Geneva, Novenber 06, 2014

MSCI GLOBAL M CRO CAP | NDEXES

The follow ng are changes in constituents for the MSCI G obal Mcro Cap | ndexes
which will take place as of the close of Novenber 25, 2014.

SUMMARY PER COUNTRY:

Nb of Nb of

Securities Securities
Country Added Del et ed
AUSTRALI A 43 32
BELA UM 3 0
SW TZERLAND 5 1
DENVARK 3 1
SPAI N 3 0
FRANCE 26 2
CERVANY 11 3
NETHERLANDS 2 0
| TALY 8 0
JAPAN 32 31
HONG KONG 40 26
SI NGAPCORE 16 3
NORWAY 17 4
USA 140 46
CANADA 26 23
SWEDEN 15 0
UNI TED KI NGDOM 59 19
FI NLAND 1 0
NEW ZEALAND 14 3
PORTUGAL 1 0
| RELAND 1 0
| SRAEL 8 5
MSCI AUSTRALI A | NDEX
Addi ti ons Del eti ons
360 CAPI TAL OFFI CE FUND AGUI A RESOURCES
3P LEARNI NG ALARA RESOURCES
ACADEM ES AUSTRALASI A AUSTAL
ACRUX AVALON M NERALS

AROMANA | NTERNATI ONAL
ASHLEY SERVI CES
AUSDRI LL LI M TED
AZURE HEALTHCARE
BEACON LI GHTI NG GROUP
BEADELL RESOURCES
BELLAMYS

BURSON GROUP

BURU ENERGY

DONACO | NTL

ELANCR | NVESTOR GROUP
HI GHFI ELD RESOURCES LTD
LI FESTYLE COMMUNI TI ES
LI NDSAY AUSTRALI A
MACQUARI E RADI O NETWORK
MEDUSA M NI NG

