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Introduction

The MSCI Index Glossary intends to offer clarity and understanding of some essential terms and
concepts involved in the creation and maintenance of various index methodologies. By providing concise
definitions and explanations, this glossary aims to serve as a useful reference for MSCI clients in relation
to indexing.

Please note that this document is intended solely for informational purposes to highlight certain aspects
of the MSCI methodology framework. It neither contains nor claims to encompass all elements featured
in all index methodologies. For a comprehensive understanding of the different methodologies, please
refer to the complete set of index methodology books available on MSCI's website at:
https://www.msci.com/index-methodology.
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Key term

Definition

Adjusted Market
Capitalization

Market Capitalization of a security adjusted by the Inclusion Factor and
the Price Adjustment Factor for the day, using the FX Rate as of t.

All Country World
Index (ACWI)
Countries

Countries classified as either Developed Markets or Emerging Markets
according to the MSCI Market Classification Framework.

For details, please refer to the MSCI Market Classification Framework,
available at: https://www.msci.com/our-solutions/indexes/market-
classification.

Alternate Listing

A designation that describes the listing types of the shares (e.g., ADR,
GDR).

Announcement date

Date on which results of index review are disseminated publicly.

Annual Market
Classification
Review

Annual cycle aiming to review the classification of Equity Markets into
Investment Universes, such as Developed, Emerging, Frontier or
Standalone. The results of each annual cycle are announced in June.

Annualized Traded
Value Ratio (ATVR)

Liquidity measure used to assess liquidity of securities in the Global
Investable Market Indexes.

The ATVR corresponds to the Annualized Traded Value of a security
relative to its Free Float-Adjusted Market Capitalization.

Average (self)
decarbonization

Measure of the degree to which the decarbonization trajectory for the
specific index has been achieved on average per year relative to its initial
climate footprint since the base date. The calculation complies with the
rules described in Article 7 of the EU Commission's Delegated Act
containing the minimum technical requirements for the EU Climate
Transition Benchmarks and EU Paris-aligned Benchmarks (https://eur-
lex.europa.eu/legal-
content/EN/TXT/PDF/?uri=CELEX:32020R1818&from=EN

Base date
(decarbonization)

Reference date relative to which the decarbonization trajectory is
calculated, in accordance with the concept of "base year" defined by the
EU Commission's Delegated Act containing the minimum technical
requirements for the EU Climate Transition Benchmarks and EU Paris-
aligned Benchmarks (https://eur-lex.europa.eu/legal-
content/EN/TXT/PDF/?uri=CELEX:32020R1818&from=EN)
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Base date of the The date where the index has its base value and against which the
index performance of the index is measured.

Base value The initial value (index level) that the index has. The value from which

ongoing calculations are done and compared to.

Calculated price Price determined by MSCI based on the terms of a corporate event.

Capping The process of limiting the maximum weight of a security in an index,
typically to avoid concentration risk.

Carbon emissions Ratio of a company's greenhouse gas (GHG) emissions expressed in
intensity tons of Co2 divided by a measure of the company's value (e.g.,
enterprise value including cash or market capitalization) or by the
company's revenues. The calculation may use a combination of Scope 1,
Scope 2 and Scope 3 emissions, or potential emissions (expressed in
tons of Co2) to derive potential emissions intensity. Carbon emissions
intensity may also be aggregated at index level using relevant method as
described in the MSCI index methodology documentation.

Carry forward Market price of the previous business day used for the next business
market price day in the MSCI Index calculations.
Cash Line A dummy security added as a constituent to an MSCI Index in the

handling of Highly Dilutive Rights Issues and specific other rights issues
in China and Australia. The dummy security reflects the cash to be paid
for the new issued shares.

Constraint factor The ratio of the weight of a security in a derived index and the parent
index, at the time of the index rebalancing. It is a primary factor used in
constituent weighting for non-market capitalization weighted indexes or
where weighting is adjusted by a capping mechanism. Additionally, the
implementation of certain types of corporate events impacts security
level constraint factor calculation.

