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 Today's webinaris scheduled for 60 minutes including Q&A
 All participants are muted throughout the webinar

* We welcome comments via the Chat button and questions via the Q&A
button on your screen.

* This webinar will be recorded and be made available to view soon after the
presentation concludes today
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Research Exchange (ARX, www.arx.cfa)
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Market overview and trends




H1 and Q2 have been difficult for investors to navigate

* Equity Markets posted positive returns in Q2 with MSCI ACWI +6% - with developed markets
outperforming emerging as MSCI World returned 7% versus 1% return of MSCI EM

- Market returns have been driven by a nharrow number of securities with the so called
“Magnificent 7” accounting for 50% of the return of MSCI ACWI through June 30t

- Market breadth improved in June but it's a difficult environment for active investors,

evidenced by the notion that more than 70% of global equities are underperforming MSCI
ACWI through June 30t

MSCI
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Global and regional factor index performance in Q2 2023

Absolute Retumns Relative Returns
Parent Low size Low volatility Yield Quality Momentum Value Growth
ACWI 3.1 -2.2 -1.4 -1.9
World 2.8 -1.8 =U&
World ex USA 0.9
EM 1.0 0.8 1.2 -0.8
USA 3.0
Europe 0.9 -0.1 1.4
AC Asia ex Japan -1 -3.7 1.0 2.1 0.7 -0.2
Japan 2.7 =10 1.5 2.8
The table shows regional variations of market-cap and non-market-cap MSCI indexes from March 31, 2022, to June 30, 2023. The bar chart shows the active returns of the
M S C I same indexes, by region, for each month in the quarter, as well as for the full quarter.
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Equity market valuation on Price to Forward Earnings

PFE for Market Cap Indexes

12.08 11.82

19.69
17.03 17.96
16.33 15.70 : 16.38
14.28
13.02
ACWI WORLD USA WORLD ex USA
m Current P/Fwd Ear 10Yr Average P/Fwd Ear
M S C I Price to Forward Earnings for MSCI Indexes as of June 30, 2023
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World factor index Relative Valuation

World Factor Relative Valuation

1.50
1.31
1.24
1.18 112 1.14
1.07
0.97 0.98 097 0.98
0.86 0.85 0.82
0.74 0.73
0.63
0.54
Enhanced Value Momentum Minimum volatility Quality Equal Weight High Dividend Yield Growth Target Growth Value
Factor Indexes Relative Valuation on 10Yr P/Fwd Ear
M S ( I Relative Valuation is a Ratio of the Price to Forward Earnings of the Factor Index divided by the Price to Forward Earnings of the MSCI World Index as of

June 30, 2023 Information Classification: GENERAL



Looking beyond the rate hikes




MSCI ACWI index - past and present market leaders

The ten largest firms at the beginning of each era...

1970s European
Blue Chips

Royal Dutch
Petrol.

Shell T&T
British Petroleum
Imperial Chemic
Broken Hill Prop

Philips
Hamersley Hldgs

Rio Tinto-Zinc
Telefonica
Nacional

Daimler-Benz

MSCI

1990s Japan
Financials

Industrial Bank
Japan

Sumitomo Bank

Fuji Bank

Daiichi Kangyo
Bank

Exxon Corp

General Electric

USA
Tokyo Electric

Power

IBM

Toyota Motor

AT&T

2000s Internet 2023 Al
Origins Onset
Microsoft Corp Apple

General Electric

Microsoft Corp
Co

Cisco Systems Amazon.Com

Wal-Mart Stores Nvidia
Exxon Mobil
Tesla
Corp
Intel Corp Alphabet A
L t
ueen Alphabet C

Technologies

Nokia Corp Meta Platforms A
Ntt Corp TSMC Corp
Deutsche Unitedhealth
Telekom Group

Weight (%)

20.0
17.5
15.0
12.5
10.0
7.5
5.0
2.5
0.0

..had a smaller market weight a decade later

1970s 1990s 2000s 2010s 2023
European Japan Internet Post Al
Blue Chips Financials Origins GFC Onset

