Geneva, May 15, 2012

MSCI GLOBAL M CRO CAP | NDI CES

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

which will take place as of the close of May 31, 2012.

SUMMARY PER COUNTRY:

Nb of Nb of
Securities Securities
Country Added Del et ed
AUSTRALI A 41 27
AUSTRI A 0 1
BELA UM 1 1
CANADA 48 36
DENVARK 2 1
FI NLAND 4 0
FRANCE 17 2
CERVANY 11 4
GREECE 4 2
HONG KONG 17 7
| RELAND 2 1
| SRAEL 12 5
| TALY 10 7
JAPAN 81 27
NETHERLANDS 2 1
NEW ZEALAND 5 0
NORWAY 5 4
PORTUGAL 2 1
SI NGAPCORE 14 6
SPAI N 5 1
SWEDEN 12 4
SW TZERLAND 4 0
UNI TED KI NGDOM 29 17
USA 123 50
MSCI AUSTRALI A | NDEX
Addi ti ons Del eti ons
1300 SM LES Al NSWORTH GAME TECH
AFRI CAN ENERGY RES CDI ASTRON
AJ LUCAS BASS METALS
ALLI ANCE AVI ATI ON SVCS BC | RON
ALLM NE GROUP BURU ENERGY

ARAFURA RESOURCES

AVI TA MEDI CAL
BLACKGOLD | NTL HOLD
BROOKFI ELD PRI ME PPTY
CMA CORPORATI ON

COUNTY COAL

COZI RON RESOURCES

DEEP YELLOW

ELDERS

EMPI RE ENERGY GROUP
ENERGY ACTI ON

EXCELSI OR GOLD

GLORY RESOURCES
GOLDEN GATE PETROLEUM
GR ENG NEERI NG SERVI CES
GREENCRCSS

| NTERNATI ONAL COAL

I NVESTI GATOR RESOURCES
JAMESON RESOURCES
JETSET TRAVELWORLD
LEGACY | RON ORE

LI TTLE WORLD BEVERAGES
M RVAC | NDUSTRI AL TRUST
MOLY M NES

ONTHEHOUSE HOLDI NGS
PEET

Page 1

CAPE LAMBERT RESOURCES
DRI LLSEARCH ENERGY

ERM PONER

LEMARNE CORP

LUDOW Cl

LYCOPODI UM

MAGELLAN FI NANCI AL GROUP
MAVERI CK DRI LLI NG & EXP
M SSI ON NEVENERGY
MYSTATE

NEXTDC

NORTHERN MANGANESE
NORTHERN STAR RESOURCES
PENRI CE SODA HOLDI NGS
QUEENSLAND BAUXI TE
RANGE RESOURCES

RED FORK ENERGY

RETAI L FOOD GROUP
STARPHARMA HOLDI NGS
STRAI TS RESOURCES

TOX FREE SOLUTI ONS
VMOTO

MSCI d obal Mcro Cap Indices - May 15, 2012

M cro Cap I ndices

© MsCl 2012, Al

rights reserved



QUI CKFLI X
RNY PROPERTY TRUST
SKYWEST Al RLI NES CDI
SLATER & GORDON

SUN RESOURCES

SYRAH RESOURCES

VANTAGE GOLDFI ELDS

VDM

W DE BAY AUSTRALI A
WORLD TI TANI UM RESOURCES

MSCI AUSTRI A | NDEX
Addi tions
None

MSCI BELG UM | NDEX
Addi tions
DEVGEN

MSCI CANADA | NDEX

Addi tions

AASTRA TECHNOLOG ES
ALDERON | RON ORE CORP
ALLANA POTASH CORP
ASTON HI LL FI NANCI AL
AURA M NERALS
AUTOMODULAR CORP

AVI G LON CORP

BONNETTS ENERGY CORP

BRI CK BREW NG CO
CANELSON DRI LLI NG

CARFI NCO FI NANCI AL GROUP
CHI NOOK ENERGY
CLEARWATER SEAFOODS
CORRI DOR RESOURCES

DATA GROUP

ECOSYNTHETI X

ENERG ZER RESOURCES
GENDI S

CGENERAL DONLEE CANADA
HANFENG EVERGREEN
HOLLOWAY LODGE NG REI T
HSE | NTEGRATED

| NTERRENT REI T

LEVON RESOURCES

MERUS LABS | NTERNATI ONAL
M GAO

NEPTUNE TECH & BI ORESRCS
NEW FLYER | NDUSTRI ES
NEW M LLENNI UM | RON CORP
NEW PACI FI C METALS CORP
NOVADAQ TECHNOLOG ES
OPEN RANGE ENERGY CORP
ORACLE M NI NG CORP
PERPETUAL ENERGY