M GVE LTD

MONASH | VF GROUP

NRW

0oBJ

PANCRANVA SYNERGY

PAS GROUP

Pl ONEER CREDI T

PULSE HEALTH

REDFLOW

RESOLUTE M NI NG

RHYPE

RURAL FUNDS GROUP

SI LEX SYSTEMs

Page 1

CARI NDALE PROPERTY TRUST
CARPENTARI A EXPLORATI ON
CLEARVI EW VEALTH

FI RSTFOLI O

GAS2GRI D

GENETI C TECHNOLOG ES
GLOBAL PETROLEUM
HARANGA RESOURCES

| MX RESOURCES

| NTERNATI ONAL COAL

| NTRA ENERGY CORP

| RONCLAD M NI NG

KULA GOLD

LACHLAN STAR

LI QUEFI ED NATURAL GAS
MANAS RESOUCES

MOLY M NES

NUCOAL RESOURCES

PEEL M NI NG

PLUTON RESOURCES
QRXPHARMA

QUEENSLAND M NI NG CORP
SHI NE CORPORATE

SOUTH AMERI CAN FERRO MTL
TANG ERS PETROLEUM
UNITY M NI NG

VENTUREX RESOURCES
VOCUS COVMUNI CATI ONS
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SMARTGROUP

SM5 MANAGEMENT & TECH
SPEEDCAST | NTL
SUNDANCE RESOURCES
TERRAM N AUSTRALI A
THE REJECT SHOP

TI GER RESOURCES

TNG

TRI TON M NERALS
VALENCE | NDUSTRI ES

MSCI BELG UM | NDEX

Addi tions

ARGEN X

CARE PROPERTY | NVEST
VASTNED RETAI L BELA UM

MSCI SW TZERLAND | NDEX
Addi tions

BRAVOFLY RUMBO GROUP
FEI NTOOL | NTL

GLARNER KANTONALBANK
M CRONAS SEM CONDUCTOR
THURGAUER KANTONALBANK

MSCI DENMARK | NDEX
Addi tions
EGETAEPPER

FYNSKE BANK
JUTLANDER BANK

MSClI SPAI N | NDEX
Addi tions
EDREAMS ODI GEO
FLUI DRA

VOCENTO

MSCI FRANCE | NDEX

Addi tions

ALES GROUPE

AUFEM NI N

CA NORD DE FRANCE CCl
COVPAGNI E DU MONT BLANC
CONSTRUCTI ONS | ND.  MED.
EURO DI SNEY

EXACOVPTA CLAI REFONTAI NE
EXEL | NDUSTRI ES
FERVENTALG

FONCI ERE | NEA

GENOM C VI SI ON

GENTI CEL
GFl | NFORMATI QUE
1Dl

LES HOTELS BAVEREZ
MANUTAN | NTERNATI ONAL
MCPHY ENERGY

Pl XI UM VI SI ON

SERGE FERRARI GROUP
STE FRANCAI SE DU LI EGE
SUPERSONI C | MAG NE
TESSI

TXCELL

VI ADEO W

VOLTALI A

VRANKEN POMMVERY MONOPOLE

MSCI GERMANY | NDEX
Addi tions
ADVA OPTI CAL NETWORKI NG

Page 2

Del eti ons
None

Del eti ons
MYRI AD GROUP

Del eti ons
VELOXI S PHARVACEUTI CALS

Del eti ons
None

Del eti ons
DBV TECHNOLOA ES
SALVEPAR

Del eti ons
CLIQ DI G TAL
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Al R BERLI N

BALDA

ENERG EKONTOR

FI RSTEXTI LE

No){(0V)

