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Flows & Positioning Guide

In September, foreign investors broadly net sold APx] equities
while continuing to buy Japan. End-August positioning data
shows active GEM long-only funds increased their active weights
in China and Taiwan, funded by South Africa, India and Brazil.

Foreign investors net sold APx] equities while buying Japan in September, based
on stock exchange data: Foreign investors net sold US$17.0bn of Korean equities,
US$4.1bn of Indian equities and US$2.3bn of Taiwan equities, alongside net selling in
Indonesia and Thailand. In contrast, they net bought US$11.4bn of Japanese equities.
In Korea, both retail and foreign investors were net sellers in September. See EM
Market Flows for further details and charts.

ETF and mutual fund flows in September (EPFR, as of September 30, 2026): EM
equities saw inflows from foreign ETFs, while active foreign funds recorded net
outflows (Exhibit 25 ). Within China, active foreign funds were net sellers, while

domestic passive funds were net buyers.

HF activity remained subdued amid macro and geopolitical uncertainty (MS PB
Content Group, as of Oct 2, 2026): Gross exposure of Asia hedge funds stands at
127%, near 12-month trough levels. Asia's rebuilding though September remained
slower and less consistent than in the US.

GEM long-only investors' market, industry group and stock positioning: In
August, GEM long-only investors reduced their underweights in China and Taiwan,
funded by increasing underweights in South Africa & India and trimming their Brazil
overweight ( Exhibit 1). At the industry-group level, investors added to Semis and
Energy while reducing Banks, Materials and Tech Hardware. At the stock level,
investors increased active weights in TSMC, MediaTek, China Construction Bank and
Industrial and Commercial Bank of China, funded by reductions in HDFC Bank, ICICI
Bank and Credicorp ( Exhibit 14 and Exhibit 17).

Japan's overweight in global portfolios continued to widen as of end-August
2026, according to EPFR: Global long-only allocations to Japan continued to rise,
reaching a 20bp overweight at end-August. During the month, active long-only
managers added to Commercial & Professional Services, Telcos, Banks and Software
& Services, while reducing Capital Goods and Autos. At the stock level, investors
increased exposure to Recruit, SoftBank, Sony and Fujitsu, while reducing Daikin,
Seven & | and Tokyo Electron. See Japan — Flows and Positioning for more details.
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Exhibit 1: Active fund positions in EM
equities by market and changes in QTD
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Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of
August 31, 2026. Please contact us if you would like to receive the full table.
Our fund positioning database methodology is described in section -
Methodology of Our Fund Analysis.
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Positioning Interactives

Exhibit 2
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Source: Alphawise Web Intelligence, FactSet, Morningstar, Morgan Stanley Research; Note:
"Current” refers to Aug 31, 2026.


https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning
https://ny.matrix.ms.com/eqr/article/webapp/6b08fc86-bbb4-11f1-b97f-fc33ff6c5a9f#m=viz3-empositioning

Morgan Stanley | researce FOUNDATION

Flows & Positioning Signals Monitor

We refresh our flows and positioning signals using the latest available data, applying the
framework established in Asia EM Equity Strategy: Exploring Signals from Flows &
Positioning - A Practical Guide (21 Apr 2026).

The color coding reflects the signals generated by our framework based on the latest
flows and positioning data, rather than the direction of flows or positioning themselves.
For example, certain outflows may be associated with a positive return signal in markets
where such flows have historically exhibited contrarian characteristics and are linked to
stronger subsequent returns.

These indicators are derived solely from flows and positioning data.

Thus, they should be viewed as a complementary input rather than a standalone
investment view: We therefore recommend interpreting them alongside our fundamental
market outlook, as discussed in Investor Presentation: 2026 Mid-Year Outlook — Higher
targets but macro uncertainty remains (12 May 2026).


https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/820dcd38-4dbb-11f1-b588-961df8ad6aaa?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/820dcd38-4dbb-11f1-b588-961df8ad6aaa?ch=rp&sch=ar
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Exhibit 3: Flows & Positioning Signals Monitor

Indicator

Source

KOREA

FOUNDATION

N3M Returns N3M Vol

GEM Positioning

EPFR

Foreign Flows

Korea Exchange (Bloomberg)

Retail Flows

Korea Exchange (Bloomberg)

CHINA

Southbound Flows vs HSI

HKEX Stock Connect (CEIC)

Private funds AUM vs. A-share small caps Wind -
National teams flow vs. CSI 300 Financials EPFR -
Active long-only foreign Flows vs MSCI China EPFR -
Passive long-only foreign flows vs MSCI China EPFR -
Retail Activity vs CSI 300 CEIC -

GEM Positioning vs MSCI China EPFR -

TAIWAN

Foreign Flows

Taiwan Stock Exchange

GEM Positioning

EPFR

INDIA

Foreign Flows

Central Depository Services (Bloomberg)

Domestic Institutional Investor Flows SEBI, CDSL

GEM Positioning EPFR -
JAPAN

Foreign Flows Tokyo Stock Exchange

Individual Flows Tokyo Stock Exchange

Long-Only Positioning (Global) EPFR - -

Signals from historical backtesting:
Better Forward Return / Lower Volatility
Neutral/Mixed

Weaker Forward Return / Higher Volatility
No Signal

Source: Morgan Stanley Research; Note: For additional details on the framework and market-specific dynamics, see Asia EM Equity Strategy:
Exploring Signals from Flows & Positioning - A Practical Guide (21 Apr 2026). The signals are derived from historical back-testing and may not
be indicative of future performance. They are intended as a supplementary input and do not override our fundamental views within the regional

market allocation framework


https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
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EM Fund Positioning

Market-level Positioning Dynamics

Morningstar

Exhibit 4:

Active fund positions in EM equities by market and changes in QTD

International & US Funds International Funds -UCITS |  USFunds |

Portfolio | MSCI EM Active | b tfolio Active

. Weight . Weight
Composit Change Composit Chanae
e Weight 9 e Weight 9

Active
Weight

Active
Weight

QTD QTD

Brazil

7.3%

3.9%

314%

Mexico 2.7% 1.7% 1.0%
Hungary 1.0% 0.3% 0.57%
Greece 1.1% 0.6% 0.5%
Peru 0.9% 0.4% 0.5%
Indonesia 0.9% 0.5% 0.4%
Turkey 0.8% 0.4% 0.4%
Philippines 0.7% 0.3% 0.4%
United Arab Emirates 1.4% 1.2% 0.?%
Korea 21.0% 20.8% 0.1%
Thailand 1.0% 0.9% 0.p%
Egypt 0.1% 0.1% 0%
Czech Republic 0.0% 0.1% -0{1%
Colombia 0.0% 0.2% -0§1%
Poland 1.0% 1.2% -0§2%
Chile 0.2% 0.5% -083%
South Africa 2.9% 3.2% -#3%
Qatar 0.1% 0.5% -B4%
India 10.8% 11.3% 4%
Kuwait 0.0% 0.5% -B5%
China 200%  206%  -0i6%
Malaysia 0.3% 1.0% -B7%
Saudi Arabia 1.3% 2.5% EB2%
Taiwan 246%  27.4% [EB8%

Methodology of Our Fund Analysis.
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Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -
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Exhibit 5:

