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1 Introduction

This document applies to indexes that are constructed and maintained independently of the MSCI
GIMI™ Methodology (each, an “Index”).

This document covers index membership only, namely, how and when a security is added to,
deleted from, or retained in an Index between scheduled Index Reviews. Security-level data
changes which may or may not affect index membership (for example, routine updates to Number
of Shares or Inclusion Factors) are governed by the thresholds set out in the MSCI GIMI™
Methodology and the MSCI Corporate Events Methodology and are not addressed in this

document.

How to use this document

This document sets out the common framework governing index membership changes that
occur between scheduled Index Reviews, including those resulting from corporate events and
changes in security eligibility. It should be read together with:

The relevant Index methodology, which specifies the eligibility criteria, thresholds, event
treatments, IPO and offering implementation timing and other index-specific parameters.
Appendix Il provides a summary of the typical methodology options and parameters that may
be specified.

The MSCI Corporate Events Methodology, which defines corporate events and the
associated security-level data adjustments.

The MSCI GIMI Methodology, which defines the quarterly review timings and cutoffs for
Number of Shares and free float Inclusion Factors.

Where the relevant Index methodology specifies a treatment that differs from the general
framework described here, the Index methodology governs.

The daily maintenance (or intra-rebalancing maintenance) of an Index is generally determined by
four building blocks:

¢ An eligibility assessment (Section 3), confirming that an existing constituent continues to
meet, or a security being considered for addition meets, the applicable eligibility criteria for
index membership.

e A set of rules governing corporate event treatment (Section 4) and, where applicable, size
assessment, determining whether a Corporate Event results in a mandatory index
membership change (Section 4.3) or requires an assessment against the applicable size
criteria (Section 4.4 to 4.7).

e A set of timing rules, determining the date on which an addition, deletion, or other change
is implemented (Section 2, 3.1and 4.2).
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e A set of rules addressing special situations such as when multiple events are announced
for the same effective date, when changes are announced to existing events as well as
treatment of the indexes during the Index Review pro forma period (Section 5).

These building blocks are described in general terms in this document; the specific parameters,
thresholds, and dates applicable to a given index are specified in that index’s own methodology
book.

In defining the treatment options available, MSCI adheres to the same guiding principles applied
across the MSCI Equity Indexes more broadly, namely replicability, consistency, continuity and the
minimization of unnecessary turnover. These principles imply that the perspective of portfolios
replicating various indexes must be taken into account in the implementation of each corporate
event.

Any exceptions to these rules are reviewed and approved by the MSCI Equity Index Committee
and are publicly announced in advance of event implementation.

© 2026 MSCI Inc. Al rights reserved. msci.com Page 5 of 33
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2 Index Maintenance

Following the initial construction, each Index is maintained on a regular basis as described below:

What Leads to Index Constituent Changes

Scheduled Index Reviews
Fraquency & rules — Mathodology Book

Eligibility Assessment

Every constituent & patential addition

Index Maintenance

Mandatory Events
Not subject to size criteria
Event-Driven Changes I
‘Ongping, as avents oocur
Events Impacting Constituents

& Non-Constituents
Subject to a Size Review

Daily Maintenance
Twao related but distinet activities

Alongside scheduled Index Reviews, daily maintenance covers two related but distinct activities: a continuous eligibility assessment applied to
every constituent and potential addition, and the treatment of ongoing event-driven changes. Event-driven changes include Mandatory Events,
which are not subject to size criteria, as well as events impacting index constituents and non-constituents, which are subject to a Size Review.
Resulting changes are announced through the pro forma index, though each pathway follows its own evaluation and implementation timing, set
out in the sections that follow.

Index maintenance involves:

- Scheduled index reviews: the frequency and maintenance rules are defined in the
relevant MSCI Index methodologies.

- Daily Maintenance: involves changes that may occur on a daily basis due to corporate
events (i.e. M&A, Spin-Offs) or other attribute changes (ie. GICS®’)

Daily maintenance covers two related but distinct activities: a continuous eligibility assessment
(Section 3) applied to every constituent and to securities being considered for addition, and the
treatment of ongoing-event driven changes (Section 4). Event driven changes include
Mandatory Events (Section 4.3), which are not subject to an eligibility assessment or Size Review,
as well as Events Impacting Index Constituents and Non-Constituents (Sections 4.5 and 4.6),
which may be subject to a Size Trigger and/or Size Review (Section 4.4) where a constituent's
eligibility is reassessed due to a significant change in market capitalization that may leave it either
newly or no longer eligible for a given Index. The resulting index changes are announced through
the same pro forma index mechanism described below, though each follows its own evaluation
and implementation timing set out in respective sections.

TGICS, the global industry classification standard jointly developed by MSCI and S&P Global. Please refer to the GICS section on
MSCI's website at www.msci.com/gics.
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2.1 Pro forma Indexes and Announcement Policy

The Pro Forma Index Always Looks Ahead of the Current Index

T TODAY (T)
Current Index =0 :
247 securities ' E (1) 2507+2] FLEIE)
i
A change already ;
took effect here :
'
'
'
Pro Forma Index using dataasof T ' Inoks ahead across the Gap (a g , the naxt 9 days)
‘
L e e e e e m e m e P Y EPpR
]
1 T+1 T+3 T T+7 T+8 T
. T T4 T
' Daily maintenance Index Review Daily maintenance
; addition praviewed additions and delstions praviewed delation praviewsd
i
'

past Totay
]

Not every day results in a change to the Index. Where a change is confirmed — whether an addition or deletion arising from daily maintenance, or

an addition or deletion resulting from a scheduled Index Review — it is reflected in the pro forma index in advance of the date on which it

becomes effective. Each confirmed change is cumulative: once effective, it is reflected in the current index together with all changes previously

implemented. The pro forma index thus provides an ongoing indication of the Index’s upcoming composition.
MSCI provides advance notice of index changes through the pro forma index, which reflects the
index's upcoming composition. Each index has a configurable look-ahead period defined as the
“Gap”, expressed as a number of weekdays and specified in the relevant Index methodology. The
Gap determines how far ahead the Index looks when considering upcoming changes as part of
index maintenance; the applicable evaluation and implementation timing may differ by

maintenance type.