Pl NETREE CAPI TAL
PROPHECY COAL CORP
QUESTERRE ENERGY CORP
REDLI NE COWM GROUP
RETROCOM M D- MARKET REI'T
SCOTTS REAL ESTATE | NV
SPROTT PONER CORP
SPROTT RES LENDI NG
STARCORE | NTL M NES
THERATECHNOLOG ES

Tl MBERCREEK SENR MORTGAG
US SI LVER CORP

VALEURA ENERGY

XCEED MORTGAGE

MSCI DENVARK | NDEX

Page 2

Del eti ons
S&T SYSTEM | NTEGRATI ON

Del eti ons
THENERGO

Del eti ons

ACE AVI ATI ON HOLDI NGS A
ALARI S ROYALTY CORP
ALGOVA CENTRAL CORP
ALTI US M NERALS

BOYD GROUP | NCOVE FUND
BRI CK

CANACOL ENERGY

CANADI AN HELI COPTERS
CYBERPLEX

EAGLE ENERGY TRUST
ENGHOUSE SYSTEMS

EQUI TABLE GROUP
EXCHANGEOVE

GEOVI C M NI NG CORP
GLENTEL

LA MANCHA RESOURCES
LUCARA DI AMOND CORP
MEDI CAL FACI LI TI ES
MELCOR DEVELOPMENTS

M DAS GOLD CORP

MOOD MEDI A CORP

MOUNTAI N PROV DI AMONDS
NORTHSTAR AEROSPACE
POSEI DON CONCEPTS

PREM UM BRANDS HOLDI NGS
QT

SKOPE ENERGY

SUNOPTA

TAG O L

TEMBEC

TRI MEL PHARMACEUTI CALS
TW N BUTTE ENERGY
WESTAI M CORP

WESTERN FOREST PRODUCTS
WESTFI RE ENERGY

WHI STLER BLACKCOVB HLDGS
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Addi tions
BANKNORDI K
SP GROUP

MSClI  FI NLAND | NDEX
Addi tions

BANK OF ALAND B

| LKKA- YHTYMA | |
SRV GROUP

Tl | MARI

MSCI FRANCE | NDEX
Addi tions

ADCCI A SAS

AFFI NE

AUDI KA GROUPE
BANQUE TARNEAUD
ETAM DEVELOPPEMENT
GROUPE CRI'T
GROUPE FLO
GROUPE GUI LLIN
GROUPE PARTOUCHE
Hl - MEDI A

I NSI DE SECURE
KLEMURS PROMESSES
LVL MEDI CAL
NEURONES

SWORD GROUP
THECQLI A

VI EL ET COVPAGNI E

MSCI GERMANY | NDEX
Addi tions

AVW | MMOBI LI EN
DEUTSCHE BI OGAS
GETGOODS. DE AG

HANSA GROUP

LANG & SCHWARZ W\ERTPAP
Pl XELPARK

PRAKTI KER

SI NGULUS TECHNOLOG ES
SOFTI NG AG
WUERTTEMBERG SCHE LEBENS
YOUNI Q

MSCI GREECE | NDEX

Addi tions

ELVAL ALUM NUM PROCESS
FOURLI S

SI DENOR STEEL PROD & MAN
TT HELLENI C POSTBANK

MSCI HONG KONG | NDEX
Addi tions

ASR HOLDI NGS

CHANCETON FI NANCI AL GRP
DEJI N RESOURCES GROUP CO
EYANG HOLDI NGS GROUP

FI RST CREDI T HOLDI NGS
FUTURE BRI GHT HOLDI NGS
GRAND CONCORD | NTL HLDGS
HERI TAGE | NTL HLDGS

NEXT MEDI A

PC PARTNER GROUP

PERFECT SHAPE PRC HLDG L
RI SI NG DEVELOPMVENT HLDGS
SI NG TAO NEWS CORP

SPT ENERGY GROUP
STYLAND HOLDI NGS

TANRI CH FI NANCI AL HLDGS

Page 3

Del eti ons
ZEALAND PHARVA

Del eti ons
None

Del eti ons
DAMARTEX
RI SC GROUP

Del eti ons
ARCANDOR
PAYOM SOLAR
PHOENI X SOLAR
SOLON

Del eti ons
DI ONI C SOCI ETE ANONYME
MARI TI ME CO OF LESVCS

Del eti ons

CHI NA BI O MED REGENERAT
CHI NA NUCLEAR | ND 23 | NT
FAR EAST GLOBAL GROUP
FORD GLORY GROUP

NATI ONAL | NVEST FUND
NEW CAPI TAL | NTL

PACI FI C PLYWOOD HLDGS
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VI SI ON FAME | NTL HO

