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Introduction

g/ /1

The first quarter of 2026 reinforced an important reality: Private markets
are not insulated from macroeconomic forces, but they also do not
absorb them uniformly. The volatility that shaped public markets —
driven by tariff uncertainty, shifting dynamics in the Middle East,
evolving rate expectations and a reassessment of Al-related growth —
also influenced private valuations. The difference was in where and how
those effects emerged.

After two years of moving in tandem, venture capital and buyout
strategies diverged in Q1. While venture portfolios, increasingly
concentrated in Al-native companies, saw continued investor demand
and valuation resilience, buyout portfolios remained more exposed to
mature software businesses acquired at elevated multiples during the
growth cycle, and now in some cases at risk of Al disruption. The
resulting structural bifurcation within one of private markets' largest

sectors reinforces why investors need more timely and granular insights.

@ MSCI Private Capital Benchmarks Summary | Q12026
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That same imperative inspired MSClI's acquisition of PM Insights in April.
By adding daily secondary-market reference data covering private-
company securities representing more than USD 5.5 trillion in estimated
market capitalization, investors can now observe pricing and liquidity
signals on demand. As private-market allocations grow, the ability to
monitor changing conditions at a faster pace is becoming a prerequisite
for investment infrastructure at scale.

The quarter also underscored the importance of the emerging IPO
pipeline. As a new generation of Al companies prepares to enter the
public markets, investors may gain important reference points for private
valuations, renewed sources of liquidity and clearer signals for future
deal pricing.

Q12026 demonstrated why private markets require private-market
benchmarks. When performance diverges across strategies, sectors

and even individual holdings, aggregate measures may obscure more
than they reveal. Understanding the drivers of these returns and where
managers are truly adding value is dependent on benchmarking that
captures the nuance of private markets. Having that level of insight at
hand is becoming increasingly important, and building tools to provide it
is where our focus remains.

Luke Flemmer
=g Head of Private Assets
MSCI
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Key Takeaways

Venture capital and buyout went their separate
ways on software in Q12026. In the quarter that
birthed the so-called SaaSpocalypse, buyout took
a knock, repricing information-technology holdings
that investors viewed as vulnerable to advancing
Al. Venture's lean toward growth-stage software
and Al-native names sustained returns.

The quarter didn't offer any relief on the
distributions front, with the rate of distributions
back to investors anchored at roughly half the pre-
2022 level.

Direct lending also shuddered in the first quarter of
the year, with the same shockwaves that hit listed
business-development companies in February
filtering through to IT-heavy lending portfolios.

The quarterly direct-lending return dipped to a low
not seen since 2024. Still, the return compared
favorably to public credit in the quarter.

Opportunistic credit proved more resilient and real
-estate debt stayed on track.

Natural resources stole some of infrastructure's
limelight, boosted by commodity and energy-
sector drivers, following a solid but unspectacular
2025 return.

Infrastructure added another low-single-digit gain
in the quarter, on the heels of a standout 2025
return boosted in part by the Al buildout.

Private real estate lingered near the 0% return seen
for several quarters, making it the laggard of real
assets once more.

e MSCI Private Capital Benchmarks Summary | Q12026
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Our Dataset

The insights in this report are grounded in the cash flows and valuations of hundreds of limited partners (LPs)
who use solutions provided by MSCI to help manage their private-capital portfolios.

Impartial and representative, our data is 100% LP-sourced and In accordance with industry-standard reporting lags, the

undergoes a thorough cross-validation by MSCI's research teams dataset is updated quarterly to capture over 70% of reported

before being added to our database. fund valuations, ensuring the benchmarks reflect the latest
picture.

Each of the 15k+ funds in our dataset includes the complete cash
flow and valuation history. We apply PACS™, a rules-based framework designed to add
clarity, comparability and consistency.

We include only closed-end, drawdown-style funds where

managers control the timing of capital movements. For consistency, All amounts are converted using daily spot exchange rates to
hedge funds, open-end vehicles, directs and co-investments are provide precise pooled currency benchmarks.

excluded, and all returns are net of fees.

