APPLICABLE PRICING SUPPLEMENT NNF138

&) NEDBANK

NEDBANK LIMITED
(incorporated with limited liability under registration number 1951/000009/06 in the Republic of South Africa)

ZAR60,000,000,000 STRUCTURED NOTE PROGRAMME
issue of ZAR100,000,000 Equity Linked Notes due April 2025
This document constitutes the Applicable Pricing Supplement relating to the issue of the Tranche of Notes described herein ("Notes"

and "this Tranche").

This Applicable Pricing Supplement must be read in conjunction with the Amended and Updated Programme Memorandum, dated 8
February 2019, as amended and/or supplemented from time to time ("Programme Memorandum"), prepared by Nedbank Limited
("Issuer") in connection with the Nedbank Limited ZAR15,000,000,000 Structured Note Programme ("Programme”).

The Amended and Updated Programme Memorandum, dated 8 February 2019, was registered and approved by the JSE Limited
("JSE") on 4 February 2019.

The Programme Amount was duly increased from ZAR30,000,000,000 to ZAR60,000,000,000 on 13 March 2024.

References to the "Terms and Conditions" in this Applicable Pricing Supplement are to the section of the Programme Memorandum
headed "Terms and Conditions". References to any Condition in this Applicable Pricing Supplement are to that Condition of the Terms
and Conditions.

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed to them in the Terms and
Conditions.

This Tranche will be issued on, and subject to, the Terms and Conditions, as replaced, amended and/or supplemented by the terms
and conditions of this Tranche set out in this Applicable Pricing Supplement.

To the extent that there is any conflict or inconsistency between the provisions of this Applicable Pricing Supplement and the
Programme Memorandum, the provisions of this Applicable Pricing Supplement shall prevail.

A DESCRIPTION OF THE NOTES

1. Issuer Nedbank Limited

2. Tranche number 1

3. Series number F138

4 Status of the Notes Senior Notes (see Condition 5 (Status))
5. Security Unsecured

6. Form of the Notes Registered listed Notes

The Notes are issued in registered uncertificated form and will be held in the
Central Securities Depository.

7. Type of Notes Equity Linked Notes (see Item C (Equity Linked Note Provisions) below)

8. Trade Date 16 April 2024

9. Issue Date 25 April 2024

10. Issue Price 100%

11. Interest Equity Linked Note Provisions (see ltem C (Equity Linked Note Provisions) below)
12. Redemption/Payment Basis Equity Linked Note Provisions (see ltem C (Equity Linked Note Provisions) below)
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Change of interest or redemption
payment basis

Aggregate Principal Amount of this
Tranche

Specified Currency

Specified Denomination (Principal
Amount per Note)

Minimum Specified Denomination
Business Day Convention

Day Count Fraction

PROGRAMME AMOUNT

Programme Amount as at the
Issue Date

Aggregate outstanding Principal
Amount of all of the Notes
(including Existing Credit Linked
Notes) in issue under the
Programme as at the Issue Date

Issuer confirmaton as to
Programme Amount

Not Applicable

ZAR100,000,000

ZAR
ZAR100,000

ZAR100,000
Following Business Day Convention
Actual/360

ZAR60,000,000,000

ZAR28,958,439,265 excluding the aggregate Principal Amount of this Tranche
and any other Tranches of Notes issued on the Issue Date specified in ltem A(9)
above.

The Issuer confirms that the issue of this Tranche will not cause the Issuer to
exceed the Programme Amount.

EQUITY LINKED NOTE PROVISIONS

Settlement Method
Reference Item
Physical Asset/s
Commencement Date

Expiration Date

Expiration Time

Settlement Date
Settlement Currency
Cash Settlement:

Determination of Guaranteed
Amount

Capital Guarantee
Guaranteed Interest Rate
Interest Factor

Guaranteed Amount

Cash Settlement
Reference Equity Index
Not Applicable

Trade Date

17 April 2025 (such date being subject to adjustment by the Calculation/Issuer
Agent in good faith and in a commercially reasonable manner in the event that the
expiration date in terms of the Issuer's hedging transaction related to this Tranche
being adjusted for any reason including, without limitation, such day not being a
scheduled trading day, an exchange business day, a component security
scheduled trading day, a scheduled valuation date a disrupted day or a market
disruption event being applicable).