MSClI | RELAND | NDEX
Addi tions

DATALEX

FYFFES

MSCI | SRAEL | NDEX

Addi tions

AUDI OCODES

BLUE SQUARE REAL ESTATE
CARASSO MOTORS

ELCO HOLDI NGS

ELRON ELECTRONI C | ND

FI NANCI AL LEVERS

FMS ENTERPRI SES M GUN
GOLF & CO

GRANI TE HACARMEL | Nv.

| NTERNET GOLD- GOLDEN LNS
SHEMEN O L & GAS RESOUCE
XTL BI OPHARMACEUTI CALS

MSClI | TALY | NDEX
Addi tions

ACEGAS

AS ROVA

BANCA POPOLARE ETRURI A
Bl ESSE

CALTAG RONE EDI TORE
CARRARO

DELCLI VA

FI ERA M LANO

PREMAFI N FI NANZI ARI A
VI ANl NI LAVORI

MSCI  JAPAN | NDEX

Addi tions

3D MATRI X

Al SEI PHARMACY

ARBEI T- TI MES CO

ARl SAWVA MFG CO

ASI A ALLI ANCE HLDGS CO
BELC CO

BRAI NPAD

BROCCOLI CO

CAR MATE MG CO
CAREER DESI GN CENTER CO
CHI OVE BI OSCl ENCE
COSMOS | NI TIA

Csl Cco

DAl - DAN CO

EBARA FOODS | NDUSTRY
EBOCK | NI TI ATI VE JAPAN
ELEMATEC CORP

EP M NT

FUJI TECHNI CA & M YAZU
GECSTR CORP

GVO AD PARTNERS
HAGOROMO FOODS CORP
HASEGAWA CO

HUB CO

I KK

| CHI ROKUDO CO

I NTER ACTI ON

| NTRANCE CO

1 SOLI TE | NSULATI NG PRDCT
J- STREAM

JAC RECRUI TMENT CO
JAPAN MATERI AL

JAPAN PROPERTY MANAGE
JAPAN W ND DEVT CO

Page 4

Del eti ons
PROVI DENCE RESOURCES

Del eti ons

BABYLON

D- PHARM

D. MEDI CAL | NDUSTRI ES
ORCKI T COMMUNI CATI ONS
SUNY ELECTRONI C

Del eti ons

Al CON

ARENA

ARKI MEDI CA
M&C

RI CHARD- G NORI
RI SANAMENTO
VALSO A

Del eti ons

Al HOLDI NGS CORP
ARATA CORP

CHORI CO

DENSAN CO

FC RESI DENTI AL | NVEST.
G TEKT CORPORATI ON
GOLDW N

HOKKOKU CO

| MVAG CA ROBOT HOLDI NGS
J TRUST CO

JIN CO

KAMEI CORP

KANAMOTO CO

KONAKA CO

KYOKUTO KAI HATSU KOGYO
MEI WA CORP

M SAWA HOMES CO
MONOTARO CO

NEW JAPAN CHEM CAL CO
NI PPON HOTEL FUND | NV
OKABE CO

PACI FI C | NDUSTRI AL CO
POCKET CARD CO

TAl HO KOGYO CO

TCElI ANI MATI ON CO
WAKI TA & CO

YUTAKA G KEN CO
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KANEFUSA CORP
KG | NTELLI GENCE CO
KICH R & CO

KI KUCHI  SEI SAKUSHO
KLAB

KYOTO TOOL CO

LALBA HOLDI NGS CORP

LI VESENSE

MARUHACH SECUR! TI ES
MATSUO ELECTRI C CO
MAXVALU KYUSHU CO

MEDI SCI ENCE PLANNI NG
MEI WA | NDUSTRY CO

M TANI SEKI SAN CO

M TSUBI SHI KAKOKI KAl SHA
MK SEI KO CO

MORI TEX CORP

NAKAMJURAYA CO

NANSI N CO

NI CE CLAUP CO

NI PPON METAL | NDUSTRY CO
NI SHI KAWA KEI SOKU

NI TTA GELATI N

NI TTO SEI MO

NOZAWA CORP

NPC

OPTOELECTRONI CS CO
PANASONI C ELEC WKS SUNX
Pl CKLES CORP

POLETON N Pl TCREW HLDGS
QUI CK CO

SAPPORO DRUG STORE CO
SEC CARBON

SEVEN SEAS HOLDI NGS CO
SHI BAURA MECHATRONI CS
SOMETHI NG HOLDI NGS CO
STAR FLYER