Source: MSCI World and ACWI history from Jan 1970 through June 2023. Dark shade indicates weight at the start of decade, Light shade indicates weight ten years later.
T The “Magnificent 7” are: Alphabet, Amazon, Apple, Meta Platforms, Microsoft, NVIDIA, Tesla
Information Classification: GENERAL
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1H 2023 : 53% of the ACWI Index return came from 10 stocks

MSCI ACWI Top 10 Return Contributions
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
YTD
B Sum of top 10 returns contribution (%) m Others

M S C I Time period : Dec. 31, 1998, to June 30, 2023.
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MSCI ACWI - Market Cap vs Equal-Weight

15

10

| ‘,I.._,ul.l_l

o

-10

-15

ACWI Returns (%) - ACWI Equal Weighted Returns (%)
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-20

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
YTD

-25

M S C I Time period : Dec. 31, 1998, to June 30, 2023.
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1H 2023: How did top 10 contributors to ACWI index
impact factor indexes?

MSCI ACWI Indexes MSCI USA Indexes

25.0%
20.0%
20.0%

0y
15.0% 15.0%

10.0%
10.0%

Total Return Contribution (%)

5.0%

I I . . )

Total Return Contribution (%

5.0%
0.0% > -5.0%
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® ALPHABETA ® BROADCOM ® TAIWAN SEMICONDUCTOR MFG ® ALPHABET A ® BROADCOM ® NVIDIA
ALPHABET C META PLATFORMS A TESLA ALPHABET C LILLY (ELI) & COMPANY TESLA
® AMAZON.COM MICROSOFT CORP ® OTHERS ® AMAZON.COM META PLATFORMS A ® OTHERS
® APPLE ® NVIDIA ® APPLE ® MICROSOFT CORP

M S C I YTD performance as of June 30, 2023.
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Top 10 contributors and thematic relevance scores

100
ALPHABET A
ALPHABETC
a0
AMAZON.COM
APPLE .
. )

BROADCOM

LILLY (ELI) & COMPANY .
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Thematic megatrends

M S C I Source: MSCI. As of June 30, 2023. Top 10 contributo[ﬁf%frmast(})cl)ﬁ(a/gésll ||cg%goer)1(-f8EN-ER,&ll_me 30, 2023.



1H 2023: Large majority of names underperformed
MSCI ACWI IMI Index

YTD 2023

a0
More than 65% of the names

in MSCI ACWI IMI (spanning
9,000+ stocks)

| | | ‘ ‘ ‘ underperformed the index.

50
40
30

20

% of Stocks

TN S Z 58 8 =% -5 £ 3 2 |3| .5 £ 22 o5 Ez S
& a = = E =0 ctE =5 m a2 Ew a o a
= £ 3 & %= 5 == = = 4 2% 25 = = S® D3 @G E% ©a 85
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[us} 2 L o 5 : ox = - o
[=] 5] = =
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M S ( : I Source: MSCI. As of June 30, 2023. Outperformance and underperformance for various themes is calculated relative to the MSCI ACWI IMI index for stocks within the
index having a relevance score greater than 25% .
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Looking back at outsized performance from 10 stocks

- We analysed years of outsized performance MSCI ACWI top 10 return contribution *

contributions by top 10 stocks during: 30
« Tech bubble - 1999
« COVID pandemic - 2020 & 2021
 Artificial Intelligence — TH 2023.

