CGeneva, May 12, 2016

MSCI GLOBAL M CRO CAP | NDEXES

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

which will take place as of the close of May 31, 2016.

SUMMARY PER COUNTRY:

Nb of Nb of
Securities Securities
Country Added Del et ed
AUSTRALI A 43 30
BELA UM 2 4
SW TZERLAND 4 4
DENVARK 5 2
SPAI N 3 1
FRANCE 5 10
GERMANY 13 11
NETHERLANDS 1 1
| TALY 12 7
JAPAN 64 47
HONG KONG 30 42
S| NGAPORE 9 15
NORWAY 8 6
AUSTRI A 1 0
USA 100 48
CANADA 17 19
SWEDEN 17 11
UNI TED KI NGDOM 37 31
FI NLAND 6 2
NEW ZEALAND 3 1
PORTUGAL 2 1
| RELAND 0 1
| SRAEL 6 6
MSCI AUSTRALI A | NDEX
Addi ti ons Del eti ons
1- PAGE 360 CAPI TAL | NDL FUND
88 ENERGY 81 HOLDI NGS

ADACEL TECHNOLOG ES
ALTURA M NI NG

API AM ANI MAL HEALTH
BABY BUNTI NG GROUP
BLACKHAM RESOURCES
BRAI NCHI P HOLDI NGS
BWK

CARDNO

CLASS

COVPUMED! CS

DI CKER DATA

EDEN ENERGY

ELLEX MEDI CAL LASERS
FARM PRI DE FOODS
GASCOYNE RESOURCES
GENERAL M NI NG CORP
| DT AUSTRALI A

| NTECQ

| NTEGRAL DI AGNOSTI CS
| VE GROUP

LElI GH CREEK ENERGY
LI VETI LES

MCGRATH

NEGAPORT

M LLENNI UM M NERALS
M LLENNI UM SERVI CES GRP
ONEVUE HOLDI NGS
PARAGON CARE

PEPPER GROUP
POLYNOVO

Page 1

ASPI RE M NI NG

BEYOND | NTERNATI ONAL LTD
CARBON ENERGY

E&A

ENERGY RESOURCES OF AUST
FOLKESTONE EDU TRUST
FREEDOM FOODS GROUP
FUNTASTI C

GALAXY RESOURCES

HANSEN TECHNOLOG ES
HELLOWORLD

HI LLGROVE RESOURCES
LAKES O L NL

MERLI N DI AMONDS

MOKO SCCI AL MEDI A
NANCSONI CS

NATI ONAL STORAGE REI' T

NI DO PETROLEUM

OOH MEDI A

OROCOBRE

PHOSPHAGENI CS

PI LBARA M NERALS

RAND M NI NG

RED HI LL | RON

RESPI RI

SARACEN M NERAL HOLDI NGS
STW COMMUNI CATI ONS
TRANSERV ENERGY
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PSC | NSURANCE GROUP
PWR HOLDI NGS