SUM KEN M TSUI ROAD CO
SUZUMD MACHI NERY CO
SYMBI O PHARVACEUTI CALS
TAI KO PHARMACEUTI CAL CO
TAI YO CO

TSURUYA

TYO

V TECHNOLOGY CO

W SCOPE CORP

YOMVEI SHU SEI ZO CO

MSCI NETHERLANDS | NDEX

Addi tions Del eti ons
HElI JMANS CVA SPYKER
NEW SOURCES ENERGY

MSCI NEW ZEALAND | NDEX

Addi tions Del eti ons
ASB CAPI TAL PREF None

ASB CAPI TAL PREF 2

KATHVANDU HOLDI NGS

SUMVERSET GROUP HOLD

TOAER

MSCI NORWAY | NDEX

Addi tions Del eti ons
AKER Bl OVARI NE AKER SEAFOODS
AW LCO DRI LLI NG CLAVI S PHARNA
CECON KVERNELAND
NORWAY ROYAL SALMON Q FREE

SEVAN MARI NE

MSCI PORTUGAL | NDEX
Addi tions Del eti ons
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BANI F SPGS
SONAE | NDUSTRI A SGPS

MSCl Sl NGAPORE | NDEX
Addi tions

CENTURI ON CORP

ELI TE KSB HOLDI NGS

EU YAN SANG | NT' L

I EV HOLDI NGS

| NTERRA RESOURCES
LOYZ ENERGY

MDR

NOBEL DESI GN HOLDI NGS
OCEANUS GROUP

SKY ONE HOLDI NGS
SUNVI C CHEM CAL HOLDI NGS
TA CORP

TYE SOON

VI Z BRANZ

MSClI  SPAI N | NDEX

Addi tions

BANCO DE VALENCI A

FERSA ENERG AS RENOVABLE
GRUPO EMPRESARI AL SAN JO
LA SEDA DE BARCELONA B
SOLARI A ENER Y MEDI O AMB

MSCI SVEDEN | NDEX
Addi tions

CAPI TAL O L

DI AM\YD MEDI CAL B

G5 ENTERTAI NMENT
MOBERG DERMA

NET I NSI GHT B

OPUS PRODOX AB
PREVAS B

SEAMLESS DI STRI BUTI ON
SECTRA B

TETHYS A L

TRANSCOM WORLDW DE A
TRANSCOM WORLDW DE B

MSCI SW TZERLAND | NDEX
Addi tions

CALI DA- REG

COLTENE HOLDI NG
HOCHDORF HOLDI NG
ORELL FUESSLI HOLDI NG

MSCI UNI TED KI NGDOM | NDEX
Addi tions

32RED

AGRI TERRA

CORERO NETWORK SECURI TY
CPP GROUP

CRANEWARE

DOTDI A TAL GROUP

ESCHER GROUP HLDGS
GOLDENPORT HOLDI NGS
LANSDOME O L & GAS
MELROSE RESOURCES
OVEGA | NSURANCE HLDGS
PARAGON DI AMONDS

PHOENI X | T GROUP

PLAZA CENTERS
PROVETHEAN WORLD

PSG SOLUTI ONS

PURSU T DYNAM CS

ST | VES

Page 6

CORTI CEI RA AMORI M

Del eti ons

CHI P ENG SENG

HONG FOK CORP

LOW KENG HUAT SI NGAPORE
QAF

ROXY- PACI FI C HLDGS

VI COM

Del eti ons
CORP DERMOESTETI CA

Del eti ons

CLCETTA B

DI OS FASTI GHETER
PAYNOVA AB
TRANSMODE HOLDI NG

Del eti ons
None

Del eti ons

ADVANCED COWPUTER SOFT
ADVANCED MED SOLUTI ONS
ATH RESOURCES
BULLABULLI NG GOLD
CADOGAN PETROLEUM PLC
CERES POAER HOLDI NGS
HELPHI RE GROUP

LOW & BONAR

LUPUS CAPI TAL

oPTOS

PATHFI NDER M NERALS
POLAR CAPI TAL HOLDI NGS
PREZZO PLC

RA | NTERNATI ONAL

SI Rl US M NERALS
TRAVELZEST

UMECO
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STERLI NG ENERGY
STRATEG C M NERALS
STRATEG C NATURAL RES
TRAP O L GROUP
TREATT