(=]
wu

8]
o

« Why this time was different
« Beyond large cap, factor exposures
reveal key differences
« Change in analyst sentiment was more
pronounced in 2023

=
o

Gross Index Returns (%)
=
o

1999 2020 2021 2023 YTD

B Sum of top 10 returns contribution (%) | Others

M S C I 1. Numbers in the bar plot represents the % share of top 10 contributors in the Index return that year.
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Global equity market model

pure factor performance
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YTD 2023 vs pandemic and tech bubble

APPLE
MICROSOFT CORP
NVIDIA
AMAZON.COM

YTD
2023

TESLA

META PLATFORMS A
ALPHABET C

ALPHABET A

TAIWAN SEMICONDUCTOR MFG
BROADCOM

MICROSOFT CORP

APPLE

NWVIDIA

ALPHABET C

ALPHABET A

202 1 TESLA
HOME DEPOT

META PLATFORMS A
ASML HLDG
UNITEDHEALTH GROUP

MSCI

Growth

Liguidity

Top 10 Contributors - Average Factor Exposures

Momentum

Quality

Size

Value

Volatility

Yield

£

Liquidity

Momentum

Quality

01

Size

Walue

Volaﬂlityl

The plot shows average factor exposures of the top 10 contributors to MSCI ACWI Index during the highlighted time period.
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Yield

APPLE
AMAZON.COM
MICROSOFT CORP
TESLA

FACEBOOK A

2020
NVIDIA

TAIWAN SEMICONDUCTOR MFG

FAYPAL HOLDINGS

ALFHABETC

TENCENT HOLDINGS LI (CN)

MICROSOFT CORP
CISCO SYSTEMS
GENERAL ELECTRIC CO
NTT CORP 1

WAL-MART STORES 999
NOKIA CORP
DEUTSCHE TELEKOM
ORACLE CORF
QUALCOMM

NORTEL NETWORKS CORP



2023: Change in analyst sentiment from negative

to positive

MSCI

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

Average Exposure Analyst Sentiment
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p] L o = [=} @
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@ 1999 ® 2021 ® YTD 2023
2020

Source: MSCI. Analyst Sentiment for each month end is the average of Change in Analyst-Predicted EPS across mega caps.
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Growth (%)

Analysts’ EPS expectations and performance of
hypothetical portfolio following their revisions

EPS growth Decile spread performance
120 O Fwd EPS growth 300
Trailing 12m EPS growth
100
250
80 ~
< 200
60 g
40 g 150
o
0 ( o
S 50
-20 o
-40 0
1996 1998 2000 2002 2004 2006 2008 2010 2012 2074 2016 2018 2020 2022 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
The plot shows the comparison of trailing 12-month EPS growth rate and one-year forward expected EPS growth rate for MSCI ACWI index, along with the performance of a
M S C I hypothetical decile-spread portfolio (long top decile, short bottom decile) of the change in analyst-predicted EPS descriptor. Data from December 1994 to June 2023. 29
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Investors anticipate higher policy rates compared to April

Market-implied expectations for policy rates signal that rates will stay high for longer*. UK rates are expected to

be higher amidst more entrenched inflation.

United States Eurozone United Kingdom
10% 10% 10%
== Historical central bank rate == Historical central bank rate == Historical central bank rate

9% == = Market expected central bank rate - 2023-07-05 9% == = Market expected central bank rate - 2023-07-05 9% == = Market expected central bank rate - 2023-07-05

8% Market expected central bank rate - 2023-04-03 8% === Market expected central bank rate - 2023-04-03 8% === Market expected central bank rate - 2023-04-03

7% 7% 7%

- -
6% 6% 6% 2% e
N -~ V4 .-
5% Tt e 5% 5% 4
te, f ~ ALELY IS
e N S y — e, .
4% ..' ~ 4% *‘__“— 4% ..'b-.
'..... .. M l...f.... ‘5“- (Y

3% n Ry 3% ....""--- 3%

2% 2% 2%

1% 1% 1%

0% 0% 0%
-1% -1% -1%

2022 2022 2023 2023 2024 2024 2025 2022 2022 2023 2023 2024 2024 2025 2022 2022 2023 2023 2024 2024 2025
Jun Dec Jun Dec Jun Dec Jun Jun Dec Jun Dec Jun Dec Jun Jun Dec Jun Dec Jun Dec Jun
M S ( : I * Market-implied expectations for the central bank policy rates are derived from the respective MSCI overnight-index-spread curves. As of July 5, and April 4, 2023.
Source: MSCI. 23
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Historical factor and sector performance during rate
pauses and pivots