15,000+ 13 trillion+ 310,000+

Funds and funds of funds USD in capitalization Underlying holdings

Data as of Q12026.

e \ ‘k\ ' Clients can access the extended MSCI Private Capital Benchmarks Report for Q1 2026 via the Private i® platform.


https://privatei.burgiss.com/
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Data Coverage

Closed-end fund count and capitalization by asset class Count by fund size range
Asset class Funds FoFs Total Cap (USD M) Fund size / asset class # of funds
Private capital 13,959 1,604 15,563 13,334,128 <$100M 2,603 $250M - $500M 3,575 $1.0B -$2.5B 1,949
Generalist 539 185 724 641,069 Equity 1,931 Equity 2,360 Equity 1,050
O =it 9,023 1125 10,148 8,134,523 Credt e Credt %19 Credt 996
uity 134,
: : " " Real asset Real asset
Generalist 1083 473 1556 1,245,463 Real assets 3N Oe: assets 673 Oe;a assets 410
Venture capital 4317 327 4,644 1,537,804 Other 185 ther 223 ther 133
Expansion capital 235 5 240 195,323 $100M-$250M 3,601 $500M - $1.0B 2,733 >$2.5B 1,102
Buyout 3,271 299 3,570 5,094,541 Equity 2,529 Equity 1,619 Equity 659
Unknown nz 21 138 61,393 Credit 201 Credit 361 Credit 170
. Credit 1628 5 1673 1709.971 Real assets 571 Real assets 590 Real assets 207
Genoralist o5 - o5 138,918 Other 210 Other 163 Other 66
Corporate lending 1137 - 1137 1,280,222
Asset-backed lending 378 - 378 350,327
Unknown 18 - 18 4,303 . . o . .
Fund count and cumulative capitalization by vintage
‘ Real assets 2,594 168 2,762 2,645,598 me 14
Generalist 55 13 68 72,689 +++e:--- Cumulative capitalization on et 3
Real estate 1,668 104 1772 1,294,101 Rt 12
Natural resources 428 26 454 255,806 © 1
Infrastructure 432 22 454 1,020,763 812 c
o~ 805 10 S
Not elsewhere classified 1 - 1 1751 750 ®
Unknown - 3 3 487 709 677 670 9 %’E
= 0
602 605 8 o=
i 573 573 E
Not elsewhere classified 103 6 109 77,440 528 533 565 7 oo
Unknown 72 75 147 35,527 29
6 &2
=}
5 §
a2 ©
3
97 2
57 64 65 70
> 3 13 10 17 3 33 37 44 50 2 49 o 1
—  mem.w@w.we O Q Q Q Q Q Q q Q Q Q Q o o 2oBONC o
2R 85 Y 838 858283 8838858888833 885888 52 ere2858835 8§
5 5 3 @ & O 3 3 3 3 3 3 3 (22 B 3 8 8 8 3 8 8 R © 9o 8 8 8 8 8 8 I I R R & & & Q 8§ & © & © o© S 8 &
2 2 2 2 2 2 2 2 2 2 2 Q9 @ 2 2 2 2 2 2 2 9 L 2 8 8 8 R 8 8 I &8 88 8 §
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Venture rolls on,
buyout stalls

» Venture capital posted a 5.3% return in Q12026,
extending the momentum of its 21% full-year 2025 gain
and again leading private-equity strategies. By contrast,
buyout slid to -1.0% and expansion capital to -0.3%, their
first meaningful negative quarters since 2022.

« The return in private credit for the quarter was modest at
1.1%. Opportunistic lending led within credit at 2.6% and
direct lending delivered 0.3%. While direct lending's
quarterly return was its weakest since 2024, the
performance compared favorably against U.S. high-yield
bonds and investment-grade corporate bonds, both with a
-0.2% return.

« Within real assets, natural resources was the quarter's
surprise, boosted by commodity and energy-sector
drivers. With a 6.5% return, it was the only major strategy
to rival venture capital. Infrastructure decelerated sharply
from its 12.8% full-year 2025 result to 1.8% in Q1. Private
real estate remained effectively flat.