Controversial Criteria used to identify companies that are involved in certain business
business activities, based on products of MSCI Solutions such as (but not limited
involvement criteria | to) the MSCI Business Involvement Screening Research and MSCI
Climate Change Metrics.

Conversion factor An estimate of the economic value of the unlisted shares relative to the
economic value (i.e., price) of the reference listed shares.

Controversies A product of MSCI Solutions named "MSCI Controversies", that provides
assessments of controversies concerning the potential negative
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Definition

environmental, social, and/or governance impact of company operations,
products and services. MSCI Controversies Score is integer-valued
using a 0-10 scale, with “0" being the most severe controversy.

The MSCI Controversies methodology can be found at:
https://www.msci.com/legal/disclosures/esg-disclosures.

Country
Classification
(Frontier Markets)

Rules within the MSCI GIMI Methodology used to classify each Frontier
Market into size (Large, Small) and liquidity (Average, Low, Very Low)
categories.

The Country Classification is used as a basis for the construction and
maintenance of each Frontier Market.

Classification

Country Rules used to determine the country classification of equity securities.
Classification

Framework

Country of A country assigned to all eligible companies in the equity universe based

on MSCI Country Classification framework.

Country of
Incorporation

A country where a company is incorporated or legally registered.

Cross-border event

Corporate event involving companies classified in two different
countries.

Cum date

Business day prior to the ex-date.

Default distribution

Distribution received if shareholders do not elect for any option.

Depository Receipt
(DR) Ratio

Ratio of the common shares to the DRs.

Detached security

A dummy security added to the MSCI Indexes to offset the drop in
market capitalization of the parent security, when the spun off entity is
not trading on the spinoff ex-date.

Domestic Equity
Indexes

Equity indexes constructed on the basis of the investment opportunity
set available for domestic institutional investors.

Domestic Inclusion
Factor (DIF)

Free float-adjustment factor applicable to domestic investors.
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Early Inclusion Addition of a security to the MSCI Indexes outside regular index review
process.

Effective Date "From the open day" date as of which changes are implemented in the
MSCI Indexes.

Effective "End of day" date as of which changes are implemented in the MSCI

Implementation Date | Indexes.

Efficiency of a Level of stability and simplicity of a benchmark, potentially lowering
benchmark replication costs

Equity Index Methodology documents containing construction and maintenance rules
Methodologies for the MSCI Equity Indexes. Any index family is governed by a number

of documents: the specific index methodology, the MSCI Global
Investable Market Indexes methodology (in most cases), the MSCI Index
Calculation methodology, the MSCI Corporate Events methodology, the
MSCI Fundamental Data methodology and the MSCI Index Policies.

Equity Market Geographical entity used as a basis for the construction and
maintenance of the GIML. It is represented by securities of companies
classified in relevant countries.

Defined by MSCI either as a country or a group of countries (e.g.
Developed Markets Europe).

Equity Universe Universe of eligible equity securities.

Example: the Developed Markets Equity Universe consists of eligible
equity securities in Developed Markets.

Equity Universe Minimum full company market capitalization requirement for inclusion of
Minimum Size a security in the Investable Equity Universe.
Requirement

ESG Rating A factor produced by MSCI Solutions and named "MSCI ESG Rating",
that aims to measure entities’ management of environmental, social and
governance risks and opportunities. MSCI ESG Ratings are translated
from the Industry-Adjusted Scores into a seven-point scale from ‘AAA' to
'CCC', indicating how an entity manages relevant key issues relative to
industry peers.
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The MSCI ESG Ratings methodology can be found at:
https://www.msci.com/legal/disclosures/esg-disclosures.