Active fund positions in EM equities by market and changes in 2026 YTD

International & US Funds International Funds -UCITS |  USFunds |

Portfolio | MSCI EM Portfolio
Composit Composit
e Weight e Weight

Active
Weight

Brazil 7.3% 3.9% 3.8% -0R% 6.7% 2.8% 0.1% 7.5% 38% -0B%
Mexico 2.7% 1.7% 1.0% -0k % 2.3% 0.7% -0k % 2.8% 11% -0k %
Hungary 1.0% 0.3% 0.7% 0.4% 1.1% 0.8% 0.1% 1.0% 06% 0.4%
Greece 1.1% 0.6% 0.5% -0k % 0.9% 0.8% -0B% 1.2% 06% 0.0%
Peru 0.9% 0.4% 0.5% 0.0% 0.8% 0.4% 0.1% 0.9% 05% -0k%
Indonesia 0.9% 0.5% 0.4% -OB1% 0.9% 0.4% -01% 0.9% 04% 0%
Turkey 0.8% 0.4% 0.4% 0.2% 0.7% 0.5% 0.0% 0.8% 05% 0.2%
Philippines 0.7% 0.3% 0.4% 0.1% 0.3% 0.4% 0.0% 0.8% 05% 0.1%
United Arab Emirates  1.4% 1.2% 0.8% -0B1% 1.0% -0H% 0% 1.6% 04% 0.0%
Korea 21.0% 20.8% 0% [E0% 22.2% 14%  [Z0B% 20.5% -63% [=b%
Thailand 1.0% 0.9% 0.0% -0k% 1.1% 0.4% 0.6% 0.9% 00% -0k %
Egypt 0.1% 0.1% 0% 0.0% 0.0% 0.0% 0.0% 0.1% 0:0% 0.0%
Czech Republic 0.0% 0.1% -0}1% 0.0% 0.1% -0/1% 0.0% 0.0% -041% 0.0%
Colombia 0.0% 0.2% -0§1% 0.0% 0.1% -0§1% -08% 0.0% -0k2% 0.0%
Poland 1.0% 1.2% -0§2% 0.4% 1.5% 0.8% 0.4% 0.8% -B4% 0.4%
Chile 0.2% 0.5% -0i3% 0.0% 0.3% -0H% 0.1% 0.1% -B3% 0.0%
South Africa 2.9% 3.2% 3%  -OF% 3.2% 0.0% -0B% 2.8% -%5%  -0k%
Qatar 0.1% 0.5% 4% 0.2% 0.1% -0f4% 0.2% 0.1% -%4% 0.2%
India 10.8% 11.3% 4% 0% 10.2% % 0.1% 11.1% -02% [C=%
Kuwait 0.0% 0.5% -B5% 0.1% 0.1% -04% 0.1% 0.0% -®5% 0.9%
China 20.0%  20.6% -0k6% 2.5% 20.0% -0l6% 2.0% 20.0% B7% 2.1%
Malaysia 0.3% 1.0% -07% 0.2% 0.5% -d4% 0.2% 0.2% 8% 0.2%
Saudi Arabia 1.3% 2.5% EB2% 0.1% 1.0% 5% 0.1% 1.4% 1% 0.1%
Taiwan 246%  27.4% [[E3s% [ER% 248% [E26% [=B% 245% [[EB9% [=W%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -
Methodology of Our Fund Analysis.
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EPFR

Exhibit 6: EPFR EM Fund Managers' Relative Market Allocation vs. History

-6% -4% -2% 0% 2% 4% 6%
Brazil *
Chile ® Max / 5Y Avg / Min
China ®
Colombia . + Fund Manager Weight rel to
Czech . Benchmark
Egypt *
India ®
Indonesia ®
Korea *
Malaysia .
Mexico 3
Peru *
Philippines .
Poland *
Saudi Arabia .
S. Africa *
Taiwan 3
Thailand *
Turkey *
Japan* *
EM* -
Source: EPFR Global, Morgan Stanley Research. Note: Data as of Aug 31, 2026. *Japan and EM fund weight in global funds. Note: Monthly data is available on the 24th of the next month.
Exhibit7: GEM Fund Managers' Portfolio Weight in China vs. Exhibit 8: GEM Fund Managers' Portfolio Weight in India vs.
MSCI Weight MSCI Weight
China India
45% 1% 22% 3.0%
20% 2.5%
40% 2.0%
18%
0% 1.5%
i
35% \ 16% 0%
\v) \ 14% 0.5%
30% -1% 0,
i " 12% 0.0%
(0.5%)
25% 10%
\ (1.0%)
\/‘ 2 8% (1.5%)
20% 5%
6% (2.0%)
2228835533888 3IITILe 88
15% -3% E5558838535955558383
2222885558888333¢888¢8 SoEses TS 2022582 S0
S5 35828358 3585955355883 OW/UW (RHS) ——Portfolio Weight MSCI Weight
S S Zz2< oo w PaosoOo=gH5 S5 z2< 0w >
OW/UW (RHS) = Portfolio Weight MSCI Weight

Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026

Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026
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Exhibit 9: GEM Fund Managers' Portfolio Weight in Taiwan vs. Exhibit 10: GEM Fund Managers' Portfolio Weight in South
MSCI Weight Korea vs. MSCI Weight
Taiwan South Korea
39% 0.0% 26% 1.5%
0
24% 10%
28% 22%
-0.5% 0.5%
20%
24% o 18% 0.0%
L 0
20% 16% 0.5%
1.5% 14% 1.0%
16% 12% \»/
5 1.5%
12% 2.0% o
0
8% 2.0%
2228853535 YY8gIIILLe 8
B%O\OQOOFFFNNWMQQQWL{)\D\O-2.5% Eéégi@ggggg?&éég%@g
Tt ez AT ORRI ST ELTT AR OW/UW (RHS) ——Portfolio Weight MSCI Weight
§S32<82588s2283228¢5
OW/UW (RHS) = Portfolio Weight MSCI Weight Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026
Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026.
Exhibit 11: GEM Fund Managers' Portfolio Weight in Indonesia Exhibit 12: GEM Fund Managers' Portfolio Weight in Thailand
vs. MSCI Weight vs. MSCI Weight
Indonesia Thailand
3.5% 1.0% 3.5% 0.2%
0.1%
3.0% o
’ 0.8% 3.0% 0.0%
2.5% 25 0.1%
e -0.2%
0
2.0% 0.6% 0.3%
2.0%
-0.4%
1.5%
0.4% 1.5% -0.5%
1.0% \\,\V‘ -0.6%
0.2% 1.0% = 0.7%
0.5% -0.8%
% -0.9%
0.0% L L L 1 1 1 1 0.0% OISOOOO\QDFPFNNMMQQQLOLO\DOngo
: o TOT T QN Qg g g
2019 2020 2021 2022 2023 2024 2025 2026 §53535588385538 g 2553558383
= D = (7220 N (=T << DO D =2 (2
OW/UW (RHS) - ——Portfolio Weight MSCI Weight OW/UW (RHS) ~ ——Portfolio Weight MSCI Weight

Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026.
Source: EPFR country allocation, FactSet, Morgan Stanley Research. Note: Data as of August 31, 2026
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Sector and Industry Group Positioning Dynamics

Exhibit 13: Active fund positions in EM equities by GICS sector and changes in QTD

International & US Funds International Funds -UCITS |  USFunds |

Portfolio | MSCI EM . Portfolio .
Active Composit Active
Weight e Weight Weight

GICS Sector

Industrials 9.8% 6.5% 3i8% 04% 9.2% 2{1% -G1% 10.1% 3{5% -85%
Communication Services ~ 6.7% 6.1% 0i6% 0i2% 5.7% B4% -G1% 71% 1{0% 0i8%
Energy 3.8% 3.4% 0i4% 0i3% 2.4% 0% 0i0% 4.3% 0i9% 0i4%
Consumer Staples 3.1% 2.7% 0i3% 0i0% 2.8% 0i0% 0i1% 3.2% 0% 0i0%
Health Care 2.9% 2.7% 0§2% 0§2% 2.9% 0§2% 02% 2.9% 0i2% 0§1%
Utilities 1.9% 1.9% 0{1% -4.1% 1.3% B5% 0§1% 2.1% 0i3% -41%
Real Estate 1.0% 1.0% 0l0% 0{0% 1.1% 0i1% 0i0% 0.9% -G1% 0i0%
Financials 19.4% 19.7% -2.3% -31% 21.0% 1i3% 0#4% 18.8% @9% -§4%
Consumer Discretionary ~ 7.4% 8.0% 0.6% 0j0% 9.1% 111% 0j1% 68%  [@2%  -41%
Materials 4.7% 63%  [34.6% -4.1% 43% [EB0% -&2% 4.9% 4% -4.1%
Information Technology 39.2% 416% [128.3% 0{0% 401% [=B5% 186% 38.9% [(E26% 0§8%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -
Methodology of Our Fund Analysis.

