CGeneva, May 12, 2016

MSClI GLOBAL SMVALL CAP | NDEXES

The followi ng are changes in constituents for the MSCI G obal

whi ch wi

Il take place as of the close of May 31,

SUMVARY PER COUNTRY and PER REGQ ON:

Regi on

Asi a Pac

Regi on

Eur ope,

Regi on

Aneri cas

ific

M ddl

ASI A PACIFI C

Country

AUSTRALI A
JAPAN

HONG KONG
S| NGAPORE
NEW ZEALAND
MALAYSI A

| NDONESI A
PHI LI PPI NES
TAI WAN
KOREA

THAI LAND

I NDI A

CHI NA

Country

e East and Africa

GREECE
QATAR

BELG UM

SW TZERLAND
DENMARK
SPAI'N

FRANCE
GERMANY
NETHERLANDS

| TALY

NORWAY
AUSTRI A
SWEDEN

UNI TED KI NGDOM
TURKEY
PORTUGAL

| RELAND

| SRAEL

SOUTH AFRI CA
POLAND

RUSSI A

EGYPT

Country

USA
CANADA
MEXI CO
CHI LE
BRAZI L

MSCI AUSTRALI A | NDEX
Addi tions

Page 1

Smal | Cap | ndexes
2016.
Nb of Nb of
Securities Securities
Added Del et ed
16 4
50 17
15 9
2 4
1 0
5 5
1 2
3 3
11 8
30 6
3 6
23 8
47 24
Nb of Nb of
Securities Securities
Added Del et ed
3 0
1 0
6 0
4 1
1 0
1 0
5 2
8 3
1 0
1 2
2 3
1 0
8 3
18 12
3 2
2 1
2 1
4 1
2 2
0 1
1 0
0 1
Nb of Nb of
Securities Securities
Added Del et ed
54 68
6 10
2 3
1 1
3 2
Del eti ons
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360 CAPI TAL | NDL FUND
APN OQUTDOOR GROUP
BLACKMORES

FOLKESTONE EDU TRUST

1- PACGE

CARDNO

DOM NO S PI ZZA ENT
SLATER & GORDON

GALAXY RESOURCES
HANSEN TECHNOLOG ES

| DP EDUCATI ON

I LUKA RESOURCES

LI NK ADVMN HOLDI NGS
NANCSONI CS

NATI ONAL STORAGE REI' T
OOH MEDI A

OROCOBRE

Pl LBARA M NERALS
SARACEN M NERAL HOLDI NGS
STW COMMUNI CATI ONS

MSCl JAPAN | NDEX

Addi tions Del eti ons

AEON FANTASY CO ADERANS CO

AMUSE Al RPORT FACI LI TIES CO
ANEST | WATA CORP AOQ ELECTRONI C CO
ANGES MG HAPPI NET CORP
ARCLAND SERVI CE KLAB

ASAH CO KURI MOTO

BELL SYSTEM24 HOLDI NGS M TO SECURI TI ES CO
BRANG STA NI PPON CHEM - CON CORP
BRONCO BI LLY NI PPON COKE & ENGR CO
CHUKYO BANK ( THE) NI PPON YAKI N KOGYO CO
Cl TI ZEN HOLDI NGS CO POLA ORBI' S HOLDI NGS
DA CONSORTI UM START TODAY

DAl HO CORP SUNDRUG CO

FUSO CHEM CAL CO TABUCH ELECTRIC CO
GREENPEPTI DE TOHOKUSHI NSHA FI LM CORP
GUNMVA BANK TOYO SECURI TI ES CO
HEALI OS TSURUHA HOLDI NGS
HOKUHOKU FI NANCI AL GROUP