RESAPP HEALTH

SHRI RO HOLDI NGS
SLATER & GORDON
STRUCTURAL MONI TORI NG
VI TACO HOLDI NGS
VEELLARD

XANADU M NES
XENITH | P GROUP

ZI PMONEY

MSCI BELG UM | NDEX
Addi tions

VI CHALCO

Xl OR STUDENT HOUSI NG

MSCI SW TZERLAND | NDEX
Addi tions

KUROS BI OSCI ENCES
LECLANCHE REG

PAX ANLAGE

ZUEBLI N | MVOBI LI EN HLDG

MSCI DENMARK | NDEX

Addi tions

CHEMOVETEC

GABRI EL HOLDI NG

KREDI TBANKEN
SPAREKASSEN SJAELLAND
VELOXI S PHARVACEUTI CALS

MSClI  SPAI N | NDEX
Addi tions

ALTI A CONSULTORES
| NCLAM

ORYZON GENOM CS

MSCI FRANCE | NDEX
Addi tions

CARMAT

CELLNOVO GROUP
MRM

OCTO TECHNOLOGY
SELECTI RENTE

MSCI GERMANY | NDEX

Addi tions

BERENTZEN GRUPPE

BRAI' N Bl OTECHNOLOGY RSCH
CHORUS CLEAN ENERGY
CROPENERG ES

DEUTSCHE KONSUM

ELUMEO

I NI T | NNOVATI ON TRAF SYS
PANTALEON ENTERTAI NVENT
QsC

R STAHL

SHAREHOLDER VALUE BET
VECTRON SYSTEMS

W LD BUNCH

Page 2

Del eti ons

CELYAD

HAMON

MONTEA

SI CEN | NDUSTRI ES

Del eti ons

DOTTI KON ES HOLDI NG
HUEGLI HOLDI NG | NHABER
MCH GROUP

ORI OR

Del eti ons
ATLANTI C PETROLEUM
NEUROSEARCH

Del eti ons
REALI A BUSI NESS

Del eti ons

AVENI R TELECOM
CAFOM

EXEL | NDUSTRI ES
LEADVEDI A GROUP
LECTRA

LES NX CONSTRUCTEURS
SCBSM

TESSI

TRONI CS M CROSYSTEMS
VOLTALI A

Del eti ons

BET- AT- HOVE. COM

COLONI A REAL ESTATE
HYPOPORT

I NCI TY | MVOBI LI EN

KHD HUMBOLDT WEDAG | NTL
MUEHLBAUER HOLDI NG

SI NGULUS TECHNOLOG ES
SURTECO

VERBI O

VTI ON W RELESS TECH
WCM BETEI LI GUNGS & GRUND
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MSCI NETHERLANDS | NDEX
Addi tions
PROBI ODRUG

MSClI | TALY | NDEX
Addi tions

BANCO DESI O BRI ANZA
BIO ON

COFI DE

ENERVI T

| TALI AN W NE BRANDS
M&C

NOEMALI FE
OPENJOBMETI S

RATTI SPA

SOGEFI

TOSCANA AERCPORTI
ZEPHYRO

MSCI  JAPAN | NDEX

Addi tions

ABI ST

AD SOL NI SSI N

ADERANS CO

Al RPORT FACI LI TIES CO
AQ ELECTRONI C CO
APPBANK

ASEED HOLDI NGS CO
ASUNARO ACKI CONSTR
AXAS CO

BALNI BARBI

BESTERRA

BR HOLDI NGS

CERES JP

CRI M DDLEWARE

CYBER COM

DAl I CH CUTTER KOGYO
DATASECTI ON

DOUBLE STANDARD
EMERGENCY ASSI STANCE JAP
FI RSTLOG C

FUWI PS CORP

FURYU

FUTURE VENTURE CAPI TAL
GFOOT CO

GVO MEDI A

HALOWS CO

HAMEE

HAPPI NET CORP

HOKURYO

| CHl GO HOTEL REIT I NV
| NTERNETWKI NG & BRDBAND
| TEC CORP

KI STAR REAL ESTATE
KLAB

KURI MOTO

LACTO JAPAN
MARKETENTERPRI SE
MARUZEN CHI HOLDI NGS CO
MAXVALU HOKKAI DO CO
M TANI SANGYO CO (JT)
M TO SECURI TI ES CO
MRT