KHD HUMBOLDT WEDAG | NT
PSI AG GESELLSCHAFT
RAPI D NUTRI TI ON
SOLARVWORLD

W LLIAMS F1

MSCI NETHERLANDS | NDEX
Addi tions

ADVANCED METALLURG CAL
STERN GRCEP

MSClI | TALY | NDEX
Addi tions

BONI FI CA FERRARESI

FI ERA M LANO

I MVBI

I NI ZI ATI VE BRESCI ANE
MONDADORI ORD

PLT ENERG A

TECNO NVESTI MENTI

TRI BOO MEDI A SPA

MSCI  JAPAN | NDEX
Addi tions

ADTEC PLASMVA TECH
Al SAN TECHNCOLOGY
AXEL NMARK

CHODAI CO LTD

DAl DOH
DAl | CHI
DLE

El GHTI NG CO

ENDO LI GHTI NG CORP

F T COVMUNI CATI ONS CO
FI XSTARS CORP

IGNI'S

KI KUSUI
LEGS CO
LI VESENSE

MARUWA UNYU KI KAN
MEDPEER

M E KOTSU GROUP HOLDI NGS
M NNANO WEDDI NG

MUGEN ESTATE

NI PPON BS BROADCASTI NG
NI PPON VI EW HOTEL

OCHI HOLDI NGS

PEPPER FOOD SERVCO

SEI WA CHUO HOLDI NGS CORP
SKYMARK Al RLI NES

STRI DERS CORPORATI ON
TAVA HOVE

TOREX SEM CONDUCTOR

TORI KI ZOKU

TREASURE FACTORY

VOYAGE GROUP

CHUO K. K

CHEM CAL | ND

MSCI HONG KONG | NDEX
Addi tions

21 HOLDI NGS

ARTS OPTI CAL | NTL HLDGS
ASI A RESOURCES HLDG
BAGUI O GREEN GROUP

CHI NA FI N LEASI NG GRP
CHI NA MOBI LE GAMES & CUL
CHI NA PACKAG NG GROUP

Page 3 MsCl

G obal

M FA M TTELDEUTSCHE
VI B VERMOEGEN

Del eti ons
None

Del eti ons
None

Del eti ons

AQ ELECTRONI C CO
ARRK CORP

ASUKANET COVPANY
ASUNARO ACKI CONSTR.
AXI AL RETAI LI NG
BROCCOLI CO

CHUKYO BANK ( THE)
CREATE RESTAURANTS HLDGS
DI P CORP

ELEMATEC CORP

FDK CORP

FUKUDA CORP

FUKUSHI VA | ND CORP
GECOSS CORP

G KEN

HAPPI NET CORP

H DAY H DAKA CORP
HOSHI NO RESORTS REI' T

I NVI NCI BLE | NVEST CORP
KLAB

KOBELCO ECO- SOLUTI ONS CO
LAOX CO

M RAI | NDUSTRY CO

M TANI SEKI SAN CO

PSC JAPAN

SODI CK CO

TOGSHO CO

TSURUM MANUFACTURI NG
W RELESSGATE

YONEKYU CORP

ZQJlI RUSH CORP

Del eti ons

CHI NA FI NANCI AL | NTL | NV
CHI NA HOUSEHOLD HOLDI NGS
CHI NA NUCLEAR | ND 23 | NT
CHI NA VANGUARD GROUP

COL CAPI TAL

FI NSOFT CORP

GCL NEW ENERGY HOLDI NGS
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CHI NA STRATEG C HLD (CN)
CROSBY CAPI TAL

CST M NI NG GROUP

ENERCHI NA HOLDI NGS
ERNEST BOREL HOLDI NGS
FOREBASE | NTL HLDGS CN
GAMVA LOG STI CS

GEM NI PROPERTY (CN)
GLORY FLAME HOLDI NGS
GREATERCH NA PROFESSI ONA
HAO VEN HOLDI NGS

HON KWOK LAND | NV

HUNG FOOK TONG GRP HOLDG
| NTEGRATED WASTE SOLTNS
JC GROUP HOLDI NGS

KATE CHI NA HOLDI NGS

KI NGWELL GROUP (CN)
LOCO HONG KONG HOLDI NGS
LOUI'S XI 11 HOLDI NGS

M LLENNI UM PACI FI C GRP
M NG KEI HOLDI NGS

NATI ONAL | NVEST FUND
NEO- NEON HOLDI NGS

ON TIME LOG STI CS HOLDG
PAK TAK | NTNL

PERFECT SHAPE PRC ( CN)
PME GROUP

SI NOVAX GROUP

SOUTH CHI NA HOLDI NGS
STELUX HOLDI NGS | NTL
TAUNG GOLD | NTERNATI ONAL
YGM TRADI NG

ZH DAO | NTERNATI ONAL

MSCl Sl NGAPORE | NDEX
Addi tions

CENTURI ON CORP

DUTECH HOLDI NGS

G KEN SAKATA S| NGAPORE
| NTERNATI ONAL HEALTHWAY
| REI T GLOBAL

JAPAN FOODS HOLDI NG
JASON HOLDI NGS

JK TECH HOLDI NGS

KOP

LOW KENG HUAT SI NGAPORE
QI VASCULAR

RH PETROGAS

SPACKMAN ENTERTAI NMVENT
STAMFORD LAND CORP
STARBURST HOLDI NGS

SW BER HOLDI NGS

MSCI NORWAY | NDEX

Addi tions
ABG SUNDAL COLLI ER
DOF

DOLPHI N GROUP
ELECTROVAGNETI C GEOSVCS
HAVYARD GROUP

I DEX

NEXT BI OVETRI CS GROUP
ODFJELL A

ODFJELL B

POLARCUS

SEVAN DRI LLI NG

S| EM OFFSHORE

SOLVANG

SPAREBANK 1 RI NGERI KE
VARDI A | NSURANCE GROUP
VEI FA

ZALARI S

Page 4

MSCI

GR PROPERTI ES

HERI TAGE | NTL HLDGS

HOP HI NG GROUP HOLDI NGS
KONG SUN HOLDI NGS
KUANGCHI  SCI ENCE
LANDSEA GREEN PROPERTI ES
MEI AH ENTERTAI NMENT GRP
NORTH ASI A RESOURCES
PEARL RI VER TYRE HLDGS
PERFECT OPTRONI CS