I NFOCOM CORP

I NVESTORS CLOUD

| STYLE

| TOCHU TECHNO- SOLUTI ONS
JAC RECRUI TMENT CO
JAPAN LI FELI NE CO
JAPAN MATERI AL

JI G SAW

KI NTETSU DEPT STORE CO
KOTOBUKI SPIRI TS CO
LASALLE LOGd PORT REIT
LI NI CAL CO

MORPHO

MTI

NAGATANI EN HOLDI NGS CO
NI HON TRI M CO

OPTEX CO

QUTSOURCI NG

PC DEPOT CORP

RI GHT ON CO

RI KEN VI TAM N CO

ROCK FI ELD CO

SANBI O CO

SANRI O CO

SI NKO KOGYO CO

STUDI O ALI CE CO
SYSTENA CORP

TANSEI SHA CO

TOEI ANI MATI ON CO
TOSHO PRI NTI NG CO
TSUBAKI  NAKASHI MA

W SCOPE CORP

MSCI HONG KONG | NDEX
Addi tions Del eti ons
BEP | NTL HOLDI NGS CASH FI NL SERVI CES GRP
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BLUE SKY POAER HOLDI NGS
CHI NA HEALTHCARE ENT

CHI NA | NNOVATI VE FI NANCE
CHONG HI NG BANK

CONVOY FINL HLDGS
HUARONG | NTERNATI ONAL
MADI SON W NE HOLDI NGS
MODERN DENTAL GROUP

NEW SPORTS GROUP ( HK)
REG NA M RACLE | NTL HLDG
RENTI AN TECHNOLOGY HLDGS
SUNDART HOLDI NGS
TOPSEARCH | NTL HLDGS

VI SI ON FAME | NTL HLDG

MSCl Sl NGAPORE | NDEX
Addi tions

CRCESUS RETAI L TRUST
Rl VERSTONE HOLDI NGS

MSCI NEW ZEALAND | NDEX
Addi tions
THE A2 M LK COVPANY

MSCI MALAYSI A | NDEX
Addi tions

BUM ARVADA

HONG LEONG | NDUSTRI ES
MALAYSI A MARI NE & HEAVY
PESTECH | NTERNATI ONAL
TROPI CANA CORPORATI ON

MSCI | NDONESI A | NDEX
Addi tions
GARUDA | NDONESI A

MSClI  PHI LI PPI NES | NDEX
Addi tions

BLOOVBERRY RESORTS CORP
CENTURY PACI FI C FOOD
XURPAS

MSCI  TAI WAN | NDEX

Addi tions

BASSO | NDUSTRY CORP

Bl OTEQUE CORPORATI ON
CAYMAN ENGLEY | NDL
CHAUN- CHOUNG TECH CORP
EG S TECHNOLOGY
GLOBALWAFERS

HI ROCA HOLDI NGS

I NTL GAMES SYSTEM C

KI NGPAK TECHNCLOGY

RADI ANT OPTO- ELECTRONI CS
TAI WAN SEM CONDUCTOR CO

MSCl KOREA | NDEX

Addi tions

ADV PROCESS SYS CORP
ATGEN

BODI TECH MED

CARECEN

CMG PHARMACEUTI CAL
CRYSTALGENOM CS
DONGWHA ENTERPRI SE CO

Page 3

EMPEROR WATCH & JEWELLE
FI'H MOBI LE

HAI ER HEALTHW SE HLDGS
HANG FAT G NSENG HLDGS
M DLAND HOLDI NG
POLYTEC ASSET HOLDI NGS
TRINITY

W NSHI NE SCI ENCE CO

Del eti ons

EZRA HOLDI NGS

KRI SENERGY

TUAN SI NG HOLDI NGS
VARD HOLDI NGS

Del eti ons
None

Del eti ons

BOUSTEAD PLANTATI ONS
PUNCAK NI AGA HOLDI NGS
STAR MEDI A GROUP

TA GLOBAL

WAH SEONG CORP

Del eti ons
BEKASI FAJAR | NDL EST
TI PHONE MOBI LE | NDONESI A

Del eti ons

