ESG PORTFOLIO EXTENDED SUMMARY

Analysis Date: 21 APRIL 2026

Portfolio Name: Thame Town Council

Overview

The portfolio has been compared to its positions when Rathbones received
the new investment policy in October 2025.

On a headline basis, they have increased the income yield to 2.69% from
2.46%, increasing the expected income of the portfolio from ¢.£45,000 to
c.£50,000 in 2026. This has been done while retaining the agreed
investment strategy of the portfolio and at the same risk level.

The next bit of work has been to re-assess the portfolio under the scope of
Appendix A of the new policy. While Rathbones have always used
collective funds within the portfolio, the sales and purchase they have
made have moved the portfolio more closely towards the positive
investment criteria. Rathbones have attached herewith the last MSCI ESG

report produced.

On the investment risk and return characteristics of the portfolio,
Rathbone’s diversified process provided good risk adjusted returns, ahead
of its benchmark over the last six months. This was satisfying given the
spike in risk and volatility that has been since the end of February.






MscCI & ESG Profile

From MSCI ESG Research LLC

Portfolio : Thame Town Council

Currency: USD
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Largest ESG Rated Positions

From MSCI ESG Research LLC

Thame Town Council

Currency : USD

Portfolio Actlive  ESG Quality ESG Rating  Carbon Risk Reputationsl  Governance
Welght Welght Score  ESG Rating ESG Highlights Momentum (T CO2E/$M Sales)  Risk Risk

United Kingdom of Great Britaln and e )

Northern lreland 19.71% 19.71% 6.3 N/A Stable N/A *Unspecified  N/A

SISt SPDR S&P 500 UCITS ETF Dist 7.07% 7.07% 6.4 N/A NotRated  Moderate *Unspecified  Fund

Findlay Park American | GBP Distr 6.30% 6.30% 6.9 N/A Not Rated  Moderate *Unspecified  Fund

IFSL Churentiolmpiaeinant Disde s 5.87% 5.87% 8.4 AA N/A NotRated Low *Unspecified  Fund
Rathbone Ethical Bond S Inc 4.84% 4.84% 83 AA N/A NotRated  VeryLow *Unspecified  Fund

Dollar Fund GBP Hedged 4.57% 4.57% 57 L NJA NotRated  Very Low *Unspecified  Fund

iShares Core FTSE 100 UCITS ETF GBP Dist 4.47% A47% 79 AA N/A Not Rated  Moderate *Unspecified  Fund

Baillle Gifford Positive Change B Inc 3.90% 3.90% 71 A N/A NotRated  Law *Unspecified  Fund

abrdn Short Dur GIbl Inf-Lnk Bond Inst $ Inc 372% 3.72% 6.0 AONZA Not Rated  Very Low “Unspecified  Fund
Slagkfork Canbiwelel Surspesntno s e 316 316% 8.0 AA N/A NotRated Moderate “Unspecified  Fund
Market Value Coverage

ESG Quality Carbon Risk Reputational Risk Governance Risk

Thame Town Coundil 78% 47% 65% 8%
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MsScCI & ESG Risk Exposure

From MSCI ESG Research LLG

Portfolio: Thame Town Council

Currency : USD

ESG Quality Scorecard ESG Rating Distribution

Portfolio Portfolio
ESG QUALITY SCORE(D-10) 6.96
ENVIRONMENTAL SCORE 6.11

40%
SOCIAL SCORE 5.66
GOVERNANCE SCORE 6.49
I I N
LAGGARD AVERAGE LEADER
Environmental Risk Reputational Risk Governance Risk
(Red Flag Controversy Exposure)