Scheduled Index Reviews Announcement Timing

Determined & Announced Index Review Effective Date
T-X T

Gap = X weekdays

The Index's look-ahead period, set in its methodology

Index Review results are determined and Index Review changes become effective in
reflected in the pro forma index the Index

For a scheduled Index Review, evaluation and announcement occur at the start of the Gap, the Index's look-ahead period. Working backward from the
Index Review Effective Date (T) by the Gap (X) determines the Evaluation Date and Announcement Date, T-X.
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During a scheduled Index Review, the Index Review maintenance rules documented in the relevant
index methodology are applied and the resulting changes are generally determined and
announced at the beginning of the Gap. Accordingly, where T is the Index Review Effective Date
and X is the Gap, the Index Review results are determined and announced at T-X, which is the
Rebalance Date and Announcement Date.

Outside of a scheduled Index Review, index membership changes may result from changes in
eligibility or from Corporate Events. Unlike scheduled Index Reviews, these changes do not
necessarily make use of the full Gap. Their evaluation and announcement timing depends on the
type of change, as described in Section 2.2.

2.2 Evaluation and Implementation Timing for Daily Maintenance

Daily maintenance involves the daily assessment of eligibility and the evaluation of corporate
events that may affect index membership.

Daily Evaluation Across the Gap

TODAY T+X
Evaluation Date (T)

Gap = X weekdays (e.g., X =9)
Each date below is a known eligity failure date or Confirmed Corporate Event Effective Date falling within the Gap
Eligibility-Driven Changes
Evaluate all known eligibility changes within the Gap

hd hd hd
T2 T+l T+8
failura date failure date failure date
Mandatory Events
Evaluate all Confirmed Mandatory Events within the Gap

T‘(j T'7 For each resulting addition
avent afiective avent fiective or deletion, determine the
Size Trigger [ Size Review IED under the applicable
Evaluate Confirmed events today only where the Event Effective Date is within 3 weekdays T+7 —HELD timing rules.

hd @
T+2 T+3

event sfisctive svent effective

aily evaluation once
within 3 weekdays

Evaluated on a sul quel
the Event Effective Date

The Gap defines how far forward each daily evaluation looks. Known eligibility changes and Confirmed Mandatory Events within the Gap are
evaluated on the current Evaluation Date. Corporate Events requiring a Size Trigger and/or Size Review are evaluated only where their Event
Effective Date is within three weekdays; events further in the future are held for evaluation on a subsequent date. Any resulting addition or
deletion becomes effective on its IED, as determined under the applicable timing rules in Sections 3.1 and 4.2.

Daily maintenance uses the Gap as a look-ahead period. As part of each daily evaluation, MSCI
considers eligibility changes and corporate events occurring within the Gap.

« Eligibility changes are evaluated when the Eligibility Failure Date falls within the Gap. Once
within the Gap, any relevant information that becomes known is evaluated immediately.

¢ Mandatory Events are evaluated when the Event Effective Date falls within the Gap. Once
within the Gap, a confirmed event is evaluated immediately.

¢ Confirmed Corporate Events requiring a Size Trigger and/or Size Review are evaluated
only when their Event Effective Date is within three weekdays. Events with an Event
Effective Date further in the future are held and evaluated on a subsequent date once they
reach this three weekdays evaluation window. Where the event is confirmed fewer than
three weekdays before the Event Effective Date, it may get evaluated immediately.

© 2026 MSCI Inc. All rights reserved. msci.com Page 8 of 33
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The date on which MSCI determines the resulting index membership impact is called the
Evaluation Date. The date the resulting index membership decision is reflected in the pro forma
Index in client files is the Announcement Date. Typically, the Announcement Date and the
Evaluation Date will be the same date.

Any resulting addition or deletion becomes effective in the Index on the Index Effective Date
(IED). The corresponding index change is implemented at the close of trading on the trading day
immediately preceding the IED. The IED is generally aligned with the date the underlying security
fails eligibility or with the Event Effective Date, provided the appropriate minimum notice for the
Index can be given. The detailed timing rules for eligibility-driven changes and Corporate Events
are set out in Sections 3.1and 4.2, respectively.

© 2026 MSCI Inc. Al rights reserved. msci.com Page 9 of 33
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3 Eligibility Framework

An eligibility assessment determines whether an existing constituent continues to qualify, or
whether a security being considered for addition satisfies, the eligibility criteria for membership in
an Index. Eligibility acts as a gate: a security must satisfy the baseline eligibility criteria specified in
the relevant index methodology in order to remain, or become, a constituent. For existing
constituents, an eligibility failure would result in deletion from the Index. For securities being
considered for early inclusion as part of an event-driven change, satisfying the applicable eligibility
criteria is a prerequisite for addition.

The eligibility criteria applied are those set out in the relevant index methodology. The list of
commonly used eligibility data points is available in Appendix Il. An Index methodology may
specify additional or more stringent eligibility criteria beyond these commonly used criteria. The
eligibility assessment is binary: a security either passes or fails, with no partial eligibility. Typically,
to reduce turnover, the eligibility criteria to remain an index constituent will be less stringent than
the criteria for a security to become an index constituent.

3.1 Timing for Eligibility Assessment of Existing Constituents

Existing constituents may be evaluated for continued eligibility on a daily basis. Each evaluation
looks ahead across the index's Gap, so that an upcoming eligibility failure is identified with
sufficient lead time.

There are two deletion modes for eligibility-driven deletions:

1. Two days’ notice — This mode aims to provide at least two business days' advance notice of
an eligibility-driven deletion. Where a period of at least two business days is available
between the Evaluation Date and the day the security will have a change in characteristics
rendering it ineligible for an Index (the Eligibility Failure Date), the IED is set to the eligibility
failure date. Otherwise, the IED is adjusted to provide at least two business days' advance
notice. In all cases, the day immediately preceding the IED must be a trading day.