PHI L1 PPI NE NATI ONAL BANK
SECURI TY BANK CORP

SSI - GROUP

Del eti ons

ABI LI TY ENTERPRI SE CO
CHI NA ECOTEK CORPORATI ON
CHUNG HUNG STEEL CORP
GOLD CI RCU T ELECTRONI CS
HEY SONG CORP

| CH A TECHNOLCA ES

KUO TOONG | NTERNATI ONAL
NATI ONAL PETRCLEUM CO

Del eti ons

CUCHEN CO

DI CORPORATI ON

HAESUNG | NDUSTRI AL CO
HANJI N HEAVY | ND & CONST
SEAH HOLDI NGS CORP

SI MM TECH CO ( NEW

MSCI d obal Snall Cap | ndexes -

May 12, 2016

© MsCl 2016, All

rights reserved



DOUBLEU GAMES

DUK SAN NEOLUX

FI NETEX ENE

G- TREEBNT

HANDCK

HUGEL

I TS SKIN

JEJU AIR

JUSUNG ENG NEERI NG CO
JW SHI NYAK CORPORATI ON
KOLMAR BNH

KOREA AUTOGLASS

KOREA UNI TED PHARM
NUTRI Bl OTECH

PEPTRON

SCHNELL Bl OPHARNMA
SEJONG TELECOM
SONGWON | NDUSTRI AL CO
STS SC & TELECOM
TOKAI CARBON KOREA CO
TONGYANG

TONYMOLY

YONWOO

MSCI THAI LAND | NDEX
Addi tions

DNA 2002

GROUP LEASE

SI NGHA ESTATE

MSCI | NDI A | NDEX

Addi tions

ADI TYA Bl RLA FASHI ON
AEG S LOd STI CS

ASHOKA BUI LDCON
BALRAMPUR CHI NI M LLS
BANK OF | NDI A

CAN FI N HOMES

CANARA BANK

CHENNAI PETRCLEUM CORP
COFFEE DAY ENTERPRI SES
ESSEL PROPACK

H MACHAL FUTURE COMMU
JUBI LANT LI FE SCI ENCES
KPR M LL

MAHI NDRA CI E AUTOMOTI VE
NARAYANA HRUDAYALAYA
NAVKAR

PNC | NFRATECH

RELI ANCE COVMUNI CATI ON
RURAL ELECTRI FI CATI ON CO
S H KELKAR & CO

SPI CEJET

SUPREME | NDUSTRI ES

V GUARD | NDUSTRI ES

MSClI CHI NA | NDEX

Addi tions

ALLI ED CEMENT HOLDI NGS
BAQZUN ADR

C BANNER | NTL HLDGS
CABBEEN FASHI ON

CHI HO- TI ANDE GROUP

CHI NA EVERBRI GHT WATER
CHI NA FI RST CAPI TAL GRP
CHI NA OVERSEAS PPTY HLDG
CHI NA SHENGMU ORGANI C
CHI NA SQUTH CI TY HLDGS
CHI NA XLX FERTI LI SER

Page 4

Del eti ons

EFORL AIM

SAVART TELCOMS PUB CO
SOVBOON ADVANCE TECH
SRI RACHA CONST PCL

TI PCO FOODS

TTCL

Del eti ons

BOVBAY DYEI NG & MFG CO
GVK PONER & | NFRASTRUCTU
HAVELLS | NDI A

| NDI AN BANK

JI NDAL SAW

RI COH I NDI A

TRENT

VAI BHAV GLOBAL

Del eti ons

AAG ENERGY HOLDI NGS

BOLI NA HOLDI NG CO

CECEP COSTI N NEW MA (CN)
CHI NA CREATI VE HOVE

CHI NA DYNAM CS HLDGS

CH NA RARE EARTH HLDGS
CHI NA SANJI ANG FI NE CHEM
Cl TI C DAMENG HOLDI NGS
DOUBLE CO N HOLDI NGS B
FULLSHARE HOLDI NGS (CN)
GREATER CHI NA FI NANCI AL
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CRCC HI GH TECH EQUIP H
DAHUA GROUP DALI AN A