Portfolio Portfolio Portfolio
Carbon Risk (T CO2E/$M SALES) 67 Overall Reputation Risk (%) 0.0% Governance Leaders (%) 27.1%
Fossil Fuel Reserves (%) 26% Environmental (%) 0.0% Governance Laggards (%) 2.6%
High Impact Fossil Fuel Reserves (%) 2.4% Customer (%) 0.0% Board Flag (%) 2.8%
Exposure to High Water Risk (%) 2.9% Human Rights (%) 0.0% Lack of Independent Board (%) 1.6%
Freshwater Withdrawal Intensity (m3/5M SALES) 4,583 Labor (%) 0.0% No Female Directors (%) 0.1%
Total Water Withdrawal Intensity (m3/$M SALES) 16,537 Governance (%) 0.0% Female Rep. 30% of Directors (%) 41.2%
Freshwater Withdrawal Coverage (%) 17.7% Accounting Flag (%) 52%
Total Water Withdrawal Coverage (%) 351% Pay Flag (%) 1.7%

Ownership & Control Flag (%) 4.8%
4 of 1

April 21 2026



Overall Sustalnable Impact

ESG Sustainable Impact Exposure

Environmental Impact

From MSCI ESG Research LLC

Portfolio:  Thame Town Council
Soclal Impact

Currency : USD

Low Low Negligible
2.4% 1.5% 0.9%
Portfolio Portfolio Portfolic
Climate Change Basic Needs How to read this page

The exposure figures represent revenue exposure to Sustainable

Portfolio Portfolio Impact Solutions which reflects the extent to which company revenue
= e - - — = — is exposed to products and services that help solve the world's major
Alternative Energy (%) 0.1% Major Diseases Treatment (%) 0.5% social and environmental challenges. It is calculated as a weighted
average, using portfolio weights and each issuer's percent of revenue
" o . generated from Sustainable Impact Solutions. To be eligible to
Energy Efficiency (%) Lo Sanitation (%) 0% contribute, an [ssuer must maintain minimum ESG standards.
Green Building (%) 0.3% Nutrition (%) 0.0% The classifications below help interpret the different degrees of
exposure.
Affordable Real Estate (%) 0.1%
Natural Capltal Empowerment Impact Exposure Classlfication
Portfolio Portfolio Percentage Exposure
Sustainable Water (%) 0.1% Education (%) 0.0% >20% Very High
Pollution Prevention (%) 0.0% SME Finance (%) 0.1% >10% and <=20% High
Sustainable Agriculture (%) 0.0% Connectivity (%) 0.0% >5% and <=10% Moderate
>1% and <=5% Low
<=1% Negligible
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MscCI &2 ESG Values Alignment Exposure

From MSCGI ESG Research LLC

Portfolio: Thame Town Council Currency : USD
Global Compact Compliance Violation (%) Controversial Weapons (%) Tobacco
Global Compact s
compliance s?numelstzl Tobacco
Violation (%) Veapons (%)
0.0% 0.0% 0.4%
Portiolio Portfolio Portfolio

Business Involvement

Religious Values

How to read this page

Portfolio Portfolio
Adult Entertainment (%) 0.0% Catholic Values Non-Compliant (%) 6.6%
Alcohol (%) 1.4% Islamic Non-Compliant (%) 29.7%
Civilian Firearms Retailer (%) 00%  [nternational Norms
Civilian Firearms Praducer (%) 0.0% Portfolio
Gambling (%) i Global Compact Compliance Violation (%) 0.0%
Nuclear Power (%) 0.6% Global Compact Compliance Violation or Watch List (%) 4.6%
Tobaceo (%) 4% Human Rights Noims Violation (%) 0.0%
Weapons (%) 1A% Human Rights Norms Violation or Watch List (%) 3.8%
Gonoversiel Weapons (%) bk Labor Norms Violation (%) 0.0%
DirectPredatoty Lending (%) 7% | abor Norms Violation or Watch List (%) 1.7%
Genetic Engineering (%) 0.2%

April 21 2026

Values Alignment metrics pravide transparency to help identify funds
that align with ethical, religious or political views. The metrics measure
the percentage of portfolio’s market value exposed to companies
flagged for controversial business involvement, controversies, global
norms violations, and religious compliance.

Business Involvement

The percentage of portfolio’s market value exposed to companies
flagged for involvement according to our Highly Restrictive screen
definitions.

