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Executive Summary

- Several markets currently classified as Frontier Markets (FM) exhibit significantly higher
levels of Market Accessibility than the standards typically associated with FM.

* These markets are categorized as FM due to their size and liquidity profile.

* MSCI proposes to create a subcategorization to bundle together “Advanced Frontier
Markets” (Advanced FM), which are those that exhibit strong market accessibility but are
categorized as FM due to their size and liquidity.

MSCI welcomes feedback from market participants until March 31, 2025, and will announce
the results of this consultation in Q2 2025.
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Market Accessibility Profile for Frontier Markets

* Frontier markets generally involve greater risks, which may include political instability, lower market liquidity, and/or
undeveloped financial infrastructure.

* There is potential for subcategorization within the FM space to distinguish markets with advanced market accessibility.

Criteria Latvia thh_ua- Romania Bahrain | Jordan St Kenya Bandice Tunisia | Vietham
nia Lanka desh

Investor qualification requirement
Foreign ownership limit (FOL) level
Foreign room level

Equal rights to foreign investors

Capital flow restriction level

FX market liberalization level

Investor reg. & account set up
Market regulations
Information flow
Clearing and Settlement
Custody
Registry / Depository
Trading
Transferability

++ (green): no issues; +(yellow): no major issues, improvements possible; - (red): improvements needed
P *Within the Efficiency of the operational framework, Stock lending and Short selling criteria are not considered for this assessment. Additionally, Availability of investment instruments and Stability of institutional
M S ( I g framework are not considered either. Detailed information the Market Accessibility Ratings is available on the MSCI 2024 Global Market Accessibility Review Report .
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Advanced FM - Proposed Framework

Definition

Advanced FM are defined as FM that closely resemble DM in terms
of Market AccessibilitY. They are categorized as FM due to their
size and liquidity profile.

Requirements

Focus criteria: Efficiency of the operational framework*, Openness
to foreign ownership, and Ease of capital inflows/outflows

The Market Accessibility ratings of Advanced FM must differ from
++ in no more than 2 of the focus criteria.

No issues should exist on capital flow restriction level (++)

Maintenance

MSCI would review any recategorizations for Advanced FM as part
of the annual Market Classification Review and additions or
deletions would occur at the subsequent November Index Review.
Potential Members

Romania, Iceland, Slovenia, Estonia, Lithuania, and Latvia.

MSCI &

2024 Market Accessibility Assessment Romania Iceland Slovenia Estonia Lithuania Latvia
Openness to foreign ownership
Investor qualification requirement ++ ++ ++ ++ ++ ++
Foreign ownership limit (FOL) level ++ ++ ++ ++ ++ ++
Foreign room level ++ ++ ++ ++ ++ ++
Equal rights to foreign investors ++ ++ ++ ++ ++ ++
Ease of capital inflows / outflows
Capital flow restriction level _
FX market liberalization level ++ - ++ ++ ++ ++
Efficiency of the operational framework
Market entry
Investor registration & account set up ++ + ++ ++ ++ ++
Market organization
Market regulations Sk ++ ++ ++ ++ ++
Information flow ++ ++ ++ ++ ++ ++
Market infrastructure
Clearing and settlement + ++ ++ ++ ++ ++
Custody ++ ++ ++ ++ ++ ++
Registry / Depository ++ ++ ++ ++ ++ ++
Trading ++ ++ + ++ ++ ++
Transferability + ++ ++ ++ ++ ++
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Economic Analysis of Potential Advanced FM

Main differentiators of potential Advanced FM vs other FM

Economic Business @ (7320 Trade and Education and
Integration Environment GDP & GNI Export Workforce
Ease of doing business All classified as high-income Robust export sectors, Skilled workforce evidenced

All members of the Eurozone,
except for Iceland and
Romania*

All members of the European

ranks higher than average
FM

Romania: 55t

economies by the World Bank

Higher GDP per capita and
GNI per capita than average

highly integrated with global
markets

Higher exports of goods and

FIM**

services as a % of GDP than
average FM**

by a higher average labor
force with advanced
education (1) and higher
percentage of population
25+ who at least completed