ESG score

A factor produced by MSCI Solutions and named "Industry-Adjusted
Score", but often referred to as "ESG score" in MSCI index methodology
documentation. Industry-Adjusted Scores aim to measure entities’
management of environmental, social and governance risks and
opportunities. A weighted average key issue calculation that is
normalized by industry is used to arrive at the Industry-Adjusted Score
(0-10), indicating how an entity manages relevant key issues relative to
industry peers.

ESG trend

The direction of the change in ESG Rating as of the latest review of the
ESG Rating for a company. A Positive ESG Trend indicates an upgrade in
ESG Rating of any scale as of the latest review of the company's ESG
Rating, while Negative ESG Trend indicates a downgrade in ESG Rating
of any scale as of the latest review of the company's ESG Rating. Neutral
ESG Trend indicates an unchanged ESG Rating as of the latest review of
the company’s ESG Rating (also, companies that receive a re-initiated
ESG Rating due to a change in the ESG Ratings Industry are considered
to have a neutral ESG Trend).

Factor Tilt

Active Exposure to a certain factor that any strategy index might have
relative to its parent.

Final Size-Segment
Investability
Requirements

Additional investability requirements applied to investable equity
securities assigned to the IMI Size-Segment during Index Reviews.

Different requirements apply for securities assigned to the Standard
Size-Segment compared to securities assigned to the Small Cap Size-
Segment.

Foreign Inclusion
Factor (FIF)

Free float-adjustment factor applicable to foreign investors.

Foreign Listing
Materiality
Requirement

Assessment applied at the time of Index Reviews in order to determine
whether a market meets the conditions to include securities represented
by foreign listings in its country indexes.

Foreign Ownership
Limit (FOL)

Proportion of share capital of the security that is available for purchase
to foreign investors.

Foreign Room

Proportion of shares still available to foreign investors relative to the
maximum allowed.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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Foreign Room
Adjustment Factor

Adjustment factor applied to the weight of securities in the GIMI. Used to
reflect investment limitations due to foreign room.

Free Float

Proportion of shares outstanding that are available to investors for
purchase in the public equity markets.

Free Float-Adjusted
Market
Capitalization

Market capitalization of an equity security adjusted by its Foreign
Inclusion Factor or Domestic Inclusion Factor.

Frequency of

Liquidity measure used to assess liquidity of securities in the GIMI.

Capitalization

Tradin
g The Frequency of Trading corresponds to the proportion of days a
security traded to the number of trading days available.
Full Market Aggregated market capitalization of all listed and unlisted securities of a

company.

GICS Structure GICS is designed with four levels of classifications, starting with sectors
on the top, branching into industry groups, industries and finally the sub-
industries at the grass root level.

GICS Structure Annual Review of the GICS Structure to ensure that the GICS structure

Review remains relevant and current to the investment community.

Global Industry
Classification
Standard (GICS)

Standard developed by MSCI and S&P Dow Jones Indices used to
classify companies within the Global Investable Equity Universe to an
industry based on its principal business activity.

The Global Industry Classification Standard (GICS) was developed by
and is the exclusive property of MSCI and S&P Global Market
Intelligence. “Global Industry Classification Standard (GICS)" is a service
mark of MSCI and S&P Global Market Intelligence.

Global Investable
Equity Universe

Aggregation of all Market Investable Equity Universes.

Global Investable
Market Indexes
(GIMI)

Family of MSCI indexes constructed and maintained based on the MSCI
Global Investable Market Indexes (GIMI) Methodology.

Range

Global Minimum Size

Full market capitalization range around the Global Minimum Size
Reference. Used as a basis for determining the Size and Coverage
Target Area.
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Global Minimum Size | Minimum full market capitalization reference number applicable to a
Reference (GMSR) given Size-Segment of a particular Investment Universe.

Growth Inclusion Proportion of a security’s free float-adjusted market capitalization that is

Factor allocated to the Growth Index, as part of the MSCI Global Value Growth
methodology.

Hedge Impact Represents the mark to market gain or loss on the forward contracts

measured in terms of the home currency.