Religlous Values

The percentage of portfolio's market value exposed to companies that
have been flagged for non-compliance for Catholic Values or Islamic
Values.

International Norms

The percentage of portfolic's market value exposed to companies in
violation of global.
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ESG Coverage Information

Portfolio

From MSCI ESG Research LLC

Thame Town Council

Currency : USD

Some of the metrics presented in this report vary in their availability across MSCI ESG Research’s equity, fixed income, and fund coverage. The table below shows the
expected coverage for each page of the report — note that actual results are populated based on subscription levels.

Equity Fixed Income Funds
Corporate Corporate Government
. ESG Quality Score Yes Yes Yes Yes
ESG Ratings Distribution Yes Yes Yes Yes*
ESG Ratings Momentum Yes Yes Yes Yes*
Page 2 :
Carbon Risk Yes Yes No Yes
Reputational Risk Yes Yes Ne Yes*
Governance Risk Yes Yes No Yes*
Same as page 2 except for the following:
ESG Rating Yes Yes Yes No
Page 3 ESG Highlights Yes Yes No No
ESG Rating Momentum Yes Yes Yes No
Goveinance Risk Yes Yes No No
ESG Quality Score Yes Yes Yes Yes
Environmental, Social, Governance Score Yes Yes Yes Yest*
Page 4 Environmental Risk Yes Yes No Yes*
Reputational Risk Yes Yes No Yes*
Governance Risk Yes Yes No Yes*
Page§ Overall Sustainable Impact Yes Yes No Yes
All other metrics Yes Yes No Yes*
Page Business Involvement/ Religious Values Yes Yes No Yes*
International Norms Yes Yes No Yes

*These metrics populate with a FundMetrics subscription

Apiil 21 2026
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MSCI ¢
OVERALL

Revenue Exposure to Sustalnable Impact Companies (%)
A portfolio’s expasure to Sustalnabls Impact Sohutiens Is
the portfolo weighted average of each compariy's percent
of reverus gererated by Emvironmental bmpact and Social
Impact Selutions goods and senvices Addticnzly,
Susta’nablz Inpact Selutons revenu: from companies
with negative externzltes is excluded

ENVIRONMENTAL

Environmental Impact Comparles (%): A portfolio's
exposure to Errdronmental kmpactis the portfohio
weghted average of each company’s percent of revenus
gznerated by Envirenmantzl Impact goods and cenvices
Addtanally, Ervironmental Impact reverus from
comparies with negative externalties is evchuded

The following environmental metrics represent a
portfolio’s exposure 1o each themra which s calelated as
the poitfobo welghted average of each compariy’s percent
of reverue gererated from goods and senvices.
Additonzlly, revenue from companies with negative
externalties is exchodad

CLIMATE CHAKGE

+  Enzrgy Efficizncy (%)
«  AMernative Ensrgy (%)
+ Gresn Bulding (%)

NATURAL CAPITAL
+  Polluticn Prevention
- Sustainabls Waters

SOCIAL

Soclal Impact Companles (%): A portfolio's exposure ta
Soclal Impactis the partfolo weighted average of each
compariy’s percent of revenus generated by Socizl Impact
geods and services Additionally, Soclal Impact revenue
from comparies with negative externalities Is excluded.

The following socisl metrics reprasent a partfola's
erposure to each theme which s caleulated as the
portfolio welghted average of each companiy’s percent of
revenus gensrated from goods and senvices. Additonally,
revenue fiem eomparizs with regative edernaltesis
ercluded.

BASIC NEEDS
+  Major Disezse Trealment (%)
+ Nutriton (%)
Sanitatien Products (%)
EMPOWERMENT
+ Affordabls Real Estate (%)
Eduzation (%)
+  Social Finance (%)

April 21 2026

Values Alignment Metrics

Values Abgriment matries provide transparency to help
idantify funds that align with ethical, religious or pol tical
Views. The mevrics measwre the percentaga of partfcla’s
market valuz erposed to companles flagged for
controversial busracs imvolverment, contraversies, global
riorms Vielations, ard rebgious complance.