2. Delete as soon as possible — This mode aims to remove an ineligible security from the Index
as soon as possible. The IED is set to the eligibility failure date but cannot be earlier than the
day following the Evaluation Date. Where necessary, the IED is adjusted so that the day
immediately preceding the IED is a trading day. As a result, a security may be deleted at
short notice or, where the IED is the day following the Evaluation Date, without advance
notice.

© 2026 MSCI Inc. Al rights reserved. msci.com Page 10 of 33
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When the Two Modes Agree — and When They Diverge

Both modes determine the IED based on the Evaluation Date and the upcoming eligibility failure date. They produce the same IED where sufficient notice is available and
may diverge where sufficient notice is not available

Sufficient Notice Is Available Sufficient Notice Is Not Available
Example: five business days between evaluation and eligibility failure Example: one business day between evaluation and eligibility failure
Evaluation Date Eligibility Failure Date
T T+ T+2 T+3
Evaluation Date (T) Eligibility Failure Date = |ED
Two Days’ Notice
] @ IED (T+3)
T T+1 T+2 T+3 T+4 T+5 Adjusted to provide 2 business days’ notice

Delete as Soon as Possible

IED (T+1)
ED = Eligibility Failure Date, but no earlier than T+1

At least 2 business days’ notice available — IED = Eligibility Failure Date

Where the eligibility failure date provides at least two business days’ notice, both modes result in an IED equal to the eligibility failure date
Where sufficient notice is not available, the Two Days’ Notice mode adjusts the IED to preserve the required notice period, while the Delete as
Soon as Possible mode uses the earliest permissible IED. In all cases, the day immediately preceding the IED must be a trading day.

The mode applied for a given Index: Two Days' Notice or, Delete as Soon as Possible, is
specified in the relevant Index methodology.

3.2 Eligibility Assessment of Potential New Constituents

A non-constituent security may be considered for early inclusion between scheduled Index
Reviews where the relevant Index methodology permits intra-review additions. The security is
assessed against the applicable eligibility criteria before any addition decision is made.

Potential early additions may arise from certain Corporate Events, including a spin-off, an
acquisition in which a non-constituent (acquirer) acquires an existing constituent, a conversion into
a non-constituent security, or a qualifying offering or IPO. The relevant treatment, including
whether the security may be added between scheduled Index Reviews and any applicable size
and timing requirements, are specified in the relevant Index methodology and described in Section
4.

Passing the eligibility assessment may not necessarily result in index inclusion. Where the
applicable methodology permits the addition, the security must also satisfy any event-specific
requirements, including any applicable Size Trigger and/or Size Review.

© 2026 MSCI Inc. All rights reserved. msci.com Page 11 of 33
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4 Ongoing Event-Driven Changes

This section explains how corporate events affect an index's constituents and non-constituents,
and sets out the treatment options, size assessment, and timing that determine whether and when
a given event changes index membership. This section covers event-driven component of daily
maintenance; Section 3 covers the parallel, eligibility-driven component, and both operate
between scheduled Index Reviews (see Section 2).

The MSCI Corporate Events Methodology defines corporate events themselves: what qualifies as
one, how it is classified and adjusted (for example, price-adjustment mechanics), and how it
changes the data points used to calculate market capitalization, such as Number of Shares and the
Foreign and Domestic Inclusion Factors. This section defines how the Index responds to those
changes, that is, whether and when they affect a security’s index membership.

This section does not cover ordinary data changes that do not affect membership, such as a
routine update to Number of Shares or an Inclusion Factor. Those changes are implemented
according to the relevant implementation thresholds set out in the MSCI Corporate Events
Methodology. The Number of Shares and the Foreign and Domestic Inclusion Factors are also
updated on a quarterly basis as per the MSCI GIMI™ Methodology.

Every Event Takes One of Two Paths

EXISTING CONSTITUENTS — alsa screanad for eligibility continuously (§3), separately from this map

Corporate Event

Confirmed (§4.1)

Size Trigger + Review
544

Deleted
Mandstory, or per review

NON-CONSTITUENTS — POTENTIAL ADDITIONS

Corporate Event Mandatory No PO/ Offering / MBA | Conversion *ass Size Trigger + Review

MEA | Canversian: the ather security must akeady be a constituant

Mandatory events skip every gate — the outcome is already certain. Everything else is assessed: existing constituents fork on whether the event
moves the index; potential additions must clear eligibility, and often a Size Trigger and Review, before they can join.

4.1 Confirmed Events and Data Changes

Appendix V of the MSCI Corporate Events Methodology defines the Announcement Status and
Timing of Corporate Events: only a “Confirmed” corporate event, which is an event for which all
implementation details have been finalized, is considered when evaluating an addition, deletion or
retention decision. A “Confirmed” corporate event's data changes (for example, to Foreign
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Inclusion Factor or Number of Shares) are reflected immediately, on the day the “Confirmed”
status is sent, in the pro forma index as of the event's effective date.

Once those numbers are final, the index applies its own criteria to determine if and when they
change a security's index membership starting with the timing rules described in Section 4.2.

4.2 Timing for Corporate Event Driven Changes

From Evaluation Date to IED
Mandatory & Non-PAF Events

T Corporate Event Effective Date (T)

Non-PAF: evaluated at T-3, or later if confirmed close to T IED=T
T-3 -1
PAF Events
Evaluated at T-3 — sufficient notice already available Corporate Event Effective Date (T)
T-3 IED=T

Insufficient notice
L

_ Provides at least 2 business days’ notice
-2 (illustrative) and ensures the day immediately preceding
the IED is a frading day

For Mandatory and Non-PAF Corporate Events, the IED is generally the Event Effective Date (T), regardless of when the event is evaluated.
For PAF events, the IED is also T where sufficient notice is available. Where sufficient notice is not available, the IED is adjusted to provide at
least two business days’ notice and ensure that the day immediately preceding the IED is a trading day.