Economic Area (EEA) Iceland: 26th Us($) GDP per | GNI per upper secondary level of
Slovenia: 37t capiia MCSpit education (2)
OREER Romania 12,670 | 12,211 Tor o 1
. Romania: 40.9% o Q)
All members of the Schengen Estonia: 18" Iceland B
g , o Slovenia 25799 | 25459 Iceland: 44.6% B
Area Lithuania: 11 Estonia 23235 | 22,302 Slovenia: 82.2% 80
Latvia: 19th Lithuania 19,792 | 18,822 P SeLr B ~——
Latvia 17,902 | 17,601 Estonia: 77.3% 70
All members of NATO AvgFM 10299 | 10,031 L fu i TRER 65
- 70th AvgFMexAdv | 5560 | 5392 I93% 60
Average FM: 79
Avg DM 52,051 | 51,596 Latvia: 62.6% > 8 g0 @ O D D P
All members of OECD, except Average FM ex Adv FM: 93d Avg = Tees T 6de A

for Romania

Average DM: 23rd
Average EM: 60t

GNI per capita (USS)

70,000
60,000
50,000
40,000

Average FM: 40.1%
Average FM ex Adv FM: 33.3%
Average DM: 58.3%

100
80
60
40

30,000 / . o o
20,000 EM Average EM: 40.5%
10000 ——————— M
' S I I N
- FM ex Adv ’L@ P&\ (19\ {]9'\ q9\ (19\ ‘19{» (@r\, ‘LQW

*Romania has committed to adopting the euro in the future but has not yet met all the criteria required to join the Eurozone.

A
R
wAverage of the last 10 years
Data sourced from World Bank Open Data.
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Simulation — Index Composition

Simulated Composition of the MSCI Advanced Frontier Markets Index Sector Weight for the MSCI Advanced FM Index

Index Market Capitalization (USD mn) 35,115
Number of Securities 44 ) )
= Financials
Weight in MSCI FM | 28.0%
eight in MSC ndex 8.0% Health Care
= Utilities
Number of Index Weight in
.. Market Cap Advanced = Energy
Securities FM
= Industrials
Romania 16 16,481 46.9% 13.2%
Real Estate
Iceland 14 9,560 27.2% 7.6%
= Consumer Discretionary
Slovenia 7 7,339 20.93% 5.9%
= Consumer Staples
Estonia 5 1,014 2.9% 0.8%
it 2 m— 5 9 = Communication Services
ithuania 1% .6%
Latvia* 0 = Materials
atvia - - -

A Data as of September 30, 2024.
M S ‘ I g *Latvia's market accessibility coverage started in the 2024 Market Accessibility Review; therefore, it would be added to Advanced FM as part of the November 2024 Index Review.
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Simulation — Constituents

Top 10 Simulated Constituents of MSCI Advanced FM Index as of September 30, 2024

Weight in

Security Name CI(:l Z:;:gﬁin GICS Sector (::siet)a(lli\::::g:* Advanced "’:v“;'?:(:;:
FM Index

Banca Transilvania Romania Financials 4,549 13.0% 3.6%
Krka Slovenia Health Care 3,484 9.9% 2.8%
Omv Petrom Romania Energy 3,057 8.7% 2.4%
Hidroelectrica Romania Utilities 2,522 7.2% 2.0%
Marel Iceland Industrials 2,235 6.4% 1.8%
Nova Ljubljanska Banka Slovenia Financials 1,875 5.3% 1.5%
S.N.G.N. Romgaz Romania Energy 1,442 4.1% 1.2%
Arion Banki Iceland Financials 1,339 3.8% 1.1%
Brd Groupe Societe Gen Romania Financials 1,149 3.3% 0.9%
Alvotech Iceland Health Care 968 2.8% 0.8%

* In USD millions.

A
M S ( I g The full list of constituents is available in the Appendix.
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Simulation — Index Performance

Addition of
Index Performance (USD) Romania as
part of the Nov
700 2020 Index
600 Rewe: /,
Addition of : p
500 Slovenia as ! ” Y A N A'\Y
part of the Nov : L)
400 2012 Index Ml i
Review d i
yy i
300 ! ;
4T j W
200 ! p’ o Wi
VLY v

V\‘""\ } W Addition of
b Iceland as part
s | of the Nov

2022 Index
Review
1004
Estonia and I I I I I I I I I I I I I I I
Lithuania met 10 "1 12 13 14 15 16 17 18 19 20 ‘21 '22 '23 '24
requirements .
of Advanced @® Advanced FM ® MSCI EM (Emerging Markets) Index
FM since MSCI Europe Index ® MSCIFM (Frontier Markets) Index
2009 ® MSCI World Index FM ex Advanced FM
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Consultation - Discussion Points

- What role do Frontier Markets currently play in your asset allocation process?

* Given the diverse composition of Frontier Markets, would you consider an extra
segmentation based on Market Accessibility useful?

- How would you use this subset of Frontier Markets?

* Aside from a calculation of and Advanced FM Index, would you find useful an FM Index that
excludes the Advanced FM?

