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Agenda -

Supporting the > 01 Materiality Assessment

Implementation of the
EBA Guidelines on - 02 Exposure-based Methods

the Management of _
ESG Risks - 03 Portfolio-based Methods

-> 04 Scenario-based Methods

For all references to laws, rules or regulations, please note that the information is provided “as is” and does not constitute legal advice or any binding interpretation. Any

MSCI approach to comply with regulatory or policy initiatives should be discussed with your own legal counsel and/or the relevant competent authority, as needed
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Materiality Assessment
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Materiality Assessment >

MSCI Metrics - non-exhaustive list Integration into Bank’s Risk Management

o -> Exposures to sectors that highly contribute to

: Materiality thresholds specific
climate change

to each risk type

Market Risk Credit Risk

Liquidity Risk Operational Risk

Transition Risk &

-> Current & projected (Financed) Emissions
Portfolio Alignment

-> Scenario-based transition analysis
- Taxonomy-aligned sustainable revenues

Physical Risk -> Acute and chronic hazard exposures

= Identification of nature and biodiversity-

Envicanmental Risk sensitive activities (i.e. deforestation)

ESG Risk Drivers

o

Concentration Risk | Reputational Risk
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-> Industry-based financial materiality map

Wider ESG Risk - ESG Ratings & controversies

- MSCI ESG metrics: risk exposures & Short, medium and
management scores long-term assessment
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Materiality Assessment >

Physical Risk: Example Heat Maps to
Explore Regional Physical Risk Exposure

™ ‘ w R e g iy ; Wildfires across Southern Europe
= 0-10 V‘Y-_or-, e » $ic R e (expected in 2050)
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Tropical Cyclones in Eastern Asia g
(expected in 2050) 3 2
Public and private companies may be W -
P : .p Y b4 ¥ Coastal Flooding in Northeast USA
forced to halt operations in preparation for . & (expected in 2050)
tropical cyclones making landfall 7 #4 4 .,r'
& k 4 ' Adaptation to climate change (e.g., protecting
r/ ;i"' \ financial hubs) may have a positive effect on
) I sovereign risk

. ‘ - h

Source: Regional Physical Hazard Metrics dataset, MSCI ESG Research. Data as of June 2024. Percentiles show hazard exposure relative to a global reference dataset.
This hazard data reflect p iated with 5°C IPCC SSP 5.85 climate scenario in 2050.
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Materiality Assessment >

Environmental
Risk:

Example of
Biodiversity-
Sensitive Area
Exposure
Analysis

From MSCI ESG Research LLC
ESG Data as of October, 2024

MSCI &

Locate — Interface with Sensitive locations

Pontfolio: Nature Action +100 Currency:  USD
Benchmark: MSC! ACWI
Partfoso Cowerage Beashimalk  Coverage
rn e b overed 100 98.0% 235 20.0%
ations cove se.402 354,065
Portfolio Corp Assel L in ity Sensitive Areas

® s ® NO
Biodiversity Sensitive Areas Exposure
BacGrverss ’""V Debont e startnon
Y
Total Esposue St Congety stion Heality Fotess
oreas
6.20N 4235 0.8 055\ 148N
Borer Pusaar b TN 4.30% 1.09% 006N 200N
.
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Enabling nature-

informed financial | MSC| 75
decisions '

In alignment with the TNFD framework, the LEAP approach starts by Locating’ economic
activities in a portfolio and assessing their interface with nature. This step is essential because
Dbilodiversity impacts are inherently focal, and understanding the geographical context of portfolio
holdings is & crucial first step in evaluating natwe-related nisks and cpportunities,
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Section 02

Exposure-based
Methods

The analysis and observations in this section are an example for illustrative purposes only and are limited

solely to the period of the relevant historical data, back test or simulation
Information Classification: GENERAL
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MSCI Climate Asset Fact Sheet
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Exposure-based Methods ->