Exhibit 14: Active fund positions in EM equities by GICS Industry Group and changes in QTD
[ International §USFunds | International Funds -UCITS | USFunds |

Portfolio | MSCI EM Active | b ol Active

GICS Industry Group Composit| Index x::lv:t g::gh; Composit V‘\\I:tiw:t x\::sh:
e Weight | Weight 9 < 9 J

arp | & Weight Q1D

Capital Goods 7.9% 5.1% 28% [B.4% 7.7% 26% [M2% 8.0% 2.:8% [h.5%
Media & Entertainment 4.6% 4.1% 0.5% d2% 3.9% 0.3% 40% 4.9% 0i8% ):3%
Consumer Durables & Apparel 1.2% 0.7% 0.4% 1% 1.3% 0.6% qo% 1.1% 0.4% 911%
Financial Services 2.8% 2.4% 0.4% GN% 3.1% 0.8% 2% 2.7% 0.3% 0%
Transportation 1.7% 1.3% 0.4% d.0% 1.3% 0.1% %  1.9% 0.5% 0%
Energy 3.8% 3.4% 0.4% 43% 24% [31.0% d.0% 4.3% 019% 4%
Semiconductors & Semiconductor Equipment 25.0% 24.7% 0.3% 0.0% 222% [k2.5%[08.5% 26.0% 1.3% ).2%
Consumer Staples Distribution & Retail 0.8% 0.7% 0.2% Q.O% 0.8% 0.1% q'.o% 0.9% 'p.2% .0%
Health Care Equipment & Services 0.6% 0.5% 0.2% d.0% 0.6% 0.1% ao%  0.6% D.2% 0%
Commercial & Professional Services 0.2% 0.1% 0.2% d0%  0.2% 0.1% do%  0.2% D.2% 0%
Food Beverage & Tobacco 1.9% 1.7% 0.1% B.1% 1.6% 0.1% 4.0% 2.0% 0.2% ®.1%
Telecommunication Services 2.1% 2.0% 0.1% §.0% 1.8% 0.2% B41% 22% 0.2% §.0%
Utilities 1.9% 1.9% 0.1% B1% 1.3% B0.5% 1%  21% D3% 1%
Pharmaceuticals Biotechnology & Life Sciences 2.3% 2.3% 0.0% Q.1% 2.4% 0.1% q.2% 2.3% p.O% 1%
Household & Personal Products 0.4% 0.3% 0.0% 1% 0.4% 0.1% g% 0.3% 0.0% )11%
Equity Real Estate Investment Trusts (REITs) 0.1% 0.1% 0.0% Q0% 0.1% 0.0% 4.0% 0.1% 0.0% 0%
Real Estate Management & Development 0.9% 0.9% 0.0% dlo%  1.1% 0.1% 4.0% 0.8% 0.1% 0%
Consumer Services 1.0% 1.2% §-0.2% 4.0% 1.1% 0.1% d.0% 0.9% 0.3% 0%
Insurance 2.4% 2.7% £-0.3% B1% 2.6% 0.1% 1%  2.3% f0.3% B.1%
Consumer Discretionary Distribution & Retail 3.2% 3.6% [-0.4% §.1% 3.8% 0.2% 4.0% 3.0% %0.6% 1%
Automobiles & Components 2.1% 2.5% [-0.4% 6.0% 29% 0.4% 1%  1.8% 20.7% B.1%
Banks 142%  14.7% B-04%  [B1% 153% 0.6% 483% 13.8% E0.9% [.3%
Software & Services 0.6% 1.1% E-0.5% 4.0% 0.8% £0.3% q.0% 05% B0.6% 9.0%
Materials 4.7% 6.3% [B-1.6% ®.1% 43% [K2.0% @2% 4.9% [®1.4% $.1%
Technology Hardware & Equipment 13.7% 15.8% [R-2.1% ¢.0% 17.1% I1.3% 0.0% 124% [CEB.4% 0.0%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -
Methodology of Our Fund Analysis.
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Exhibit 15: Active fund positions in EM equities by GICS Sector and changes in 2026 YTD

International & US Funds International Funds -UCITS | USFunds |

Portfolio | MSCI EM o Active
P Weight Weight
Composit

. Change Change
e Weight YTD 26 YTD 26

Portfolio
Composit
e Weight

Active
Weight

Active

GICS Sector Weight

Industrials 9.8% 6.5% 3% 1.6% 9.2% 2.%% 1.1% 10.1% 35% 1§7%
Communication Services ~ 6.7% 6.1% 0.8% 0./1% 5.7% 0% -0.6% 7.1% 110% 0i2%
Energy 3.8% 3.4% 0.6% 0.8% 2.4% -®% 0.8% 43% 0:9% 110%
Consumer Staples 3.1% 2.7% 0.8% 4% 2.8% 0.4% 0.2% 3.2% 04% -B6%
Health Care 2.9% 2.7% 0.2% 0.4% 2.9% 0.9% 0.6% 2.9% 02% 04%
Utilities 1.9% 1.9% 041% 0.5% 1.3% -0%% 0.4% 2.1% 0% 055%
Real Estate 1.0% 1.0% 00% 0.0% 1.1% 0.4% 0.4% 0.9% 1% 00%
Financials 19.4% 19.7% -B3% [®0% 21.0% 1.3% 0B% 18.8% ®9% 2%
Consumer Discretionary 7.4% 8.0% -0k6% -0f1% 9.1% 1.1% -0.§% 6.8% 2% -041%
Materials 4.7% 6.3% =B6% 0.8% 43% 2% 0.9% 4.9% 4% 08%
Information Technology 39.2% 41.6% |:-‘3% I:‘B% 40.1% Eﬁ% |]% 38.9% I:-.6% I:‘B%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -
Methodology of Our Fund Analysis.

Exhibit 16: Active fund positions in EM equities by GICS Industry Group and changes in 2026 YTD
| International Funds -UCITS | USFunds |

Portfolio
Composit
e Weight

International & US Funds

Active
Weight
Change
YTD 26

Portfolio | MSCI EM
Composit
e Weight

Active

GICS Industry Group Weight

Capital Goods
Media & Entertainment

Consumer Durables & Apparel

Financial Services

Transportation

Energy

Semiconductors & Semiconductor Equipment
Consumer Staples Distribution & Retail
Health Care Equipment & Services
Commercial & Professional Services

Food Beverage & Tobacco
Telecommunication Services

Utilities

Pharmaceuticals Biotechnology & Life Sciences
Household & Personal Products

Equity Real Estate Investment Trusts (REITs)
Real Estate Management & Development
Consumer Services

Insurance

Consumer Discretionary Distribution & Retail
Automobiles & Components

Banks

Software & Services

Materials

Technology Hardware & Equipment

7.9%
4.6%
1.2%
2.8%
1.7%
3.8%

25.0%
0.8%
0.6%
0.2%
1.9%
2.1%
1.9%
2.3%
0.4%
0.1%
0.9%
1.0%
2.4%
3.2%
2.1%

14.2%
0.6%
4.7%

13.7%

5.1%
4.1%
0.7%
2.4%
1.3%
3.4%

24.7%
0.7%
0.5%
0.1%
1.7%
2.0%
1.9%
2.3%
0.3%
0.1%
0.9%
1.2%
2.7%
3.6%
2.5%

14.7%
1.1%
6.3%

15.8%

8%
5%
4%
4%
4%
4%
3%
2%
2%
2%
1%
1%
1%
0%
0%
0%
0%
-€2%
-83%
-B4%
-B4%
B4%
£5%
[=#6%
=2 1%

O 0000000000000 O0ON

=%

7.7%
3.9%
1.3%
3.1%
1.3%
2.4%
22.2%
0.8%
0.6%
0.2%
1.6%
1.8%
1.3%
2.4%
0.4%
0.1%
1.1%
1.1%
2.6%
3.8%
2.9%
15.3%
0.8%
4.3%
17.1%