- Do you agree with the proposed requirements to categorize Advanced FM? (Market
Accessibility must differ from ++ in no more than 2 of the focus criteria and no issues should exist on
capital flow restriction level)

- Do you agree with the proposed timing for recategorizations? (Announce recategorizations at
the Annual Market Classification Review and implement them at the subsequent November Index Review)

- Are there any additional criteria you deem appropriate for MSCI to consider when
categorizing markets as Advanced FM?

MSCI &
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Appendix




Simulation — Constituents (1/3)

Constituents of MSCI Advanced FM Index as of July 31, 2024

Banca Transilvania Romania Financials 4,624 13.3%
Krka Slovenia Health Care 3,465 10.0%

Omv Petrom Romania Energy 3,206 9.2%
Hidroelectrica Romania Utilities 2,435 7.0%
Marel Iceland Industrials 2,101 6.0%

Nova Ljubljanska Banka Slovenia Financials 2,030 5.8%
S.N.G.N. Romgaz Romania Energy 1,490 4.3%
Arion Banki Iceland Financials 1,191 3.4%

Brd Groupe Societe Gen Romania Financials 1172 3.4%
Islandsbanki Iceland Financials 891 2.6%
Alvotech Iceland Health Care 869 2.5%

Petrol Slovenia Consumer Discretionary 813 2.3%

Hagar Iceland Consumer Staples 640 1.8%
Societatea Natl Nuclear Romania Utilities 616 1.8%
Embla medical Iceland Health care 498 1.4%

A
M S C I y * In USD millions.
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Simulation — Constituents (2/3)

Constituents of MSCI Advanced FM Index as of July 31, 2024

MSCI &

2

Security Name

Kvika Banki
Electrica
Mas
Digi Communications
Ignitis Grupe
Medlife
Lhv Group
Transgaz Sa Medias
Festi
Reitir Fasteignafelag
Pozavarovalnica Sava
Zavarovalnica Triglav
Hampidjan Hf
Heimar

Bank Of Siauliu

* In USD millions.

Country of

GICS Sector

Classification

Iceland
Romania
Romania
Romania
Lithuania
Romania

Estonia
Romania

Iceland

Iceland
Slovenia
Slovenia

Iceland

Iceland

Lithuania

Financials
Utilities
Real Estate
Communication Services
Utilities
Health Care
Financials
Utilities
Consumer Discretionary
Real Estate
Financials
Financials
Industrials
Real Estate

Financials

Information Classification: GENERAL

Index Market

Capitalization*

496
490
472
461
439
436
420
402
399
397
391
364
300
296
285

Weight in Advanced
FM Index

1.4%
1.4%
1.4%
1.3%
1.3%
1.3%
1.2%
1.2%
1.1%
1.1%
1.1%
1.0%
0.9%
0.9%
0.8%
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Simulation — Constituents (3/3)

Constituents of MSCI Advanced FM Index as of July 31, 2024
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Security Name

Eimskipafelag Islands
Transelectrica
Olgerdin Egill
Tts Transport Trade Srvs
Enefit Green
Sjova Almennar
One United Prop
Luka Koper
Tallink Group
Telekom Slovenije
Tkm Grupp
Teraplast
Icelandair Group Holding

Coop Pank

* In USD millions.

Country of
Classification

Iceland
Romania
Iceland
Romania
Estonia
Iceland
Romania
Slovenia
Estonia
Slovenia
Estonia
Romania
Iceland

Estonia

GICS Sector

Industrials
Utilities
Consumer Staples
Industrials
Utilities
Financials
Real Estate
Industrials
Industrials
Communication Services
Consumer Staples
Materials
Industrials

Financials
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Index Market

Capitalization*

272
253
249
228
221
216
211
185
170
163
148
129
125
103

Weight in Advanced
FM Index

0.8%
0.7%
0.7%
0.7%
0.6%
0.6%
0.6%
0.5%
0.5%
0.5%
0.4%
0.4%
0.4%
0.3%
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Market Accessibility: Advanced FM

Market Accessibility Assessment

Openness to foreign ownership

Investor qualification requirement
Foreign ownership limit (FOL) level
Foreign room level

Equal rights to foreign investors

Ease of capital inflows / outflows

Capital flow restriction level
FXmarket liberalization level

Efficiency of the operational framework
Market entry

Investor registration & account set up

Market organization

Market regulations
Information flow

Market infrastructure

Clearing and settlement
Custody

Registry / Depository
Trading

Transferability

++
++
++
++

++
++

++

++
++

++
++
++
++
++

++
++
++
++

++
++

++

++
++

++
++
++
++
++

Estonia Lithuania Latvia SloveniaRomania Iceland

++ ++ ++ ++
++ ++ ++ ++
++ ++ ++ ++
++ ++ ++ ++
++ ++ ++ ++
++ ++ ++ -

++ ++ ++ +

++ ++ ++ ++
++ ++ ++ ++
++ ++ + ++
++ ++ ++ ++
++ ++ ++ ++
++ + ++ ++
++ ++ + ++
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Information Classification: GENERAL

Slovenia

¢ Trading: There is a limited level of competition
among brokers which can lead to relatively
higher trading costs.