7/
@ MSCI Private Capital Benchmarks Summary | Q12026
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Calendar-year and quarterly returns (%)
2025 2026
2023 2024 2025 Q2 Q3 Q4 Q1
MSCI Global Private Equity Closed-End Fund Index 5.8 5.8 13.3 4.3 3.1 3.4 1.0
Venture capital -2 54 | 214 48 63 69 53
Expansion capital 9.0 8.9 7.1 2.3 1.9 1.3 -
Buyout 96 57 10.2 4.4 16 20 [0
MSCI ACWI Investable Market Index 22.2 16.9 22.6 1.1 8.2 29 -0.9
MSCI World Small Cap Index 6.4 8.6 205 12.0 8.2 27 33
MSCI Global Private Credit Closed-End Fund Index 10.4 7.4 9.6 3.6 2.0 1.6 11
Direct lending 12.2 7.3 10.6 4.1 1.7 1.3 0.3
Opportunistic lending 1.4 8.4 9.5 3.4 2.6 1.6 2.6
Real estate debt 5.3 5.9 6.4 1.8 1.7 1.2 1.0
MSCI USD High Yield Corporate Bond Index 12.8 8.3 8.6 34 2.4 1.3 -0.2
MSCI USD Investment Grade Corporate Bond Index 8.3 25 7.7 1.6 2.8 0.5 -0.2
MSCI Global Private Real Asset Closed-End Fund Index 1.5 2.6 7.7 33 1.3 1.3 1.8
Private real estate _ 2.3 1.8 - 0.1 0.0
Natural resources 1.8 3.6 5.1 1.3 1.6 1.2 -
Infrastructure 8.5 6.6 12.8 5.0 23 2.2 1.8
MSCI ACWI Real Estate Index 95 31 7.3 4.0 2.2 -2.2 15
MSCI ACWI Infrastructure Index 4.8 15.5 22.1 6.5 4.2 0.3 9.8

Quarterly returns are calculated in USD using the Modified Dietz method and are not annualized. Calendar-year returns represent compounded quarterly returns.

©,
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Five-year leaders
and laggards

» Natural resources (+60%) and infrastructure (+57%) are
the strongest five-year compounders in private capital
through Q12026. Both have benefited from commodity,
energy-transition and Al infrastructure tailwinds.

o Corporate lending delivered +47% over five years,
outpacing both private-equity strategies in the cohort.
Asset-backed lending added +36%.

« Within private equity, the five-year story splits sharply by
strategy. Venture capital's +20% cumulative return speaks
to an ongoing recovery from the 2022-23 drawdown —
two years of negative returns left it trailing the MSCI World
Small Cap Index (+27%) for the full period. Buyout, at
+40%, cleared that bar more comfortably.

7/
@ MSCI Private Capital Benchmarks Summary | Q12026

Global five-year cumulative index returns
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FUND BENCHMARKS Global private-capital performance (IRR) by calendar year Data as of Q12026
™
Ve nt u re C a p It a I 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026
I

Venture Venture Venture Venture Natural . . Expansion Venture Venture
Direct lending

capital capital capital capital resources 12% capital capital capital
uyo u o p a n 21% 20% 58% 50% 22% ° 9% 21% 4%
® Infrastructure Infrastructure Oplp;c:(t;::mc Oplp;c::(t;::mnc Infrastructure re'\;itljjr::aés
A A 6

VeI Infrastructure izl estziie EErsen 2 Direct lending Direct lending Direct lending Dpeithitie
« Venture capital carried its 2025 momentum into the first C?gj}a' 9% ‘ﬁgt ngi;a' ngi;a' 4% 7% 10% |eq$ng
quarter of 2026, topping the performance table with a - ’ ) : )
o, 1 0, 1
4/0 retumn. Last years return of 21% was VC's beSt result Private real Real estate Private real Opportunistic Natural Real estate Expansion Infrastruct Infrastruct
since 2021 and a clear recovery from the negative estate debt estate lending resources debt capital n ras;;c ure n ras1£/uc ure
returns of 2022 and 2023. 14% 8% 9% 9% S2% 4% 9% : :
° Buyout fell to the bottom of the Q'] 2026 table at ‘1%: a Opportgnistic Private real S ERTE RS ERTE Private real Opportgnistic s ERTE Real estate Opportgnistic Real estate
. o lending estate 8% 9% estate lending 9% debt lending debt
reversal from its 10% full-year 2025 return. Buyout and 12% 7% g g 26% 4% g 6% 0% 1%
venture capital haven't diverged this sharply on a quarter
since 2021. Real estate Direct lending Expaqsion Direct lending OpportL_mistic Private real Real estate Buyout Expaqsion Direct lending
debt 6% capital 8% lending estate debt 6% capital 0%
« Credit strategies had a muted quarter, clustered in a 12% 8% 23% 2% 5% 7%
narrow band alongside infrastructure and private real o ; ;
. Direct lending Opportunistic Direct lending Private real e Buyout Natural Venture Real estate Private real
estate. Natural resources made an unusual jump to the o lending o . B i reSOUICes capital debt .
near the top of the table. . 5% . 1% 0 0 2% 5% 6% 0%