The time at which the closing level of the Reference Equity Index is published by
the Reference Equity Index Sponsor in respect of the Reference Equity Index or
the closing time on the exchange in respect of any component of the Reference
Equity Index as the case may be in terms of the Issuer's hedging transaction
related to this Tranche.

Maturity Date
ZAR
Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable



Determination of Equity Linked
Interest Amount

Exchange

Reference Equity Index

Initial Index Level

Final Index Level

Index Growth Level

Cap on Index Growth Level
Equity Participation

Index Growth Factor

Equity Linked Interest Amount

Cash Settlement Amount

Multiple exchanges, as determined by the Issuer

MSCI ACWI Net Total Return USD Index (Bloomberg code; NDUEACWF Index)
Currency: U.S. Dollars

Reference Equity Index Sponsor: MSCI Inc.

Reference Equity Index Calculator: MSCI Inc.

Reference Equity Index relevant web links:

e https://www.msci.com/documents/10199/149ed7bc-316e-4b4c-
8ead-43fcb5bd6523

e hitps://www.msci.com/eqb/methodology/meth_docs/MSCI_IndexCal
cMethodology_Jan2019.pdf

Any changes to the Reference Equity Index methodology will be published on
SENS and communicated to the JSE.

All other changes will be published on the Reference Equity Index Sponsor's
website at https://www.msci.com.

The Reference Equity Index is calculated daily. The level of the Reference
Equity Index is published at https://www.msci.com/end-of-day-data-search.

401.7182 being the closing level of the Reference Equity Index on 17 April 2024,
as determined by the Calculation/Issuer Agent.

The level of the Reference Equity Index at the Expiration Time on the Expiration
Date, as determined by the Calculation/Issuer Agent.

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

The Final Redemption Amount per Note payable by the Issuer to the Noteholders
on the Maturity Date shall be an amount calculated by the Calculation/Issuer Agent
in accordance with the following formula:

FIL
II

FXF]
L

FRA X DCF| X | ==+
)+ ] [FXI

CSA = SD x [(
Where:
"CSA" means the Cash Settlement Amount;
"SD" means the Specified Denomination;
“x” means multiplied by;
"FIL" means the Final Index Level;
"lIL" means the Initial Index Level;
"FRA" means 0.2022%, being the annual fixed outperformance

“DCF” means 1.01388889, being the day count factor showing the number of years
in the investment period from Issue Date until the Maturity Date

"FXF" means the USD/ZAR currency exchange rate as determined by the
Calculation/Issuer Agent on or about the Expiration Date;

"FXI" means 19.045;


https://www.msci.com/documents/10199/149ed7bc-316e-4b4c-8ea4-43fcb5bd6523
https://www.msci.com/documents/10199/149ed7bc-316e-4b4c-8ea4-43fcb5bd6523
https://www.msci.com/
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D.

Physical Settlement:
Disruption Events:
Averaging Date Disruption
Index Cancellation

Index Modification

Index Disruption

Trading Disruption
Exchange Disruption
Early Closure

Additional Disruption Events

Adjustments:
Extraordinary Events:
Index Disclaimer
Non-Reliance

Agreements and
Acknowledgements regarding
hedging activities

Hedging Party and Determining
Party

Additional Acknowledgements

2002 ISDA Equity Derivatives
Definitions

Other terms or special conditions

REDEMPTION
Maturity Date

"USD" means the lawful currency of the United States of America; and
"ZAR" means the lawful currency of the Republic of South Africa.