As described in Section 2.2, Mandatory Events are generally evaluated immediately, while
corporate events requiring a Size Trigger and/or Size Review are generally evaluated three
weekdays before the Event Effective Date (T-3), or immediately where fewer than three weekdays
remain. Where an event is confirmed further in advance, changes to its underlying data are
reflected in the pro forma index as they occur, but the impact on the security's index membership,
whether it is added or deleted, is not determined and announced until the Evaluation Date.

For most corporate events, the event is announced in ‘Confirmed’ status with its Event Effective
Date known sufficiently in advance for the resulting index change to be implemented with at least
two business days' notice. The IED is generally aligned with the Event Effective Date.

However, to ensure replicability, MSCI may adjust the IED sooner if the day before the Event
Effective Date is a holiday. Further, for cases where aligning the IED with the Event Effective Date
would not allow two business days of notice, MSCI may delay the IED to enable sufficient notice to
be given of the index change. The date of the PAF itself will remain unchanged in either instance.

The specific Evaluation Date and IED applicable to a given event category, including any deviation
from these general rules, are described in the relevant sections below.

4.3 Mandatory Events

Certain corporate events will result in a mandatory change to the Index, applied without an
eligibility assessment or size review. These events are treated as mandatory because the
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underlying security either ceases to be tradeable altogether or arises automatically as a direct
consequence of another event already reflected in the index.

4.3.1 Mandatory Deletions

Mandatory deletions apply to an existing constituent that becomes subject to bankruptcy, a
prolonged trading suspension, a delisting, or a similar event resulting in the permanent cessation of
trading or coverage. No eligibility assessment or size review is performed for these events. The
security is removed from the index as of the applicable effective date defined by the MSCI
Corporate Events Methodology, following the timing conventions described in Section 4.2.
Securities that are deleted due to prolonged trading suspension are removed using the lowest
system price of 0.00001 of the local currency.

4.3.2 Mandatory Additions

Mandatory additions apply to securities that are added automatically as a direct consequence of
another corporate event affecting an existing constituent. This includes for example, a detached
security distributed in a spin-off representing shares of a security a holder is due but has yet to
receive; or, a cash or rights entitlement arising from a highly dilutive rights issue represented by
the rights line and a line reflecting the cash required to subscribe to the rights.

To support replicability of the index, these securities are added to the index on the effective date
of the triggering event without an eligibility assessment or Size Review.

Following announcement in the pro forma index, the status of the security giving rise to the
Detached Security or cash/rights line (the “parent security”) continues to be monitored until the
Event Effective Date. If the parent security is no longer an Index constituent on the Event Effective
Date (i.e., deleted on or before the close of Event Effective Date -1), the corresponding Detached
Security or cash/rights line will not be added.

Where the corresponding Detached Security or cash/rights line is added, it is not subject to further
eligibility assessment or Size Review and remains in the Index until the underlying spun-off entity
starts trading or when the shares from the highly dilutive rights issue are paid.

4.4 Size Trigger and Size Review

For events that are subject to a size assessment, one or both of two tests determine whether an
event results in the addition of a security to, or the deletion of a security from, the Index. The Size
Trigger is an initial test of whether the event is large enough to warrant a full assessment. It
applies to constituents subject to a Non-Market Neutral Event under Section 4.5 and to offerings
under Section 4.6.2. The Size Review is the full assessment against the Index’s size thresholds. It
applies both to those constituents and to potential additions under Section 4.6.

For most events, the Size Trigger compares the security’'s market capitalization before and after
the event. The pre-event measure uses the security’s price as of the trading day immediately
preceding the Evaluation Date, together with the pre-event Number of Shares ("NOS") and, where
applicable, the pre-event FIF. The post-event measure uses the same price, adjusted for the event
where applicable (for example, the theoretical ex-price for PAF (Price Adjustment Factor) events),
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together with the post-event NOS and, where applicable, the post-event FIF. For offerings, the
measure is the offering size, as described in Section 4.5.2.

The relevant Index methodology specifies whether the Size Trigger is applied using full market
capitalization, float-adjusted market capitalization or another applicable measure, and the impact
threshold against which the pre-event and post-event measures are compared. Where the
threshold is met, the event proceeds to a full Size Review.

A Size Review evaluates whether a security meets the minimum investability and representation
thresholds for new or continued membership in the Index. It is performed where (i) a security being
considered for addition (a “potential addition”) has passed the eligibility assessment and any
applicable inclusion rule described in Section 4.6; or (ii) an existing constituent affected by a Non-
Market Neutral Event has passed the applicable rule described in Section 4.5.

For each event type, the relevant Index methodology specifies which measures are used in the
Size Review and the applicable thresholds. These measures may include company full market
capitalization, security float-adjusted market capitalization, free float, and any index-specific
representation or investability measure. The methodology also specifies whether all measures
must be satisfied or whether satisfying any one of them is sufficient.

Size Review measures are calculated using the applicable post-event data and compared with the
relevant thresholds. A potential addition is added where its assessed measure meets or exceeds
the applicable addition threshold; otherwise, it is not added.

Where the relevant Index methodology requires a Size Review for an existing constituent, the
constituent is deleted if the event reduces its size below the retention threshold specified by the
Index; otherwise, it is retained.

4.5 Events Impacting Index Constituents

Any corporate event, other than a Mandatory Event described in Section 4.3, that changes the
float-adjusted market capitalization of an existing constituent (a “Non-Market Neutral Event")
may affect its continued membership in the Index. Examples include mergers or acquisitions,
conversions, rights issues (including a highly dilutive rights issue), spin-offs, special dividends, a
capital repayments, public or secondary offerings, and private placements, each as described in
the MSCI Corporate Events Methodology.

For each Non-Market Neutral Event type, the relevant Index methodology specifies one of two
treatments:

1. Always Retain: the security is not evaluated for this type of event and remains in the Index
until the next scheduled Index Review.