MSCI

After Cut After Hike
Average 6m Forward Returns Pause Pivot ‘ Pause Pivot
USA 4.6% 6.8% 11.5% 4.9%
Active Returns for USA Factors
Enhanced Value 0.1% 0.9% 0.0% 0.8%
Equal Weighted 1.3% 0.6% 1.0% 0.1%
High Dividend Yield 4.4% 2.0% 5.0%
Minimum Volatility -1.0% -0.4% 1.3% 0.3%
Momentum 24% | 07%| 1.9% _
Quality 0.2% -0.5% 1.4% 0.8%
Active Return for USA Sectors
Communication Services 5.1% 2.3% 2.2% 2.2%
Consumer Discretionary 3.0% 0.3% [ 1.1%
Consumer Staples 0.7% 0.3% 1.5% 4.9%
Energy -0.3% -0.4% -0.1% 1.8%
Financials -1.4% 5.6% 4.1% 1.0%
Health Care -1.5% 0.5% 0.3% 3.1%
Industrials 0.5% -1.6% 1.7% -0.7%
Information Technology 27%|  -48%| 41%
Materials 1.9% -1.9% -1.4% -0.1%
Utilities -3.5% 4.3% 1.7% 6.4%

Data from September 1982 to June 2023. Source: Federal Reserve Bank of St. Louis’s FRED database
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MSCI Adaptive multi-factor allocation model

Macro Cycle Valuation Market Sentiment Composite

LOW VOLATILITY ---

BN B &
e

QUALITY

9 ++ N
MOMENTUM

++

LOW SIZE

M S C I Data as of June 30, 2023. Positive exposures are denoted as + or ++, negative as - or -- and neutral as N.
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Factor update for Asia Pacific




ity market model

ic equ

pure factor performance

APACEFMTR Style Factors YTD Return as of 30 Jun, 2023
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Japan style factors (JPN) are excluded for clarity
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Investor views on factors




Investors believe Factors will likely be the dominant driver of
active returns going forward

In Q1 2023, MSCI launched a survey to gain insights on investors’ current thinking regarding equity factors and to learn how
investors believe traditional factor strategies should evolve to better serve the increasingly complex investment landscape

Key Insights from Client Survey

I faith i . - . . Factors are seen as key Investors don’t view Different investment
n\;esttor a.|t n qulty actor f otatlctm rtemams elements of active factors and factor characteristics have
actors increase importan performance strategies as static converged
Investors consider factors Some investors are looking Investors are increasingly Investors believe that factor Investors are increasingly
important components of to manage their factor reliant on factor definitions should evolve drawn to integrate ESG,
equity portfolios and remain exposures more actively by performance attribution to through time and new Climate, thematics within
optimistic about opportunistically rotating to decompose the risk and factors may be discovered their factor allocations
performance in the medium- Value and Quality return of portfolios from alternative datasets
to long-term

M S C I Equity Factors: Investor views and Research Insights.
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https://www.msci.com/documents/10199/34f6aba8-4c5c-88dd-1c98-73dc1bbdd89a
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Investor profile

Investor type Regional representation AUM breakdown
Undisclosed APAC Undisclosed

Asset owners

EMEA

Asset managers Greater than $250bn

Less than 550bn

Americas Between 50bn & 250bn

Wealth managers and RlAs

M S C I The MSCI Client Survey was concluded in March 2023 and was completed by 43 respondents that collectively manage more than $3.5 trillion in assets globally.
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Investor faith in equity factors increased

How would you characterize your approach

towards factor investing?
Strateqgic

long-term (=10 years)  ______
=" Medium-term (3-10 years)

43
Expressed in %

e m——

-
i T T

After several years of
lackluster performance, do you
believe factors will

Tactical
short-term (<3 years) outperform over the next 5-10

years?

Dont know

Yes

MSCI

How would you rank the following in terms of
their ability to generate alpha?

Style factor allocations

Rank 1

=gl Sector allocations

Rank 3 Stock picking

Rank 4 Country allocations

Can factors be harvested in
EMs just the same way as DMs?