Expansion Expansion Opportunistic Real estate Real estate Expansion Venture Natural Natural Expansion
capital capital lending debt debt capital capital resources resources capital
10% 3% 6% 1% 12% -8% -2% 4% 5% 0%

Natural Natural Natural Natural Bfires: [t Venture Private real Private real Private real
resources resources resources resources 12% 9 capital estate estate estate
o

6% -3% -5% -9% -21% -6% -3% 2%

Returns are 1-year IRRs for each calendar year and calculated in USD. Return for the latest period is year-to-date IRR and not annualized.

7/
@ MSCI Private Capital Benchmarks Summary | Q12026 @
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Technology
divides private
equity

o The Q1 sector data shows a striking divergence on
information technology. In VC, where it's the dominant
sector, IT returned 4% for the quarter. Buyout's IT holdings,
in contrast, came in at -5%. The gap reflects structural
differences in composition: VC skews toward growth-stage
software and Al-adjacent companies while buyout holds
more legacy enterprise IT businesses.

« Industrials was the quarter's standout in VC with a 15%
return. Its index weight is lower than IT's, but the outsized
return contributed meaningfully to VC's overall 4% result —
and underscores how the sector composition story in Q1is
more complex than a simple tech narrative.

o Consumer discretionary was the weakest sector across
both strategies — down 3% in VC and 2% in buyout —in
line with the broader softness in consumer-facing sectors
in public markets in the quarter.

7/
@ MSCI Private Capital Benchmarks Summary | Q12026

Quarter-to-date holding-level returns by sector

10

Data as of Q12026

. Buyout . Venture capital

Industrials

Information technology
-5%

Health care

Financials

Communication services

Consumer staples

Consumer discretionary

All sectors

15%

Quarterly returns are calculated in USD using the Modified Dietz method, are gross-of-fees and are not annualized.
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n
ASSET AND HOLDING METRICS Global buyout entry and exit multiples
[ ] [ ]
I Xlt m u Itl p I es . 75% percentile === 50" percentile ‘ 25t percentile
extend record run s
18
15.7 16.3 15.8
: . . 16 14.6 14.5
o Exit multiples reached a new high in 2025 at 12.6x EBITDA 131 13.6 13.6
— and early Q12026 data shows the median tracking even 14 7 12.3 ‘
higher at 13.7x. The directional signal is consistent: Quality 12 n4 ) 15 1.6 l 15 .
assets have continued to find a strong bid. o . . 10.5 104 10.9 ' 10.5
- g e 1 N n B
« Entry multiples have softened in Q12026 to 10.5x, stepping 8 . . . o9 63
back from 2025's 11.5x. Whether that reflects genuine 5 69 20 7.6 7.7 7.9 ' ' 7.7 81 8.0
pricing discipline or a quieter deal mix is not yet clear — but 4 ' 6.5
itis the first meaningful cooling in several years. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026
« The spread between exit and entry multiples — barely 0.4x
in 2022, over a point by 2025 — appears to be widening EBITDA multiple at exit
further in Q12026. That could be a key consideration for 20 19.5
managers bringing 2021-22 vintage assets to market.
18 16.8 16.8 16.2 17.0
16 14.9 ' 156 158
13.8 14.3 ‘
14 12.9 . l 13.7
12.6
12 121 .
0 . 101 l 10.2 1.0 1 . n.8 . . 120 n3 . "9 I
| 'm0 A O
. H N >
7.9 8.1 8.2 8.2 8.4 : 85 85 8.5 85 8.8
4
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026

/7
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CAPITAL FLOWS Global private-capital cash flows (USD bn)

Distributions still  eo: e @
depressed

« After three straight years of contributions outweighing
distributions, 2025 finally tipped back to positive, the first
balanced year since 2021. Q12026 walked back a portion
of that — net cash flow was USD -14 billion, and the
distribution-to-contribution ratio dropped to 0.9.

