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1. Introduction

R

The MSCI Global Quarterly Private Infrastructure Asset Index (Unfrozen) (the “Index”) aims to measure
the performance of professionally managed direct private infrastructure investments. The Index is
published on a quarterly frequency. It includes assets held in insurance and pension funds, sovereign
wealth funds, unlisted pooled funds and infrastructure companies amongst other directly owned
infrastructure investments with the aim of generating an investment return.

The Index is constructed as an unfrozen index using the valuation and cash flow history of infrastructure
assets. Asset-level data used in constructing the Index is sourced through multiple data sources: a)
through MSCI limited partner (LP) clients which are investing into the funds, b) additionally, where
available — valuations, cashflow and attributes are determined using the financial statements, as issued
by the General Partners (GPs) to the LPs or such data provided to MSCI directly through GPs /
infrastructure companies and (c) when available and appropriate with information from public sources.

1.1 Methodology Documentation Set

The Index operates under MSCI's formal index governance framework as set out in the following policy
documents

e MSCI Real Estate — Index Policies

¢ MSCI Global Data Standards for Real Estate Investments
e MSCI Global Real Asset Classification Standards (GRACS)

e MSCI Private Capital Holdings Indexes Methodology

e MSCI Global Quarterly Private Infrastructure Asset Index (Unfrozen) Methodology (this document)

1.2 Indexes
The following index sub-sets would be published along with the Index:

1. GRACS-based indexes: Power Generation (excluding renewables), Power Transmission & Distribution
(excluding renewables), Renewable Energy, Transport, Waste & Water, Digital Infrastructure and Social
Infrastructure.

2. Other classification-based indexes: Constructed based on additional asset classification dimensions

e Regulated Asset Type
e Contracted Asset Type
e Development Type

o Asset Use Type

e Investment Type

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 4 of 15
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2. Index Composition

R

2.1Index Inclusion Requirements
To be included in the Index, an asset must satisfy the following eligibility criteria.

e Be aninfrastructure or data center asset from an infrastructure-focused fund.

e Be a social infrastructure asset held within an infrastructure-focused portfolio. Social infrastructure
assets comprise of public facilities including healthcare, nursing and care facilities, supported
housing, student housing, community halls, courts, prisons, military bases, and public buildings.

2.2 Index Exclusions
The following assets are excluded from Index:

e Movable assets or rolling stock
e Financial assets

e Operating companies with business activities that cannot be classified as infrastructure, data center,
or social infrastructure.

2.3 Changes in Composition

The composition of the Index is reviewed on a quarterly basis ahead of every index production. Since the
Index is unfrozen, assets with historical data may be added to or removed from the Index as per data
availability, on a quarterly basis.

2.3.1 Adding Assets

An asset becomes eligible for addition to the Index upon satisfying all eligibility criteria set out in Section
2.1, subject to its data meeting the applicable quality standards described in Section 3, and it not falling
within the exclusions set out in Section 2.2.

2.3.2 Removing Assets

An asset is removed from the Index if it no longer meets the inclusion criteria, or when the underlying
investment is sold or liquidated. Historical data for that asset is retained in index calculations.
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3. Data Collection and Validation

3.1 Data Requirement

A mandatory set of data points are required for all investments for the calculation of index performance.
This includes equity value, capital invested, capital returned, and income distributions, as defined below.

The net asset value of the direct infrastructure investment, reported at

Equity Value . .
quity ownership share on a quarterly basis
Capital Invested Total capital inflow in the assets during the period
Capital Returned Total capital outflow to investors from the assets during the period

Income Distributions Income distributions payable, gross of tax and net of expenses.
Ownership Share (%) The share of ownership held in the investment asset

Currency The local currency of the asset.

3.2 Data Collection and Validation

Data collection, cleaning, validation, and quality standards are governed by respective data
methodologies as outlined below

1. For GP-data provided to MSCI: refer Section 3.1

2. For LP-sourced data collected by MSCI: Section 3 of MSCI Private Capital Holdings Indexes
Methodology

MSCI assesses asset level data for consistency and completeness. Assets are required to demonstrate
consistent and verifiable data throughout the history. Where data cannot be verified to MSCI's quality
standards, the asset is excluded.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 6 of 15
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4. Index Calculation Methodology

The following measures are used to document the investment performance of direct private
infrastructure investment assets.

