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MSCI proposes to change the index inclusion criteria for MSCI/AREF UK Quarterly Property Fund Index (UK PFI)

* Proposal Summary:
— Inclusion Criteria Change Proposal
- Clarificationto the treatment of funds closed of investments and redemptions
- Re-wording proposal for better clarity of inclusion criteria

 Consultation Timelines:
— Consultation Launch: 31 March 2021
— Consultation Completion: 21 May 2021
— Feedback Communication: 30 June 2021

- If implemented, change proposaltobe implemented prospectively from Q1 2022 index results reporting

+ Other Discussion Topics
- Quarterly review and re-certification of inclusion criteria and introduction of observation period

Changesto product offerings
- Introduce Open-ended funds sub-index
- Discontinue Low-Geared Balanced funds sub-index
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Inclusion Criteria —
Change Proposal

MSCI/AREF UK QUARTERLY PROPERTY FUND INDEX




UK PFI Inclusion Criteria — Change proposal (Summary)

Existing Inclusion Criteria Proposed Inclusion Criteria Change
Proposal
1 The fund should not be listed on a stock exchange The fund should not be listed on a stock exchange
2 The fund should have a minimum of 85% of their gross The fund should have a minimum of 95% of their gross assets (excl. Cash) invested Yes
assets invested in the UK in the UK
3 The fund should have the investment performance of their The fund should have investment performance of its direct property portfolio Yes
direct property portfolio measured by MSCl at least measured by MSCI at least quarterly. The frequency of asset and fund data
annually, preferably quarterly. The frequency of asset and provision to MSCI must align with the valuation and reporting regime of the fund
fund data provision to MSCI must align with the valuation and must respect MSClI’s data collection deadlines

and reporting regime of the fund and must respect MSCI's
data collection deadlines

4 The fund must be a full member of the Association of Real The fund must be a full member of the Association of Real Estate Funds (AREF)
Estate Funds (AREF)

5 Be open to new investors or have the possibility inthe near The fund must be open to investment by new investorsi.e., Clarification
future for investment by new investors. Funds such as joint . fund registered as open-ended fund on Criteria
ventures (the investors in which are expected to remain ii. Semiopen-ended fund where investors may be subject to an initial “lock up”
unchanged during the life of the fund) are, therefore, not for the first 3to 5 years of the life, during which either
eligible for inclusion. a) investors are not permittedto redeem their investment , or

b) redemptions by investors are restricted to a maximum fixed percentage
of theirinvestment inany one year
iii. fund registered as closed-ended but open to additional investors after one or
more additional closings and the final initial closing of the fund

Funds such as joint ventures (the investors in which are expected to remain
unchanged during the life of the fund) are, therefore, not eligible for inclusion. 4



UK PFI Inclusion Criteria — Change proposal (Summary)

Existing Inclusion Criteria Proposed Inclusion Criteria Change
Proposal
6 Have a NAV equal to or greater than that of the 9th decile fund within The fund must have an NAV equal to or greater than GBP 100m at each Yes
the MSCI/AREF UK All Balanced Property Fund Index for the measurement period from the point of inclusion
forthcoming measurement period at the point of the fund’s entryinto
the index

7 The fund must be listed within the MSCI/AREF UK Quarterly Property The fund must be listed within the MSCI/AREF UK Quarterly Property

Fund Index market information products with individual fund Fund Index market information products with individual fund
performance, but not contribute to the Index, for their first period of performance, but not contribute to the Index, for their first period of data
data provision provision

8 The fund must value and report the Net Asset Value (NAV) at least The fund must value and report the Net Asset Value (NAV) at least
quarterly (preferably monthly) quarterly (preferably monthly)

9 New fund is required to provide sufficient and complete data to The fund must provide sufficient and complete data to compile the Yes
compile the longest possible history of their investment performance, longest possible history of their investment performance, subject to a
subject to a minimum of either five years, or the period from the date minimum of either three years, or the period from the date of launch of
of launch of the fund the fund