$1,006

« The distribution rate is the key metric. It was 14 % for full-
year 2025 and dropped to 10% in Q12026 — well below
the long-run norm. The 2025 recovery was driven more by
slower contributions than by stronger distributions. In Q1,
contributions rose to 32%, distributions stayed muted. ($451)

($520)
o Q1lis historically soft for distributions. The 10% rate is ($647)
consistent with that — and with three consecutive years of
distribution rates running well below historical norms. ($910)
($1,036)
2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026

Net cash flow (USD bn) $83 ($22) ($69) ($149) ($30) ($220) ($248) ($94) $21 ($14)
Distribution-contribution ratio 1.2 1.0 0.9 0.8 1.0 0.8 0.7 0.9 1.0 0.9
Contribution rate 32% 28% 29% 28% 32%
Distribution rate 14% 1% 13% 14% 10%

/7
@ MSCI Private Capital Benchmarks Summary | Q12026 @
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The picture in
private equity

«  While private-capital cash flows turned positive in 2025,
private equity merely grazed breakeven. For limited
partners in PE-heavy portfolios, the distribution drought
is more acute than the aggregate figures suggest.

« Private-equity net cash flows were negative at USD -26
billion in Q1, with distributions-to contributions at just 0.8.
2025's near-breakeven result looks more like a pause
than a turn.

o The quarter showed no improvement in the distribution
rate. Three years on from the 2022 rate cycle,
distributions remain anchored at roughly half their pre-
2022 levels.

Net cash flow (USD bn)
Distribution-contribution ratio
Contribution rate

Distribution rate

e
@ MSCI Private Capital Benchmarks Summary | Q12026

Global private-equity cash flows (USD bn)

13

‘ Contributions

$319

($260)

2017

$312

($295)

2018

Net cash flow

$309

‘ Distributions

$338

2019

($15)

($386)

2020

($48)

$713

($675)

2021

$38

($529)

2022
($129)
0.8
31%

12%

($456)

2023
($132)
0.7
27%

10%

2024
($48)
0.9
28%

12%

2025
(&1
1.0

29%

12%

Q12026

($26)

0.8

8%

©,
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Dry powder
continues to ebb

« Dry powder in global private capital fell to USD 1.98 trillion
in Q12026, with uncommitted capital as a percentage of
total capitalization declining to 19.3% — its lowest reading
in the dataset going back to 2016. The absolute dollar
figure has declined from a USD 2.15 trillion peak in early
2024, with the ratio falling steadily from a high of roughly
25% in 2020.

« The driver is not accelerating deployment. Contribution
rates have been flat-to-declining across strategies. The
slowdown in fundraising, particularly among smaller and
mid-market general partners, is the primary factor behind
the headline decline.

o The credit dry powder figure of USD 302 billion likely
understates available capital in that segment. A meaningful
share of new investor commitments is flowing into semi-
liquid and evergreen vehicles outside the closed-end fund
universe captured here. The market appears capital-
constrained on paper; the reality may be less so.

/7
@ MSCI Private Capital Benchmarks Summary | Q12026
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Global private-capital dry powder (USD bn)

‘ Private equity ‘ Private credit ‘ Private real assets . Rest =@+ Dry powder as % of capitalization

2000 ll llll iy
.|ll |
.l
1500 |
.l
mnl I I
| ||
1000 mm -I.- I
ill i 11
!.!. .ﬁﬁﬂ HEE! ..[2.457? ..%4!% L) 1) 1°}
E 7% i 23.8% o 8oR
I 22.9% l 21.8% 22.9% 0 23.4% 23.0% 215%
500 ||| | || | || || || || | |
||19.3%
O I
234 1234 1234 1234 1234 1234 1234 1234 1234 1234 1

2016 20177 2018 2019 2020 2021 2022 2023 2024 2025 2026
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New research for private markets

How Much Should You
Customize Your Private-
Capital Benchmark?

One index won't cover four different questions
for asset owners. Benchmark customization is
a ladder — knowing which rung to stand on is
the discipline.

< Read more >

@ MSCI Private Capital Benchmarks Summary | Q12026
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Notes & Calculations

Fund benchmarks and capital flows Asset and holding metrics

Vintage is assigned based on the year of the initial cash flow date of the fund.

Pooled results are calculated using the composite transaction (cash flow and valuation) activity of the
underlying funds.

Returns for periods of less than one year are not annualized.

Valuation for fund-level figures represents the limited partners’ share of the fund's net asset value
(value of all assets - value of all liabilities).

Distribution-to-contribution ratio is calculated as period distributions / period contributions.

Contribution rate is calculated as period contributions / (starting dry powder + capitalization of newly
raised funds), and is annualized.