Climate Asset Fact Sheet

MSCI 5

Tout W3O Lt when €160 Evgrsd -—
= Yo b -1 . -

- Generate a 2-page climate risk summary report for any prospective asset globally, on the fly e
/T = b
CLIMATE RISK - DEFAULT SCENARIO AND ALL TIME HORIZONS e [P,
CLMATE AISK - DEVAULT SCENARIO AND ALL TIME HORLZONS
PHYSICAL RISK —— R
Scenario: REMIND | 3°C | Current Policies. Aggressive outcome ..".‘..;'32.“3. § poishederibinenlihigs
HAZARD LEVEL -8 =
Exposure to the hazard
CURRENT FUTURE b ‘
Hazard Unit Current Year 2030 2040 2050 2100 i e —_
Coastal Flooding Inundation depth (metres) 0.00 0.00 0.00 0.00 0.00
Fluvial Flooding Inundation depth (metres) 0.00 0.00 0.00 0.00 0.00 i —— . B
Pluvial Flooding Inundation depth (metres) 0.00 0.00 0.00 0.00 0.00 -—2-:1-—.-‘ :G:nu:f—v--x- ;-:w - o
Tropical Cyclones ~ Wind speed (metres/second) 318 324 331 338 35.7 — =
Wildfire Fire probability (%annual) 0.0 0.0 0.0 0.0 0.0 7 T —_—— i
Extreme cold Number of days <0°C 22 2, 15 12 0.5 B~ —
Extreme heat Number of days >30°C 42 49 58 64 12.0 S
Precipitation Number days >20mm precipitations 23 2. 25 25 30
Snowfall Number of days >5cm snow 0.1 0.1 0.1 00 0.0
Water scarcity Number of days >60% water stress 2312 2355 2386 2343 216.5
Wind gusts Number of days >24m/s wind gusts 22 2. 20 19 16
All hazards )

Flooding and cyciones shown for a 100-year event

MSCI &
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Exposure-based

Fluvial Flood Risk to a Commercial Loan Book | Introduction

- What is fluvial flooding? Also known as riverine flooding, usually

occurs after intense and/or prolonged rainfall or snowmelt when . .3
rivers and streams overflow into surrounding areas. }\s/mas‘ g ‘2 sty
{,A/ “ iy le:ﬂ:odhdgm(m)
. s i 4 g
- How does MSCI measure fluvial floods? MSCI provides the e s T, T g0
hazard exposure (flood heights and percentile scores’) and ¢ 05-075
financial impacts due to asset damage and business interruption topt ° i
from 100- and 200-year fluvial floods as well as the average 5 2 - 17525
annual loss. = \\ e
- 100- and 200-year return periods are standard benchmarks in risk ’ . g
assessments because they present a very rare but still plausible ' s
event that if it were to occur, would have a significant impact on
the asset.
- How to assess impact of fluvial floods on a commercial loan book:
Screen for assets currently Identify flood Calculate expected
exposed to fiuvial flooding heights at losses from a given
in your loan book each location event

- Locations with higher flood heights may cause more damage and
be related to a higher financial impact.

Source: MSCIESG Research LLC, data as of June 3, 2025, (1) MSCt also offers percentile scores as a relative measure of alocation's exposure

MSCI Information Classification: GENERAL B



Screen for assets
currently exposed to
fluvial flooding in
your loan book

Fluvial Flood Risk to a Commercial Loan Book

Assets exposed to fluvial flooding

STEP 1. Screen for assets currently exposed to fluvial flooding in ustays Samie
the loan book (this step can be done for any hazard)
Current 1-in-200 year Current 1-in-200 year
- Are any of the counterparties’ assets exposed to fluvial ciorahunsd o Moo
flooding? go0m ® Afected
- Exposure to fluvial flooding: 200-year return periods are =gl
standard benchmarks in risk assessments because they . x — i
represent a very rare but still plausible event that if it were to " s \ W25
occur, would have a significant impact on the asset! ’ \ “ N F-?
- ®
- FINDING from MSCI data: 154 assets (~11%) in this example X = *3 < . s
loan book are exposed to 1-in-200 year fluvial flood event and - /k\\Q
are considered affected locations (if unaffected, they have no £
exposure to an event of this magnitude) ) jj
po-
- Examining the exposure to such events allows the . C;M/{/
S

measurement of the financial impact of a rare but plausible
event to the | loan book E

Source: MSCIESG Research, data as of June 3, 2025, For a portfolio of 1,355 Production assets across Raly. (1) MSClalso offers 1-in-100 year event risks as part of the GeoSpatial Al offering
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Identify flood
heights at

Fluvial Flood Risk to a Commercial Loan Book eachiocaton

Assets exposed to fluvial flooding

STEP 2. |dentify flood heights at each location

- Given fluvial flood exposures, what are the flood heights at each
location for a 1-in-200 year event?

