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Background

2

➢ Due to its existing index construction and maintenance methodology, the MSCI Frontier Markets (FM) Index has been impacted 
by the following issues in recent years:

o A limited number of eligible securities and much smaller investment opportunity set caused by higher size cutoffs linked 
to Developed Markets (DM)

o Significantly higher country concentration, as a few heavily-weighted markets at the top of the index exist along with a 
longer list of smaller markets at the bottom

o Frequent changes in index composition, often driven by market reclassifications

➢ With the aim to address these, MSCI is launching a consultation on potential changes to the MSCI Frontier Markets Indexes 
methodology. Specifically, MSCI proposes the following:

1. Independent FM size cutoffs that are no longer linked to DM, 

2. For each individual Frontier Market, a minimum of one company meeting the relevant MSCI Frontier Markets Index 
requirements, and

3. Regional consolidation of individual markets for the purpose of index construction and maintenance, where appropriate

MSCI welcomes feedback from the investment community on this topic until November 18, 2022. MSCI will announce the results 
of this consultation on or before November 30, 2022
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Proposal and Rationale

* With the exception of the West African Economic and Monetary Union (WAEMU), which is treated as a single market for the purpose of index construction/maintenance

Independent size cutoffs

DM-linked cutoffs

FM-focused cutoffs not 
linked to DM

Lower minimum company count

Minimum of 2 companies

Minimum of 1 company

Regional consolidation of 
individual markets

FMs maintained 
individually*

FMs consolidated 
regionally where applicable

Existing 
treatment

Proposed 
treatment

New size cutoffs would be 
significantly lower, resulting in an 
expansion of the FM opportunity set 
and indexes

Allows the retention of markets with 
just one Standard Index constituent 
in FM and allows additional markets 
for entry consideration 

Consolidation of small, highly 
integrated markets (e.g., the Baltic 
States) addresses the ‘tail’ of small 
markets in the index

➢ MSCI proposes the below three changes in treatment for the MSCI FM Indexes

➢ Taken together, these could provide a consistently larger base for the index, which may help mitigate the impact of turnover 
driven by market reclassifications 

1 2 3

Rationale
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Analysis of Proposal

SIMULATION RESULTS
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MSCI ran a 10-year backtest (May 2012 to May 2022) of the MSCI FM Index simulating the proposed changes*. Results show that the 
proposals would have led to the following:

➢ Significantly larger index market capitalization and number of constituents and greater coverage of the investable universe

➢ Lower country concentration, with most of the larger FM country weights significantly reduced while smaller country 
weights generally increased

➢ Seven new markets with securities potentially meeting the proposed FM size and minimum company count requirements

Additionally, simulation results show that the proposal:

➢ Did not compromise the overall liquidity of the FM Index

➢ Resulted in significantly less volatile FM size cutoffs over time

➢ Did not significantly impact average index turnover

➢ Would result in 26% one-way index turnover if implemented in a single phase

A simulated list of MSCI Frontier Markets Index constituents reflecting the impact of the proposal is available at 
https://www.msci.com/index-consultations. 

5

Analysis of Proposal: Key Findings

* The simulation excludes the impact of actual special treatment applied to the indexes historically (e.g., for Kenya, Nigeria and Sri Lanka currently)

https://www.msci.com/index-consultations
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Independent Size Cutoffs: Proposal in Detail

6

Existing Rules Proposed Rules

UMSR (Universe Minimum Size Reference): 
99% coverage of DM equity universe

FM UMSR: 
99% coverage of FM equity universe*

GMSR (Global Minimum Size Reference):
• Small FM: ¼ of DM GMSR
• Large FM: ½ of DM GMSR

FM GMSR: 
85% and 99% coverage* of FM investable 
universe for Std and SC respectively, same 
thresholds applied to all FMs

FIF Mcap requirement (for both investability 
and final size-segment requirement):
• Small FM: ¼ of UMSR
• Large FM: ½ of UMSR

FM FIF Mcap requirement**:
• For investability: ½ of FM UMSR for all FMs
• Final size-segment requirement: ½ of 

market size-segment cutoff for all FMs

* Consistent with coverage targets currently used for calculating DM UMSR and GMSRs. For details on the existing rules for the calculation of DM UMSRs and 
GMSRs, refer to slides 25 and 26 in the appendix to this document.
** Consistent with current application of FIF Mcap requirements for Developed Markets (DM) and Emerging Markets (EM).