BUSINESS INVOLVEMENT

Adult Entertalament lavolvement (%): The percentaga of
portfolia's markel vahuz2 exposed 1o companies flagged for
imvelvement in adult entertainment accotding to our Highly
Restrictive sereen definition This includes 2l adult
entertanment producers as well as adull entertainment
distributors and retalers if the totzl revente is => 5% The
full weight of each flagged company is included in the
cakoutation

Alcohol Involvement (%): The pescentags nrpoufolu 's
market valus expozed to companies fl

involvament in alcohel according to our H g,‘-‘,' Restrictive
sereen defiriton. This Includes all alcohol preducers 2s
well as zlcohcl distributors, supphers, and retalers if the
combned revenua is => 5%. The full welght of each
flzgged compariy Is included in tha calculation.

Gambling Involvement (%): The percentages of porifolo’s
market valuz exposed to companies flaggad for
invelvement in gambling accordng to our Highily
Restrictive sereen definition. This includes all gamblng
facdty operators as well as support products & senvices If
the reverua is => 5% Tha full weight of each flagged
compzny Is includad in the caleulation.

Nuclear Pawer Involvement (%): The percentage of
portfolio’s market value exposed to compantzs flagged for
imvohiement in nuclear power according to our Highly
Restrictive screen defrition. This includes all utltizs with
nuclear pawer genzration cperations and supphers to the
ruclear power industry if the revenue is => 5% Tha full
welght of each flaggad company Is Inchided in the
caloulation.

Tobacco Involvement (%): The percentage of portfeto’s
markel value erpased to companies flagged for
involvenent in tobscca 2ccording to our Highly Restrictive
screen defiriton This inchudes all tobacco producers as
well as tobacco dstributors, supplers, and retalers if the
combined revenus s => 5% The full weight of each
flaggad compariy Is Inchided in the caleulabien.

Weapans Involvement (&): The percentage of partfolio’s
market value exposed to companiss with bs ta the
manufacture of conventional (Including depleted urarium),
biological/chemical, or ruclear wezpons systems and
cormperents This includes compandes that provide
supporl systems and genvices, as well 25 thosz with
indrect tes to weapons preduction through ownership
Mote: lrvelvernent in the production of landmines and/or
cluster barmbs s not captured hzre, but tracked separately.

it (%): The percentaga
n!’ pertfotio’s market valoa exposed to compznies with ties
to landmines, cluster muntons, blological, chemical, or
depleted wranfun

Civilian Firearms Relaller (%): The percentaga of
portfcla's market value exposed to companies that derive
ary emount of annual revenuzs from the distrivution
(wholzsale of retad) of frearms or small arms ammurition
intended for clvlzn use.

Civilian Firearms Producer (%): The parcentaga of
portfela’s market valua exposed to companies that
marifacture frearms 2nd small arms ammunitions for
civilan markets. The reseaich does nal cover compan'es
that cater to the military, government, and law
enforcement markets.

Direct Predatory Lending Involvement (%): The
percentage of portfoba’s market valus exposed to
comparies thal provide preducts and sendces associated
with certain controversial lending practices

Genetic Eng'neering Involvement (%): The percentaga of
portfola’s market value exposed to companies flagged for
irrvolvenent in geneticaly modified crganisms accordng
1o our Highly Restrictive screen definition. This ircludes 21l
manufacturers of GMOs for agricutural purposes. The full
we'ght of each flagged company is includad In the
caleulation.

From MSCI ESG Research LLC

INTERMATIONAL HORMS

Global Compact Compliance Violation (%) Tha
percentage of portfolio’s market valus exposed to
comparies in violation of the UH Glabal Compact
principles.

Global Compact Violation of Watch List (%)
Tha percentaga of portfolo’s market value exposed to
comparies in viclation of the UN Global Compact
principles, or o0 MSCI's “Watch List” for patential
vielations.