10 The fund’s NAV should be based on the valuation of at least 95% of The fund’s NAV should be based on the valuation of at least 95% of the
the value of its property portfolio; The valuation must also cover value of its property portfolio; The valuation must also cover properties
properties held through joint or indirect investments such as sharesin held through joint or indirect investments such as shares in listed
listed property companies and derivatives property companies and derivatives

MSCI &



Rule 2
Minimum investment exposure within UK

The fund should have a minimum of 95% of their gross assets (excl. Cash) invested in the UK

* Proposal: Changeto 95% of Gross Assets (excl. cash) compared to 85% of Gross Assets
- Rationale: Higher allocation to UK investments for better representativeness of UK PFI

 Impact: As of Q4 2020, all PFI constituents have investment exposure of more than 95% within UK



Rule 3
Direct property portfolio performance measurement by MSCI

The fund should have investment performance of its direct property portfolio measured by MSCI, at least
quarterly

* Proposal: Change to quarterly frequency compared to annual frequency
- Rationale: Consistency in valuation/performance measurement practices between all funds in the index

 Impact: As of Q4 2020, funds contributing to 4.5% of Index NAV do not meet this criteria



Rule 6
Minimum NAYV requirement for inclusion

Minimum NAYV requirement for inclusion

- Proposal: Change to GBP 100 million compared to 9t" decile of UK All Balanced PFI NAV

- Rationale:
— Simplify the inclusion criteria by using an absolute threshold for consistency
— Restrict smaller funds from skewing the returns distribution analysis
— Growthinfunds’size over the years hasresulted in 9t Percentile threshold increasing to ~GBP 200 mn

* Impact:
— Asof Q4 2020, all indexed funds are larger that the proposed minimum size requirement
— Fund(s) with 0.6% of Index NAV could be potentialinclusion to the UK PFI subject to otherinclusion criteria being met

— See Appendix 1
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Rule 9
Historical Data Provision Requirement

Minimum Historical Data Provision Requirement where longest history is not available

« Proposal: Minimum 3 years historical data provision compared to the current requirement of 5 years
— No changeproposed to the requirement for data provision of longest possible history, where available

- Rationale: Relaxing the criteria as 3 years history is sufficient to carry out data quality checks and timeliness assessments

 Impact: Fund with 0.3% of NAV could be potentialinclusion to the index subject to other inclusion criteria being met

MSCI &



MSCI/AREF UK All Balanced Property Fund Index -
Inclusion Criteria Change Proposal

* Proposal: Change the criteria to align with Global Property Type Sector Definition for MSCI/AREF UK All Balanced Property
Fund Index

- Rationale: To align with a criteria that is based on globally consistent property type classification

 Impact: No impact to the index composition due to this proposal

Existing Inclusion Criteria Proposed Inclusion Criteria

Sub-index: MSCI/AREF UK All Balanced Property Fund Index Sub-index: MSCI/AREF UK All Balanced Property Fund Index

Fundswill be classified as Balanced if they-areopen-ended-and Funds will be classified as Balanced’ if -

« their holdings of either office, retail, industrial, or “others” i.  their holdings of either Office, Retail, Industrial, Residential,
property account forno more than70% of their portfolio, and Hotel or Other property account for no more than 70% of their

« they are diversified geographically so that no more than 70% of portfolio,and
their portfoliois located in any one of the following regions: ii. theyarediversified geographically so that nomore than70% of
CentralLondon (City, Mid-town and the West End), Inner their portfoliois located in any one of the following regions:
London, Outer London, South East, South West, Eastern, East CentralLondon (City, Mid-town and the West End), Inner
Midlands, West Midlands, Yorkshire & Humberside, North East, London, Outer London, South East, South West, Eastern, East
North West, Scotland, Wales, Northern Ireland, Offshore UK) Midlands, West Midlands, Yorkshire & Humberside, North East,