Fluvial flood height (m)  Current 1-in-200 year

9=0 Fluvial flood height (m)
0-025 0-025
025-05 025-05
) N 05-075 ® 05-1
. 075-1 @115
ol -:"-75 ® 15-3
Heightenqd floqq : 2.;5.- 32; ® 37
30 1 FINDING from MSCI data: Of exposed gxposure in ﬁm:la-
Jo) assets, ~29% have a 1-in-200 year omagna, wl ic
2 257 fluvial flood height of 1m or higher were recently
: impacted by
5 20 A severe floods in
2 ! September 2024"
5 15
10 1
54
0- = . ¥
0 1 2 3 a 5 pA -_7

1-in-200 year fluvial flood height (m)
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Fluvial Flood Risk to a Commercial Loan Book

Asset Damage
% of asset value

0-5

STEP 3. Calculate expected losses from a given flood event E
L]
L]

- How would a severe flood event impact asset values and revenue
output?

- Average annual losses (AAL) represents the average expected loss
per year, while the 1-in-200 year return period loss reflects a rare, but
plausible event with only a 0.5% chance of occurring in any given
year.

FINDING from MSCI data: Assets exposed to a 1-in-200 year fluvial
flooding exhibit, on average: Business Interruption

% of revenue output

- Asset value loss of 15.2% or greater (AAL: 0.37%) i
- Revenue loss of 8.7% or greater (AAL: 0.21%) E f
L

- The difference between the AAL and 1-in-200 year event indicates
how impactful such an event could be on a loan book

FINDING from MSCI data: Assets with a fluvial flood height of Tm or
higher for a 1-in-200 year event exhibit:

- Asset value loss of 18.2% or greater

- Revenue loss of 8.6% or greater

Source: MSCIESG Research, dasa as of June 3, 2025, For a portfolio of 1,355 Production assets across Raly.
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Current 1-in-200 year Asset location

Summary | What can MSCI data RRT e = = e
be used for when it comes to e e EW 3
exposure-based & scenario- TN

based physical risk assessment £y . %

Asset Damage
% of asset value e 1 1-in-200
wrrent 1-in-. you
a > Fluvial flood height (m)
[ 7 (

Which assets are exposed to one or
more types of flood risk?

LE R R
\ ~
] ® 2
f .
p ]
e °
-
a
- o P
°
~

Wy
What flood depths may occur at asset i .9
: " " e 4 Business
locations" Y 3 Interruption
% of revenue output Curvent 300 your
What are the expected losses from $43 ou- » e
flood events of different likelihoods and .ot i 1
. ® 0o , - o 3
magnitudes? s ' \adh -
: D) -
What financial and operational risks can | .
face from these assets? \
+ Scenario analysis capabilities
- 12 chronic and acute hazards, expanding with Swiss Re y

+ 11 climate scenarios
- 4 time horizons

M SC I AR Data is provided for illu ive p Se h
L 3% Source: MSETESHRANGLLC BaificatinRs SSBR Ak a parttolio of 1.355 Production assets across It




Sector- and
Portfolio-based
Methods
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Sector- and Portfolio-based Methods -

Impacts and
dependencies on
ecosystem services

Double materiality at the example of water use:
Water consumption represents both a...

- Dependency on ecosystem services, i.e., availability of
(clean) water, and an

- Impact on ecosystem services, i.e., further enhancing
water stress for the environment.

Example of high-risk sector:

- High water consumption for portfolio constituents in the
Global Industry Classification Standard (GICS®)' sector
Information Technology

- Location matters: only ~10% of operated assets are in
areas of low water availability

MSCI ESG resaarch, May 2025
1. GICS is the global industry jointly developad by MSC! and S2P Dow Jonesindices.
2. Risk score reflectsthe WWF Biodiversity Risk Fiker Water A RiskMap

MSCI &

WWF Biodiversity Footprint (WWF BRF) Water Availability Risk Map

¢ » ? 3

Analysis (As of April 2, 2025):

- ~400 issuers in Information Technology GICS sector

- Operating ~2100 Electronics & semiconductor manufacturing sites in South-East Asia
- Identify ~200 assets located in areas of low water availability (risk score >3.4)