4.1 Data Preparation for Index Calculation

4.1.1 Data Treatment for Assets with Shared Ownership

MSCI calculates index returns based on data collected at shared ownership, based on contract share.
This treatment ensures accurate reflection of the ownership of assets in the dataset, only to the extent of
what is provided to MSCI by the data provider based on their respective investment exposure. Reporting
assets with shared ownership at full share (100%) would result in overweighting of shared assets in the
Index and impair its representativeness.

4.1.2 Apportionment of Capital and Revenue Flows

Capital Invested, which is deducted from the change in equity value when calculating Total Return and
Capital Growth, is apportioned equally across measurement periods if only available in aggregate for a
longer period. This procedure is also applied to Capital Returned and Distributions that are not provided
monthly.

For assets bought or sold over the period, where available, capital invested or capital returned is divided
equally over the months concerned, excluding the month in which the transaction took place. For these
assets, distributions are divided equally over the months, with a half-month allocation made to the
purchase or sale month.

4.1.3 Interpolation of Data

For assets where no monthly equity value data is received, the equity value is interpolated. This
interpolation process spreads equity value changes across the period between two genuine data points.
Equity value interpolation is adjusted for reported intervening capital invested, capital returned, and part-
transactions.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 7 of 15
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4.2 Return Calculation

4.2.1Total Return
The total return of infrastructure assets is calculated as follows:

EQVt - EQVt—l - Clt + CRt + DlStt
EQV,_, + CI,

Total Return,; = ( ) X 100

Where:

o EQV: = Equity value of the direct infrastructure investment asset for month t

o EQVt-1 = Equity value of the direct infrastructure investment asset for month t—1
e Distt = Income distributed for the asset in month t

o (It = Capital Invested for the asset in month t

e (Rt = Capital Returned for the asset in month t

° = the month for which the return is calculated

o t—1 =the month prior to the one for which the return is calculated

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 8 of 15
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4.3 Index Values and Longer-Term Returns

R

4.3.1Index Return

The index return is calculated as:

n (EQV,, — EQVi;_y — Cl;; + CR;, + Dist;
Index Total Return, = ( ‘_1( QVie Qi1 3 it lI))

?:1(EQVi,t—1 + CIi,t)
Where:

EQV,+= Equity value of the T’ th direct infrastructure investment asset for month t
EQV,+.1 = Equity value of the T’ th infrastructure investment asset for month t-1
Disti, = Income distributed of the T’ th infrastructure investment asset for month t
Cl;+ = Capital Invested of the T’ th infrastructure investment asset for month t

CR;: = Capital Returned of the 7’ th infrastructure investment asset for month t

n is the number of direct infrastructure investment assets within the index sample
1is the direct infrastructure investment asset i’ from the index sample

t Is the month for which return is calculated

4.3.2 Index Values

Starting from a base value of 100, each successive index value is calculated on a quarterly basis as
shown below:

Index;—, = 100

Index Index 1 L
= X + —
Xt X1 [ 100]

Where:

TR is the index total return for month t expressed as a ratio.

4.3.3 Multi-period Time-weighted Total Return

The basis for calculating all annual and quarterly performance measures is time-weighted. Annual
measures are calculated by compounding twelve monthly figures; annual figures are shown only when
twelve months of data are available. Each month is given equal weight.

The 12-month return is calculated as the percentage change in the Index over the relevant 12 months:

Index;
Annual Index Total Return = ——— X 100
Index;_q,
Where Index; is the final indexed score, Index:12 is the initial indexed score, and t represents the last

month in the measurement period.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 9 of 15
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4.3.4 Annualized Rate

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

1

n
——— — 1| x 100
Indext:0>

) Index;
Annualized Index Total Return = (

Where n is the number of years in the measurement period.