➢ MSCI proposes the below changes to the size cutoffs used for Frontier Markets:
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Standard Index Size Reference (GMSR): FM Index

Existing FM Index Independent FM Size Cutoffs
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Universe Minimum Size (UMSR): FM Index

Existing FM Index Independent FM Size Cutoffs

7

The independent size cutoffs for the FM Equity Universe and MSCI Frontier Markets Index 
are significantly lower than existing DM-linked cutoffs

-88%

-81%

Independent Size Cutoffs: Impact on Size Requirements
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Existing FM Index Independent FM Size Cutoffs
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Independent Size Cutoffs: Impact on Opportunity Set

8

➢ The size of the Frontier Markets Index has been on a long-term downtrend, and its market coverage 
has been frequently below the target range

➢ Independent size cutoffs result in a larger MSCI Frontier Markets Index with significantly more 
constituents and higher market coverage

+33 %

+101%

+15 ppts
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Independent Size Cutoffs: Impact on Country Concentration

9

➢ Independent size cutoffs 
significantly reduce country 
concentration

➢ Frontier Markets in the 
upper size spectrum 
generally have lower weights 
under the proposal, and vice-
versa

Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.
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# Additions # Deletions Turnover

Existing FM Index 8 9 10.6%

Independent FM Size Cutoffs 16 15 10.7%

Independent Size Cutoffs: No Adverse Impact on Index 
Liquidity and Turnover

10

➢ Independent size cutoffs did 
not have an adverse impact 
on index liquidity over the 
backtest period

➢ While more additions and 
deletions were observed, there 
was no significant impact on 
index turnover either

5%

10%

15%

20%

25%

30%

35%

Median 12-Month ATVR: FM Index

Existing FM Index Independent FM Size Cutoffs

Average number of Standard adds/deletes and turnover at SAIRs
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Independent Size Cutoffs: More Stable Than Existing Size 
Thresholds

* Relative Standard Deviation = Standard Deviation / Mean
11

The simulated independent size cutoffs were less volatile than the actual DM-
based thresholds over the backtest period
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Existing FM Index Independent FM Size Cutoffs

UMSR - Relative Standard Deviation since May 
2012*
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Existing FM Index Independent FM Size Cutoffs

Standard GMSR - Relative Standard Deviation 
since May 2012*

-11.1 ppts
-13.2 ppts
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➢ Under the proposal, regional 
consolidation would result in a larger 
MSCI Baltic Index with more constituents

➢ In addition to Estonia and Lithuania, such 
a regional index could include Latvian 
securities in the future, should any 
become eligible

Regional Consolidation: Simulated MSCI Baltic Index

* Under existing FM rules.
** Actual constituent of the MSCI Frontier Markets Index at the May 2022 SAIR.
Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.

12

Simulated MSCI Baltic Index - Constituents

Country Security Name Full Market Cap (USD mn) FIF Market Cap (USD mn) Weight in MSCI FM Index

Lithuania Ignitis Grupe ** 1,508 452 0.34%

Estonia Lhv Group ** 1,320 594 0.45%

Estonia Enefit Green 1,109 277 0.21%

Estonia Tallink Group ** 471 188 0.14%

Estonia Tallinna Kaubamaja As 470 165 0.13%

Lithuania Bank Of Siauliu 397 238 0.18%

Simulated MSCI Baltic 
Index

Current MSCI Estonia 
Index and MSCI Lithuania 

Index*

Total Index Mcap (USD mn) 1,915 1,477

Number of constituents 6 4

Weight in MSCI FM Index 1.46% 1.49%

Simulated MSCI Baltic Index - Comparison
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-203 pts
-373 pts

* Potential Overall Impact simulates the effect of all three proposals on existing frontier markets, along with the addition of select non-FM markets with securities meeting 
the requirements under the proposed changes (see next slide). NOTE: MSCI is not currently proposing to include new markets in FM – any future reclassifications would be 
preceded by public consultation.
** HHI (Herfindahl-Hirschman Index) = Sum of squared percentage point country weights (lower is better/less concentrated).
Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.