North West, Scotland, Wales, Northern Ireland, Offshore UK)

. TCompared to the version posted online on 315t March 2021, the inclusion criteria proposal for Balanced funds is based on Global Propert :
MSCI W Classlfation Type P prop perty See Appendix 2B, 2C
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MSCI/AREF UK Long Income Property Fund Index -
Inclusion Criteria Change Proposal

 Proposal: Amendment to the inclusion criteria to exclude the requirement of diversified allocation

* As per proposed criteria, the long income funds index classification is based on maintaining,
— Weighted Average Unexpired Lease Term greater than 15years
— Low leverage ratio (not more than 20%)

- Rationale: To align the definition of the sub-index with longincome strategy rather than diversification strategy

« Impact: No impact to the index composition as there are no specialist funds with lease length greaterthan 15 years

Existing Inclusion Criteria Proposed Inclusion Criteria
Sub-index: MSCI/AREF UK Long Income Property Fund Sub-index: MSCI/AREF UK Long Income? Property Fund Index
Index

Funds will be classified as long income fundif they maintain,
Fundsthat maintain weighted average unexpired lease i. theweightedaverageunexpired lease term of greaterthan 15 years
lengths of over 15years as of December 2015 (this criterion (based on prior quarter data provision)
is reviewed from time to time) qualify for inclusion in this ii. low leverageratioi.e., not morethan20% (where leverage is defined
sub-index. Low leverage and a diversified portfolio are as theratio of totaldebt to the fund's GAV)

further conditions for inclusion within this category

M S C I '_ ‘ ' 2Compared to the version posted online on 315t March 2021, the proposal includes an amendmentto the inclusion criteria of MSCI/ AREF UK Long Income See A ndix 2A

Property Fund Index 11



Clarification on Treatment of funds closed for New
Investment and Redemptions

Proposal:

* In case a fund closes to new contributions or redemptions, its inclusion in the open-ended funds sample
will be reviewed

 For example, funds in which dealings are suspended will be monitored for an observation period of four
quarters. Fund shall remainincluded in the open-ended funds sample during the observation period.

- Sustained suspension status of the fund for the fourth consecutive quarter will result in exclusion of the
fund from the open-ended funds sample.

- Suspended funds will continue to be a part of standard UK PFl Index / sub-index composition

12



Rule 5
Proposed re-wording of existing criteria (Clarification)

Existing Inclusion Criteria Amended text
5 Be open to new investors or have the possibility The fund must be open to investment by new investorsi.e.,
in the near future for investment by new i. fundregistered as open-ended fund
investors. Funds such as joint ventures (the ii. Semiopen-ended fundwhere investors may be subject to an initial “lock up”
investors in which are expected to remain for the first 3 to 5 years of the life, during which either
unchanged during thelife of thefund) are, a) investors arenot permitted to redeem their investment, or
therefore, not eligible for inclusion. b) redemptions by investors are restricted to a maximum fixed percentage

of their investment in any one year
ii. fundregistered as closed-ended but open to additionalinvestors after one or
more additional closings and the final initial closing of the fund

Funds such as joint ventures (the investorsin which are expected to remain
unchanged during thelife of the fund) are, therefore, not eligible forinclusion.
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Discussion Points

Do you agree with the proposed minimum UK investment exposure?

2. Do you agree with the proposed requirement of quarterly performance measurement of direct
property portfolio by MSCI?

Do you agree with the proposed threshold for minimum NAYV requirement for index inclusion?
4. Do you agree with the minimum historical data provision requirement?

5. Do you agree with the proposal to alignwith Global Property Type Sector classificationfor
MSCI/AREF UK All Balanced Property Fund Index?

6. Do you agree with the proposal to remove the requirement of diversified allocation from
inclusion criteria for MSCI/AREF UK Long Income Property Fund Index?