Historical link Price linkage established between two securities following an M&A
where a newly added security in the MSCI Indexes will have the market
prices and volume history of the existing index constituent being deleted
from the MSCI Indexes.

Home Currency Local currency of investor investing in international equity markets.
Index Continuity Rules within the MSCI GIMI Methodology aimed at maintaining index
Rules stability by avoiding the temporary inclusion or exclusion of Equity

Market indexes in composite indexes.

Index Inclusion An additional adjustment factor that may be applied to the free-float
Factor (lIF) adjusted market capitalization of a constituent in select indexes.
Index Rebase Changes to the base date and base value of an index.

Index Review (index | Regular index maintenance process performed at the frequency defined
rebalancing) by the relevant index methodologies. Many indexes, including the MSCI
Global Investable Market Indexes are reviewed (rebalanced) on a
quarterly basis in February, May, August and November. Other indexes
may be reviewed at a different frequency, e.g. monthly, semi-annually or
annually.

Index reviews (rebalancing) are divided in the following sub-categories:
"light reconstitution” and “full reconstitution”. “Light reconstitution”
generally does not result in changes in the list of index constituents,
except limited screening in certain indexes. In most cases, “light
rebalancing” results in index calculation adjustments, such as currency
forward roll adjustments in the Hedged Indexes, ad-hoc re-capping or
asset allocation re-weight in blended indexes. On the other hand, “full
reconstitution” typically results in changes in the list of index
constituents and their weights.

Initial Market Market Capitalization of a security adjusted by the Inclusion Factor for
Capitalization the day, using the FX Rate as of t-1.
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Initial Security
Weight

The weight a security has at the beginning of the day, comparing its
initial market cap against the index initial market cap.

Interim constituents

Provisional Constituents that reflect certain corporate events, similar to
the Price Adjustment Factor.

International Equity
Indexes

Equity indexes constructed on the basis of the opportunity set which
takes into account potential investment restrictions applicable to foreign
investors.

Intraday Security
Pricing

Price movements during the day or during the trading session.

Investable Company

Company (issuer level) with at least one class of shares included in the
Investable Equity Universe.

Investable Market
Index (IMI)

Size-Segment Index corresponding to the aggregation of the Large Cap,
Mid Cap and Small Cap Size-Segments.

Investment Universe

Universe of Equity Markets sharing similar investment characteristics.

There are three investment universes (Developed Markets, Emerging
Markets, Frontier Markets).

J-Series Indexes

Indexes that do not apply the treatment of investment sanctions related
to the U.S. Executive Order 13959.

Late announcement

Index email announcement sent to MSCI clients in cases where MSCI
decides to postpone a corporate event implementation in order to leave
sufficient advance notice to clients and respect the announcement

policy.

Light Rebalance

Rebalance aiming at reflecting only significant changes, in place of the
usual comprehensive Index Review index maintenance rules in the event
of market stress, as defined in Appendix VIl of the MSCI GIMI
methodology book.

Limited Investability
Factor (LIF)

Adjustment factor applied to the securities in the GIMI in the process of
determining the Foreign Inclusion Factor and Domestic Inclusion Factor.
Used to reflect certain investment limitations in Equity Markets and
securities.

Liquidity Adjustment
Factor

Adjustment factor applied to the weight of large securities in Emerging
Markets and Frontier Markets which fail the liquidity requirements for
inclusion in the Investable Equity Universe.
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Market Classification

Framework

Rules used to classify Equity Markets into Investment Universes.

Market Coverage

Proportion of the Investable Equity Universe covered by a given Size-
Segment.

Market Investable
Equity Universe

Market universe of investable equity securities derived from the
application of investability requirements to the securities in the Equity
Universe classified in that market.

Market Monitoring
Framework

Framework used to continually assess the potential impact of market
conditions on regular Index Reviews along three key dimensions: Market
Functioning, Market Liquidity and Data Availability in order to determine
if a switch to a "light rebalancing” is appropriate under conditions of
market stress.