0.4%
-0§1%
-0§1%
0.2%
0.4%
0.6%
-0B3%

=20%
1.3%

-0f1 %

0.4%
0.6%
0.3%
0.0%
0.0%
0.0%
-0B%
-0B%
0.4%
0%
0.3%
0.9%
_Qj_z%

8.0%
4.9%
1.1%
2.7%
1.9%
4.3%
26.0%
0.9%
0.6%
0.2%
2.0%
2.2%
2.1%
2.3%
0.3%
0.1%
0.8%
0.9%
2.3%
3.0%
1.8%
13.8%
0.5%
4.9%
12.4%

1.5%
0.3%
0.4%
-0l %
0.4%
1.0%
%
-02%
0.%
0.1%
%
-08%
0.5%
0.4%
0.8%
0.0%
0.0%
%
i
0.2%
0.1%
%
0.3%
0.8%
7%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section -

Methodology of Our Fund Analysis.
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Single Stock Dynamics

Exhibit 17: Top 50 holdings among long-only EM active managers and changes QTD

Portfolio | MSCI EM Portfolio

Active

Ticker Company Name GICS Industry Group (;ovr:epi;m Weight (;ovrvn;;:itt Weight

2330-TW Taiwan Semiconductor Manufac Semiconductors & Semiconductor Equipment 14.4% 15.1% EIJ% 10.7% E- [-!% 15.8% q)]% 0.4"/&,
005930-KR Samsung Electronics Technology Hardware & Equipment 8.0% 8.1% -B.1% 8.8% 0.8% % 7.6% [‘),5% 0.0‘%
000660-KR SK hynix Semiconductors & Semiconductor Equipment 5.8% 5.5% 0i{8% 5.5% 0.0% 0.1% 5.9% 5% -0{2%
700-HK Tencent Holdings Media & Entertainment 3.4% 2.9% 0i{5% 3.0% 0.1% 0.1% 3.6% 7%

2454-TW MediaTek Semiconductors & Semiconductor Equipment 2.0% 1.4% 0i5% 1.7% 0.3% 0.0% 2.1% .6% :
9988-HK Alibaba Group Holding Consumer Discretionary Distribution & Retail 1.7% 2.0% EI.S% 1.7% -0.3% -ﬂi % 1.7% |]D.3% -0.1%
402340-KR  SK Square Co Capital Goods 1.4% 0.6% 0i8% 1.2% 0.6% [‘3% 1.5% .9%

PETR4-BR Petroleo Bras Pfd Energy 1.2% 0.6% 0{6% 0.1%i 0.8% 0.2% 0.0% 1.4% .8%

3750-HK Contemporary Amperex Techno Capital Goods 1.2% 0.2% 1i0% 0.1%! 1.3% 1.0% 0.0% 1.2% 0%

2308-TW Delta Electronics Technology Hardware & Equipment 1.1% 0.9% 0i2% -0.1‘ﬂ 1.2% 0.3% -E}I % 1.1% 1%

3711-TW ASE Technology Holding Semiconductors & Semiconductor Equipment 0.9% 0.5% 0{4% -0.1ﬂ 1.1% 0.6% 0.0% 0.8% .3% -0.1%
532174-IN ICICI Bank Banks 0.8% 0.7% 0{2% 0.0%; 1.0% 0.3% 0.2% 0.8% 1% -0.1f
939-HK China Construction Bank H Banks 0.8% 0.8% -(1.1% 0.1%] 0.7% -0.2% 0.1% 0.8% .0% 0.19
BAP-US Credicorp Banks 0.7% 0.2% 0{5% 0.0% 0.5% 0.3% 0.0% 0.8% .6% 0.09
NU-US Nu Holdings A Banks 0.7% 0.4% 0{3% 0.1%i 0.9% 0.5% 0.1% 0.7% 2% 0.19
9999-HK NetEase Media & Entertainment 0.7% 0.3% 0j4% 0.1%i 0.6% 0.2% 0.9% 0.8% 4% 0.19
532454-IN Bharti Airtel Telecommunication Services 0.7% 0.4% 0i3% 0.0%j 0.5% 0.0% 0.0% 0.8% 4% 0.09
500180-IN HDFC Bank Ltd Banks 0.7% 0.7% 0j0% -0.1‘ﬂ 0.6% 0.0% 0.9% 0.7% .0% -0.1%
OTP-HU OTP Bank Banks 0.7% 0.3% 0{4% 0.0%)| 0.7% 0.5% 0.0% 0.7% 4% 0.09
GFNORTEO-M Grupo Financiero Banorte O Banks 0.6% 0.2% 0{4% 0.0%; 0.7% 0.5% 0.0% 0.6% 4% 0.0%
500325-IN Reliance Industries Energy 0.6% 0.7% -#,1% 0.1%; 0.3% -0,4"/4] 0.0% 0.7% .0% 0.19
VALE3-BR Vale Materials 0.6% 0.4% 0{1% 0.0°/4 0.3% -0.1% 0.0% 0.7% .2% 0.0
ITUB4-BR Itauunibanco Pfd N1 Banks 0.6% 0.4% 0j2% 0.0% 0.5% 0.1% O.H % 0.6% .2% 0.09
2383-TW Elite Material Technology Hardware & Equipment 0.5% 0.4% 0i1% 0.0%j 0.7% 0.3% -(ﬂ % 0.5% 1% 0.09
2317-TW Hon Hai Precision Technology Hardware & Equipment 0.5% 0.8% EI.S% 0.1%! 0.7% -0.1% 0.1% 0.4% [I)B% 0.19
2899-HK Zijin Mining Grp Co Ltd H Materials 0.5% 0.3% 0{2% 0.1%! 0.5% 0.2% 0.1% 0.5% .3% 0.1
105560-KR KB Financial Group Banks 0.5% 0.4% 0{1% 0.0%; 0.5% 0.1% 0.0% 0.5% 2% 0.19
2345-TW Accton Technology Technology Hardware & Equipment 0.5% 0.3% 0{2% 0.0%H 0.6% 0.4% -ﬂl % 0.4% .2% 0.0%
2318-HK Ping An Insurance Group H Insurance 0.5% 0.4% 0§1% 0.0% 0.6% 0.2% -CEI % 0.4% .0% 0.0
GMEXICOB-M> Grupo Mexico B Materials 0.5% 0.3% 0j2% 0.0%; 0.4% 0.1% 0.9% 0.5% 2% 0.0%
ICT-PH International Container Termina Transportation 0.5% 0.1% 0i4% 0.0%! 0.1% 0.0% 0.0% 0.6% .5% 0.09
500034-IN Bajaj Finance Financial Services 0.4% 0.2% 0{2% 0.0%; 0.4% 0.2% 0.1% 0.5% .2% 0.0%
300-HK Midea Group H Consumer Durables & Apparel 0.4% 0.1% 0{4% 0.1%! 0.4% 0.3% 0.0% 0.5% 4% 0.1
NPN-ZA Naspers N Consumer Discretionary Distribution & Retail 0.4% 0.3% 0i1% 0.0% 0.7% 0.4% 0.0% 0.3% .0% 0.0
2359-HK WuXi AppTec Co H Pharmaceuticals Biotechnology & Life Sciences 0.4% 0.1% 0i{3% 0.1%! 0.3% 0.2% 0.1% 0.5% 4% 0.1%
CPI-ZA Capitec Bank Holdings Banks 0.4% 0.2% 0i2% 0.0%j 0.4% 0.2% 0.0% 0.4% .2% 0.09
BPAC11-BR  Banco BTG Pactual Financial Services 0.4% 0.1% 0{3% 0.0%| 0.4% 0.3% 0.9% 0.4% .3% 0.09
BBCA-ID PT Bank Central Asia Banks 0.4% 0.1% 0i2% 0.0%] 0.3% 0.2% 0.1% 0.4% .3% 0.0‘1
ETE-GR National Bank of Greece Banks 0.4% 0.1% 0{2% 0.0%; 0.3% 0.1% 0.0% 0.4% .3% 0.0%
FSR-ZA FirstRand Financial Services 0.4% 0.2% 0{1% 0.0% 0.4% 0.1% 0.9% 0.4% 1% 0.0%
086790-KR Hana Financial Group Banks 0.4% 0.2% 0i1% 0.0%! 0.6% 0.4% 0.1% 0.3% .0% 0.09
PKO-PL PKO Bank Banks 0.4% 0.2% 0{1% 0.0%; 0.3% 0.1% 0.9% 0.4% 2% 0.0%
6669-TW Wiwynn Technology Hardware & Equipment 0.4% 0.2% 0i2% 0.1%! 0.7% 0.5% 0.1% 0.2% .0% 0.09
1180-SA Saudi National Banks 0.4% 0.3% 0{1% 0.0%; 0.2% -0.1% 0.0% 0.4% 2% 0.0%
012450-KR  Hanwha Aerospace Capital Goods 0.3% 0.2% 0j1% 0.0%; 0.3% 0.0% 0.0% 0.4% 1% 0.19
055550-KR  Shinhan Financial Group Banks 0.3% 0.3% 0{1% 0.0%; 0.3% 0.0% 0.0% 0.3% 1% 0.0%
AXIA3-BR AXIA Energia Utilities 0.3% 0.1% 0j2% 0.0%; 0.3% 0.2% 0.9% 0.3% .2% 0.09
ASELS.E-TR Aselsan Elektronik Sanayi Capital Goods 0.3% 0.1% 0i2% 0.0%; 0.3% 0.2% 0.1% 0.3% .3% 0.09
500510-IN Larsen & Toubro Capital Goods 0.3% 0.2% 0j1% 0.0%; 0.1% -0.2% 0.9% 0.4% 2% 0.0%
1211-HK BYDH Automobiles & Components 0.3% 0.4% -(I.1 % 0.0% 0.2% -0.2% 0.0% 0.4% .0% 0.0%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. For important disclosures regarding companies that are the subject of this screen, please see the Morgan Stanley Research
Disclosure Website at www.morganstanley.com/researchdisclosures. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section - Methodology of Our
Fund Analysis.
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Exhibit 18: Top 50 holdings among long-only EM active managers and changes YTD
[ International &USFunds | International Funds-UCITS | USFunds |

