variations and derivative methodologies of the standard methodologies as well as those
methodologies that may be generated during the course of the Agreement

MSCI believes that its editorial and operational independence is critical to its objectivity, efficiency and
avoiding conflicts of interest

5.1 MSCI Australia Unlisted Private Infrastructure Fund Index Advisory
Group (UIFIAG)

MSCI Australia Private Infrastructure Fund Index Advisory Group is comprised of a set of users and data
providers for the MSCI Australia Quarterly Private Infrastructure Fund Index. The functions of this group
include:

a. Providing feedback to MSCI on the development of content for the Index.

b. Providing feedback to MSCI on the inclusion and classification rules for funds within the Index,
based on investment mandates and actual data.

c. Providing feedback to MSCI on changes to the technical specification or the rules of the Index.

MSCI believes that its editorial and operational independence is critical to its objectivity, efficiency and
avoiding conflicts of interest.

2 This committee also presides over the MSCI Private Infrastructure Indexes.
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6.1 Classification based on Infrastructure Sectors

Definition

Power Generation (excl.
renewable energy)

Infrastructure that generates energy or power.
Excludes infrastructure that falls under renewable energy.
Examples:

Nuclear reactor, coal fired power plant

Power Transmission &
Distribution (excl. renewable
energy)

Transfer, distribution and storage of power including oil and gas
transportation, distribution and storage.

Excludes infrastructure that falls under renewable energy.
Examples:

Electricity transmission grid infrastructure and interconnectors, gas
pipelines.

Renewable Energy

Infrastructure that sources energy from natural resources e.g. Wind,
sunlight, rain, tides, etc.

Examples:

Wind farms, hydro-power generation, waste to energy, solar farms.

Water

Water management infrastructure.
Examples:

Sewage treatment plant, desalination plants, major irrigations
systems, flood

Communication

Facilities consisting of the physical plants and/or equipments for
disseminating information.

Examples:

Television and radio transmission stations, mobile telephone towers.
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Definition

Transport (excl. airports) Facilities consisting of the means and/or equipment necessary for the
movement of passengers or goods from one point to another.

Excludes Airports.
Examples:

Road/highway networks, bridges, mass transit system (metro), ports,
railways (both for public and private use).

Airports International and domestic airports.

Public Facilities Facilities consisting of social infrastructure such as education, health,
social housing, convention centres, public car parks, student
accommodation

Examples:

Public buildings and facilities for public use ie hospitals, schools,
universities, prisons, convention centres

Cash Cash or cash equivalent holdings held by the fund on balance sheet.

6.2 Classification Based On Regulated Asset Type

Definition

Unregulated Asset where its capacity is fully built or funded to meet contracts with
end users.

Public Private Partnership (PPP) where a private party provides a
public service and in return has rights for management of asset for a
contracted period of time.

Examples:

PPP toll road or desalination plant

Regulated Generally public owned asset or natural monopoly operating under a
corporatised model.

Regulation concerned with the nature of access agreement to use the
public asset by the private sector or the regulation of monopoly
pricing powers. Pricing parameters that directly affect cash flows
generally set by government agencies.

Examples:

Sydney Water, City Rail.
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Partially Regulated Australian Airports

6.3 Classification Based On Contracted Asset Type

Definition

Uncontracted Private sector asset where the government provides no revenue
guarantees and does not own the distribution network.

Developer assumes construction, operating and market risk for the
project.

Examples:

Power generator which is not subject to contractual agreements.
Airport, PPP toll road.

Contracted Regulated assets or assets where long term contracts are in place
that avoid the need to for regulation.

Examples:

Desalination plant, Sydney Water, City Rail.

6.4 Classification Based On Development Type

Definition

Greenfield/ Development Asset that is under development on land that has previously had no
development.

Usually have little or no income or yield component, with
predominantly long term capital growth potential.

Examples:

Wind turbine built on undeveloped farm land.

Brownfield & Mature Former infrastructure asset that is being redeveloped with the
intention to be used for infrastructure purposes or has been
redeveloped and is currently operational. Existing site that may be
redeveloped due to expansion or change in use.

Examples:

Abandoned factories or industrial areas, contaminated land turned
into transportation hubs, roadways or renewable power generators.
Existing toll road that is being widen to accommodate additional traffic
flows
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6.5 Classification Based On Asset Use

Definition

Social Projects where the government pays the private party a service fee
for the availability of a facility.

May include private sector where parties provide ability-based
payments.

Examples:

Universities, schools, hospitals, stadiums, museums and tourism
infrastructure. Shadow toll roads (PPP)

Project revenue is often derived from
third parties and the private sector therefore bears demand risk.

Economic

Examples:

Toll roads, airports, ports, water supply.

6.6 Classification Based On Development Type

Definition

Hedged Portion of portfolio where currency hedging has been adopted by the
fund manager

Unhedged Portion of portfolio where currency hedging has not been adopted by
the fund manager
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7.1 Version Table

Version Publication Date Key changes

February 2026

V1 July 2021 Release of the MSCI Australia Private Infratructure Fund
Index (Unfrozen) methodology document

V2 March 2022 Clarification in section 1 and section 2.1: Funds include

both — funds and separately

managed accounts

Replaced the term “mandate” with “separately managed

account” for clarity.

V3 October 2024 Updated Section 2.2 and 4.7.3 following the conclusion
of MSCI's consultation to freeze MSCI Australia
Quarterly Private Infrastructure Fund Index and its sub-

indexes.
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Contact us

About MSCl 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
msci.com/contact-us

The process for submitting a formal index
complaint can be found on the index regulation
page of MSCI's website at:
https://www.msci.com/index-regulation.
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South Africa
Germany
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China
Hong Kong
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South Korea
Singapore
Australia
Taiwan
Thailand
Japan

* toll-free

+ 27 21673 0103

+ 49 69 133 859 00
+ 4122 817 9777

+ 44 20 7618 2222

+ 39 02 5849 0415
+ 3317 6769 810

+ 86 2161326611

+ 852 2844 9333
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1800818185 *

+ 8270 4769 4231

+ 65 67011177

+ 612 9033 9333
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0018 0015 6207 7181 *
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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"), MSClI'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 MSClI'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 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.

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. 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 MSClI'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
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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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