Human Rights Narms Vielatlon (%): The percentage of
portfcla’s market value exposed to companies In violston
of internatonzl narms around human rights

Human Rights Norms Violation or Watch List (%): The
parcentaga of portfoba's market valuz exposed to
comparies inviolation of international norms zround
hunan rights, of on MSCI's "Watch List for potential
violations.

Labor Horms Violatlon (%): Tha percentags of portfola’s
market value exposed to companias in violation of the
International Labour Organization’s broader set of labor
standards.

Labor Norms Violation or Watch List (%): The parcentage
of portfolio’s market value erposed lo companies in
wiclztion of tha Internationsl Labour Organization's
broader cet of labar standards, or on MSCHs Watch List*
for patential violations

RELIGIOUS VALUES

Catholic Values Fall (%): Tha percentage of portfola’s
market value exposad ta companizs that have been
flzgged for ore or mare of the urderlying USCCB
exclusionary factors abortion, contraceptives, stem cells,
diserimination, adult enterfainment, defence ard weapans,
landmines, or predatory lerding

Islamic Non-Complant (%): The percentage of porticla’s
market valuz exposed to companies that are non-
complant according to Sharia lnvestment principles. Non-
complant companies are those with ownershipof a
prohbited business activity or Hotel ta or have total
revenues greater than or equal ta 5% from prohibited
business activitias o with finarcial rabos greater than or
equalto 33 33% Prokibited Bus'ness Activites include
Adult Entertainmant, Alcahel, Cinemas, Conventionz|
Financial Senvices, Gambling, Mus'c, Pork, Tobacco, end
Weapon.



MSCI &

Summary

ESG Quality Score mzasures tha abilty of underlying
holdings ta mznaga key medum ta langtermn risks and
cpporturites aising fiom environmental, social, and
gavernance factors. It Is based on MSCI ESG Ratings and
Is measured on a scala of 0 ta 10 (worst to best). The
distribution of scores is based an the uriverse of furds
included in MSCI ESG Fund Ratings.

ESG Ratings Distributlon represents the percentaga of a
portfolia’s market value coming from heldngs classifed
as ESG Ratings Leaders (AAA and AA), Average (A, BBB,
end BB), end Laggards (B and CCC).

ESG Ratings Momentum represents the percentage of a
partfola's markel value caming from holdngs that have
had an ESG Ratings upgrada, and thase with a downgrade,
since the'tr previous ESG Rating assessment

Carbon Risk mzasures exposure to catbon Intensive
compzn'es. Itis based on MSCI CarbonMetrics, and is
calculated as the portfolo welghted average of lssusr
carbon intensity, At the issuer level, Carbon Intensity is the
ratio of annwz| scope 1 and 2 carbon emissions 1o annual
revenua Carbon Risk Is categorized as Very Low (0 to
<15), Low (15 to <70), Madzrate (70 lo <250), High (250 to
<525), and Very Hgh (>=525)

Reputational Risk reprecents the percentage of a
portfolo’s market value comng from holdings that are
facing Vesy Severe engo'ng centroversies with the
compary's drect involvement. Controversies may be
related to the envircrment, customers, human rights, labar
rights or governanca, In accordance with the MSCI ESG
Cantroversies methodelogy. Partfola level Reputational
Riskis categorized as Very Low (0%), Low (>0% 1o <1%),
Moderate (1% to <5%), High (5% to <10%), and Very High
(>=10%)

Governance Risk represents tha percentage of a
portfelia’s market valus coming from hold ngs classified
25 Governance Leaders (ghobal percentila of 76-100%),
Average (26-75%), and Laggards (0-25%).

April 21 2026

Risk Exposure Metrics

Risk Exposure metrles provide transparency on select
environmental and governznce risks. They provida insight
into potentially unknown exposures and unintended bats
the may pose risk to Investors.

ENVIRONMENTAL RISK

Welghted Average Carbon Intensity: Tha Welghted
Average Carbon Intensity measures a fund's exposure to
catbon intensive campantes. The figure Is the sum of
security weight (normalized for corporate postions anly)
multpled by the security Carban Intensity.