MYNET

NI PPON CHEM - CON CORP
NI PPON COKE & ENGR CO
NI PPON YAKI N KOGYO CO
OPENDOOR

PARTNER AGENT

RACCOON CO

RAKUS

RAY CORP

Page 3

Del eti ons
BATENBURG TECHNI EK

Del eti ons

AEROPORTO GUGLI ELMO

Bl ANCAMANO

CENTRO HL DI STRI BUZI ONE
DAM ANI

| NDUSTRI A E | NNOVAZI ONE
K. R ENERGY

TECNO NVESTI MENTI

Del eti ons

AEON FANTASY CO
AMUSE

ANEST | WATA CORP
ANGES MG

ARCLAND SERVI CE
ASAH CO

BELL- PARK CO

Bl OFERM N PHARMACEUTI CAL
BOURBON CORP

BRONCO BI LLY

DA CONSORTI UM

DAl HO CORP

FRENTE CO

FUSO CHEM CAL CO

| NFOCOM CORP

| STYLE

JAC RECRUI TMENT CO
JAPAN LI FELI NE CO
JAPAN MATERI AL

JI G SAW

KOTOBUKI SPI RI TS CO
LEVI STRAUSS JAPAN KK
LI Nl CAL CO

M E KOTSU GROUP HOLDI NGS
M TANI SANGYO CO
MORNI NGSTAR JAPAN KK
MORPHO

MT

NAGATANI EN HOLDI NGS CO
NI HON TRI M CO

OPTEX CO

QUTSOURCI NG

PC DEPOT CORP

RI GHT ON CO

ROCK FI ELD CO

SANBI O CO

SHAKLEE GLOBAL GROUP
SI NKO KOGYO CO

STUDI O ALI CE CO
SYSTENA CORP

TANSEI SHA CO

TOSHO PRI NTI NG CO

W SCOPE CORP

WATER DI RECT
VEATHERNEWS
WONDERCORP

ZlI GEXN
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REALWORLD

ROZETTA

RVH

SATO FOODS | NDUSTRI ES
SO- NET MEDI A NETWORKS
SOL HOLDI NGS CORP
TABUCH ELECTRIC CO
TOHOKUSHI NSHA FI LM CORP
TOYO SECURI TI ES CO
TRl CHEM CAL LAB

VI SI ON

Y' S TABLE CORP

YUME TECHNOLOGY CO

MSCI HONG KONG | NDEX
Addi tions

ADVANCED CARD SYSTEMS
CASH FI NL SERVI CES GRP
CHI NNEY KIN W NG HLDGS
CLEAR LI FT HOLDI NGS
CONVENI ENCE RETAI L ASI A
EMPEROR WATCH & JEWELLE
FI RST CREDI T FI NANCE CGRP
FSE ENG NEERI NG HOLDI NGS
GAMEONE HOLDI NGS

HAI ER HEALTHW SE HLDGS
HANG FAT G NSENG HLDGS
LEAP HOLDI NGS GROUP
LERADO FI NANCI AL GROUP
MASTERCRAFT | NTL

M DLAND HOLDI NG

ONE MEDI A GROUP

PALADI N

PERFECT GROUP | NTL HLDGS
POLYTEC ASSET HOLDI NGS
SFK CONSTRUCTI ON HLDGS
SHI HUA DEVELOPMENT CO
TCL DI SPLAY TECHNOLOGY
TELEEYE HOLDI NGS

TOP DYNAM C | NTL HLDGS
TRINITY

UVP HEALTHCARE HLDGS

VI SI ON VALUES HOLDI NGS
W NSHI NE SCI ENCE CO
YEE HOP HOLDI NGS

ZH CHENG HOLDI NGS

MSCl Sl NGAPORE | NDEX
Addi tions

EZRA HOLDI NGS

GSH CORP

JUMBO GROUP

KRI SENERGY

MOYA HOLDI NGS ASI A
PARKSON RETAI L ASI A
SPI NDEX | NDUSTRI ES
TUAN SI NG HOLDI NGS
VARD HOLDI NGS

Page 4

Del eti ons

ALLTRONI CS HOLDI NGS

ASI A COMMERCI AL HOLDI NGS
BLUE SKY POWNER HOLDI NGS
CELEBRATE | NTL HOLDI NGS
CHANCETON FI NANCI AL GRP
CHI NA HEALTHCARE ENT

CH NA I NV AND FIN GRP
CHI NLI NK | NTL HOLDI NGS
CONVOY FI NL HLDGS

CST M NI NG GROUP

DAFENG PORT HESHUN TECH
EAGLE LEGEND ASI A

ECHO | NTERNATI ONAL
ELEGANCE OPTI CAL | NTL

FAI RMOOD HOLDI NGS

FOCUS MEDI A NETWORK
FOOD | DEA HOLDI NGS

G VI SION | NTL HLDGS
GRAND CONCORD | NTL HLDGS
GREAT CHI NA HOLDI NGS
HARMONI C STRAI' T FI NL

I NFI NI TY FI NANCI AL GROUP
JC GROUP HOLDI NGS

JF HOUSEHOLD FURNI SHI NGS
JI MEI | NTL ENTERTAI NVENT
KI NG FORCE GROUP HLDGS
LOCO HONG KONG HOLDI NGS
NEW SPORTS GROUP ( HK)
NEWIREE GROUP HOLDI NGS
NOBLE CENTURY | NV HLDGS
PAK TAK | NTL