Portfolio Portfolio
Ticker Company Name GICS Industry Group Composit| Index Composit

e Weight | Weight e Weight
2330-TW Taiwan Semiconductor Manufacturing  Semiconductors & Semiconductor Equipment 14.4% 15.1% . 10.7% 15.8% i).7% m
005930-KR Samsung Electronics Technology Hardware & Equipment 8.0% 8.1% ﬂ 8.8% 0.8% -O.S%D 7.6% [la.s% m
000660-KR SK hynix Semiconductors & Semiconductor Equipment 5.8% 5.5% 0 5.5% 0.0% »0.5%|] 5.9% .5% [:.;
700-HK Tencent Holdings Media & Entertainment 3.4% 2.9% 0j 3.0% 0.1% -0.1% 3.6% 7% -0.ﬂ
2454-TW MediaTek Semiconductors & Semiconductor Equipment 2.0% 1.4% 0i5% 0.2% 1.7% 0.3% 0.0% 2.1% .6% 0.3%
9988-HK Alibaba Group Holding Consumer Discretionary Distribution & Retail 1.7% 2.0% E|,3% 0.0% 1.7% -0.3%] -0.1% 1.7% |]D.3“/u 0.1
402340-KR SK Square Co Capital Goods 1.4% 0.6% 0{8% 0.3% 1.2% 0.6% 0.2% 1.5% .9% 0.49
PETR4-BR Petroleo Bras Pfd Energy 1.2% 0.6% 0i6% 0.2% 0.8% 0.2% 0.0% 1.4% .8% 0.3%
3750-HK Contemporary Amperex Technology H Capital Goods 1.2% 0.2% 110% 0.3% 1.3% 1.0% 0.0% 1.2% 0% 0.4
2308-TW Delta Electronics Technology Hardware & Equipment 1.1% 0.9% 0i2% 0.1% 1.2% 0.3% 0.0% 1.1% 1% 0.1
3711-TW ASE Technology Holding Semiconductors & Semiconductor Equipment 0.9% 0.5% 0i4% 0.2% 1.1% 0.6% 0.3% 0.8% .3% 0.29
532174-IN ICICI Bank Banks 0.8% 0.7% 0i2% 0.0% 1.0% 0.3% 0.1% 0.8% 1% -0.1"]
939-HK China Construction Bank H Banks 0.8% 0.8% -d,1% 0.2% 0.7% -0.2% 0.3% 0.8% .0% 0.29
BAP-US Credicorp Banks 0.7% 0.2% 0i5% 0.0% 0.5% 0.3% 0.2% 0.8% .6% 0.09
NU-US Nu Holdings A Banks 0.7% 0.4% 0i3% -0.1% 0.9% 0.5% 0.0% 0.7% 2% »O.1ﬂ
9999-HK NetEase Media & Entertainment 0.7% 0.3% 0{4% 0.0% 0.6% 0.2% -0.2% 0.8% .4% 0.19
532454-IN Bharti Airtel Telecommunication Services 0.7% 0.4% 0i3% -0.2“/4]_ 0.5% 0.0% 0.0% 0.8% .4% -0.£|
500180-IN HDFC Bank Ltd Banks 0.7% 0.7% 0i0% -0.4@ 0.6% 0.0% -0.3% I] 0.7% .0% -ﬂ:
OTP-HU OTP Bank Banks 0.7% 0.3% 0i4% 0.0% 0.7% 0.5% 0.0% 0.7% 4% 0.0“@
GFNORTEO-MX  Grupo Financiero Banorte O Banks 0.6% 0.2% 0i4% 0.0% 0.7% 0.5% 0.0% 0.6% 4% 0.0“/‘
500325-IN Reliance Industries Energy 0.6% 0.7% 41% 0%} 03% o4t 0.0% 0.7% 0% 0.5%
VALE3-BR Vale Materials 0.6% 0.4% 0i1% 0.0% 0.3% -0.1% 0.1% 0.7% 2% -O.1‘E>
ITUB4-BR Itauunibanco Pfd N1 Banks 0.6% 0.4% 0i2% -0.2“/“ 0.5% 0.1% -0.2% 0.6% .2% -0.#]_7
2383-TW Elite Material Technology Hardware & Equipment 0.5% 0.4% 0i1% 0.0% 0.7% 0.3% 0.0% 0.5% 1% 0.0“A';
2317-TW Hon Hai Precision Technology Hardware & Equipment 0.5% 0.8% E|.3% 0.1% 0.7% -0.1% 0.2% 0.4% DJ.S% 0.1“/;
2899-HK Zijin Mining Grp Co Ltd H Materials 0.5% 0.3% 0i2% 0.2% 0.5% 0.2% 0.2% 0.5% .3% 0.2"/;
105560-KR KB Financial Group Banks 0.5% 0.4% 0{1% 0.0% 0.5% 0.1% 0.0% 0.5% 2% 0.0“/{_
2345-TW Accton Technology Technology Hardware & Equipment 0.5% 0.3% 0i{2% 0.1% 0.6% 0.4% 0.1% 0.4% .2% 0.0%‘;
2318-HK Ping An Insurance Group H Insurance 0.5% 0.4% 0§1% -0.1% 0.6% 0.2% 0.0% 0.4% .0% -O.1E>
GMEXICOB-MX  Grupo Mexico B Materials 0.5% 0.3% 0i2% 0.0% 0.4% 0.1% 0.0% 0.5% 2% 0.0“/{;
ICT-PH International Container Terminal Servict Transportation 0.5% 0.1% 0{4% 0.1% 0.1% 0.0% 0.0% 0.6% .5% 0.1“/;
500034-IN Bajaj Finance Financial Services 0.45% 0.22% 0.23% 0.03% 0.4% 0.2% 0.0% 0.5% .2% 0.0“@
300-HK Midea Group H Consumer Durables & Apparel 0.4% 0.1% 0{4% 0.0% 0.4% 0.3% 0.0% 0.5% .4% 0.0"/{_
NPN-ZA Naspers N Consumer Discretionary Distribution & Retail 0.4% 0.3% 0i1% -0.2“/[' 0.7% 0.4% -0.6%|] 0.3% .0% -0.1%
2359-HK WuXi AppTec Co H Pharmaceuticals Biotechnology & Life Sciences 0.4% 0.1% 0i8% 0.2% 0.3% 0.2% 0.2% 0.5% 4% 0.2“/;
CPI-ZA Capitec Bank Holdings Banks 0.4% 0.2% 0i2% 0.0% 0.4% 0.2% 0.0% 0.4% 2% 0.0"/‘
BPAC11-BR Banco BTG Pactual Financial Services 0.4% 0.1% 0i3% -0.1 “/nﬂ 0.4% 0.3% -0.1% 0.4% .3% -0.1}
BBCA-ID PT Bank Central Asia Banks 0.4% 0.1% 0{2% -D.S“H 0.3% 0.2% -0.2% ﬂ 0.4% .3% -0[}
ETE-GR National Bank of Greece Banks 0.4% 0.1% 0i2% -0.1% 0.3% 0.1% -0.1% 0.4% .3% 0.0"1
FSR-ZA FirstRand Financial Services 0.4% 0.2% 0i1% 0.1% 0.4% 0.1% 0.2% 0.4% 1% 0.0%
086790-KR Hana Financial Group Banks 0.4% 0.2% 0{1% 0.0% 0.6% 0.4% 0.0% 0.3% .0% 0.09
PKO-PL PKO Bank Banks 0.4% 0.2% 0i1% 0.1% 0.3% 0.1% 0.1% 0.4% 12% 0.29
6669-TW Wiwynn Technology Hardware & Equipment 0.4% 0.2% 02% 0.0% 0.7% 0.5% 0.1% 0.2% .0% 0.09
1180-SA Saudi National Banks 0.4% 0.3% 0i1% 0.0% 0.2% -0.1% 0.0% 0.4% 2% 0.19
012450-KR Hanwha Aerospace Capital Goods 0.3% 0.2% 0{1% 0.1% 0.3% 0.0% 0.1% 0.4% 1% 0.09
055550-KR Shinhan Financial Group Banks 0.3% 0.3% 0i1% 0.1% 0.3% 0.0% 0.1% 0.3% 1% 0.1%
AXIA3-BR AXIA Energia Utilities 0.3% 0.1% 0i2% 0.3% 0.2% 0.3% .2%
ASELS.E-TR Aselsan Elektronik Sanayi Capital Goods 0.3% 0.1% 0i2% 0.2% 0.3% 0.2% 0.1% 0.3% .3% 0.29
500510-IN Larsen & Toubro Capital Goods 0.3% 0.2% 0i1% 0.1% 0.1% -0.2% 0.1% 0.4% 2% 0.1
1211-HK BYD H Automobiles & Components 0.3% 0.4% -‘1.1 % 0.1% 0.2% -0.2% 0.1% 0.4% .0% 0.19