Not Applicable

Not Applicable

Cancellation and Payment
Cancellation and Payment
Calculation Agent Adjustment
Applicable

Applicable

Applicable

(@)  Any event not otherwise provided for in this Item C or in the Equity Definitions
(as defined below) which in the reasonable opinion of the Calculation/Issuer
Agent gives rise to a material disruption in relation to (including without
limitation) any calculation, determination, settlement or hedging of or related
to this Tranche of Notes. In which case, the Calculation/Issuer Agent shall
take any action it deems necessary in good faith and in a commercially
reasonable manner.

(b)  Any event, disruption, adjustment or otherwise including, without limitation,
a change in law, an increased cost of hedging or a hedging disruption which
arises or is applicable in terms of Issuer’'s hedging transaction related to this
Tranche. In which case, the Calculation/Issuer Agent shall take any action it
deems necessary in good faith and in a commercially reasonable manner.

Applicable, as above
Applicable as above
Applicable
Applicable
Applicable

Nedbank Limited

Applicable

The expressions defined in the 2002 ISDA Equity Derivatives Definitions ("Equity
Definitions") as published by the International Swaps and Derivatives Association
Inc. shall, save where otherwise defined in this Item C, have the same meanings
in this Item C and shall form part of (and apply in and to) this Item C.

The Equity Definitions are expressly and explicitly incorporated into this Item C
and, accordingly, the provisions of the Equity Definitions shall, save where
expressly otherwise provided for in this Item C, form part of (and apply in and to)
this Item C. In the event of any inconsistency or ambiguity between a term defined
in the Programme Memorandum and the Equity Definitions, the Equity Definitions
shall prevail.

Applicable see Annex A for any relevant index notices and disclaimers

Within 5 (five) Business Days after the Expiration Date (anticipated to be 25 April
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Final Redemption Amount:

Prior approval of the Prudential
Authority required for redemption

prior to the Maturity Date
Issuer  Early  Redemption
Election:

Noteholder Early Redemption
Election:

Specified Early Redemption
Event:

Redemption following a
Specified Early Redemption
Event:

Redemption in whole

e Early Redemption Date
(Specified Early Redemption
Event)

Early Redemption Amount:

Fair Value of the Notes and
Unwind Costs:

Other  terms
redemption

applicable  on

AGENTS AND SPECIFIED OFFICES

Calculation/Issuer Agent

2025).
Equity Linked Note Provisions (see ltem C (Equity Linked Note Provisions) above)
No

Not Applicable

Not Applicable

Applicable (see Condition 8.4 (Redemption following a Specified Early Redemption
Event)

Tax Event - Applicable

Change in Law - Applicable

Hedging Disruption Event - Applicable
Increased Cost of Hedging Event — Applicable
Applicable (see Item D(6) above)

Applicable

The date stipulated as the Early Redemption Date (Specified Early Redemption
Event) in the notice of redemption given by the Issuer in terms of Condition 8.4
(Redemption following a Specified Early Redemption Event).

The amount determined by the Calculation/Issuer Agent, which shall not be less
than zero, being the sum of the:

i) Fair Value of the Notes; and
ii) Unwind Costs,

Applicable

"Fair Value of the Notes" means, in relation to this Tranche of Notes, an amount
determined by the Calculation/Issuer Agent (in a commercially reasonable manner
and using objectively ascertainable market inputs including, but not limited to, the
Issuer's liquidity and credit curves, forward rate agreements, swap rates and
interest rates, bond rates, equity index levels and equity volatility levels) which
represents the fair market value of this Tranche of Notes; provided that no account
shall be taken of the financial condition or creditworthiness of the Issuer which shall
be presumed to be able to perform fully its obligations in respect of this Tranche of
Notes.