2. Retain Only If: the security is evaluated against the applicable eligibility and/or size criteria
and is retained only if it satisfies the relevant requirements.

The typical treatment options and applicable assessment criteria are summarized in Appendix lIl.
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Where the relevant Index methodology requires an assessment, the event is subject to a Size
Trigger and/or Size Review, as described in Section 4.4.1. These maintenance thresholds take
priority over the thresholds specified in the MSCI Corporate Events Methodology for events such
as tender offers.

If the assessment results in deletion, the deletion is implemented in accordance with the timing
rules in Section 4.2, unless otherwise specified for the relevant event type. An event that does not
change a security's float-adjusted market capitalization, for example a stock split, a name change
or an ordinary cash dividend, does not trigger an assessment, and the constituent is retained in the
Index.

4.5.1 Size Trigger and Size Review

Two tests determine whether an event results in the addition of a security to, or the deletion of a
security from, the Index. The Size Trigger is an initial test of whether the event is large enough to
warrant a full assessment. It applies to constituents subject to a Non-Market Neutral Event under
Section 4.4 and to offerings under Section 4.5.2. The Size Review is the full assessment against
the Index’s size thresholds. It applies both to those constituents and to potential additions under
Section 4.5.

The Size Trigger compares the security’'s market capitalization before and after the event. The
pre-event measure uses the security’s price as of the trading day immediately preceding the
Evaluation Date, together with the pre-event number of shares (“NOS") and, where applicable, the
pre-event FIF. The post-event measure uses the same price, adjusted for the event where
applicable (for example, the theoretical ex-price for PAF events), together with the post-event
NOS and, where applicable, the post-event FIF. For offerings, the measure is the offering size, as
described in Section 4.5.2.

The relevant Index methodology specifies whether the Size Trigger is applied using full market
capitalization, float-adjusted market capitalization or another applicable measure, and the impact
threshold against which the pre-event and post-event measures are compared. Where the
threshold is met, the event proceeds to a full Size Review.

A Size Review evaluates whether a security meets the minimum investability and representation
thresholds for new or continued membership in the Index. It is performed where (i) a security being
considered for addition (a “potential addition") has passed the eligibility assessment and any
applicable inclusion rule described in Section 4.5; or (ii) an existing constituent affected by a Non-
Market Neutral Event has passed the applicable rule described in Section 4.4.

For each event type, the relevant Index methodology specifies which measures are used in the
Size Review and the applicable thresholds. These measures may include company full market
capitalization, security float-adjusted market capitalization, free float, and any index-specific
representation or investability measure. The methodology also specifies whether all measures
must be satisfied or whether satisfying any one of them is sufficient.
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Size Review measures are calculated using the applicable post-event data and compared with the
relevant thresholds. A potential addition is added where its assessed measure meets or exceeds
the applicable addition threshold; otherwise, it is not added.

Where the relevant Index methodology requires a Size Review for an existing constituent, the
constituent is deleted if the event reduces its size below the retention threshold specified by the
Index; otherwise, it is retained.

4.6 Events Impacting Non-Constituent Securities

There are certain corporate events (“addition events"”) that may result in a security that is not
currently a constituent becoming a constituent of the Index. Addition events include, among
others, initial public offerings (“IPOs"), spin-offs of a newly listed entity, mergers or acquisitions in
which the potential addition is the acquirer, and conversions into a security that is not already a
constituent.

Unlike mandatory events, an addition event does not automatically result in inclusion.
For each addition-event type, the relevant Index methodology specifies one of two treatments:
1. Do Not Add: the security is considered only at the next scheduled Index Review.

2. Add: the security may be added between Index Reviews if it satisfies the applicable
eligibility and size requirements described in section 4.4.

The typical treatment options and applicable assessment criteria are summarized in Appendix lIl.

The following subsections describe the four principal categories of addition event and the
treatment options available for each; the option selected for a given index, along with the
applicable conditions, thresholds and implementation date, is specified in that index's own
methodology.

4.6.1 Initial Public Offerings

An initial public offering is the listing of a security that has not previously traded on a public
exchange.

Where the methodology provides for early inclusion of IPOs, it will further specify the eligibility
criteria for such IPOs as well as the size thresholds the IPO must meet to be included in the index
early.
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IPO Evaluation and addition Timing

Trading Day 1 Trading Day 2 Trading Day 3 Added

Notice = the index's lookahead period (gap)

IPO lists Closing price used Evaluated If the decision is to add

An IPO is evaluated on its third trading day, using the closing price from its second. If the decision is to add, implementation follows the index's own gap
period.
Information Classification: GENERAL

An IPO will be evaluated on its third trading day using prices from the second trading day. If the
IPO qualifies for early inclusion, the IED is determined using the full Gap measured from the
Evaluation Date, adjusted for holidays.

The evaluation and implementation timing in this section is independent of the framework
described in Section 6, "IPOs and Other Early Inclusions," of the MSCI Corporate Events
Methodology, which was developed for early inclusion into the MSCI GIMI™ Index. In particular, the
size thresholds used for early inclusion into the MSCI GIMI (including the 1.8 times Interim Market
Size-Segment Cutoff test) and the ten-trading-day implementation convention described in that
section do not apply to the Index unless the Index's own methodology book adopts them.

4.6.2 Offerings

Securities completing a qualifying public or secondary offering generally follow the usual
evaluation timing but are subject to a longer notification period similar to that applied to IPOs.
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Same Evaluation Timing, a Longer Notice Window

Size Trigger
Shares x subscription price

T -3, per§4.2 vs. Size Review (§4.4) Notice = the index’s gap, not the usual 2 days

Evaluated & Announced Decision Added

An offering is evaluated on the same schedule as most events (§4.2) — normally T-3, or immediately if confirmed later than that. Before it can
proceed to a full Size Review, the offering’s size — its number of shares multiplied by its subscription price — must cross the applicable impact
threshold at the Size Trigger (§4 4). If the decision is to add, implementation follows the index’s own gap measured from the evaluation date,
giving more notice than the usual two business days

An offering is evaluated following the timing described in Section 4.2 and, if the decision is made
to add the resulting security, the IED is determined using the full Gap measured from the
Evaluation Date that is accounting for holidays, providing a longer notification period than generally
applies to Corporate Event-driven changes. Offerings are subject to the size trigger described in
Section 4.4. The offering size, the offering's number of shares multiplied by its subscription price,
must cross the applicable impact threshold before the offering proceeds to a full size review.