Information Classification: GENERAL




Sector- and Portfolio-based Methods -

From asset-level
to portfolio

Aggregation:
- Asset-level
- Company-level

- Portfolio-level

Portfolio report:
- Overview of nature-related risks

- |dentification of most relevant risks
(impacts and dependencies)

- Benchmarking with industry
standards or other portfolio

Evaluate - Dependency and Impact Measurement
Portfolio Nature Action +100 Currency. USD
Benchmark:  MSCI ACWI
ot .
@ Climate Change
Indicator MSCI Metric Portfolio  Benchmark Active
GHG Financed carbon Scope 142 38679 42.602 0.2%
emissions
Emissions
tons CO2e/M invested Scope 3 380.069 253.699 49.8%
Mgk Land-use change
Indicator MSCI Metric Portfolio  Benchmark  Active
Financed spatial footprint
Land Use km2/M invested 0.047 0.005 796.9%
o
A Pollution
Indicator MSCI Metric Portfollo  Benchmark Active
brsmarlerses - 145319 1.5955 810.6%
Waste —
generation . ‘:e:::’ — 239.1066  24.1900 888.5%
and disposal -
xx:@:::’ aiesions 00148 00008 1780.5%
Financed NOx emissions
muM invested 2 8632 i
Non-GHG air
Financed SOx emissions
po“u‘..n“ mt/M invested 00504 s 2%
Financed VOC emissions
mit/M invested 0.00%5 0.0528 i

MSCI ESG Ressarch, 2025. Data taken from MSCI Nature and Biodiversity Solutions and MSCI GaoSpatial Asset Intefigancs.

The data and screenshots have been provided for illustrative purposes

Information Classification: GENERAL

For the Evaluate step of the LEAP approach, MSCI provides key metrics that help assess an
organization's dependencies and impacts on nature, These metrics offer insights into the extent to
which portfolio companies rely on natural resources, and how their activities might negatively impact

biodiversity.

= Resource Use / Replenishment

Indicator MSCI Metric Portfolio Benchmark  Active
Water Financed estimated water consumption
31458 9.1 7.
Consumption  MUM invested 21738
with tial direct to
Deforestation dof fon (%) 35.90% 519% 30.7%
with tial indirect to
Sef jon (%) 61.81% 7.75% 5318
High risk industry for deforestation (%) 25.54% 3.52% 208
d of C: dities that o

Def on (%) 3.19% 0.46% 2%
Commodity
Exposure Production Usage

Portfolio Benchmark Portfolio Benchmark

Timber 1.28% 0.16% 38.53% 383%
Beef 1.14% 0.09% 42.63% 4.52%
Palm Oil 0.95% 0.19% 52.99% 5.96%
Soybean 089% 0.45% 8.61% 1.38%
¥ Drivers of Biodiversity Loss
Indicator MSCI Metric Portfolio Benchmark Active
Mean Species  Financed extent of local ecosystem degradation
PRI MSA km2/M ed 0.0100 0.0012 717.5%

Financed global potential species extinction

POF /M invested 0.0581 0.0229 153.4%
Potentially - related to GHG emissions 0.0087 0.0098 10.8%
Disappeared PDF/M invested
Fraction of .. related to water consumption

tes POF/M invested 00375 0.0120 2135%
i teleted Yo spetial footprial 0.0118 0.0012 908.1%

PODF/M invested



Scenario-based Methods
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Scenario-based Methods -

Climate-Adjusted Probability of Default for Credit risk Management
Processes for Short- Medium & Long-term Horizons

sam EXAMPLE FIRM

Currently

Observed Firm Baseline PDs
Financials g

Black-Cox g;i

CVaR Corporate £ ! ,
Credit Risk g s

Model B

Climate g

Scenario -

Adjusted PDs , |
Tenor (years)
The ultimate output is a climate credit adjustment = C“"';;::z:ﬁ;d PD which projects the relative increase in firm and

instrument credit risk over multiple scenarios, horizons, and climate risk types.

The relative PD increase serves as an adjustment scalar for internal baseline PD estimates:

Counterparty Climate Adjusted PD = MSCI Scenario Climate Credit Adjustment * Counterparty Baseline PD

MSCI &2 Information Classification: GENERAL 20



Contact

The process for submitting a formal index
complaint can be found on the index
page of MSCl's website at:

https: .msci.com/index-regulation.