"Unwind Costs" means, in relation to this Tranche of Notes, an amount equal to
the total amount of any and all costs, losses or expenses (expressed as negative
number) of whatsoever nature associated or incurred by the Issuer or any Affiliate
in connection with the early redemption of this Tranche of Notes (including, without
limitation, any costs, losses or expenses associated with unwinding any funding or
other financing relating to this Tranche of Notes or associated with unwinding,
modifying or reinstating any hedge positions relating to this Tranche of Notes and
all taxes, regulatory costs and/or penalties), all as determined and calculated by
the Calculation/Issuer Agent in a commercially reasonable manner.

Not Applicable

Nedbank Limited, acting through its Corporate and Investment Banking division
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Specified  Office  of the
Calculation/Issuer Agent

Settling Bank

Specified Office of the Settling
Bank

Transfer Agent

Specified Office of the Transfer
Agent

Issuer's Participant/Settlement
Agent

Specified Office of the Issuer's
Participant/Settlement Agent

REGISTER CLOSED
Last Day to Register

Register Closed Period

Books Closed Dates

GENERAL

Exchange control approval

Additional selling restrictions

Nedbank 135 Rivonia Campus, Sixth Floor Block F, 135 Rivonia Road, Sandown,
Sandton, 2196, South Africa

Nedbank Investor Services, a division of Nedbank Limited

Lakeview Campus, 16 Constantia Boulevard, Constantia Kloof, Roodepoort, 1709,
South Africa

Nedbank Investor Services, a division of Nedbank Limited

Lakeview Campus, 16 Constantia Boulevard, Constantia Kloof, Roodepoort, 1709,
South Africa

Nedbank Investor Services, a division of Nedbank Limited

Lakeview Campus, 16 Constantia Boulevard, Constantia Kloof, Roodepoort, 1709,
South Africa

Up until 17h00 (South African time) on 14 April 2025, being the last date on which
the Transfer Agent will accept Transfer Forms and record in the Register the
transfer of Notes represented by Certificates or, if any such date is not a Business
Day, the date determined in accordance with the Business Day Convention (see
Item A(18) above).

The Register will be closed during the 10 (ten) days preceding each Interest
Payment Date and the Redemption Date from 17h00 (South African time) on the
Last Day to Register until 17h00 (South African time) on the day preceding the
Interest Payment Date (or other periodic payment date, as applicable) and the
Redemption Date, being the period during which the Register is closed for purposes
of giving effect to transfers, redemptions or payments in respect of the Notes.

15 April 2025 or, if any such date is not a Business Day, the date determined in
accordance with the Business Day Convention (see Item A(18) above) until the
Redemption Date.

Applicable (see the section of the Programme Memorandum headed "Exchange
Control")

Section B.2 (Capital Transfers) — (Foreign Investments) (iii) (South African
Institutional Investors) of the "Currency and Exchanges Manual for Authorised
Dealers" ("Foreign Portfolio Document”) is a general exchange control "pre-
approval" which allows certain foreign-issued securities to be subscribed for or
purchased by certain qualifying South African resident institutional investors using
their "permissible foreign portfolio investment allowances".

The Foreign Portfolio Document provides, among other things, that institutional
investors (comprising all retirement funds, long-term insurers, collective investment
scheme management companies and investment managers which register as
institutional investors with the Exchange Control Authorities) are eligible for a
“foreign portfolio investment allowance".

Exchange Control Representation

Each Noteholder of Note/s in this Tranche ("relevant Notes") represents and
warrants that the subscription for the relevant Notes does not exceed in any way
whatsoever its "permissible foreign portfolio investment allowance" provided for in
the Foreign Portfolio Document. Each Noteholder further represents and warrants
that it will comply with all reporting requirements applicable to the subscription for
the relevant Note/s in terms of the Exchange Control Regulations.