Dont know

es

NERAL
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Factor rotation remains important

Would you increase, decrease
or maintain your pool of
assets allocated to factors in
the next 12 months?

Increase

Decrease

Mo change

MSCI

Within DMs, which factors are
you likely to change your
allocation towards in the next
12 months?

B [ncrease allocation
Decrease allocation

Growth

Low Size
Yield

Low Volatility
Quality
Momentum

WValue

=20 -10

=

10 20 30 40 50
(%)

Information Classification: GENERAL

Within EMs, which factors are
you likely to INCREASE your
allocation towards in the next
12 months?

Growth
Low Size
Yield

Low Volatility

Quality
Momentum
Value
1] 10 20 30 40 a0
(%)
33



Investors don't view factors and factor strategies as static

Should valuation ratios, used
for value-factor definitions
account for intangible assets?

Dont know

No

Yes

Do you believe analyst
sentiment is predictive of
future performance of
companies?

Dont know

es

Mo

Should lower accruals and
lower asset/issuance growth be
integrated into quality-factor
definitions?

Dant know

Mo

Do you believe analyst
sentiment when integrated with
other factors such as value or
quality can improve investment
outcome of those portfolios?

Yes

Mo

Yes

Are there factor signals
beyond the traditional value,
momentum, quality type of
factors, that can be harvested
for premia?

Dont know

No

Yes

Should crowding risk in
securities or factors be

addressed in factor portfolio
construction?

Dont know

Mo

ification: GENERAL

Would factors extracted from
alternative datasets or with
application of advanced
techniques such as machine
learning, have a role to play
in your factor allocations?

Yes

Dont know

34



Different investment characteristics have converged

Investors have multiple investment objectives... : : :
...some investors aim to integrate them

. es
Aim to capture megatrends? Considering it ~ o
Improve ESG characteristics

of factor allocations?

Aim to reduce carbon emissions?

Improve climate characteristics

of factor allocations?
0 10 20 30 40 50 60 70 80

Yes

Factor investor?

mprove megatrend footprint
of factor allocations?

[ ]
—
=
]
=
[+

[
e
=

(%)

MSCI
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Style factors — Key elements of

performance in active funds




Strong relationship between fund performance and style
factor bets

Yield Volatility Value Growth
D.& *. —=— Meadian —=— Median L4 075 . —=— Median 0.8 Median 3
o S percentile 10 5 pencentile : ' " 5 pencentile 5 parcentile :
0.4 - . 95 percentile : & 95 percentile ' " & 95 percentile #. 95 parcentile
0.30 0.4

‘g g 0s g 0.23 - g\
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-0.75
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17 2 % 4 5 6 7 B 5 10 1T 2 3% 4 5 & 7 B % 10 1 2 3 4 5 & 7 8 9 10 1T 2 3 4 5 & 7 8 9 10
Decile Decile Decile Decile
Momentum Size Liquidity Quality
0.4
FYTTEL | 05 i ... L ) == Median . 0.4 -, oo
. - . g [ R 0.5 . 3 H - s Sl
5 . F— b | 5 percentile LA S
0.2 R T A g4 |77 99permente o oz
0.0 —— et | {,,-'——‘—--_-»——.__*\
? 0.0 ._‘_'_"""'1-_.____,.—-"\., ? \\ E‘ 0.3 Togmann - §~ on
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L= L= Q Q
o-0.4 o-10 2 oo 204
w w wl wi
-0.1 .
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Y *- 95 percentile _pg % 95parcentie
17 2 % 4 5 6 7 B 9% 10 1T 2 3% 4 5 & 7 8B 9% 10 1 2 3 4 5 & 7 8 9 10 12 3 4 5 & 7 8 9 10
Decile Decile Decile Decile
Funds are ranked and grouped into deciles based on their 2022 performance. Decile 1 corresponds to the best-performing funds and decile 10 to the worst-performing funds in our sample.
M S ‘ I The exhibits show the MSCI FaCS™ exposures of the 5%, 50t (median) and 95 percentile managers in each decile based on fund holdings information.
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Style factors largest alpha driver in global funds