Distribution rate is calculated as period distributions / previous valuation, and is annualized.
Net cash flow is calculated as distributions - contributions.

Dry powder is calculated as capitalization - cumulative contributions for all active funds.

@ MSCI Private Capital Benchmarks Summary | Q12026

Valuation for holdings-level figures represents the fund's investment in a given entity and is gross of
any carried interest allocation.

Entry and exit data will default to specifically designated metrics disclosed within financial reporting. If
none are available, data from two quarters after or one quarter before the event in question is used.

Revenue and EBITDA growth rates are calculated using figures as reported by managers within
financial reporting. We make no adjustments for companies that underwent corporate actions or
other material events between reporting periods.

Revenue and EBITDA growth rates are calculated from companies that have a 12-month revenue
and/or 12-month EBITDA available at both the end date (e.g., 2024-09-30) and one year prior to the
end date (e.g., 2023-09-30). Negative EBITDA figures are excluded. Revenue and EBITDA growth
rates lower than -100% and higher than 1000% are excluded from both calculations.

EBITDA multiples are calculated as total enterprise value / 12-month EBITDA. Net debt multiples are
calculated as net debt / 12-month EBITDA. Multiples lower than Ox and higher than 100x have been
excluded from both calculations.
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MSCI Private Assets
Built for what's next.

MSCI is redefining what's possible as an independent partner for private markets, bringing together
research-quality data, industry-leading analytics, and purpose-built solutions. The result: integrated
intelligence that helps investors measure, manage and invest with confidence across a complex,
evolving ecosystem.

Why Choose MSCI Private Assets?

1. Integrated intelligence for confident decision-making 3. Industry-leading data. Continuous innovation.

Make better informed investment decisions with a connected Leverage research-quality, cross-validated data spanning USD 17.8
ecosystem of data, analytics and tools built to bring clarity and trillion in private investments — and combine it with Al-powered
control to private markets. analytics and deep domain expertise to facilitate transparency and

comparability.

2. Trust, independence and objectivity

Rely on an independent partner whose insights are grounded in 4. Total portfolio integration
transparency and aligned with the needs of asset owners, Bridge public and private markets with seamless data integration
managers and consultants across the private-markets landscape. and analytics, enabling benchmarking, risk assessment and fully

informed portfolio construction.

Ready to see how MSCI can transform your private markets strategy? Get a personalized demo today.

29,500 17.8T 616,000 99T

Funds USD in private Underlying USD in public and
investments investments private real-estate
transactions

Figures reflect the full MSCI Private Assets product universe as of May 2026 and differ from the dataset shown on page 5, which covers closed-end e
drawdown-style funds as of Q12026.



https://www.msci.com/contact-us/subscribe?form_handler_type=contact-us&form_referral_page=%2Fdata-and-analytics%2Fprivate-asset-solutions&interests=private-capital&newsletter=private-asset
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AMERICAS ASIA PACIFIC EUROPE, MIDDLE EAST & AFRICA MSCI (NYSE: MSCI Inc.) strengthens global markets by connecting
participants across the financial ecosystem with a common
I — language. Our research-based data, analytics and indexes,
United States 1888 588 4567 (toll free)  China North: 10800 852 1032 (toll free) ~ South Africa +27 216730103 stipported by advaniced technology, setistandards forglobal
investors and help our clients understand risks and opportunities so
South: 10800 152 1032 (toll free) they can make better decisions and unlock innovation. We serve
asset managers and owners, private-market sponsors and

Canada +1416 6281007 Hong Kong + 85228449333 Germany + 4969133 859 00 investors, hedge funds, wealth managers, banks, insurers and
corporates.

Brazil +565114040 7830 India + 91226784 9160  Switzerland + 4122817 9777

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

Mexico +52 811253 4020 Malaysia 1800818185 (toll free)  United Kingdom + 44207618 2222

The process for submitting a formal index complaint can be found
South Korea 800 852 3749 (toll free) Italy +39 02 5849 0415 on the index regulation page of MSCl's website at:
www.msci.com/index-requlation

Singapore 800 852 3749 (toll free)  France + 3317 6769 810
Australia +612 9033 9333
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Notice & 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"), 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, (ii)
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.
KIIDs 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 MSCl'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

MSCl index or by using an MSCl 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 MSClI 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
MSCl 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
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 MSCl 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 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
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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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