Not Applicable



3. International Security  ZAG000204710

Identification Number (ISIN)
4, Stock Code Number NNF138
5. Financial Exchange JSE Limited
6. Debt Sponsor Nedbank Limited
7. Name of Dealer Nedbank Limited
8. Stabilisation Manager Not Applicable
9. Method of Distribution Private Placement
10. Bookbuild and Allocation Policy ~ Not Applicable
1. Pricing Methodology Not Applicable
12. Governing law The Notes and the Applicable Terms and Conditions are governed by, and shall be
construed in accordance with, the laws of South Africa.
13. Business Centre Johannesburg
13. Additional Financial Centre Not Applicable
14. Additional Business Centre New York
15. Other Banking Jurisdiction Not Applicable

16. Rating (if any) assigned to this  Not Applicable
Tranche as at the Issue Date,
Rating Agencylies and date on
which such Rating is expected to
be reviewed

17. Rating assigned to the Issueras  As at the Issue Date, the Issuer has a domestic long-term credit rating of (i) Aal.za
at the Issue Date, Rating from Moody's Investors Service South Africa Proprietary Limited last reviewed in
Agencylies and date on which March 2024 (and expected to be reviewed from time to time) and (i) zaAA from the
such Rating is expected to be South African branch of Standard and Poor’s Credit Market Services Europe Ltd last
reviewed reviewed in December 2023 (and expected to be reviewed from time to time).

18. Use of proceeds The Issuer will use the net proceeds from the issue of this Tranche for its general
corporate purposes

19. Material change The Issuer confirms that, as at the date of signature of this Applicable Pricing
Supplement, there has been no material change in the financial or trading condition
of the Issuer or any "subsidiary" (as defined in the Companies Act) of the Issuer has
occurred since 31 December 2023 (being the end of the last financial period for which
audited financial statements of the Issuer have been published). This statement has
not been confirmed or verified or reviewed and reported on by the auditors of the
Issuer.

20. Other relevant information Not Applicable

The Issuer certifies that, to the best of its knowledge and belief, there are no facts the omission of which would make this Applicable
Pricing Supplement false or misleading, that all reasonable enquiries to ascertain such facts have been made, and that this Applicable
Pricing Supplement contains all information required by the JSE Debt Listings Requirements (and all other Applicable Laws) to appear
in this Applicable Pricing Supplement.

The Issuer accepts full responsibility for the accuracy of the information contained in the Programme Memorandum, this Applicable
Pricing Supplement, the annual financial statements of the Issuer, the "Nedbank Limited Annual Report" ("Annual Report") and any
amendments or supplements to the aforementioned documents, except as otherwise stated therein.

The JSE takes no responsibility for the contents of the Programme Memorandum, this Applicable Pricing Supplement, the annual
financial statements of the Issuer, the Annual Report and any amendments or supplements to the aforementioned documents. The
JSE makes no representation as to the accuracy or completeness of the Programme Memorandum, this Applicable Pricing
Supplement, the annual financial statements of the Issuer, the Annual Report and any amendments or supplements to the
aforementioned documents, and expressly disclaims any liability for any loss arising from or in reliance upon the whole or any part of
the aforementioned documents. The JSE's approval of the registration of the Programme Memorandum and listing of the Notes is not



to be taken in any way as an indication of the merits of the Issuer or of the Notes and, to the extent permitted by law, the JSE will not

be liable for any claim whatsoever.

Application is hereby made to inward list Tranche 1 of Series F138 of the Notes on the Main Board of the JSE, as from 25 April 2024,
pursuant to the Nedbank Limited ZAR60,000,000,000 Structured Note Programme.

NEDBANK LIMITED

By:

duly authorised

Name of signatory: Philip Nel

Capacity: Authorised Signatory
Date: 19 April 2024

By:

duly authorised
Name of signatory: Sinethemba Mnguni

Capacity: Authorised Signatory
Date: 19 April 2024




ANNEX A
The financial product described herein is indexed to an MSCI index.