7. Do you agree with the treatment of funds closed for new investment and redemptions?

8. Do you agree with the clarification provided to methodology by re-wording the existing criteria?

MSCI &
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Other Discussion
Topics

QUARTERLY REVIEW AND RECERTIFICATION OF
INCLUSION CRITERIA




Background
Quarterly review and re-certification of inclusion criteria

* Current Practice
— Fund eligibility is assessed only at the point of initial inclusion
— No subsequent review inclusion criteria to assess eligibility for funds’ retention within the UK PFI

* Proposed Practice
— Quarterly recertification by index constituents
— Quarterly review of balanced funds / longincome funds sub-index inclusion criteria

+ Introduce observation period where intended strategyis unaltered from the original criteria requirement

— Exclusion of funds not meeting the inclusion criteria requirements outside observation period

- Rationale

— To keep the index composition aligned with index inclusion criteria on an ongoing basis rather than only at initial
inclusion

— Ensure periodic governance and oversight on index composition and reporting

MSCI &
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Proposed quarterly Re-certification of Inclusion Criteria

* MSCI proposes to review the below criteria on a quarterly basis

Rule # Criteria Index name Observation
period
1 The fund should not be listed on a stock exchange MSCI / AREF UK Quarterly n/a
Property Fund Index
3 The fund should have investment performance of its direct property portfolio MSCI / AREF UK Quarterly n/a
measured by MSCI at least quarterly. The frequency of asset and fund data provision  Property Fund Index
to MSCI must align with thevaluation and reporting regime of the fund and must
respect MSCI’s data collection deadlines
4 The fund must be a full member of the Association of Real Estate Funds (AREF) MSCI / AREF UK Quarterly n/a
Property Fund Index
8 The fund must value and report the Net Asset Value (NAV) at least quarterly MSCI / AREF UK Quarterly n/a
(preferably monthly) Property Fund Index
10 The fund’s NAV should be based on the valuation of at least 95% of the value of its MSCI / AREF UK Quarterly n/a
property portfolio; The valuation must also cover properties held through joint or Property Fund Index

indirect investments such as sharesin listed property companies and derivatives

17



Proposed quarterly Re-certification
(incl. Observation period)

Rule  Criteria Index name Observation Appendix
period reference
2 The fund should have a minimum of 95% of their gross assets (excl. Cash) invested ~ MSCI / AREF UK 4 quarters
in the UK Quarterly Property Fund
Index
6 The fund must have a NAV equal to or greaterthan GBP 100m MSCI / AREF UK 4 quarters Appendix 1
Quarterly Property Fund
Index
Funds will be classified as longincome fund if they maintain, MSCI/AREF UK Long 4 quarters Appendix 2A
i.  the weighted average unexpired lease termof greater than 15 years (based on Income Property Fund
prior quarter data provision) Index

ii. Lowleverageratio i.e., not more than 20% (where leverage is defined as the
ratio of total debt to the fund's GAV)

Funds will be classified as Balanced if, MSCI/AREF UK All 4 quarters Appendix 2B
i.  their holdings of either office, retail, industrial or “other” property account for Balanced Property Fund 2C
no more than 70% of their portfolio, and Index

ii. they arediversified geographically so that no more than 70% of their portfolio
is located in any one of the following regions: Central London (City, Mid-town
and the West End), Inner London, Outer London, South East, South West,
Eastern, East Midlands, West Midlands, Yorkshire & Humberside, North East,
North West, Scotland, Wales, Northern Ireland, Offshore UK)

18



Proposed quarterly Re-certification | New Sub-Index Criteria

# Criteria Index name Observation
period

New Funds will be classified as open-ended if, Proposed Open-ended n/a

Sub-index i. fundregistered as open-ended fund funds sub-index

criteria ii. Semiopen-ended fund where investors may be subject to an initial “lock up” for

the first 3105 years of the life, during which either
a) investors arenot permitted toredeem their investment , or
b) redemptions by investors are restricted to a maximum fixed percentage of
their investmentin any one year