Market Monitoring
Period

The last ten business days of the month prior to the announcement date
of an Index Review of the MSCI Global Investable Market Indexes in the
context of the Market Monitoring Framework.

Market Size- Minimum full market capitalization number applicable to a given Size-

Segment Cutoff Segment of a particular Equity Market.
Used as part of the index construction and Index Review process, as well
as for ongoing index maintenance (corporate events).

Market Stress In the context of the Market Monitoring Framework, a set of criteria used
to determine whether “light rebalancing” could be triggered.

Merger Event where two merging entities cease to exist and a brand new entity

is created.

MSCI Solutions

A short name for MSCI ESG Solutions LLC, a subsidiary of MSCI Inc. that
produces and provides information such as company ratings and
research that are used by MSCI Inc. for the construction and
maintenance of MSCI Indexes.

N Indexes

Free float-adjusted market capitalization weighted indexes designed to
track the performance of the largest N securities of an underlying MSCI
IMI Index.

Number of Shares
(NOS)

All shares of the company that have been issued and outstanding.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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Optimization-based
Indexes

Indexes that use an optimization approach to select and weigh the
constituents of the index in order to maximize/minimize a defined
objective (e.g., minimize tracking error, maximize exposure to a factor)
while satisfying a set of constraints (e.g., active weight to countries,
minimum improvement in ESG score).

Parent Index

MSCI index used as the universe for the construction of any derived
index. For example: MSCI World is the parent index for MSCI Minimum
Volatility Index.

Potential emissions

Potential GHG emissions embedded in companies’ coal, oil and gas
reserves.

Pre-opening

Information that is available before the open of the trading session, as a
reference.

Price Adjustment
Factor (PAF)

Multiplier applied to the market price of a security on the ex-date (from
the opening of that day till its end) of a corporate event to offset the
price movement related to the corporate event only.

Price Limit

Permissible range in which a price may increase or decrease in any
single trading day from the previous day's closing price as determined
by the relevant stock exchange.

Pro-Rata basis
(float)

Corporate event applied proportionally to all existing shareholders.

Provisional Indexes

Indexes that are used in order to reflect future changes to current
indexes, and for doing so they are based on pro forma information.

Real Time

Information that is available instantaneously, without delay.

Reinvest a negative
amount

Cash amount reinvested in the MSCI Net DTR Indexes corresponding to
the withholding tax applicable on a distribution in cases where the
treatment applied by MSCI used a Price Adjustment Factor (PAF) in the
MSCI Indexes.

of a benchmark

Replicability & Level of accessibility of index constituents by a target investor group
Investability of a enabling passive replication a benchmark.

benchmark

Representativeness | Ability of a benchmark to reflect an investment process it aims to

represent.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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Restrictiveness level
(framework)

Framework designed by MSCI Solutions to define significant
involvement in controversial activities. According to this framework,
there are four restrictiveness levels: Most Restrictive, Highly Restrictive,
Moderately Restrictive, Least Restrictive. The framework and the
corresponding restrictiveness levels are used to screen certain
controversial activities from the MSCI Indexes.

Rights Line

A dummy security added to the MSCI Indexes for Highly Dilutive Rights
Issue and specific rights issue in China and Australia to represents the
right to subscribe for new shares.

Sector Indexes

Indexes aiming to represent sector-based subset of a given index, as
defined by the MSCI GICS Classification methodology.

Security
Contribution

The fraction of performance to the index that a security contributes
according to its weight.

Security Index of
Price

It represents the performance of a security in the form of an index.

Segment Number of

Number of Investable Companies in a given Size-Segment of a particular

Companies Equity Market.

Share Class A designation that describes the different types of shares a company
can issue.

Share Type A designation applied to identify different securities under same Share

Class.

Size and Coverage

Intersection of the GIMI size (Global Minimum Size Range) and coverage

Target Area (Target Coverage Range) objectives.
Used at the time of index construction and Semi-Annual Index Reviews
for the purpose of updating the Segment Number of Companies.