Taken together, the three proposals may expand the opportunity set/index and lower 
country concentration

+33% +42%
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Potential Impact on Markets not Currently Classified under FM

* Simulated results include impact of artificially elevated official FX rate for the Zimbabwe Dollar.
** Not currently covered by MSCI.
Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.

➢ With independent size cutoffs and a lower minimum number of companies, seven new markets potentially meet FM 
index entry requirements for size

➢ NOTE: MSCI is not currently proposing to include new markets in FM. Any future reclassifications would be preceded by 
public consultation

14

Market

# Potential FM Companies
Simulated FIF 

Mcap (USD mn)

Simulated 
Weight in 

FM
Potential Accessibility IssuesCurrent FM 

Methodology
Proposed FM 
Methodology

Zimbabwe* 4 9 4,879 3.42%
Elements of Operational Framework

And Ease of Capital Flows

Panama 1 2 2,946 2.07% Elements of Operational Framework

Palestine 0 4 1,431 1.00% Elements of Operational Framework

Macedonia** 0 2 888 0.62%

Jamaica 0 2 855 0.60% Absence of active local custodians

Trinidad And Tobago 0 1 181 0.13% Elements of Operational Framework

Bulgaria 0 1 131 0.09% Elements of Market Infrastructure

Total 5 21 11,311 7.93%
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Discussion Points for the Proposal

15

➢ Do you agree that the proposed independent size cutoffs, lower minimum company count, and regional 
consolidation of individual markets are enhancements that should be implemented to address the issues 
impacting the MSCI FM Index?

o Would moving away from the existing DM-based determination of size cutoffs present any issues as 
far as index maintenance or usefulness?

➢ Is it appropriate to consolidate Estonia, Lithuania and potentially Latvia and maintain them as a single 
MSCI Baltic Index?

o Are there any other individual FMs that should similarly be considered for potential consolidation?

➢ When should the proposed changes be implemented?

o Should implementation be done in one step? Should it instead be done in phases?
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Appendix
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Other FM-Related Discussion Points

17

➢ What are your fundamental drivers for investing in Frontier Markets?

➢ What changes to the existing FM classification, construction and maintenance methodology can 
potentially be implemented to better align this product with said investment drivers?

➢ Are the existing criteria under the Market Classification Framework sufficient to accurately classify 
markets as “Frontier”?  Should other criteria be considered?

➢ Should any of the following be considered?

o Rebalance the entire FM Index as a single block instead of maintaining individual FMs

o Further relax the FM inclusion criteria to widen the opportunity set further and have it serve as a 
broader base upon which to construct investable products, i.e., derived indexes

o Develop a new FM plus select EM offering that improves on the existing MSCI Frontier Emerging 
Markets Index methodology
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Frontier Markets Reclassifications

+ Morocco

- Qatar and UAE

- Ukraine

- Bulgaria

+ WAEMU

- Pakistan - Argentina

- Kuwait

- Lebanon

+ Iceland

The number of Frontier Markets has declined to 21 from its peak of 26 in November 2013

18

+ Pakistan
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Historical Index Performance

The MSCI Frontier Markets Index underperformed the MSCI World Index by 107 ppts since
May 2012

19
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MSCI Frontier Markets Index - Country Weights

Frontier Markets Country Weights as of the May 2022 SAIR

The Frontier Markets 
Index is highly 
concentrated in a 
few large markets, 
while there are a 
number of markets 
with weights below 
1%

Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.
20
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Disparity in Size Profiles and Depth Across Frontier Markets

The difference in index weights between the largest and smallest Frontier Markets is 
driven by a disparity in size profiles and/or index depth