Romania

* Clearing and Settlement: There is no nominee
status and omnibus structures are available, but
with special conditions.

« Transferability: Free-of-Payment (FOP) transfers
can only be executed if there is no change in
beneficial owner.

Iceland

* Foreign Exchange Market Liberalization Level:
There is no offshore currency market and
liquidity can at times be limited in the onshore
currency market.

* Investor Registration & Account Set Up:
Registration is required, but the process is
efficient.

14



Market Accessibility: FM — Country Comparison Table

Criteria

Investor qualification
requirement
Foreign ownership limit

++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ -
(FOL) level
Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ -
Ealal r}ghts D oIy ++ ++ ++ ++ Tt ++ + + ++ ++ ++ + + + + + + + ++ + + ++ ++ ++ -
investors
Capital flcl)evzerlestrlctlon ++ ++ ++ ++ ++ ++ ++ + ++ + ++ + ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++ ++ ++
Forglgn e)l«:halmge market {50 ++ - ++ ++ - ++ + ++ - - + + + + + + + ++ ++ ++ - + - -
liberalization level
Investor registration & - ++ + ++ ++ + ++ - ++ + ++ ++ + ++ + + + + + ++ + - + - +
account set up
Market regulations ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ + + + + + + + ++ ++ ++ + + ++ +
Information Flow ++ ++ ++ ++ ++ + ++ + ++ ++ ++ + - - - - - - - + + ++ ++ ++ -
Clearing and Settlement - ++ ++ ++ ++ + + + ++ - + - - - - - - - + - + - - + -
Custody ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ - ++ ++ ++ ++ + ++ ++ ++ ++ ++ ++
Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ + ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Trading + ++ ++ ++ ++ ++ ++ + + - - + - - - - - - ++ + ++ - ++ - ++
Transferability ++ ++ ++ ++ ++ + + 2 ++ = ° ° ° = 2 2 @ ° ° = ° + ++ @ i
Stock lending - - - - - - - - - - - - - - - - - - - - - - - - -
Short selling - - - - - - - - - - - - - - - - - - - - - - - - -
Availability of Investment ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Instruments
Stability of institutional " i, o o o ; " " " " " " ; ) n n n ; " " " ; ; . o
framework

MSCI &
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Simulation — Index Performance vs Advanced FM

Relative Performance
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About MSCI

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

MSCI &
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Notice and Disclaimer

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

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring,
managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS 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, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY,
TIMELINESS, 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 any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if
notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

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

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. Neither these Signals nor any description of historical data are intended to provide investment advice or a
recommendation to make (or refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not intended to predict the future. The relevance, correlations and
accuracy of Signals frequently will change materially.

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

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

It is not possible to invest directly 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 does not issue, sponsor, endorse, market, offer, review or
otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI
makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.
Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. 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 the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

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

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

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

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial
products or instruments or trading strategies and MSCI’s products or services are not a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute
investment advice. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings,
research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH.
Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest. In some cases, the issuers or their affiliates
purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI
Inc. equity indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and
independence of its research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other
jurisdictions. The Global Industry Classification Standard (GICS) was developed by and 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.

MIFID2/MIFIR notice: MSCI ESG Research LLC 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 ESG Research product or service supports,
promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data.

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

AMERICAS EUROPE, MIDDLE EAST & AFRICA ASIA PACIFIC

United States +1 888 588 4567 * South Africa +27216730103

Canada +1416 687 6270 Germany +49 69 133 859 00

Brazil + 5511 4040 7830 Switzerland +41228179777

Mexico + 52 81 1253 4020 United Kingdom + 44 207618 2222
Italy + 3902 58490415
France +33176769810

* = toll free

msci.com/contact-us

A
M S ‘ I The process for submitting a formal index complaint can be found on the index regulation page of MSCI's website at:
% https://www.msci.com/index-regulation.

Information Classification: GENERAL

China

Hong Kong
India
Malaysia
South Korea
Singapore
Australia
Taiwan
Thailand

Japan

+ 862161326611
+ 8522844 9333
+912267849160
1800818185 *
+82 704769 4231
+65 67011177

+612 9033 9333
0080112 7513*

0018 00156207 7181*
+81 3 4579 0333
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