MSCI &
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Proposed Introduction of Observation Period

- Observation period (four quarters) is a time window in which MSCI will monitorthe existing index
funds that are in temporary non-adherence to the criteria

- Non-adherence of funds to criteria for fourth consecutive quarter will qualify for exclusion from
the index

Potential benefits of Quarterly Review and Observation Period:
* Allow for index stability in case of a temporary non-adherence to classification criteria
* Ensure consistent sub-index composition

* Rules based index composition and governance

20



Discussion Points — Quarterly Review and Observation
Period

1. Do you agree with the rule-based approach to perform quarterly review and
recertification?

2. Do you agree with the identified list of criteria that is under the scope of quarterly review
and recertification?

3. Do you agree with the observation period of four quarters?

4. Do you agree with the list of criteria for which observation period would be applicable?

MSCI & ’



Changes to Product
offering

INTRODUCE OPEN-ENDED SUB-INDEX
DISCONTINUE LOW-GEARED BALANCED SUB-INDEX




Changes to Product Offering

« MSCI intends to introduce open-ended funds sub-index series in order to ensure a like-for-like comparability for the open-
ended funds inthe index

— 33 of 45 fundsin the UK PFl are open-ended funds

— 87.6%of the NAV of UK PFlis comprised of the open-ended funds sample
— Refer Appendix 3A, 3B for additionalanalysis

« MSCI intends to discontinue publishing the Low-Geared Balanced Property fund index
— The composition of low geared balanced sub-index and all balanced sub-indexis the same since 2014
— Largely there is no performancedivergence between low-geared funds and Balanced funds from 2014 onwards

— Between 2000and 2013, there are differences in returns between UK Low Geared Balanced Property Fund Index and UK All
Balanced Property Fund Index

— Refer Appendix 3C, 3D foradditionalanalysis

MSCI &5
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Appendix 1

MINIMUM NAV CRITERIA




9th Percentile NAV of Balanced Funds

Appendix 1A: NAV 9t Percentile of Balanced funds sub-index

Balanced Funds NAV in GBP mn (RHS) == 0th Percentile NAV (Balanced funds sample) in GBP mn
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Appendix 1B: Impact due to retention of Minimum NAYV criteria

Criteria based on 9t percentile and minimum NAV = GBP 100m

H Fund Count Impacted - Due to 9th Percentile criteria application H Fund Count Impacted - Due to Minimum NAV criteria

— % Composition impacted by applying 9th percentile criteria % Composition impacted due to Minimum NAV criteria (100 mn)
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Appendix 1C: UK PFI - Average fund size vs. 9t Percentile threshold

= Oth percentile - Balanced funds (GBP mn) Average fund size - UK PFI (GBP mn)
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Appendix 2

OTHER DISCUSSION TOPICS




Appendix 2A: Long Income funds > 15yrs Remaining lease term
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Appendix 2B: Balanced funds < 70% single sector exposure

1

Allocation % (by GAV)

MSCI

Each point in the line chart below represent a portfolio with its maximum exposure to a single sector at each period

Two portfolios in the history during Sep-2012 and Dec-2014, respectively, exceeded the 70% sector exposure limit

If included prior to 2014, one fund would have been classified as specialist fund but switching strategy to balanced from Dec 2015 onwards

>> |ess than 70% exposure would have been maintained at end of observation period

However, as per data provision, this fund has always remained a balanced fund since its inclusion in the index (after 2014)
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Appendix 2C: Balanced funds < 70% single UK region exposure
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Appendix 2D: Specialist Funds > 70% single sector exposure

[ No funds have recorded sector allocation below the 70% threshold ]
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Appendix 3

CHANGES IN PRODUCT OFFERING




Introduce Open-ended funds Sub-Index

Appendix 3A

50

70.00

Net Asset Value
(Open end)

45

60.00

o
F

Net Asset Value
(All funds)