PPS | NTERNATI ONAL HLDGS
Q NGDAO HOLDI NGS | NTL
RENTI AN TECHNOLOGY HLDGS
RUNWAY GLOBAL HOLDI NGS
SOUTHWEST SECURI TI ES | NT
TOPSEARCH | NTL HLDGS
TYSAN HOLDI NGS

VI SI ON FAME | NTL HLDG
W.S HOLDI NGS

YAN TAT GROUP HOLDI NGS
YEEBO | NTL HOLDI NGS

Del eti ons

CHASEN HOLDI NGS
CRCESUS RETAI L TRUST
FABCHEM CHI NA

HOUR GLASS ( THE)

I NNOPAC HOLDI NGS

KTL GLOBAL

LI ONGOLD CORP

MERCURI US CAPI TAL | NV

NSL

NTEGRATOR | NTERNATI ONAL
OEL HOLDI NGS

VI COM
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MSCI NORWAY | NDEX
Addi tions

ABG SUNDAL COLLI ER
AXACTOR

BW OFFSHORE LI M TED
HAVFI SK

KI D

LI NK MOBI LI TY GROUP
SAGA TANKERS
SPAREBANK 1 OSTFOLD

MSCI AUSTRI A | NDEX
Addi tions
UBM DEVEL OPNMENT

MSCl USA | NDEX

Addi tions

ACACI A RESEARCH

ADDUS HOVECARE CORP
ADESTO TECHNOLOG ES
AEGERI ON PHARMACEUTI CALS
AIRT

ALI CO

ALLEG ANCE BANCSHARES
AVERESCO A

AMERI CA' S CAR- MART
AVERI CAN FARMLAND
AMERI CAN SCI ENCE & ENGR
ANAVEX LI FE SCI ENCES
ANCHOR BANCORP

ARC DOCUMENT SOLUTI ONS
ARCTI C CAT

ASCENT CAPI TAL GROUP A
ATLANTI C CAPI TAL BANCSHS
AXSOMVE THERAPEUTI CS
BARRETT BUSI NESS SVCS
BG STAFFI NG

Bl ODELI VERY SCI ENCE | NTL
BLACK BOX CORP

BONANZA CREEK ENERGY
BOOT BARN HOLDI NGS

C & J ENERGY SERVI CES
CARA THERAPEUTI CS
CARBONI TE

CECO ENVI RONMENTAL
CENTRUE FI NANCI AL
CHEMBI O DI AGNCSTI CS

CHI ASMA

Cl BER

CLAYTON W LLI AMS ENERGY
COASTWAY BANCORP
COMVERCE UNI ON BANCSHS
COVMMUNI TY WEST BANCSHS
CTl Bl OPHARMVA CORP

DI MENSI ON THERAPEUTI CS
EDGE THERAPEUTI CS
ENERNOC

ENOVA | NTERNATI ONAL
EQUI TY BANCSHARES

ERA GROUP

EVERI HOLDI NGS

FI RST BANK HAM LTON NJ
FI RST GUARANTY BANCSHS
FI RST UNI TED CORP

FREI GHTCAR AMERI CA
FUELCELL ENERGY
GECSPACE TECHNOLOG ES
HALCON RESOURCES

Page 5

VI VA | NDUSTRI AL TRUST
W LTON RESOURCES CORP
ZI WO HOLDI NGS

Del eti ons

BULK | NVEST

HAVI LA SHI PPl NG
HAVYARD GROUP
NORWAY ROYAL SALMON
POLARCUS

SEVAN DRI LLI NG

Del eti ons
None

Del eti ons

ALLI ED HEALTHCARE PRDCTS
ATOSSA GENETI CS

BBX CAPI TAL A

Cl FI NANCI AL

CELATOR PHARMACEUTI CALS
CESCA THERAPEUTI CS
CHASE CORPORATI ON

Cl FC

COLLEG UM PHARNMACEUTI CAL
CROSSROADS SYSTEMsS
CRYOLI FE

DELCATH SYSTEMS

ENERGY RECOVERY
ENTEROVEDI CS

FAI RMAY GROUP HLDG A

FI NANCI AL | NSTI TUTI ONS
FI RST OF LONG | SLAND