E- RENTAL CAR CO (CN)
ELONG HI GH VOTE ADR
GUORUI PROPERTI ES

HUI LI RESOURCES GROUP

| MAX CHI NA HOLDI NG

NAN HAI CORP

NANJI NG SAMPLE TECH H
NEW S| LKROAD CULTURAL
NVC LI GHTI NG HOLDI NGS
OPTI CS VALLEY UNI ON HLDG
Q NGDAO PORT I NTL CO H
Q NHUANGDAO PORT CO H
RONSHI NE CHI NA HOLDI NGS
SHANGHAI DASHENG AGRI H
SHANGHAI HUI LI BLDG B
SHANGHAI KAI KAl | ND B
SHANGHAI LI NGYUN | ND B
SHANGHAI MATERI AL TRD B
SHANGHAI SHENQ PHARMA B
SHANGHAI ZENDAI PROPERTY
SI HUAN PHARMA HLDGS

SI LVERVAN HOLDI NGS
SKYWAY SECURI TI ES GROUP
SOUND GLOBAL

SYMPHONY HOLDI NGS ( CN)

TI ANJI N TEDA Bl OVEDI H
TUNI U CORP ADR

VI RSCEND EDUCATI ON
VENZHOU KANGNI NG HOSP H
XI NYUAN REAL ESTATE ADR
XUNLEI ADR

YASHI LI | NTL HLDGS

YUEXI U PROPERTY CO
ZHAOPI N ADR

EUROCPE, M DDLE EAST AND AFRI CA

MSCI GREECE | NDEX
Addi tions

ATTI CA BANK

HELLENI C PETROLEUM
PUBLI C PONER CORP

MSCl QATAR | NDEX
Addi tions
GULF | NTL SERVI CES

MSCI BELG UM | NDEX
Addi tions

Bl OCARTI S GROUP
CELYAD

GREENYARD FOCDS

SI CEN | NDUSTRI ES
SOFI NA

VAN DE VELDE

MSCI SW TZERLAND | NDEX
Addi tions

APG SGA

ORI OR

SULZER

VZ HOLDI NG

MSCI DENMARK | NDEX
Addi tions
SCANDI NAVI AN TOB GROUP

Page 5

GUODI AN TECHNOLOGY H
HNA | NTERNATI ONAL | NV
HONGHUA GROUP

LVGEM CHI NA REAL ESTATE
NEW CENTURY REI T

REAL NUTRI CEUTI CAL GROUP
SHENZHEN NANSHAN POVER B
SPRI NGLAND | NTL HLDGS
TCC | NTL HOLDI NGS (CN)

TI ANGONG | NTL CO

TI ME WATCH | NVESTMENTS
TOP SPRI NG | NTL HLDGS
WOWO

Del eti ons
None

Del eti ons
None

Del eti ons
None

Del eti ons
VETROPACK HOLDI NG | NH

Del eti ons
None
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MSClI SPAI N | NDEX
Addi tions
REALI A BUSI NESS