4.6.3 Mergers and Acquisitions

A merger or acquisition may result in the addition of a non-constituent security where that security
is the acquirer of an existing constituent (the “target”). As with other addition events, the Index
methodology specifies whether such transactions are eligible for early inclusion and, if so, the
applicable size review thresholds and implementation timing.

Where the transaction also affects an existing Index constituent, the treatment of that constituent
is determined under Section 4.5. Section 4.6 applies only to the potential addition of a non-
constituent acquirer. In a “Confirmed” acquisition event, the acquirer may be evaluated for
inclusion in each Index containing the target, subject to the treatment specified in the relevant
Index methodology.

Following announcement of the proposed addition in the pro forma index, the status of the target
continues to be monitored up to the day before the Event Effective Date. If the target is no longer
an Index constituent at that time, the corresponding acquirer will not be added.

4.6.4 Conversions

A conversion may result in the addition of a non-constituent security (“converted-to security”)
where that security is created through the conversion of an existing constituent (“converted-from
security”). This may occur upon a corporate reorganization or share class unification. As with other
addition events, the Index methodology specifies whether such conversions are eligible for early
inclusion and, if so, the applicable size review thresholds.
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Where the transaction affects an existing Index constituent, including the converted-from security,
the treatment of that constituent is determined under Section 4.5. Section 4.6 applies only to the
potential addition of a non-constituent converted-to security.

Following announcement of the proposed addition in the pro forma index, the status of the
converted-from security continues to be monitored up to the day before the Event Effective Date.
If the converted-from security is no longer an Index constituent at that time, the corresponding
converted-to security will not be added.

4.7 Spin-Offs

Generally, the Index Methodology specifies two treatment options for a spin-off: (i) whether the
spun-off entity may be added to the Index and, if added, (ii) whether it is subsequently subject to a
retention review or is retained without further review.

4.7.1 Evaluation timing

The evaluation of the parent entity and the spun-off entity in a spin-off event is aligned to provide
a consistent assessment of the event. The evaluation timing depends on whether the spun-off
entity is already listed or newly listed when the event is announced in “Confirmed” status.

Spin-Off Timing: Already Listed vs. Newly Listed

PAF-3 PAF-2 PAF-1 PAF PAF+1 PAF+2 PAF+3 PAF+4
Evaluated, PAF-2 IED, PAF+1
Already Listed Parent & Spun-sEn(Hy together °
Using PAF-3 close Parent: Retain or Delele
Spun-Off Eniity: Add, Retain or Delele
Added to Index & Evaluated — PAF+1
Parent and spun-off entity evaluated
using PAF closing price IED, PAF+4

Newly Listed ® .

If eligible Parent & Spun-Off Entily: Retain or Delete
2 days’ notice

Where the spun-off entity is already listed, the parent and spun-off entity are evaluated on PAF-2 using PAF-3 closing prices, with any
resulting membership change effective PAF+1. Where the spun-off entity is newly listed, it is first added effective PAF+1 and the parent and
spun-off entity are then evaluated using PAF closing prices, with any resulting deletion effective PAF+4. The parent must remain an Index
constituent through the ex-date for the spun-off entity to be added

Already-listed spun-off entity

Where the spun-off entity is already trading regular-way on an exchange, both the parent and the
spun-off entity are evaluated on two business days before the Price-Adjustment Factor ("PAF") is
applied to the parent (the "ex-date"), also stated as PAF-2. The evaluation uses the closing price
from PAF-3, the trading day immediately preceding the Evaluation Date. In some cases, the
evaluation may occur at shorter notice where the event is Confirmed close to the ex-date.

If the parent no longer meets the applicable eligibility and/or size requirements, it is deleted from
the Index. If the relevant Index methodology permits spin-off additions and the spun-off entity

© 2026 MSCI Inc. All rights reserved. msci.com Page 20 of 33



M S C I é? MSCI Index Maintenance Framework | October 2026

meets the applicable eligibility and/or size requirements, it is added to the Index. Where the spun-
off entity is already an Index constituent, it is evaluated for retention and either retained or deleted
according to the applicable eligibility and/or size requirements. For the changes described above,
the change is implemented at the close of the ex-date, and the resulting membership is effective
from the following trading day (PAF+1).

Following announcement of the addition of a spun-off entity in the pro forma index, the status of
the parent is monitored through the ex-date. If the parent is no longer an Index constituent on the
ex-date, the corresponding spun-off entity is not added.

Newly listed spun-off entity

Where the spun-off entity will be newly listed, it is first added to the Index, provided the relevant
Index methodology allows spin-offs to be added and the spun-off entity meets the applicable
eligibility requirements. The addition is implemented at the close of the ex-date, effective the day
after (PAF+1).

On the second trading day of the spun-off entity, PAF+1, both the parent and the spun-off entity
are evaluated for retention where required by the relevant Index methodology using the closing
price on the ex-date. If the parent no longer meets the applicable size requirements, it will be
deleted from the Index with two business days' notice. If the spun-off entity does not meet the
applicable size requirements, it will also be deleted with two business days’ notice.

Following announcement of the addition of a spun-off entity in the pro forma index, the status of
the parent is monitored through the ex-date. If the parent is no longer an Index constituent on the
ex-date, the corresponding spun-off entity is not added.