FI VE9

FORBES ENERGY SVCS
GEVO

GLORI ENERGY

HANDY & HARMAN

| NSPI RENMD

| NTERPACE DI AGNCSTI CS
LI LI S ENERGY

LOXO ONCOLOGY

MERCANTI LE BANK CORP
META FI NANCI AL GROUP
MGP | NGREDI ENTS
NANOSPHERE

NATI ONAL STORAGE
NEOGENOM CS

NEOPHOTONI CS

NEOTHETI CS

NEPHROGENEX

NOVABAY PHARMACEUTI CALS
OCLARO

PHOTOVEDEX

PONERSECURE | NTL

PRI SM TECHNOLOG ES GROUP
REAL GOODS SOLAR A
STONERI DGE

SUN BANCORP NEW JERSEY
SUPERCONDUCTOR TECH
TENGASCO

TETRALOG C PHARNA
TRANSENTERI X

YORK WATER CO
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HARTE- HANKS
HERCULES OFFSHORE

Dl (US)

| NTERNAP CORP

| NTREPI D POTASH

KURA ONCOLOGY

LAKE SHORE BANCORP

LI QUI DI TY SERVI CES | NC
M D PENN BANCORP

M RNA THERAPEUTI CS
MYOKARDI A

NI COLET BANKSHARES
NORTHWEST Bl OTHERAPEUTI C
OPPENHEI MER HOLDI NGS A
OREXI GEN THERAPEUTI CS
CS| RI' S THERAPEUTI CS

PAM TRANSPORTATI ON SVCS
POAER SOLUTI ONS | NTL
PRONAI  THERAPEUTI CS
PROTECSTASI S THERAPEUTI C
QUANTUM CORP

REGENXBI O

ROYAL BANCSHARES PENN A
SEQUENOM

SEVERN BANCORP

SMARTFI NANCI AL

SOLAZYME

SOUND FI NANCI AL BANCORP
SPARK ENERGY A
STEADYMED

STRATUS PROPERTI ES
STRONGBRI DGE Bl GPHARMA
SUNEDI SON

SUNSHI NE BANCORP

SUSSEX BANCORP
TECNOGLASS

TELENAV

TETRAPHASE PHARVA

TI TAN PHARMACEUTI CALS
ULTRA PETROLEUM CORP
UNI TED BANCSHARES / OHI O
UNI TED DEVELOPMENT FUND
USMD HOLDI NGS

VBl VACCI NES

VI VI NT SOLAR

VOYAGER THERAPEUTI CS
V&T OFFSHORE

WORKHOUSE GROUP

ZAFGEN

MSCI CANADA | NDEX

Addi tions

ALGOVA CENTRAL CORP
BELLUS HEALTH

BLACK DI AMOND GROUP

HORI ZON NORTH LOGQ STI CS
NEWALTA

OBAN M NI NG

PACI FI C & WESTERN BANK
PACI FI C EXP & PROD CORP
PERFORMANCE SPORTS GROUP
PERK. COM

PETRUS RESOURCES
REDKNEE SOLUTI ONS

SEARS CANADA

TEN PEAKS COFFEE
TRANSAT A. T.

TREZ CAPI TAL MORTGAGE A
WESTERN ENERGY SVCS CORP

MSCI  SWEDEN | NDEX

Page 6

Del eti ons

CATHEDRAL ENERGY SVCS
CONNACHER O L & GAS

DXl ENERGY

DYNASTY METALS & M NI NG
ENDEAVOUR M NI NG

FORSYS METALS

HEROUX- DEVTEK

| C POTASH CORP

KEG ROYALTI ES | NC FUND
KLONDEX M NES

LUNDI N GOLD

MARRET RESOURCE CORP
PROPHECY DEVELOPMENT

RI CHVONT M NES

SI R ROYALTY | NCOVE FUND
TETHYS PETROLEUM

TMAC RESOURCES
TUCKAMORE CAPI TAL MaVIT
VESTERNONE
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Addi tions