MSCI FRANCE | NDEX

Addi tions

ALTAM R

BENETEAU

FONCI ERE DE PARIS SIIC
SRP GROUPE

WORLDLI NE

MSCI GERMANY | NDEX

Addi tions

BET- AT- HOVE. COM

EDAG ENG NEERI NG GROUP
HYPOPORT

KOENI G & BAUER

SURTECO

VERBI O

WCM BETEI LI GUNGS & GRUND
WUESTENROT & WUERTTEMBER

MSCI NETHERLANDS | NDEX
Addi tions
| NTERTRUST

MSClI | TALY | NDEX
Addi tions
BANCO POPCOLARE

MSCI NORWAY | NDEX

Addi tions

GOLDEN OCEAN GRP RESTR
SKANDI ABANKEN

MSCI AUSTRI A | NDEX
Addi tions
VI ENNA | NSURANCE GROUP

MSCI SWVEDEN | NDEX
Addi tions

ATTENDO | NTERNATI ONAL
BRAVI DA HOLDI NG

D CARNEG E

DOMETI C GROUP

KAMBI GROUP

NOBI NA

SCANDI C HOTELS GROUP
STARBREEZE B

MSCI UNI TED KI NGDOM | NDEX
Addi tions

B&M EUROPEAN VALUE RTL
CMC MARKETS

EM S GROUP

EMPI RI C STUDENT PROPERTY
EQUI NI TI GROUP

HASTI NGS GROUP HOLDI NGS
HOSTELWORLD GROUP

| BSTOCK

JD SPORTS FASHI ON
NOSTRUM O L & GAS

ON THE BEACH GROUP
PANTHEON RESOURCES

Page 6

Del eti ons
None

Del eti ons
CARMAT
El FFAGE

Del eti ons

I NI T | NNOVATI ON TRAF SYS
QsC

R STAHL

Del eti ons
None

Del eti ons
COFI DE
SOGEFI

Del eti ons

BW OFFSHORE LI M TED
GOLDEN OCEAN GROUP( NEW
MARI NE HARVEST

Del eti ons
None

Del eti ons

MEDI VIR B

OPUS GROUP

VOSTOK NEW VENTURES SDR

Del eti ons

AVANTI COVMUNI CATI ONS
DCC (GB)

DEVRO

DX GROUP

FERREXPO

GULF KEYSTONE PETROLEUM
H KMA PHARMACEUTI CALS
MOTHERCARE

NANOCO GROUP

PURETECH HEALTH

TT ELECTRONI CS
XCHANG NG
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POLYPI PE GROUP
RESTORE

SAGA

SOFTCAT

SPORTS DI RECT | NTL
STD LI FE I NV PPTY

MSCI TURKEY | NDEX
Addi tions

BESI KTAS FUTBOL
SODA SANAYI |
VERUSA HOLDI NG

MSCI PORTUGAL | NDEX
Addi tions

BCP BANCO COVERCI AL
CORTI CEI RA AMORI M

MSClI | RELAND | NDEX
Addi tions

GREEN REI T

| R SH RESI DENTI AL PROP

MSCI | SRAEL | NDEX

Addi tions

BLUE SQUARE REAL ESTATE
DELEK GROUP

EL AL | SRAEL Al RLI NES
FORMULA SYSTEMS 1985

MSCI SOUTH AFRI CA | NDEX
Addi tions

BARLOWNORLD

CURRO HOLDI NGS

MSCI POLAND | NDEX
Addi tions
None

MSCI RUSSI A | NDEX
Addi tions
MOSENERGO ( RUB)

MSCI EGYPT | NDEX
Addi tions
None

AMERI CAS

MSCl  USA | NDEX

Addi tions

ACLARI S THERAPEUTI CS
ALARM COM HOLDI NGS

Cl FI NANCI AL

CELATOR PHARMACEUTI CALS
CHASE CORPORATI ON

CHI CAGO BRI DGE AND | RON
COLLEG UM PHARNMACEUTI CAL
CPI CARD GROUP

CRYOLI FE

CSW | NDUSTRI ALS

CYTOW THERAPEUTI CS
DULUTH HOLDI NGS B

EDI TAS MEDI Cl NE
ELDORADO RESORTS

ENERGY RECOVERY

Page 7

Del eti ons
KARDEM R KARABUK DEM R A
KOZA ANADOLU METAL MADEN

Del eti ons
PHAROL SGPS

Del eti ons
APPLEGREEN

Del eti ons
PLASSON

Del eti ons
ADCORP HOLDI NGS
AFRI CAN OXYCGEN

Del eti ons
| NTEGER. PL

Del eti ons
None

Del eti ons
EGYPT KUWAI T HOLDI NG

Del eti ons

ACACI A RESEARCH

ADDUS HOVECARE CORP
AEGERI ON PHARMACEUTI CALS
ALEXANDRI A REAL ESTATE
ALI CO

AVERESCO A

AMERI CA' S CAR- MART

AMERI CAN SCI ENCE & ENGR
ARC DOCUMENT SOLUTI ONS
ARCTI C CAT

ASCENT CAPI TAL GROUP A
BARRETT BUSI NESS SVCS

Bl ODELI VERY SCI ENCE | NTL
BLACK BOX CORP

BONANZA CREEK ENERGY

MSCI d obal Snall Cap | ndexes -
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FI NANCI AL | NSTI TUTI ONS
FI RST OF LONG | SLAND
FITBIT INC A