THIS FINANCIAL PRODUCT IS NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (*MSCI”), ANY AFFILIATE
OF MSCI OR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX. THE MSCI
INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE MARK(S) OF MSCI
OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR CERTAIN PURPOSES BY NEDBANK LIMITED. NEITHER
MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI
INDEX MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, TO THE OWNERS OF THIS FINANCIAL
PRODUCT OR ANY MEMBER OF THE PUBLIC REGARDING THE ADVISABILITY OF INVESTING IN FINANCIAL SECURITIES
GENERALLY OR IN THIS FINANCIAL PRODUCT PARTICULARLY OR THE ABILITY OF ANY MSCI INDEX TO TRACK
CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS AFFILIATES ARE THE LICENSORS OF CERTAIN
TRADEMARKS, SERVICE MARKS AND TRADE NAMES AND OF THE MSCI INDEXES WHICH ARE DETERMINED, COMPOSED
AND CALCULATED BY MSCI WITHOUT REGARD TO THIS FINANCIAL PRODUCT OR THE ISSUER OR OWNER OF THIS
FINANCIAL PRODUCT. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO,
MAKING OR COMPILING ANY MSCI INDEX HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE ISSUERS OR OWNERS OF
THIS FINANCIAL PRODUCT INTO CONSIDERATION IN DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES.
NEITHER MSCI, ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY
MSCI INDEX IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF, PRICES AT, OR
QUANTITIES OF THIS FINANCIAL PRODUCT TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF THE
EQUATION BY WHICH THIS FINANCIAL PRODUCT IS REDEEMABLE FOR CASH. NEITHER MSCI, ANY OF ITS AFFILIATES
NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, THE MAKING OR COMPILING ANY MSCI INDEX HAS ANY
OBLIGATION OR LIABILITY TO THE OWNERS OF THIS FINANCIAL PRODUCT IN CONNECTION WITH THE ADMINISTRATION,
MARKETING OR OFFERING OF THIS FINANCIAL PRODUCT.

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE MSCI
INDEXES FROM SOURCES WHICH MSCI CONSIDERS RELIABLE, NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER
PARTY INVOLVED IN, OR RELATED TO MAKING OR COMPILING ANY MSCI INDEX WARRANTS OR GUARANTEES THE
ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN.
NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING
ANY MSCI INDEX MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE,
LICENSEE’S CUSTOMERS OR COUNTERPARTIES, ISSUERS OF THE FINANCIAL SECURITIES, OWNERS OF THE FINANCIAL
SECURITIES, OR ANY OTHER PERSON OR ENTITY, FROM THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN
IN CONNECTION WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE. NEITHER MSCI, ANY OF ITS
AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX SHALL
HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION WITH ANY MSCI INDEX
OR ANY DATA INCLUDED THEREIN. FURTHER, NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED
IN, OR RELATED TO, MAKING OR COMPILING ANY MSCI INDEX MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY
KIND, AND MSCI, ANY OF ITS AFFILIATES AND ANY OTHER PARTY INVOLVED IN, OR RELATED TO MAKING OR COMPILING
ANY MSCI INDEX HEREBY EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE, WITH RESPECT TO ANY MSCI INDEX AND ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL MSCI, ANY OF ITS AFFILIATES OR ANY OTHER PARTY INVOLVED IN, OR
RELATED TO, MAKING OR COMPILING ANY MSCI INDEX HAVE ANY LIABILITY FOR ANY DIRECT, INDIRECT, SPECIAL,
PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE
POSSIBILITY OF SUCH DAMAGES.

No purchaser, seller or holder of this security, or any other person or entity, should use or refer to any MSCI trade name, trademark
or service mark to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI’s
permission is required. Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written
permission of MSCI.

The MSCI indexes are the exclusive property of MSCI Inc. (“MSCI”). MSCI and the MSCI index names are service mark(s) of MSCI
or its affiliates and have been licensed for use for certain purposes by the Issuer. The financial securities referred to herein are not
sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such financial securities. No purchaser,
seller or holder of this product, or any other person or entity, should use or refer to any MSCI trade name, trademark or service mark
to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI's permission is required.
Under no circumstances may any person or entity claim any affiliation with MSCI without the prior written permission of MSCI.