Data as of April 19, 2022, the price cutoff date for the May 2022 SAIR.
21
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Impact of Proposals on Country Weights in the MSCI FM 
Index

22

* Potential Overall Impact simulates the effect of all three proposals on existing frontier markets, along with the addition of select non-FM markets with 
securities meeting the requirements under the proposed changes. NOTE: MSCI is not currently proposing to include new markets in FM – any future 
reclassifications would be preceded by public consultation.
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Country Weights (May 2022): FM Index

Existing FM Index Independent Size Cutoffs Potential Overall Impact*
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Independent Size Cutoffs: Simulated Impact on the MSCI 
Frontier Markets 100 Index

23

Existing Index Independent FM Size Cutoffs

# Securities Index Wt # Securities Index Wt

VIETNAM 38 30.1% 34 29.8%

ICELAND 14 9.9% 14 10.2%

MOROCCO 8 8.6% 8 8.4%

BANGLADESH 14 8.2% 15 8.4%

BAHRAIN 2 8.0% 2 7.9%

ROMANIA 8 8.0% 8 7.8%

NIGERIA 8 7.2% 8 7.1%

KAZAKHSTAN 3 6.2% 3 6.0%

KENYA 3 5.8% 3 5.7%

JORDAN 4 2.2% 3 1.6%

OMAN 3 2.0% 3 2.0%

PAKISTAN 4 1.6% 8 2.9%

ESTONIA 2 0.8% 3 1.1%

LITHUANIA 2 0.8% 2 0.8%

SRI LANKA 2 0.5% 1 0.3%

TOTAL 115 100.0% 115 100.0

Data as of the May 2022 SAIR.



Information Classification: GENERALInformation Classification: GENERAL

Independent Size Cutoffs: Simulated Impact on the MSCI FM 
15% Country Capped Index

24
Data as of the May 2022 SAIR.

Existing Index Independent FM Size Cutoffs

# Securities Index Wt # Securities Index Wt
VIETNAM 28 15.0% 44 15.0%

MOROCCO 10 11.8% 12 9.7%

ICELAND 6 10.9% 14 11.9%

BAHRAIN 4 10.8% 6 9.3%

KAZAKHSTAN 3 8.3% 3 6.0%

ROMANIA 4 7.5% 8 6.8%

KENYA 3 6.7% 4 5.7%

NIGERIA 9 5.9% 11 4.9%

BANGLADESH 7 5.6% 24 8.2%

SLOVENIA 2 4.1% 5 4.2%

OMAN 2 2.6% 7 3.3%

MAURITIUS 2 2.3% 2 1.7%

CROATIA 2 1.5% 6 2.4%

JORDAN 2 1.4% 5 1.6%

PAKISTAN 3 1.2% 21 5.1%

ESTONIA 2 1.1% 6 1.4%

SENEGAL 1 0.8% 1 0.6%

LITHUANIA 2 0.8% 2 0.6%

TUNISIA 2 0.7% 4 0.9%

SRI LANKA 3 0.6% 2 0.4%

BURKINA FASO 1 0.2% 1 0.1%

SERBIA 1 0.2% 1 0.1%

TOTAL 99 100.0% 189 100.0%
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Independent Size Cutoffs: Simulated Impact on the MSCI 
Frontier Emerging Markets Index

25Data as of the May 2022 SAIR.

Existing Index Independent FM Size Cutoffs

Market Classification # Securities Index Wt # Securities Index Wt

PHILIPPINES EM 20 28.6% 20 24.7%

VIETNAM FM 28 16.8% 44 17.0%
PERU EM 3 9.6% 3 8.3%
COLOMBIA EM 4 7.7% 4 6.6%
MOROCCO FM 10 4.8% 12 4.7%
ICELAND FM 6 4.4% 14 5.7%
BAHRAIN FM 4 4.4% 6 4.5%
KAZAKHSTAN FM 3 3.4% 3 2.9%
ROMANIA FM 4 3.1% 8 3.3%