4.7.2 Detached Securities

In certain cases, a spin-off may give rise to the addition of a Detached Security (see Section
4.3.2), representing the value of the spun-off entity before the underlying shares are available for
trading. Such cases involve two separate additions: first, the mandatory addition of the Detached
Security and, subsequently, the addition of the spun-off shares, provided the underlying security is
not already an Index constituent.
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Timing Where a Detached Security Applies

AN
PAF PAF+1 PAF+2 PAF+3 PAF+4 PAF+1+N
N =days uniil the spun-Gff entiy is ready to irade
Farent Evaluated, PAF+1 IED, PAF+4
[ ®
Retsin or Delete — timing unchanged
Deleted (IED), PAF+1+N
Detached Security . .
Added (IED), PAF+1
Replaced by
Added (IED), PAF+1+N
Spun-Off Entity Deleted (IED), PAF+1+N+3
. ”””””” ® e days’ notice

Replaces the Detached Security.
evaluated for retention at the same time

If retention fails

Where a Detached Security applies, it is added effective PAF+1 and remains in the Index until the spun-off entity is ready to trade. The spun-
off entity then replaces the Detached Security and is evaluated for retention at the same time Any subsequent deletion resulting from the
retention assessment is generally implemented with at least two business days’ notice. The same timing applies whether the spun-off entity
was already listed or will be newly listed

For these cases, the Detached Security is added to the Index at the close of the ex-date, effective
on PAF+1 and remains in the Index until the spun-off entity begins to trade. The Detached Security
is deleted at the close of the spun-off entity’s first trading day, and the spun-off entity replaces the
Detached Security in the Index. The spun-off entity is then evaluated for retention, where required
by the relevant Index methodology, using the closing price from the preceding trading day. In
certain cases, the Detached Security may remain in the Index for an additional day to ensure
sufficient advance notice before its deletion. Where a Detached Security is used, this timing
applies regardless of whether the spun-off entity was already listed or will be newly listed.

Any resulting deletion of the Detached Security or the spun-off entity is generally implemented
with at least two business days' advance notice.
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5 Special Situations

This Section describes the treatment of situations that arise less frequently but require specific
handling within the framework described in Sections 2 through 4.

5.1 Multiple Events Effective on the Same Date

Where a security is affected by more than one corporate event effective on the same date, the
events are combined and evaluated together as a single event for purposes of the eligibility
assessment and size review described in Sections 3 and 4.4, using the combined post-event data.
This ensures that a security is not evaluated piecemeal against an incomplete picture of same-day
changes.

Where multiple events are effective on the same date, MSCI generally follows the timing
conventions applicable to PAF events where a PAF event is among them, and the timing
conventions applicable to spin-off events where a spin-off event is among them.

5.2 Updates to Existing Events

All events except where otherwise noted (eg. Spinoffs) that require a Size Trigger and/or Size
Review are evaluated three weekdays prior to the event's effective date. An event announced in
“Confirmed” status earlier than this is held until T-3 so that any subsequent changes to its terms
are captured and the event is evaluated only once. Where a security is affected by more than one
event, those events are evaluated together, as described in Section 5.1.

Events that are announced in “Confirmed” status with fewer than three weekdays before the Event
Effective Date will be evaluated immediately.
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The Decision Stands, Until One of Three Things Happens

Original IED

|
Event Cancelled !
Confirmed Evaluated, T-3 !
L g . 2bELLLLELELELLEELLELLEEL L ' Stays Reverted

!
'

!

'

i

Effective Date Changes i

Confirmed Evaluated, T-3 }
i

i

i

!

'

- e ®-----. .

-
Reverted * . Re-evaluated

A
L

at the new T-3, or immediately if fewer than 3 weekdays ren 1ain

Mcap Impact Reverses ;
Confirmed Evaluated, T-3
& ® @ Re-evaluated Immediately
Reverted

Three exceptions can reopen an already-evaluated event, each reverting the previously announced impact before following its own path:
cancellation, which simply stays reverted; a change to the Event Effective Date, which is re-evaluated at the new T-3; and a reversal in the
direction of the event's market-cap impact, which is re-evaluated immediately.

Once an event has been evaluated, subsequent updates generally do not result in re-evaluation of
the index membership decision, except in the circumstances described below.

If an event is cancelled, or if a correction/update to the event causes its impact on the security's
float-adjusted market capitalization to no longer be non-market neutral, any previously announced
index membership impact resulting from that event is reverted. Conversely, if a correction/update
causes an event previously considered market neutral to become non-market neutral, the event is
evaluated in accordance with the applicable timing rules.

If the Event Effective Date changes, any previously announced index membership impact is
reverted and the event is re-evaluated based on the new Event Effective Date. The event is
generally re-evaluated three weekdays before the new Event Effective Date, or immediately where
fewer than three weekdays remain.

5.3 Suspension Around an Index Review

When a security is suspended from trading two days before the effective date of a scheduled
Index Review, an Index Review change that would otherwise take effect on that date may need to
be deferred until the security resumes trading. Where the security resumes trading within two
months of the original effective date, the deferred change is implemented at that time; otherwise, it
is discarded and superseded by the outcome of a later Index Review.
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6 Appendix |: Glossary of Terms

Certain terms used throughout this document have the specific meanings set out below. Terms not
defined here have the meaning given to them in the MSCI Corporate Events Methodology.

Term Definition

Announcement
Date

Detached
Security

Eligibility Failure
Date
Evaluation Date

Event Effective
Date

Gap

Index Effective
Date (IED)

Mandatory Event
Non-Market

Neutral Event
Size Review

Size Trigger

The date on which the resulting Index membership change is first reflected
in the pro forma index. Unless otherwise specified, the Announcement Date
is the Evaluation Date. Under certain circumstances, such as when the IED
is adjusted for holidays and where it lands outside of the Gap, then the
Announcement Date may be later than the Evaluation Date of the Index.

A temporary security representing value arising from a Corporate Event
before the underlying security or entitlement is available for regular trading.
Examples include securities created in connection with a spin-off or highly
dilutive rights issue.