Size Range Buffers around the lower and upper bounds of the Global Minimum Size

Boundary Proximity
Area

Range. Aimed at minimizing reverse index turnover resulting from the
update of the Segment Number of Companies during Semi-Annual Index
Reviews.

Size-Segments

Market capitalization categories derived from the segmentation of the
Market Investable Equity Universe (example: Large Cap Size-Segment).

Size-Segments are used as a basis for deriving Size-Segment Indexes.

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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Standalone Index

Index for a given Equity Market that is provided on a standalone basis
only, and hence not included in either the MSCI World Index, the MSCI
Emerging Markets Index or the MSCI Frontier Markets Index.

Standard Index

Size-Segment Index corresponding to the aggregation of the Large Cap
and Mid Cap Size-Segments.

Strategy Indexes

Indexes that are based on alternative weighting schemes, and introduce
a tilt towards certain variables (for example: Factors, Climate,
Sustainability, Themes, etc.) intended to capture systematic risk premia
or other fundamental characteristics.

Style Segment

Style categories derived from the segmentation of the Market Investable
Equity Universe.

Style Segments are used as a basis for deriving Style Indexes (Value &
Growth Indexes).

Sustainable impact

A product of MSCI Solutions named "MSCI Impact Solutions: Sustainable
Impact Metrics", designed to identify companies that derive revenue
from products or services with positive impact on society and the
environment. The MSCI Sustainable Impact Metrics are comprised of
Environmental Impact and Social Impact categories.

Target Coverage
Range

Target range for the Market Coverage.

Used as a basis for determining the Size and Coverage Target Area.

Thematic Indexes

Indexes that seek to identify specific social, economic, industrial,
environmental or demographic trends and their long-term secular,
cyclical and structural influences on the world's economies and markets.
Thematic indexes often cut across traditional sector and geographical
boundaries and can provide diversification in a portfolio context.

(Thematic)
Relevance Score

Within the MSCI thematic index methodologies, potential constituents
are selected and reweighted using a measure of their economic linkage
to the underlying theme. Relevance Score is designed to measure the
importance of a theme to the company’s business activities but is not an
explicit measurement or estimate of the proportion of revenue that the
company derives from business activities exposed to the theme.

For details, please refer to the MSCI| Thematic Relevance Score
Methodology document, available at:

© 2026 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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http://www.msci.com/index/methodology/latest/ ThemRelevScore.

Theo Cum PAF PAF calculated using the closing market price of the ex-date and the
terms of the corporate event ex on that day.

Theo Ex Calculated price of the expected opening market price on the ex-date of
a corporate event, based on the terms of this corporate event and the
market price prior to the ex-date.

Value Inclusion Proportion of a security's free float-adjusted market capitalization that is

Factor allocated to the Value Index, as part of MSCI Global Value Growth

methodology.

Variable Weighting A factor used to offset the change to market capitalization that occurs as
Factor (VWF) a result of a corporate event implementation in Non-Market
Capitalization Weighted indexes. The VWF is also applied to offset any
changes in post event market capitalization that may result from FIF
rounding.

For details, please refer to the MSCI Corporate Events Methodology,
available at: http://www.msci.com/index/methodology/latest/CE.

Z-score The number of standard deviations an observation is away from the
mean.
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Appendix I: Changes to the Document

The following sections have been modified as of October 2024:

e Updated Notice and Disclaimer page

The following sections have been modified as of April 2025:
e Updated the definition of Index Reviews (rebalancing)

e Updated Notice and Disclaimer page

The following sections have been modified as of December 2025:

e Revised terminology to reflect renaming of MSCI ESG Research LLC to MSCI Solutions LLC and
certain changes to sustainability and climate product names

e Updated Notice and Disclaimer page
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About MSCI