KENYA FM 3 2.7% 4 2.8%

EGYPT EM 3 2.6% 3 2.3%
NIGERIA FM 9 2.4% 11 2.4%
BANGLADESH FM 7 2.3% 24 4.0%
SLOVENIA FM 2 1.7% 5 2.0%
OMAN FM 2 1.1% 7 1.6%
MAURITIUS FM 2 0.9% 2 0.8%
CROATIA FM 2 0.6% 6 1.2%
JORDAN FM 2 0.6% 5 0.8%

PAKISTAN FM 3 0.5% 21 2.5%

ESTONIA FM 2 0.4% 6 0.7%
SENEGAL FM 1 0.3% 1 0.3%
LITHUANIA FM 2 0.3% 2 0.3%
TUNISIA FM 2 0.3% 4 0.4%
SRI LANKA FM 3 0.3% 2 0.2%
BURKINA FASO FM 1 0.1% 1 0.1%
SERBIA FM 1 0.1% 1 0.1%
TOTAL 129 100.0% 219 100.0%
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Calculating the Equity UMSR

2.2.3 Equity Universe Minimum Size Requirement

This investability screen is applied at the company level.

In order to be included in a Market Investable Equity Universe, a company must have the required 
minimum full market capitalization. This minimum full market capitalization is referred to as the Equity 
Universe Minimum Size Requirement. The Equity Universe Minimum Size Requirement applies to 
companies in all markets, Developed and Emerging, and is derived as follows:

• First, the companies in the DM Equity Universe are sorted in descending order of full market 
capitalization and the cumulative coverage of the free float-adjusted market capitalization of the DM 
Equity Universe is calculated at each company. Each company’s free float-adjusted market capitalization 
is represented by the aggregation of the free float-adjusted market capitalization of the securities of that 
company in the Equity Universe.

• Second, when the cumulative free float-adjusted market capitalization coverage of 99% of the sorted 
Equity Universe is achieved, the full market capitalization of the company at that point defines the Equity 
Universe Minimum Size Requirement.

• The rank of this company by descending order of full market capitalization within the DM Equity Universe 
is noted, and will be used in determining the Equity Universe Minimum Size Requirement at the next 
rebalance. 
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NOTE: This is an excerpt from the existing MSCI Global Investable Market Indexes Methodology.
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Calculating the GMSR

2.3.2.1 DEFINING THE GLOBAL MINIMUM SIZE REFERENCE

The Global Minimum Size Reference for the Large Cap, Standard, and Investable Market size-
segments are derived in a similar manner to the derivation of the Equity Universe Minimum 
Size as follows:

• First, the companies in the DM Investable Equity Universe are sorted in descending order of 
full market capitalization and the cumulative free float-adjusted market capitalization 
coverage of the DM Investable Equity Universe is calculated at each company.

• Then, the respective full market capitalizations of the companies that provide the following 
cumulative free float-adjusted market capitalization coverage of the DM Investable Equity 
Universe are chosen:

− DM Large Cap Index: 70% coverage.

− DM Standard Index: 85% coverage.

− DM Investable Market Index: 99% coverage.

27
NOTE: This is an excerpt from the existing MSCI Global Investable Market Indexes Methodology.
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MSCI is a leading provider of critical decision support tools and services for the 
global investment community. With over 50 years of expertise in research, data 
and technology, we power better investment decisions by enabling clients to 
understand and analyze key drivers of risk and return and confidently build more 
effective portfolios. We create industry-leading research-enhanced solutions that 
clients use to gain insight into and improve transparency across the investment 
process. To learn more, please visit www.msci.com. 

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

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

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE 
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, 
ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any 
other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent 
that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors. 

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

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

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

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, 
offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index 
(collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation 
regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the 
securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

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

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

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

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

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services 
recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make 
(or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products 
or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other 
regulatory body.

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

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

This consultation may or may not lead to any changes in MSCI’s indexes. Consultation feedback will remain confidential unless a participant requests that its feedback be 
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The process for submitting a formal index complaint can be found on the index regulation page of MSCI’s website at: 
https://www.msci.com/index-regulation.
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