FI VE9

GAMESTOP CORP A

GOPRO A

HERTZ GLOBAL HOLDI NG
LEGG MASON

LENDI NG CLUB

LOXO ONCOLOGY

MATCH GROUP

MDC PARTNERS A
MERCANTI LE BANK CORP
META FI NANCI AL GROUP
MGP | NGREDI ENTS

MULTI PACKAG NG SOLN
NATERA

NATI ONAL RESEARCH CORP A
NATI ONAL STORAGE
NEOGENOM CS

NECPHOTONI CS

NOVOCURE

OCEANEERI NG | NTL
OCLARO

PENUVBRA

PERFORMANCE FOOD GROUP
POWNERSECURE | NTL

PURE STORAGE

QUANTA SERVI CES

SQUARE

STONERI DGE

SUN BANCORP NEW JERSEY
SURGERY PARTNERS
TABLEAU SOFTWARE A
TERADATA

TRANSENTERI X

VM H

XBI OTECH

YORK WATER CO

MSCI CANADA | NDEX
Addi tions
ENDEAVOUR M NI NG
EVERTZ TECH
KLONDEX M NES

RI CHVONT M NES
UNI - SELECT
WESTJET Al RLI NES

MSClI  MEXI CO | NDEX
Addi tions

CADU | NMOBI LI ARI A
RASSI NI CPO

Page 8

BOOT BARN HOLDI NGS
BROADRI DGE FI NANCI AL

C & J ENERGY SERVI CES
CADENCE DESI GN SYSTEMS
CARA THERAPEUTI CS
CARBONI TE

CECO ENVI RONMENTAL

CHI ASMA

Ol BER

CLAYTON W LLI AVS ENERGY
CTI Bl OPHARMA CORP

DOM NOS Pl ZZA

ENERNOC

ENOVA | NTERNATI ONAL

ERA GROUP

EVER HOLDI NGS

FREI GHTCAR AMERI CA
FUELCELL ENERGY
GEOSPACE TECHNOLOG ES
HALCON RESOURCES

HARTE- HANKS

| DEXX LABORATORI ES

| NGREDI ON | NC

| NTERNAP CORP

| NTREPI D POTASH

LINN CO LLC

LI QUI DI TY SERVI CES | NC
NEWFI ELD EXPLORATI ON CO
NI SOURCE ( NEW
NORTHWEST Bl OTHERAPEUTI C
OPPENHEI MER HOLDI NGS A
OREXI GEN THERAPEUTI CS
CS| RI' S THERAPEUTI CS
PAM TRANSPORTATI ON SVCS
POWER SOLUTI ONS | NTL
PRONAI  THERAPEUTI CS
QUANTUM CORP

SEQUENOM

SMTH (A O) CORP
SOLAZYME

STONE ENERGY CORP
SUNEDI SON

SYNTA PHARMACEUTI CALS
TELENAV

TETRAPHASE PHARMA

UG CORP

ULTRA PETROLEUM CORP
UNI TED DEVELOPMENT FUND
VALSPAR CORP

VI VI NT SOLAR

W&T OFFSHORE

VEESTAR ENERGY

ZAFGEN

Del eti ons

BLACK DI AMOND GROUP
CHARTWELL RETI REMENT RES
FAI RFAX | NDI A HOLDI NGS
HORI ZON NORTH LOGQ STI CS
NEWALTA

PACI FI C EXP & PROD CORP
PERFORMANCE SPORTS GROUP
REDKNEE SOLUTI ONS

SEARS CANADA

WESTERN ENERGY SVCS CORP

Del eti ons

EMPRESAS | CA

GRUPO SI MEC B

ORGANI ZACI ON CULTI BA B

MSCI d obal Snall Cap | ndexes -

May 12, 2016

© MsCl 2016, All

rights reserved



MSCI CHI LE | NDEX
Addi tions
SONDA

MSCI BRAZI L | NDEX

Addi tions

B2W Cl A DI G TAL ON
ESTACI O PARTI Cl PACOES ON
USI M NAS PN A

Page 9

Del eti ons
COCA- COLA EMBONOR B

Del eti ons

GOL PN
a PN

MSCl 4 obal

Snal |
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Notice and Disclaimer

. 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.

. 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 Inc. 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 Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any
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