Style factors explained about a third of active outperformance in top decile funds and half of the
underperformance in bottom decile funds

Top decile funds Bottom decile funds
B Stock specific 10 I
0 Styles | |
I Industries ® :
g 80 ountries = i b i ili il
; —f : TR o

.
: “I"Ii |I|| Illll I ||ill||||| i'l"l'“l“'i""li i’ I Ty ey

© ‘:'3: -10 I I| H Iill

£ (il . IMMmMMMWMmei

g | ||| g I 2 ol |||.I|| [y

= 10 | I I l H i ﬂi Iiil Ili | H i L il el II |II § -20 iil"l I ! I I

2 =5

2o I II ||| I Il | ||| |I IIlIl"' I|||||||I| |I|I||u| I I| lll 'I'H ||I|||| l||,|| |-HI | ||!| L. lﬂlll ik f I ] -k specc

§ e I [ Int)i’ustries
10 I BN Countries

i -40 B Currencies
L - 0 20 40 60 80 100 120
0 20 40 60 80 100 120 Funds ranked by active return (low to high)
Funds ranked by active return (high to low)
M S C I Active return decomposition for calendar year 2022
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Factors explained greater share of performance in 2022

Compared to recent past, last year, common factors (country, industry, currency and style factors) became
more dominant in explaining active returns, led by industries in the top decile and style bets in the bottom
decile.

Top decile funds Bottom decile funds

100

&0

100

&0

&0

Specifics 40
Styles

40
zn -
0 Currencies 0

Industries
Countries
2020 2021 2022 2020 2021 2022

Share of absolute returns (%)
Share of absolute returns (%)

M S C I Active return decomposition
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Style factors important performance drivers in EM funds

Contribution to active return (%)

Style factors on average explained 40% of active performance in the top and bottom quintiles

Top quintile funds

20 30 40
Active return rank (low to high)

Active return decomposition for calendar year 2022

50

10
I Specific

Styles
I  Industries 5
| Countrles

rrrrrrrrr

0

-5
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EM fund analysis - style factors remain most important

Compared to DM funds, in EMs, industry factors were less important and countries were more important.
Style factors continued to create the largest impact

100

80

60

40

Share of absolute returns (%)

20

MSCI

Top quintile funds Bottom quintile funds

o | | I

]
=

[=3)
=

=N
]

Em Specifics
Styles

B Industries
B Countries
B Currencies
0

2020 2021 2022

Share of absolute returns (%)

]
=

Active return decomposition

Information Classification: GENERAL 41



Conclusions

« Active managers may have different underlying investment processes, but their portfolios
share the same set of risk and performance drivers — common factors (country, industry,
currency, and style factors) and stock specific exposures

« Some managers tilt towards factors intentionally, while others may not be aware of these
exposures and the sources of their excess returns

« An active manager’s investment process and stock selection approach defines their stripe
but recognizing and managing their exposures to common factors can supplement their
approach

« Understanding the return drivers of active portfolios can help asset owners in allocating
capital among managers and in combining factor and active mandates

MSCI
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MSCI current research resources

Thank you for attending the webinar! Please refer to below resources for more information. You can also visit MSCI Factor
Investing Research page to access our research and leadership library on Factor Investing.

» Blog - Markets in Focus: Looking Beyond the Rate Hikes

Markets in Focus: Style Bets, Not Stock
. . . Looking Beyond the Rate Picks, Drove Returns in
« Research paper - Equity Factors: Investor Views and Research Insights Hikes 2022

* Quick take - Macro Scenarios: Resilient US Economy but Downside
Risks Loom

* Quick take - 'Magnificent Seven' Drove the Equity-Market Rally

«; Our panel of experts discusses the issues on investors minds and scenarios for what may come
s« Next. From inflation “sticki " to market ion to central bank actions, how have
2 conditions varied across the globe?