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. For important disclosures regarding companies that are the subject of this screen, please see the Morgan Stanley Research
Disclosure Website at www.morganstanley.com/researchdisclosures. Please contact us if you would like to receive the full table. Our fund positioning database methodology is described in section - Methodology of Our

Fund Analysis.
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EM Market Flows

Exhibit 20: Korea — Cumulative Foreign Flows — Heavy selling of

USS$17.0bn in September.
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~—Cumulative Foreign Flows since 2021

Source: Bloomberg, Korea Exchange, Morgan Stanley Research. Note: Data as of October 2, 2026.

Charts — Stock Exchanges

FOUNDATION

We provide flows color from key stock exchanges summarized in the key charts below.

Note that numbers might differ from EPFR given differences in coverage.

Exhibit 19: India — Cumulative Foreign Flows — Foreigners net sold USS4.1bn in

September
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Source: Bloomberg, Central Depository Services, Morgan Stanley Research. Note: Data as of September 30, 2026
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Exhibit 21: Korea — Cumulative Domestic Retail and Institutional

Flows - Domestic retail and institutional investors combined

recorded outflows in September

1,800
150
1,600

1,800

™,

120 i 1,600
1,400 )
9 | 1,400
1,200 60 1,200
1,000 30 1,000
800 0 800

30 \‘\-\,.A,\
600
N e

B
60 B e
400
90
S DD DD DD DD D> > DD
20 O I S R R R RO
~——Cumulative Domestic Retail Flows ~ ———Cumulative Domestic Institutional Flows

f -

400

200

MSCI Korea (USD, RHS)

Source: Bloomberg, Korea Exchange, Morgan Stanley Research. Note: Data as of October 2, 2026.



MorganStanley | researcn FOUNDATION

Exhibit 22: Taiwan — Cumulative Foreign Flows — Foreigners net bought USS$2.3bn in

September
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Source: Bloomberg, Taiwan Stock Exchange, Morgan Stanley Research. Note: Data as of October 2, 2026.
Exhibit 23: Indonesia Cumulative Foreign Flows — Outflows in September
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Exhibit 24: Thailand Cumulative Foreign Flows — Outflows in September
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Charts — ETF/Mutual Fund Flows

Exhibit 25: Emerging market flows from ETF/mutual funds by domicile — Active funds
were net sellers of EM equities while passive funds continued to buy

US$Bn
500
400
300
200
100
/—N
0 ! IE— T LS ! ! . . . . . . L L L L L L L
-100
-200
NN ST T S S SN N T T I I T ) ©
stf\/ \Ré\/ 5“\(9 Qc}ﬂ' 9&» @W 5&5\/ QQ\S\/ 9&» VQ\SL SSW QQ\W Bfé\f\/ yﬁé\, B“\f» Qc}ﬂ' 9&\f\/ VQ,\W §&f\/ Qt}f\/ gb“w \;9@, 3\@/
——Cumulative foreign active flows Cumulative foreign passive flows
~——Cumulative domestic active flows Cumulative domestic passive flows
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Exhibit 26: Cumulative Active Equity Flows to China by Europe and US Domiciled Funds — Active US/EU Long-Only Managers
remained net sellers in September
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Japan — Flows and Positioning

Exhibit 27: Fund Positioning in Global Equity Funds: EMs vs. Japan — Japan's relative weight continues to rise, reaching a 20bp
overweight as of end-August
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Source: EPFR Global, Country Allocation Database (see last page for details), Morgan Stanley Research. Note: Fund Weights as of end-August 2026. Global long-only funds sample benchmarked to MSCI World, MSCI
ACWI ex-USA and MSCI EAFE.
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Exhibit 28: Active weights, by GICS industry group, relative to MSCI Japan

MSCI Japan i i Active Weights

GICS Industry Group Active Weights

Index Weights Changes YTD

11.7% 0. [®o.5%

Materials 5.6%

Technology Hardware & Equipment 6.6% 6.0% 10.6% [Wo7%  [1.2%
Consumer Durables & Apparel 6.1% 5.1% rlj% |}0.2% E[O.G%
Consumer Discretionary Distribution & Retail 2.8% 2.5% [0.3% EO.Z% EO.S%
Commercial & Professional Services 4.7% 3.4% IE% §0.4% §0.9%
Household & Personal Products 0.7% 0.7% 10.0% f0.0% 10.0%
Financial Services 2.4% 2.3% 10.1% [0.3% [H0.3%
Consumer Staples Distribution & Retail 1.3% 0.8% E.S% E0.0% 50.6%
Media & Entertainment 2.7% 1.9% #0!7% 10.3% 10.2%
Software & Services 3.0% 2.0% m)% 50.5% 50.1%
Health Care Equipment & Services 2.3% 1.6% E.G% I0.0% |}0.3%
Real Estate Management & Development 2.1% 1.7% EA% 50.1% [[rO.l%
Capital Goods 19.9% 19.2% 10.6% §0.0% i1.1%
Semiconductors & Semiconductor Equipment 6.8% 9.6% |:-_-2.8% i 1.0% :-2.2%
Energy 0.6% 0.9% [-0.3% 10.0% fo.1%
Insurance 3.9% 4.6% [W-0.7% [Eo.2% 10.5%
Food Beverage & Tobacco 1.7% 2.2% |]-0.5% i 0.1% i0.4%
Consumer Services 0.3% 0.5% E-O.Z% I0.0% E0.0%
Equity Real Estate Investment Trusts (REITs) 0.1% 0.1% 10.0% 10.0% Eo.1%
Pharmaceuticals Biotechnology & Life Sciences 2.4% 3.8% |:._—1.4% |]_»0.3% El_»OJ%
Utilities 0.2% 1.0% [®-0.8% £0.0% 10.1%
Telecommunication Services 3.9% 4.7% E‘—O.S% 50.1% IrO.l%
Transportation 1.6% 1.9% [§-0.4% Fo.1% 10.6%
Banks 11.8% 12.3% [®-0.6% 10.3% 10.1%
Automobiles & Components 6.5% 7.0% [®-0.5% [ o.6% i1.2%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026.
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Exhibit 29: Top 50 Japanese holdings among long-only active managers