TRINITY M RROR

UK COAL

VERNALI S

VEST AFRI CAN MNRLS CORP
W NCANTON

YELL GROUP

MSCl USA | NDEX

Addi tions

Al123 SYSTEMS

ACURA PHARM

ALASKA COVWUNI . SYSTEMS
ALl MERA SCI ENCES

AVERI CAN REALTY CAPI TAL
ANTHERA PHARMACEUTI CALS
ASB BANCORP

AV HOMES

BALTI C TRADI NG

BANKFI NANCI AL CORP

Bl CSANTE PHARM

BSB BANCORP

CAPI TAL BANK CORP

CAPI TAL CI TY BANK GROUP
CARBONI TE

CEMPRA

CHELSEA THERAPEUTI CS
CHERCKEE

CODEXI S

COLUMBI A LABORATORI ES
COMVERCI AL NAT' L FI NL
COVPLETE GENOM CS
CONMED HEALTHCARE MGT
CONSCLI DATED WATER CO
CORONADO BI OSCl ENCES
CRAWFORD & CO A
CRAWFORD & CO B

CROSS COUNTRY HEALTHCARE
CRYOLI FE

CYANOTECH CORP

CYBEX | NTL

CYTORI THERAPEUTI CS
DATAWATCH CORP

DELCATH SYSTEMS

DELTA NATURAL GAS CO
DI AMOND HILL I NV GRP
DSP GROUP

DUCOVMUN

DURECT CORP

DYNEGY A

EGAI N COVMUNI CATNS CORP
ENERGY RECOVERY

ENTRAVI SI ON COVWUNI . A
ESSA BANCORP

FAI RPO NT COVMUNI CATI ON
FBR & CO

FORBES ENERGY SVCS (US)
FUEL TECH

GAI N CAPI TAL HOLDI NGS
GLEACHER & CO

GW RESOURCES | NC
GREENHUNTER ENERGY

GSE HOLDI NG

GTX

HALLADOR ENERGY CO
HARRI S & HARRI S GROUP
HI LL | NTERNATI ONAL

HI NGHAM | NSTI TUTI ON
HOMVE LOAN SERVI CI NG SOL
HOVESTREET

Page 7

Del eti ons

AFFI RVATI VE | NSURANCE
AG MORTGACE | NV TRUST
AVERI CAN CAPI TAL MORT
APOLLO RESI DENTI AL MORT
ARCA Bl OPHARNVA

ARRAY Bl OPHARVA

BLACK DI AMOND

CAPI TAL SENI OR LI VI NG
CARROLS RESTAURANT GRP
CEREPLAST

COVPUTER TASK GROUP
CONVI O

COST PLUS

CYNCSURE | NC A

DDl CORP

EDELMAN FI NANCI AL GROUP
ELLI E MAE

CGENTI VA HEALTH SERVI CES
GLU MOBI LE

GP STRATEGQ ES CORP
GRAYMARK HEALTHCARE
GREAT WOLF RESORTS

GUI DANCE SOFTWARE

HANM FI NANCI AL CORP

I NFI NI TY PHARVACEUTI CALS
| NTEGRATED SI LI CON SOL' N
M TCHAM | NDUSTRI ES
MULTI MEDI A GAMES

NATI ONAL RESEARCH CORP
ORBI TZ WORLDW DE

PACI RA PHARMACEUTI CALS
PARK- OHI O HOLDI NGS CORP
PHOTOVEDEX

PROCERA NETWORKS

RUTH S HOSPI TALI TY GROUP
SANTARUS

SPI RE

SUCAMPO PHARMA A
SUREVEST COMMUNI CATI ONS
SYNAGEVA Bl OPHARNA
TAYLOR CAPI TAL GROUP
TELI K

THRESHOLD PHARVA

TMS | NTERNATI ONAL CORP A
TOM SPORTS | NT' L HLDGS
TRI ANGLE PETROLEUM CORP
VOXX | NTL CORP A

WEST MARI NE

XPO LCA STI CS

ZAZA ENERGY
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HOUSTON AMVERI CAN NRG
| NTERSECTI ONS

J ALEXANDERS CORP

K- SWSS A

KERYX Bl OPHARVACEUTI CALS
LI FE PARTNERS HOLDI NGS
MANNI NG & NAPI ER A
MARCHEX B

MEDCATH CORPORATI ON
MEDI A GENERAL A

MEDI CI NOVA

METABOLI X

M DWAY GOLD CORP

M TEK SYSTEMS

MORGANS HOTEL GROUP CO
NATURES SUNSHI NE PRODS
NCI INC A

NEWLI NK GENETI CS CORP
NEXSTAR BROADCASTI NG A
NGP CAP RES CO

NN

NORTH CENTRAL BANCSHARES
NOVAVAX

OVEGA PROTEI N CORP
ORCHARD SUPPLY
OVERSTOCK. COM

PACI FI C Bl OSCI ENCE OF CA
PACI FI C ETHANCL | NC
PANHANDLE O L AND GAS
PATRI CK | NDUSTRI ES
PECPLES BANCORP(NORTH C)
PERNI X THERAPEUTI CS HLDG
POAGE BANKSHARES
PREFERRED APTMENT COMM
PULSE ELECTRONI CS CO
RECOVERY ENERGY
RESPONSE GENETI CS

SALI SBURY BANCORP
SATCON TECHNOLOGY CORP
SCHOOL SPECI ALTY

SMIC CORPORATI ON
SPARTECH CORP

SYNACOR

SYNERGY PHARMACEUTI CALS
SYNTHETI C Bl OLOG CS
TECUMBEH PRODUCTS A
TELECOMMUNI CATI ON SYS A
TERRI TORI AL BANCORP

TF FI NANCI AL CORP

THQ

UNI ON DRI LLI NG

UNI TED BANCORP ( CHI O)
US AUTO PARTS NETWORK
USEC

VALENCE TECHNOLOGY
VANDA PHARMACEUTI CALS
VERASTEM

VSE CORP

WOLVERI NE BANCORP
WORLD ENERGY SOLUTI ONS
XERI UM TECHNOLOG ES

YRC WWORLDW DE

ZELTI Q AESTHETI CS
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MSCl d oba