Fossll Fuel Reserves (%): The percentage of portfolio's
market value exposed to companias that own fossil fuel
feserves

High Impact Fossil Fuel Reserves (%): The percentaga of
partfelio’s market valua exposed fo companizs that own
Righ impact fossl fuel reserves Hgh impact fossil fuel
reserves Include Thermal Coal, 04 Sands, and Shala 0l
and Shala Gas.

Exposure 1o High Waler Intensity Activities (%): The

percentaga of portfolia’s market value evposed to
companies with operations in lnes of business that are
typically highly water intensive

@ to High Water Risk (%): The percentage of
pettfcha’s market value evposed to companies with a
Water Stress Exposure Scote > 6 6. Scores combine tha
geographic and business segment companents and ranga
fram 0to 10.

GOVERNANCE

Board Flag (): The paicentaga of portfelo's market value
exposed to companies ranking “below averags" relative to

glabal peers en MSCi's assesement of board structure and
effectiveness.

Lack of Independent Board Majority (%): The percentage
of portfolo's market value exposed 1o companies lacking
en Independent board majority,

The following Board mabics represent the percentage of
portfolio’s market value exposed to companizs with ther
respective board independance:

+  Board Independence (0-25%)
+  Board Independence (25-50%)
+  Board Independence (50-75%)
+  Board Independence (75-100%)

Ma Femnale Ditectors (%): Tha percentage of portfclo's
market value expozed to companias with ra femala
drectors,

Female Represent 30% of Diractors (%): Tha percentaga
of portfolio’s market valus exposed to compznies where
women comprice at least 30% of the board of drectars.

Entrenched Board (%): The percentage of portfolo's
mazrket valua exposed to companies with lang tenured or
ag'ng directors that suggest a problem with board
entrerchment

Ovetboarding (%) The percantage of portfolo’s market
value evposed to comparies with evecutive board
members that serve on the boards of two or mare
edditional puble compantes,

Negative Director Voles ("): Tha parcentage of portfolio’s
market value expozed to companies facing significant
riegative drectar votes.

Qwnership and Contrel Flag (%): The percertaga of
portfolo’s market valua exposed to companies ranking
“below averaga® relative to global peers on MSCIs
assessment of ownarship strusture and risks

One Shate One Vole (%): The percentaga of portfola's
marketvalua exposed to companies flagged for
Fmitaticns on votng rights Includrg miltipls equity
classes with different votng rights of voting rights krited
by shares held, res'dency, duration, or minimum halding
perlad

No Annual Director Elzctions (%): The percentaga of
portfelo’s market value exposed to companties where not
all drectors stand for aonual re election

Daes hot use Majority Voling (%): The percentage of
portfolo’s market value exposed ta compan'es that have
not adopled majority vating in the elzcton of directors

Controlling Shareholder (%): The percentage of partfola’s
market valus exposed to companizs with a controling
shareholder.

Controlling Shareholder Concemns (%) The percentage of
partfobo’s market value exposed to companies with
ownership structure indicating spacial concerns for
minarity shareholders

Cross Shareholdings (%): The percentaga of portfcla’s
market value exposed to companies involved in a series of
cross sharehold ngs with other companles

From MSCI ESG Research LLC

Polson Pill (): The percentage of portfoba's market value
exposed ta companies that have adopted shareholder
rights plans

Pay Flag (%): Tha percentaga of partfolo’s market value
exposed 1o comparies ranking “below average’ relative to
global peers on MSCI's assessment of evecutiva psy
practices.

Signlificant Votes Agalast Pay Practices (%): The
percentage of portfolio's market valuz exposed to
comparies facing significant shareholder votes 2gainst
pay practices.

Mo Pay Performance Link (%): The percentags of
portfola's market valua exposed to companies flagged for
executive pay /performance gaps.

Lack of Internal Pay Equity (%): The percentage of
portfcho’s market valua exposed to companies faclhg a
lack of internal pay equity.