Bl O NVENT | NTERNATI ONAL
BREDBAND2 | SKANDI NAVI EN
BYGGVASTARE ANDERS B
CAMURUS

CATENA MEDI A

Cl NNOBER FI NANCI AL TECH
CLX COMMUNI CATI ONS
DISTIT

HEXATRONI C GROUP

I MMUNOVI A

MEDI VIR B

MYFC HOLDI NG

NI LORNGRUPPEN B
NUEVOLUTI ON

OPUS GROUP

SOLTECH ENERGY SWEDEN
STORYTEL B

MSCI UNI TED KI NGDOM | NDEX
Addi tions

AEW UK REI T

AVANTI COVMUNI CATI ONS
AVON RUBBER

BI LBY

CAMBI AN GROUP

CAMELLI A

CARPETRI GHT

CENTRALNI C GROUP

DODS GROUP

DX GROUP

F&C UK REAL ESTATE | NV
FERREXPO

FRENKEL TOPPI NG GROUP
CEMFI ELDS

GEORG A HEALTHCARE GROUP
GULF KEYSTONE PETROLEUM
GULF MARI NE SERVI CES

I'S SOLUTI ONS

MOTHERCARE

NANOCO GROUP

NUM S CORPORATI ON

OPTI BI OTlI X HEALTH
POVNERFLUTE

PRI VATE & COMVERCI AL FI' N
QUARTO GROUP

REDT ENERGY

ROBERT WALTERS

S&U

SANDERSON GROUP
SCHRODER EURCPEAN REI T
SEPURA

SHI ELD THERAPEUTI CS

TOMW CENTRE SECURI Tl ES
TT ELECTRONI CS

U AND | GROUP

UK O L & GAS | NVESTMENTS
VERNALI S

MSClI  FI NLAND | NDEX
Addi tions

AFARAK GROUP
CONSTI  GROUP
ETTEPLAN

SI 1Ll SOLUTI ONS
VERKKOKAUPPA. COM
VI KI NG LI NE ABP

MSCI NEW ZEALAND | NDEX
Addi tions

CBL

PUSHPAY HOLDI NGS

Page 7

Del eti ons

CATENA

COOR SERVI CE MGMT
KAMBI GROUP

M SEN ENERGY

NOBI NA

CEM | NTERNATI ONAL B
STARBREEZE A
STARBREEZE B
VENUE RETAI L GROUP
VI CTORI A PARK A

VI CTORI A PARK B

Del eti ons

ADVFN

BARON O L

BLUR GROUP

CAMBI UM GLOBAL TI MBER
EQUATORI AL PALM O L
GLOBALDATA

GOLDENPORT HOLDI NGS
HELLENI C CARRI ERS

HI GHCROFT | NVESTMENTS
LONDON CAPI TAL GROUP
MOBI LE TORNADO GROUP
MODERN WATER

NATURE GROUP

ORI GO PARTNERS
QUTSOURCERY

PAN AFRI CAN RESOURCES
PANTHEON RESOURCES
PROVEXI S

RAMBLER METALS & M NI NG
RESTORE

RUSPETRO

SABLE M NI NG AFRI CA
SHARE

SI R US PETROLEUM
SNOOZEBOX HOLDI NGS

ST | VES

ST PETER PORT CAPI TAL
TARSUS GROUP

THORPE (F W

TRANS SI BERI AN GOLD
ZI NCOX RESQURCES

Del eti ons
AHLSTROM
Pl HLAJALI NNA

Del eti ons
THE A2 M LK COVPANY
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RUBI CON

MSCI PORTUGAL | NDEX
Addi tions

| MPRESA SGPS

PHAROL SGPS

MSClI | RELAND | NDEX
Addi tions
None

MSCI | SRAEL | NDEX

Addi tions

ABI LITY

BET SHEMESH ENG NES
NANO DI MENSI ON

PLASSON

TALDOR COVMPUTER SYSTEMS
TRENDLI NES GROUP

Page 8

Del eti ons
SDC - | NVESTI MENTCS

Del eti ons
ORMONDE M NI NG

Del eti ons

BLUE SQUARE REAL ESTATE
EL AL | SRAEL Al RLI NES

| SRAEL CANADA TR

| SRAS | NVESTMENT COVPANY
SARI NE TECHNCOLCOG ES

U DORI CONSTRUCTI ON
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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
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indexes. More information can be found in the relevant index methodologies on www.msci.com.
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. 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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. Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, 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.
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For more than four decades, MSCI (NYSE: MSCI) has helped global investors build and manage better portfolios. Our research-based tools and
services provide our clients with deeper insights into drivers of risk and performance, broad asset class coverage and innovative ways to bring
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