MSClI 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.com/contact-us

The process for submitting a formal index complaint
can be found on the index regulation page of MSCl's
website at: https://www.msci.com/index-regulation.
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Notice and Disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings, scores, cases, estimates, assessments, software,
websites, products, services and other information and materials contained herein or delivered in connection with this notice (collectively, the “Information”) are copyrighted, trade
secrets (when not publicly available), trademarks and proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), 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 MSCl 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. KlIDs or KIDs), (vii) to create or as a component of any financial products, whether listed
or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes, ratings or other data products, including in derivative works combined with other
indexes or data or as a policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or
otherwise in connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly authorized under MSCI's Al
Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-party data or financial
products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide an exposure to the underlying 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 MSCI or
any other Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, special, punitive, consequential (including lost
profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or
limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and must not be relied upon as such. Past
performance is not indicative of future results. The Information may contain back tested data. Back-tested performance based on back-tested data is not actual performance but is
hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy. The Information
may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using historical data. Signals are inherently
backward-looking because of their use of historical data, and they are inherently inaccurate, not intended to predict the future and must not be relied upon as such. The relevance,
correlations and accuracy of Signals frequently change materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations (collectively, “Evaluations”) that are not current
and do not reflect real-time traded prices. No evaluation method, including those used by the Information Providers, may consistently generate evaluations or estimates that
correspond to actual “traded"” prices of any relevant securities or other assets. Evaluations are subject to change at any time without notice and without any duty to update or inform
you, may not reflect prices at which actual transactions or collateral calls may occur or have occurred. The market price of securities, financial instruments, and other assets can be
determined only if and when executed in the market. There may be no, or may not have been any, secondary trading market for the relevant securities, financial instruments or other
assets. Private capital, equity, credit and other assets and their prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an
explicit or implicit valuation of a particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal Rate of Return
metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services. None of the Information Providers, their
products or services, are fiduciaries or make any recommendation, endorsement, or approval of any investment decision or asset allocation. Likewise, the Information does not
represent an offer to sell, a solicitation to buy, or an endorsement of any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any
way based on any MSCI index, rating, subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on and is not a substitute for the
skill, judgment and experience of any user when making investment and other business decisions. MSCl is not responsible for any user's compliance with applicable laws and
regulations. All Information is impersonal, not tailored to the needs of any person, entity or group of persons, not objectively verifiable in every respect, and may not be based on
information that is important to any user.

It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable
instruments (if any) based on that index. MSCI makes no assurance that any Linked Investments will accurately track index performance or provide positive investment returns. Index
returns do not represent results of actual trading of investible assets/securities. MSCI maintains and calculates indexes but does not manage assets. The calculation of indexes and
index returns may deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase securities underlying the
index or Linked Investments. The imposition of these fees and charges would cause the performance of a Linked Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions"), including materials utilized in MSCI sustainability and climate products, have not been
submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings, research and data are produced by, and ratings are solely the opinion of MSCI
Solutions. MSCI India Domestic ESG Ratings are produced by MSCI ESG Ratings and Research Private Limited and offered domestically in India. Other MSCI products and services
may utilize information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on www.msci.com. MSCI Indexes are
administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use of any MSCI private real assets indexes in any jurisdiction is permitted without MSCl's express
written authorization. The process for applying for MSCl's express written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.’s revenue includes fees based on assets in Linked Investments.
Information can be found in MSCI Inc.’s company filings on the Investor Relations section of msci.com. Issuers mentioned in MSCI Solutions materials or their affiliates may purchase
research or other products or services from one or more MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based
on MSCI Indexes. Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index
methodologies. Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of
interest and safeguard the integrity and independence of its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide
execution services for others or manage client accounts. No MSCI product or service supports, promotes or is intended to support or promote any such activity. MSCI Solutions is an
independent provider of sustainability and climate data. All use of indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits
must be traded “over-the-counter” (i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical delivery of the
carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, and other MSCI brands and product
names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard
(GICS) was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSCl 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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