Evecutive Pay Non Disclosure (%): The percentaga of
partfelia’s market valua exposed to companies flagged for
evecutive pay non disclosure.

Accounting Flag (%): The percentaga of portfolo's market
value exposed 1o companies rarking ‘below averaga'
refative to glabal peers on MSCI's assessment of
eccounting aggressivenass.

Risk Exposure Metrics

Susta'nable Impact measires revenua evposure 1o
Susta'nable Impact Sclutons which reflects the extent to
wi'ch compay revenue is exposed to products and
seivices that help solve the wiarld's msjor social and
envirormental chatlenges. s caleulated as a welghted
averaga, us'ng portfolo weights and each Issuer's percent
of revenua gererated from Sustanable Impact Solutons
Addrtonally, Sustainabla Impact Solut'ons revenue fiom
comparies with negative externalties is excludad.

Negativa externalities refer to Red or Ovanga flag ESG
controverstes, ESG Ratings of CCC and B, drect
involvemnent in predatary lend ng, Involvemant in
conlioversizl weapons, more than 5% revenue from
canventional weapons of firearms, and more than 10%
revenua from alcahicl or tabaceo production



From MSCI ESG Research LLC

MSCI &

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 invelved in making or compiling any Information (collectively, with MSCI, the “Information Providers®) and is provided for informational purposes only. The Information
may not be madified, reverse engineered, reproduced or redisseminated in whole or in part without prior written permission from MSGI.

The Information may not be used to create derivative works or ta verify or carrect 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 detived 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 THEREQF), AND TO THE MAXIMUM EXTENT PE RMITTED BY APPLICABLE LAW, EACH INFORMATION
PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIME LINESS, 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 applicablz law be excluded or
limited, including without limitation (as applicable), any liability for death or personal injury 1o the extent that such injury results from the negligence or wiliful default of itself, its servants, 2gents or sub contractors.
Information containing any histerical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future
results.

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

MNone 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 ta 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 opinian regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, finked to
or seeks to provide an investment return related to the performance of any MSCl 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 invesling in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assels/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales
charges or fees an investor may pay to purchase the securities underlying the index of 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 1o the application of the relevant index methodologies. Accordingly, constituents in MSCI equity
indexes may include MSCI Inc,, clients of MSCI or suppliers to MSCL. 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.

MsCl receives compensation in connection with Ecensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Informalion can be found in MSCI Inc.’s company
filings on the Investor Relations section of wwaw.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 of services recommends, endorses, appraves or
otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products of seivices 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 bedy. 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.
MSCl Indexes are administered by MSCI Limited (UK).

Please note that the issuets mentioned in MSCI ESG Reseaich materials sometimes have commeicial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI7) and that these 1elationships create
potential conflicts of interesL. 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, and for which MSCI may charge asset-based fees. In addition, constituents in MSCI Inc. equity indexes
include companies that subscribe to MSCI products or services. MSCI ESG Research has 1aken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research and
ralings. More information about these conflict mitigation measures is available in our Form ADV, available at IAPD - Investment Adviser Public Disclosure - Homepage.

Any use of or access 1o products, services or information of MSCI requites a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered
trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor's. "Global
Industry Classification Standard (GICS)" is a service mark of MSCl and Standard & Poor's.

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 of service suppoits, promotes of is intended to support of promate any such activity. MSCI ESG Research is an independent provider of ESG dala, reports and
ratings based on published methodologies and available to clients on a subscription basis. We do not provida cusiom or one off ratings or recommendations of securities or other financial instruments upon request.
Privacy nolice: For information about how MSCI ESG Research LLC collects and uses personal data concerning officers and direclors, please refer 1o our Privacy Notice at hitps://wviw.mscl.com/privacy pledge.
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From MSCI ESG Research LLC

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

MSCl is a leading provider of critical decision support tools and services for the global investment community. With over 45
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 sclutions that clients use to gain insight into and improve transparency across the investment process.

To learn more, please visit www.msci.com.