Active Weights|Active Weights

Ticker Company Name GICS Industry Group

6501-JP Hitachi Capital Goods 4.0% 2.8% 1% i 0.6% 13%
6098-JP Recruit Holdings Commercial & Professional Services 3.5% 2.9% . 0.7% E 0.3% E 0.7%
6758-JP Sony Group Consumer Durables & Apparel 3.2% 2.8% ' 0.5% E 0.2% E‘ -0.6%
8316-JP Sumitomo Mitsui Financial Banks 3.2% 3.0% I 0.2% E 0.2% [] -0.3%
8306-JP Mitsubishi UFJ Financial Group Banks 3.0% 4.6% - -1.7% |] -0.2% |] -0.3%
6861-JP Keyence Technology Hardware & Equipment 2.7% 1.9% - 0.8% [[ -0.1% |:. -0.5%
8035-JP Tokyo Electron Semiconductors & Semiconductor Equipment 2.6% 3.0% E -04% i 0.0%[ E -1.0%
9984-JP SoftBank Group Telecommunication Services 2.2% 2.3% i 0.0% i 0.2% [ -01%
7203-JP Toyota Motor Automobiles & Components 2.1% 3.5% B 14% E -0.2% 10.9%
8411-JP Mizuho Financial Group Banks 1.9% 2.4% E 05% 1 01% B -02%
8766-JP Tokio Marine Holdings Insurance 1.7% 1.6% i 0.1% I -0.1% E 0.1%
6503-1P Mitsubishi Electric Capital Goods 1.4% 1.3% 1 02% | 0.0% i103%
4063-1P Shin-Etsu Chemical Materials 1.4% 1.2% 1 03% i 01% E -01%
7974-1P Nintendo Media & Entertainment 1.4% 1.2% i 02% i 0.2% [ -0.1%
6702-JP Fujitsu Software & Services 1.3% 0.8% @ 05% i 03% f -01%
7013-JP IHI Capital Goods 1.2% 0.3% i 0.9% i 0.0% i10.3%
8031-JP Mitsui & Co Capital Goods 1.2% 1.4% E -02% i 0.2% i 01%
6752-)P Panasonic Holdings Consumer Durables & Apparel 1.1% 1.2% E -0.1% |] -0.3% I -0.1%
8002-IP Marubeni Corp Capital Goods 1.0% 0.8% 1 02% i 0.0% i1 03%
6367-1P DAIKIN INDUSTRIES Capital Goods 1.0% 0.7% 1 03% B -02% B -02%
8001-1P Itochu Capital Goods 1.0% 1.4% E -04% { 0.0% [ -01%
5802-JP Sumitomo Electric Inds Automobiles & Components 1.0% 0.8% I 0.2% i 0.0% E 0.3%
9432-)P NTT Telecommunication Services 1.0% 0.6% l 0.4% E 0.2% i 0.1%
7741-JP HOYA Corp Health Care Equipment & Services 1.0% 1.0% E 0.0% |] -0.1% E. -0.7%
6857-JP Advantest Semiconductors & Semiconductor Equipment 0.9% 2.9% - -2.0% i 0.0% El -0.4%
6701-JP NEC Software & Services 0.9% 0.7% i 02% i 0.1% i 0.0%
8591-JP ORIX Financial Services 0.9% 0.8% | 01% B -02% E -02%
9983-JP FAST RETAILING Consumer Discretionary Distribution & Retail 0.9% 1.6% B 07% i 01% i 0.0%
6762-JP TDK Corp Technology Hardware & Equipment 0.9% 0.7% I 0.2% |] -0.1% I -0.1%
3382-JP Seven & | Holdings Consumer Staples Distribution & Retail 0.8% 0.5% § 03% { 0.0% 1 01%
4502-JP Takeda Pharmaceutical Pharmaceuticals Biotechnology & Life Sciences 0.8% 1.1% E -03% f -01% E -03%
8802-JP Mitsubishi Estate Real Estate Management & Development 0.7% 0.5% 1 03% f oox [ -05%
285A-JP Kioxia Holdings Semiconductors & Semiconductor Equipment 0.7% 1.9% . -1.1% E 1.3% NA
7453-JP Ryohin Keikaku Consumer Discretionary Distribution & Retail 0.7% 0.3% il 05% i 01% i1 03%
7011-JP Mitsubishi Heavy Capital Goods 0.7% 1.5% B -0s8% i 01% i103%
2802-JP Ajinomoto Food Beverage & Tobacco 0.7% 0.5% I 0.2% | 0.0% i 0.3%
8308-IP Resona Banks 0.7% 0.6% i 01% il 0.2% il 0.2%
8309-JP Sumitomo Mitsui Trust Banks 0.7% 0.5% i 02% [ -01% i 0.0%
7182-1P Japan Post Bank Banks 0.7% 0.7% i -01% { 0.0% 1 01%
6723-JP Renesas Electronics Semiconductors & Semiconductor Equipment 0.6% 0.7% E -0.1% |] -0.2% |] -0.2%
6954-1P FANUC Capital Goods 0.6% 0.7% P-01% i 0.0% F -02%
8750-1P Daiichi Life Group Insurance 0.6% 0.7% [ -01% [ -01% [ -01%
7269-JP Suzuki Motor Automobiles & Components 0.6% 0.4% I 0.2% E 0.0% Il -0.1%
7267-IP Honda Motor Automobiles & Components 0.6% 0.7% i -0.2% |] -0.2% E 0.1%
6981-JP Murata Manufacturing Technology Hardware & Equipment 0.6% 1.4% . -0.8% i 0.4% |:l -0.5%
8058-JP Mitsubishi Capital Goods 0.6% 1.7% - -1.2% i 0.0% l 0.0%
4519-)P Chugai Pharmaceutical Pharmaceuticals Biotechnology & Life Sciences 0.5% 0.5% i 0.0% E 0.0% l 0.0%
4543-)P Terumo Health Care Equipment & Services 0.5% 0.4% ] 0.2% E 0.0% i 0.3%
8801-JP Mitsui Fudosan Real Estate Management & Development 0.5% 0.4% i 0.1% § 0.1% § 0.2%
7936-IP Asics Consumer Durables & Apparel 0.5% 0.4% ] 0.2% i 0.0% i 0.0%

Source: FactSet, Morningstar, Morgan Stanley Research. Note: Data as of August 31, 2026. For important disclosures regarding companies that are the subject of this screen, please see the Morgan Stanley Research
Disclosure Website at www.morganstanley.com/researchdisclosures
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Exhibit 30: Japan — Cumulative Foreign Flows (Japan Exchange

Group) - Foreigners net bought USS$11.4bn in September
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Source: Japan Exchange Group, Bloomberg, Morgan Stanley Research. Note: Data as of September 25,
2026.
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Exhibit 31: Japan — Cumulative Individual Flows (Japan
Exchange Group) - Muted flows from Individuals
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Appendix — Directory of Other Reports on Flows and

Positioning

Asia/EM
Asia EM Equity Strategy: Exploring Signals from Flows & Positioning - A Practical Guide
(21 Apr 2026)

China Equity Strategy: China/HK Flows and Positioning Monthly Tracker — August 2026 (6
Sep 2026)

India Equity Strategy: "DREAM" Run: Resilience continues (10 Sep 2026)
Australia Macro+: Positioning Almanac - What Your Peers Are Buying (22 Jun 2026)