Americas ' Asia Europe, Mi_déle» =
* X 1l East & Afric’af;_
’ :

North: 10800 852 1032
South: 1€

i34 i Hong Ki
fg 1 + 852 2,

India
+91226784 9166;

'/

Malaysia
1800818185 (toll free)

South Korea
00 852 3749 (toll free)

481345790333




About Us: ESG

About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are designed to
provide in-depth research, ratings and analysis of environmental, social and governance-related business
practices to companies worldwide. ESG ratings, data and analysis from MSCI ESG Research LLC. are also used in
the construction of the MSCI ESG Indexes. MSCI ESG Research LLC is a Registered Investment Adviser under
the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.

About MSCI Inc.

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
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Notice and Disclaimer

This d and all of the inf: i ined in it, including without limi 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 makmg or compiling any Information (collectively, with MSCI lhe Information Providers”) and is provided
for infe only. The Inf may not be modified, 5/ duced or redi: i d in whole
orin part wuhout prlor written permission from MSCI. All rights in the Information arn nsorvod 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 ln'ormaﬁon may not bo used to cnm indexes, databases, risk models, analyti fty orin !

be different than the MSCI index performance.

Tho Information may contain back tested data. Back-hsud performance is not actual p butis h hetical. There are

with the issuing, or mark g of any securities, portfolios, fi ial prod or other i

vehicles utilizing or basod on, llnkod to, tracking or othorwlso 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 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 (inciuding lost
profits) or any other damages even if noﬁﬁed of the posslbﬂhy of such damages. The foregoing shall not exclude or limit any liability
that may not by law be d or limited, including without limi i any liability for death or personal
injury w the extent that such injury results from the negligence or willful default of M its servants, agents or sub-contractors.

Inf ining any historical inf data or lysis should not be taken as an indication or guarantee of any future
perft f or predicti Past perf: does not g future results.

The Information may include “Signals,” defined as quantitative attnbutes or the product of methods or formulas that describe or are
derived from calculations using historical data. Neither these Signals nor any d:seription of historical data are intended to provide
investment advice or a recommondadonto make (or r.fratn lrom making) any i decision or asset allocation and should not

be relied upon as such. Slgnais are inh tly b of their use of historical data, and they are not intended to
predict the future. The , COr ions and y of Slgnals frequently will change materially.
The Information should not be relied on and is nota subs(mm for the skill, ]udgmom and experience of the user, its management,

employees, advisors and/or clients when making ii and other busi All Infi ion 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 lnstrumoms (if any) based on thatindex. MSCI does not issue, sponsor,
endorse, market, offer, review or otherwise exp any opi ding any fund, ETF, derivative or other rity, i

y material diffs back tested perf results and actual ruults subnquanﬂy achlwod by any
investment strategy.
ConstltuonnolMSCl equity ind are listed whlch are included in or excluded from the ind g to the
ion of the rel index methodologies. A dingly, constituents in MSCI equity indexes may include MSCI Inc clients of
MSCl or suppliers to MSCL. lusion of a y within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such
rity, nor is it idered to be advice.

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

MSCI i ion in tion with li g its ind 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.

MSCIESGR hLLC is a Regi: dl Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI
Inc. Neither MSCI nor any of its products or services ds, endorses, app or otherwise expresses any opinion
regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products or services are nota
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 d app! | 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 have ial 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 purch h or other p 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 MSC!'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| clienu pay fees based in whole or part on the asseu they manage. MSCI ESG Researr.h

has taken a number of steps to mitigate p | conflicts of i and safe d the ii y and independ ofits
and raﬂngs Mor- information about these conflict mitigation measures is available in our Fom\ ADV, available at
.sec.govlfi y/169222.

Any use of or access to p services or 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 Dow Jones Indices. “Global Industry Classification Standard (GICS)" is a service mark of MSC| and S&P
Dow Jones Indices.

financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the perfi 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 / ities. MSCI maintains and indi

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 may pay to p 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

MSCI &

MIFIDZIMIFIR notice: MSCI ESG Research LLC does not distribute or actas an i diary for fi ial i or str d
posits, nor does it deal on its own account, provide oxccuuon services for others or managc client accounts. No MSCI ESG
R h product or service supp oris i d to support or promote any such activity. MSCI ESG Research is an

mdopcndnm 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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