* Quick take - Tech and Al-Driven Firms Spearheaded Thematic
Resurgence

* Blog - Style Bets, Not Stock Picks, Drove Returns in 2022

« Podcast - The Market’'s Bad-Breadth Problem

MSCI
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https://www.msci.com/research/factor-investing
https://www.msci.com/research/factor-investing
https://www.msci.com/www/blog-posts/markets-in-focus-looking-beyond/03921138232
https://www.msci.com/www/research-report/equity-factors-investor-views/03894092894
https://www.msci.com/www/quick-take/macro-scenarios-resilient-us/03921179341
https://www.msci.com/www/quick-take/macro-scenarios-resilient-us/03921179341
https://www.msci.com/www/quick-take/magnificent-seven-drove-the/03914829683
https://www.msci.com/www/quick-take/tech-and-ai-driven-firms/03906315512
https://www.msci.com/www/quick-take/tech-and-ai-driven-firms/03906315512
https://www.msci.com/www/blog-posts/style-bets-not-stock-picks/03847728681
https://www.msci.com/www/perspectives-podcast/the-market-s-bad-breadth/03935216806

MSCI
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About MSCI

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

MSCI
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http://www.msci.com/

Notice & disclaimer

This document and all of the information contained in it, includin% without limitation all text, data, graphs, charts (collectively, the “Information’”) is the property of MSCI Inc. or jts subsidiaries (collectively, “MSCI"), or MSCI's licensors, direct or indirect supﬁliers or any third party involved
|fn ma||\</||r§%lor compiling any Information (collectively, with MSCI, the “Information Providers”j and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission
rom .

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 securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tfacking 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 WARRANTIE
LTS TO BE OBTAINED BY THE USE THEREOF), AND TO_I_I'HE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIEDIW'@RRANTIES (

RES %R REPRESENTATIONS WITH RESPECT TO THE INFORMATION g:OR THE
ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

S
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES O

Without limiting anK of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liabjlity regarding any of the Information for any direct, indirect, special, punitive, conseﬂuemial (including lost profits) or any other damages
even if notified of the possibility of such dama?es. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such’injury Tesults 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 an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is 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 investment vehicle or any trading strategy.

Itis not possible to invest directly in an index. Exposure to an asset class or tradin st_rategty or other cat_e?ory represented by an index 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 an investment return related to the performance of any MSCI index (collectively, “Index Linked

Inveistgwenﬁs o ISCI mta estno assurance that’any Index Linked Investments will accurately track index performance or provide posﬁ’lve investment returns. MSCI Inc. is not an investment adviser or fiduciary and MS@I makes no representation regarding the advisability of investing in
any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase 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 than the 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 subsequently achieved by any investment strategy.

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. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI.

Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.
Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.
MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the 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 MSCI Inc. Except with resgeqt 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 instruments or trading stratefnes and MSCI's products or services are not intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Issuers mentioned or included in any 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 in any 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 reguires 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 is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.
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Contact us

AMERICAS EUROPE, MIDDLE EAST & AFRICA ASIA PACIFIC

Americas +1 888 588 4567 * Cape Town +27 216730100 China North 10800 852 1032 *
Atlanta  +1 404 551 3212 Frankfurt+ 49 69 133 859 00 China South 10800 152 1032 *
Boston + 16175320920 Geneva +41228179777 Hong Kong + 852 2844 9333
Chicago + 13126750545 London +44207618 2222 Mumbai + 9122 6784 9160

Monterrey + 52 81 1253 4020 Milan  + 3902 5849 0415 Seoul 00798 8521 3392 *

New York + 1212 804 3901 Paris 08009135917 * Singapore 800 852 3749 *

San Francisco + 1415 836 8800 Sydney + 61290339333

Sao Paulo + 5511 3706 1360 Taipei 00801127513 *

Toronto + 1416 628 1007 Thailand 0018 0015 6207 7181 *

* = toll free Tokyo +81 3 5290 1555
msci.com

clientservice@msci.com
esqclientservice@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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