4.4 Rules for Performance Reporting

4.4.1 Confidentiality Rules

To protect the confidentiality of investment asset data, MSCI applies strict confidentiality rules that set
the minimum number of constituents necessary to permit the reporting of a dataset. In any aggregate,
the minimum acceptable number of portfolios is three and the minimum number of assets is five.
Segments failing to meet these thresholds are not reported.

4.4.2 Fund Dominance Rules

To avoid the possibility of a single portfolio dominating the representativeness of an index, MSCI
employs fund dominance rules when determining index composition. When the Equity Value weight of a
single contributing fund exceeds 75% of the index or segment Equity Value, results for that segment are
not reported.

4.4.3 Index History Reporting

The Index is calculated on an unfrozen basis. Historical returns are restated with each index publication
to reflect the most complete and current information available at the time of publication. Restatements
may arise from updates to constituent asset data, corrections to asset-level inputs, or changes in
constituent eligibility.

4.4.4 Currency Conversion

As the underlying asset data is collected in the local currency of the asset, the calculation of the Index
requires values to be converted into a common currency. Depending on the usage of the output, this
calculation is either performed on a fixed (“local currency”) or variable exchange rate.

4.4.41 Fixed Rate Conversion

Fixed rate conversion is applied to remove the impact of currency on measure calculations. A monthly
fixed rate method is applied to eliminate the need for historical changes. The application of this
methodology for different performance measures is as follows:

o For monthly compounded growth measures, MSCI converts the relevant data using the
exchange rate of the base month. For example, the data required for December 2025 growth
measures are converted at the November 2025 exchange rate.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 10 of 15
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e For all spot measures — such as equity value, enterprise value and debt — with data collected as at
month-end, values are converted using the corresponding month-end exchange rate. For
example, December 2025 equity value is converted using the December 2025 exchange rate.

o Similarly, for spot ratios, such as the gearing ratios, the appropriate month-end exchange rate is
used to convert both the numerator and denominator values in the calculation.

o For measures calculated by summation over time, such as 12-month net capital invested or 12-
month distribution yield (where the numerator is calculated by summation), all values are
converted using the exchange rate as at the end of final month of computation.

4.4.4.2 Variable Rate Conversion

Performance measures based on variable rates include the impact of monthly changes in exchange
rates. For variable rate reporting, each data item is converted using the corresponding month-end mid-
rate, defined as the median of the bid and offer rates on the last day of the month. An exception to this is
capital invested data, which is converted using the previous month rate.

For 1994 and later data, MSCI uses exchange rates from WM Refinitiv. For earlier data, rates from
EcoWin and others are used.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 1 of 15
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5 Appendix: Versioning Table

Initial release of the MSCI Global Quarterly
V1 May 2022 Private Infrastructure Asset Index
(Unfrozen) methodology document

Updated sections 2.1.2, 4.1t0 4.4, 4.6.2 and
4.6.3 following conclusion of MSCI

V2 May 202
ay 2023 consultation on calculation methodology
changes
Updated multiple sections for methodology
document aimed at alignment with - a)
V3 July 2026 expanded index composition that includes

social infrastructure, data centers among
other assets, b) Adoption of GRACS
classification-based 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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Notice and disclaimer

R

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases,
estimates, assessments, software, websites, products, services and other information and materials contained herein or delivered in connection with this
notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its
subsidiaries (collectively, "MSCI"), MSCI's licensors, direct or indirect suppliers and authorized sources, and/or any third party contributing to the Information
(collectively, with MSCI, the “Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers and user(s) shall not, nor
assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part (i) for
commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service
to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to redistribute or resell the Information in any form,
(vi) to include the Information in any materials for public dissemination such as fund factsheets, market presentations, prospectuses, and investor information
documents (e.g. KlIDs or KIDs), (vii) to create or as a component of any financial products, whether listed or traded over the counter or on a private
placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivative works combined with other indexes or data or
as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to,
or otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly
authorized under MSCI'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. 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 MSCl's express written
authorization. The process for applying for MSCI's express written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.s revenue includes fees based on
assets in Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of msci.com. Issuers mentioned in
MSCI Solutions materials or their affiliates may purchase research or other products or services from one or more MSCI affiliates, manage financial products
such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI Indexes. Constituents of MSCI equity indexes are listed
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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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