Brazil Equity Strategy: Brazil Equity Flows and Positioning: September 2026 (8 Sep 2026)

Global
Quantitative Equity Research: Mutual Fund Footprints — Systematic Equity Signals from
US Active Manager Disclosures (29 May 2026)

European Equity Strategy: Show Me The (Real) Money — Al In The Driving Seat (22 May
2026)

Cross-Asset Spotlight: Repricing Rates (28 Sep 2026)

Global Thematics: Thematic Fund Flows and AUM: 1Q26 (10 May 2026)


https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/d1044ac2-062e-11f1-8aaa-5b8e25e1b220?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/fab35c8c-a4e4-11f1-994b-8660e17eee51?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/fab35c8c-a4e4-11f1-994b-8660e17eee51?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/9f9ef866-ad0d-11f1-8ecd-723b2bfc0461?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/5dac0324-58ba-11f1-a062-f8758c538433?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/31924df8-a788-11f1-994b-8660e17eee51?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/a15da05a-422b-11f1-96be-793908518459?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/a15da05a-422b-11f1-96be-793908518459?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/d0c5bbec-5442-11f1-9b0f-bf78b8368a11?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/d0c5bbec-5442-11f1-9b0f-bf78b8368a11?ch=rp&sch=sr&sr=1
https://ny.matrix.ms.com/eqr/article/webapp/1c5aed84-b820-11f1-a440-99a719172027?ch=rp&sch=ar
https://ny.matrix.ms.com/eqr/article/webapp/24318602-447c-11f1-96be-793908518459?ch=rp&sch=ar
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Methodology of Our Fund Analysis — EPFR

About EPFR

EPFR Global provides fund flows and asset allocation data to financial institutions around
the world. For further details, please visit its website https://epfr.com/. Funds tracked by
EPFR are domiciled across the globe; it tracks both US and non-US domiciled funds. EPFR
covers Emerging Markets Funds, International Funds, Global Funds, Developed Europe
Funds, Pacific Funds, Japan Funds and USA Funds. Approximately 70% of money invested
in these funds is from institutional investors — mainly pension funds and insurance
companies. We have used two different databases in this report provided by EPFR: Fund
Flows Database and Country Flows Database.

Fund Flows Database

This database calculates “Net Flows" (investors’ contributions net of redemptions) for
individual funds and for various funds categories. All dedicated EM: GEM, EM Asia, LatAm,
EMEA. AUM covered represents funds tracked by EPFR Global.

Calculation

Weekly Net Flows = Weekly Net Chg. — Weekly Portfolio Chg.

Weekly Net Chg. = (Assets End of week) — (Assets Beginning of week) — (Weekly Forex
Chg. vs. US$)

Weekly Portfolio Chg. = Assets (Beginning of Week) x Weekly Performance of the fund
(Chg. in NAV per share including any dividend distribution)

Country Flows Database

Country Flows Database combines Fund Flows Database and Country Weightings data
to track the flow of money into individual country equity markets. Fund Flows Database
tracks the amount of cash flowing into and out of the thousands of investments funds
monitored by EPFR worldwide. Country weighting report tracks fund mangers' allocations
at month end across the various countries they invest in. By combining fund flows and
country weighting, EPFR is able to estimate the flow of cash into and out of various stock
markets.


https://epfr.com/
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Difference between Country Flows Database and Fund Flows
Database

The Country Flows Database includes the total flows to EM countries by all equity
funds, tracked by EPFR in EM. This includes Global funds, Global ex US-funds, Pacific
region funds, etc., that are not included as dedicated EM equity funds in the Fund Flows
Database. The Country Flows Database has a larger asset total vs. Fund Flows Database.
This is because the country data in the Fund Flows Database include only dedicated
country fund groups, while country data in Country Flows Database track all equity funds
with exposure to a particular country. For example, it tracks flows to China from Global,
GEM, Asia ex Japan, BRIC, Pacific Region, Greater China and dedicated China Country
Funds.

Country Flows data for EM only include flows that actually get allocated to EM
countries, and do not include investor flows going to cash, while the Fund Flow EM data
would include flows going to cash and unallocated to EM.

In the fund flow database flows to Hong Kong and Singapore funds would be included
in the data (and GEM funds still have exposure to HK/Singapore, although they are
technically not EMs any longer), but in the Country Flows database, HK/Singapore is
treated as developed markets, so the GEM equity fund flows (which were significant in

2010) into HK/Singapore would not show up as EM in the Country Flows database.

Some inflows/outflows from a couple of non-dedicated fund groups should account for
the differences in the data.

Data Availability for Both Databases

Data are available in weekly, monthly and annual frequency. Weekly data report of EPFR is
a subset of the funds contained in the monthly report. This is because not all funds report
data to EPFR on a weekly basis.



Morgan Stanley | researce FOUNDATION

Methodology of Our Fund Analysis — FactSet/Morningstar

Global Emerging Markets — Fund Universe

Coverage: Our US fund universe in this analysis is formed by taking the 40 largest active
funds in "US Funds: Morningstar Emerging Markets Equity", covering total AUM of US
$191bn.

Our SICAV fund universe in this analysis is formed by taking the 40 largest active funds in
"International Funds: Morningstar Emerging Markets Equity", covering total AUM of US
$69bn.

We carve out EM equities to form a composite portfolio using weighted average by market
value of each security.

Rationale: We track only the funds with the largest AUM because of their better data

quality. Changes in individual securities positions across different funds are aggregated
based on market value. Please note that not every individual fund discloses month-end
positions, so our estimations are for best-effort market indication purposes rather than

factual reported data.

Japan - Fund Universe

Methodology: We take the 40 largest active funds by AUM under the Morningstar
categories of "Global Equity", "Japan Equity" and "Asia Pacific Equity" to aggregate a
composite portfolio of 160 individual funds, covering AUM of US$910bn, in which
Japanese equities came to US$76bn. We carve out these Japanese equities to form a

composite portfolio using weighted average by market value of each security.

Rationale: We track only the funds with the largest AUM, because these tend to have
better data quality. The changes in individual securities positions across different funds are
aggregated based on market value. Please note that not every fund discloses month-end
positions, so our estimates serve as a best-efforts gauge of market indications, rather than
factual data reporting.
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ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of September 30, 2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1599 43% 455 48% 28% 783 44%
Equal-weight/Hold 1563 42% 394 42% 25% 763 43%
Not-Rated/Hold 2 0% 1 0% 50% 1 0%
Underweight/Sell 570 15% 96 10% 7% 227 13%
Total 3,734 946 1774

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https//www.morganstanley.com/egr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the

research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http/Awww.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http//www.morganstanley.com/privacy_pledge.html), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https//www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https//ny.matrixms.com/eqgr/research/webapp/researchdocs/
MSICPL_Morgan_Stanley_Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
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Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts| strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenwe intend to discontinue equity research coverage of a subject company. Facts and views presentedin Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL".
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-10f the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only andis not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTV.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sdo Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobiliarios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co,, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FCOTI8)); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI") and holder of licenses as a Research Analyst (SEBI Registration
No. INHOOO0OTI05); Stock Broker (SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOO11203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 4000718, India;
Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
Allrecommendations contained herein are made by the duly qualified research analysts; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised
and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its
contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority,
disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i) are investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order"); (ii) are persons who are high net worth entities falling within Article 49(2)(a)
to (d) of the Order; or (ii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000,
asamended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is amember of the JSE Limited and A2X (Pty) Ltd. RMB Morgan
Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by
FirstRand Limited. Morgan Stanley Research is disseminated in Canada by Morgan Stanley Canada Limited and Morgan Stanley Wealth Management Canada Inc., members of the Canadian
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Investment Regulatory Organization (CIRO). The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in
the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a customer who we are satisfied meets
the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon request from your sales representative.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/10T, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.
Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read

all the related documents carefully before investing.
References to any prediction market or event contract do not constitute an offer, solicitation, recommendation, or endorsement to participate in any such market or contract. Morgan Stanley
Research may not be distributed or made available in any jurisdiction where such distribution would be unlawful or otherwise prohibited by applicable law.

© 2026 Morgan Stanley
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