The date on which a security ceases to satisfy the applicable eligibility
requirements. The IED is generally aligned with the Eligibility Failure Date
but may be adjusted in accordance with Section 3.1.

The date on which MSCI determines the index membership impact of an
eligibility change or Corporate Event.

The date on which the underlying Corporate Event becomes effective in the
market (the “ex-date” for events with a PAF). The Event Effective Date may
differ from the IED.

The look-ahead period for an Index, expressed as a number of weekdays
and specified in the relevant Index methodology, over which upcoming
index changes are considered as part of index maintenance.

The date on which an addition or deletion becomes effective in the Index.
The corresponding index change is implemented at the close of trading on
the trading day immediately preceding the IED. The IED is generally aligned
with the Eligibility Failure Date or Event Effective Date but may be adjusted
under the timing rules described in Sections 3.1and 4.2.

An event that results in a prescribed index membership change without an
eligibility assessment or Size Review.

A Corporate Event that changes a security's float-adjusted market
capitalization by more than the effect of a pure price adjustment.

The assessment of the applicable post-event measures, such as market
capitalization, free float, liquidity or representation, against the thresholds
specified in the relevant Index methodology for purposes of determining
addition, deletion or retention.

The initial comparison of a security's pre-event and post-event market
capitalization used to determine whether a full Size Review is required.
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7 Appendix ll: List of Commonly Used Eligibility Data Points

A listing of a security other than the one MSCI designates as primary.
Alternate Listing For example, the US-listed ADR of a Japanese company whose
common stock has its primary listing in Japan.

The country to which a security is assigned for index membership,
Country of based on MSCI's country classification methodology (incorporating
Classification country of incorporation, primary listing, and where the company's
economic activity is concentrated).

The country of the exchange on which the security is listed and

Country of Listing

traded.
Exchange of Listing The specific stock exchange on which the security trades.

Global Industry Classification Standard. A global, accurate, complete
GICS® and widely accepted approach to defining industries and classifying

securities by industry. See GICS Methodology for further information.
The currency in which the security's price is quoted on its exchange
of listing.

The classification of a security by its structural characteristics (e.g.,
common/ordinary shares, preferred shares, depositary receipts).

The designation distinguishing different classes of a company's
Share Type equity, which may carry different voting rights or economic
entitlements, e.g. A shares vs B non-voting shares

Price Currency

Share Class
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8 Appendix lll: Index Maintenance Parameters

The relevant Index methodology will specify the applicable treatment for the event types
described below.

Event Type Methodology Options Applicable Evaluation Criteria Methodology Reference

Mandatory Events

Mandatory Deletes Delete None (mandatory) Sec4.3.1;4.2
Mandatory Adds Add None (mandatory) Sec 4.3.2
(Detached,

Cash/Rights)

Events for Existing Constituents

Existing Constituents = Always Retain/Retain Only If (Delete Unless) | Eligibility Sec 3, 3.1

- Eligibility

Eligibility Timing Two days’ notice/Delete as soon as possible

Existing Constituents = Always Retain/Retain Only If (Delete Unless) Size Trigger / Size Review Sec4.4,45
- Size

Events for Non-Constituents

Conversion Add/Do Not add Eligibility / Size Review Sec4.6.4
IPO Add/Do Not add Eligibility / Size Review Sec 4.6.1
M&A Add/Do Not add Eligibility / Size Review Sec 4.6.3
Offering Add/Do Not add Eligibility / Size Trigger / Size Review | Sec 4.6.2, 4.4
Spinoff Size (Already = Add/Do Not add Eligibility / Size Review Sec 4.7
Listed)

Spinoff Size (Unlisted = Add/Do Not add Eligibility / Size Review Sec 4.7

| Detached)

For events for Existing Constituents, the methodology may specify either:

- Always Retain: the security will not be evaluated for this type of event, it is always retained
in the index and evaluated at the next index review

- Retain Only If: the security will be retained if it meets the relevant Size Trigger and/or Size
Review criteria, otherwise it will be deleted

For events for Non-Constituents, the methodology may specify either:

- Do Not Add: the non-constituent security will not be considered for addition for this event
type
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- Add: the non-constituent security will be considered for addition for this event type,
provided it meets the relevant eligibility criteria, as well as the Size Trigger and/or Size
Review criteria

For spin-off cases where the spun-off entity is unlisted or a Detached Security is involved, where
the applicable methodology treatment is ‘Add,’ the spun-off entity will be added only if it meets the
applicable eligibility criteria. Following its addition to the Index, it will be evaluated for retention in
accordance with the applicable Size Review criteria.
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9 Appendix IV: Referenced Documents

o MSCI Corporate Events Methodology -
https://www.msci.com/index/methodology/latest/CE

o MSCI Global Investable Market Indexes Methodology -
https://www.msci.com/index/methodology/latest/GIMI

o MSCI Index Calculation Methodology -
https://www.msci.com/index/methodology/latest/IndexCalc

o MSCI Global Industry Classification Standard (GICS) Methodology -
https://www.msci.com/index/methodology/latest/GICS

o MSCI Index Glossary of Terms —
https://www.msci.com/index/methodology/latest/IndexGlossary
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10 Appendix V: Changes to this Document

The following sections have been modified since September 2026:

e First Published Version
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The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through the use of third-
party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a competing third-party index to provide
an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial product that provides an exposure to the underlying
MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to be made of the Information. NONE OF THE
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE
RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF
THE INFORMATION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall MSCI or any other
Information Provider have any liability arising out of or relating to any of the Information, including for any direct, indirect, special, punitive, consequential
(including lost profits) or any other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may
not by applicable law be excluded or limited.

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

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

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

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

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

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

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

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra, RiskMetrics, and other
MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other
jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Dow Jones Indices. "Global
Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Dow Jones Indices. Terms such as including, includes, for example, such as and
similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output incorporated in the
Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at: https://www.msci.com/privacy-pledge.
For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws of the State of New York without regard to conflict of
laws principles.
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