35

50.00

Q Q
= =
© ©
> >
D~ ©
0 T )]
[ - (%]
< o <
w C 1]
w o w
o2 9
ol IS
JUNo9 pun4
o Ln o
o (V] N

40.00
30.00

uqddo

(All funds)

o

—

20.00

Number of Portfolios

(Open end)

o
—

10.00

+=+« Number of Portfolios

(All funds)

020¢-92d
6L0¢-92d
810¢-9°d
£10¢-93d
910¢-9°d
§10¢-9°d
¥710¢-93d
€L0¢-9ad
¢L0¢-9ad
LL0Z-93d
0L0¢Z-9ad
600¢-92d
800¢-92d
£00¢-9°d
900¢-9°d
S00¢-°°d
¥00¢-93d
€00¢-9ad
2¢00¢-9°d
L00¢-9od
000¢-92d
666 L-99d
866 L-93Q
£66 L-9°d
966 L-99d
G66 L-9°d
¥66 L-93d
€66 L-990d
266 L-9°d
L66 L-9°d
066 L-92d
686 L-99d

1S

o
=
[al
O]
e
0
5
=
©
=
O

MSCI &

offering




Appendix 3B: Introduce Open-ended funds Sub-Index

« 33 outof 45 funds in UK PFI are open-ended funds

Open-end Funds vs. UK PFI
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Appendix 3C: Discontinue Low Geared Balanced Sub-Index

« The composition of low geared balanced sub-index and all balanced sub-index is the same since 2014

NAV Diff - Balanced vs. Low geared (RHS) GBP bn. === JK All Balanced Property Fund Index
UK Low Geared Balanced Property Fund Index
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Appendix 3D: Discontinue Low Geared Balanced Sub-Index

* No performance divergence between low-geared funds and Balanced funds from 2014 onwards

- Between 2000 and 2013, there are differences in returns between UK Low Geared Balanced Property Fund Index and UK All Balanced
Property Fund Index
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About MSCI

MSClis a leading provider of critical decision supporttools and services for the
global investment community. With over 50 years of expertisein research, data
and technology, we power better investment decisions by enabling clients to
understand and analyze key drivers of risk and return and confidently build more
effective portfolios. We create industry-leading research-enhanced solutions that
clients useto gaininsightinto andimprove transparency across the investment
process. To learn more, please visit www.msci.com.

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

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI1"), or MSCI’s licensors, direct or indirect suppliers or any third
party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminatedin whole or in part without
prior written permission from MSCI. All rights inthe Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the
issuing, offering, sponsoring, managing or marketing of any secuities, portfolios, financial products or other investment ve hicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.
The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITHRESPECT 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, WITHOUTLIMITATION,
ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILTY AND FITNESS FORA PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, inno event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any
other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including withoutlimitation (as applicable), any liability for death or personal injury to the extent
that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as anindication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

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

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

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

Index retums do not represent the results of actual trading of investible assets/securities. MSCl maintains and calculates indexes, butdoes not manage actual assets. Index retums do not reflect payment of any sales charges or fees aninvestor may pay to puchase the
securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different thanthe MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequertly achieved by any investment
strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes accordingto the application of the relevant index methoddogies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc,, clients of MSCI or
suppliers to MSCI. Inclusion of a security within an MSClindex is not arecommendation by MSCIto buy, sell, or hold such s ecurity, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCl Inc, including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information canbe found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCIIncs revenue includes fees base d on assets inIndex Linked Investments. Information can be found in MSClInc’s company filings onthe Investor Relations section of
www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCIInc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services
recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or ins truments or trading strategies and MSCl’s products or services are not intended to constitute investmentadvice or arecommendation to make
(or refrain from making) any kind of investmentdecision and may notbe relied on as such. Issuers mentioned or included inany MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products
or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized inany MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other
regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United
States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and s the exclusive pro perty of MSCI and Standard & Poor's. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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