Mcro Cap | ndices -

May 15, 2012

© MsCl 2012, Al

rights reserved



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., its subsidiaries (including without limitation Barra, Inc. and the RiskMetrics Group, Inc.) and/or their subsidiaries (including without limitation the FEA, ISS,
and CFRA companies) (alone or with one or more of them, “MSCI”), or their direct or indirect suppliers or any third party involved in the making or compiling of the
Information (collectively (including MSCI), the “MSCI Parties” or individually, an “MSCI Party”), as applicable, and is provided for informational purposes only. The
Information may not be reproduced or redisseminated in whole or in part without prior written permission from the applicable MSCI Party.

. The Information may not be used to verify or correct other data, to create indices, risk models or analytics, or in connection with issuing, offering, sponsoring,
managing or marketing any securities, portfolios, financial products or other investment vehicles based on, linked to, tracking or otherwise derived from any MSCI
products or data.

. Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.

. None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), or a promotion or recommendation of, any security, financial
product or other investment vehicle or any trading strategy, and none of the MSCI Parties endorses, approves or otherwise expresses any opinion
regarding any issuer, securities, financial products or instruments or trading strategies. None of the Information, MSCl indices, models or other products
or services is 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.

. 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 MSCI PARTIES 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 LAW, MSCI, ON ITS BEHALF AND
ON THE BEHALF OF EACH MSCI PARTY, HEREBY 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 law, in no event shall any of the MSCI Parties 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 wilful default of itself, its
servants, agents or sub-contractors.

. Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, ISS, CFRA, FEA, EAFE, Aegis, Cosmos,
BarraOne, and all other MSCI product names are the trademarks, registered trademarks, or service marks of MSCI in the United States and other jurisdictions.
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor's. “Global Industry Classification
Standard (GICS)” is a service mark of MSCI and Standard & Poor's.

© 2012 MSCI. All rights reserved.
About MSCI

MSCI Inc. is a leading provider of investment decision support tools to investors globally, including asset managers, banks, hedge funds and pension
funds. MSCI products and services include indices, portfolio risk and performance analytics, and governance tools.

The company's flagship product offerings are: the MSCI indices which include over 120,000 daily indices covering more than 70 countries; Barra
portfolio risk and performance analytics covering global equity and fixed income markets; RiskMetrics market and credit risk analytics; ISS governance
research and outsourced proxy voting and reporting services; FEA valuation models and risk management software for the energy and commodities
markets; and CFRA forensic accounting risk research, legal/regulatory risk assessment, and due-diligence. MSCI is headquartered in New York, with
research and commercial offices around the world.
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