PNG RESOURCES HOLDI NGS
SAGE | NTERNATI ONAL GROUP
SI NO CREDI T HOLDI NGS
SOUTH SEA PETRO HOLDI NGS
SYMPHONY HOLDI NGS

TALENT PROPERTY GROUP
UNI TED PACI FI C | ND
VEDAN | NT' L HLDGS
WARDERLY | NTERNATI ON

Del eti ons
GOCDLAND GROUP
SBS TRANSI T

SW SSCO HOLDI NGS

Del eti ons

El TZZEN CHEM CAL

I NTERO L EXPL AND PROD
NORTHLAND RES

SEABI RD EXPLORATI ON
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MSCl USA | NDEX

Addi tions

22ND CENTURY GROUP

A MARK PRECI QUS METALS
A10 NETWORKS

ACHAOCGEN

ACTI NIl UM PHARVA
ACTUATE CORP

ADAMVAS PHARMACEUTI CALS
AEMETI S

AERCHI VE NETWORKS

AQd LE THERAPEUTI CS

Al R | NDUSTRI ES GROUP
ALLI ANCE ONE | NTL
AVBER ROAD

APPLI ED GENETI C TECH
AQUI NOX PHARMACEUTI CALS
ARADI GM CORP

ARDEL YX

ASPEN AEROCGELS

AV HOMES

BANKWELL FI NANCI AL GROUP
BEBE STORES

Bl O PATH HOLDI NGS

BLUE EARTH

BLUEROCK RESI DENTI AL A
BORDERFREE

BPZ ENERGY

BRI GHTCOVE

Cl FI NANCI AL

CAREDX

CASTLE (AAM) & CO
CELLULAR BI QVEDI CI NE
CENTURY COWMUNI Tl ES
CERULEAN PHARNA

CITY OFFICE REI T
COMMVERCI AL VEHI CLE GRP
COVPUTER TASK GROUP
CORCEPT THERAPEUTI CS
CORI UM | NTERNATI ONAL
CORPORATE RESOURCE SRVCS
CYMABAY THERAPEUTI CS
DAWSON GEOPHYSI CAL CO
DENDREON CORP

DESTI NATI ON MATERNI TY
DI G | NTERNATI ONAL

DI PEXI UM PHARVACEUTI CALS
E20OPEN

EGALET CORP

ELECTRO SCI ENTI FI C | ND
ENERGOUS CORP
ENSERVCO CORP

ENTROPI C COVMUNI CATI ONS
EVERYDAY HEALTH
EVOLUTI ON PETROLEUM
FARMLAND PARTNERS

FI RST CI TI ZENS BANC CORP
FI VE STAR QUALI TY CARE
FI VE9

GAI N CAPI TAL HOLDI NGS
CGENERAL FI NANCE CORP
GLORI ENERGY

GUI DANCE SOFTWARE
HENNESSY ADVI SORS
HHGREGG

H GHER ONE HOLDI NGS

| GNI TE RESTAURANT GROUP
I GNYTA

| MPRI VATA

| NDEPENDENCE CONTRACT

I NVESTAR HOLDI NG CORP

| RADI MED CORP

JASON | NDUSTRI ES

KEMET CORP

Page 5

Del eti ons

AERI E PHARMACEUTI CALS
AM CUS THERAPEUTI CS
AVREI T

ARC DOCUMENT SOLUTI ONS
BAXANO SURG CAL

Bl ODELI VERY SCI ENCES | NT
BRI DGE CAPI TAL HLDGS
CATCHVARK TI MBER TRUST A
CEMPRA

Cl M COMVERCI AL TRUST
CONNECTONE BANCORP ( NEW
DURATA THERAPEUTI CS

ECHO THERAPEUTI CS

ESPERI ON THERAPEUTI CS
FAI RPO NT COVMUNI CATI ON
FARMVER BROS CO
FEDERATED NATI ONAL HLDG
HERI TAGE FI NANCI AL CORP
I d LABORATORI ES

| SRAMCO

JOHN B. SANFI LI PPO & SON
L3 HOMES

LG GROUP

LI BERTY TAX A

L OOKSMVART

MAJESCO ENTERTAI NVENT
MELA SCI ENCES

NAUTI LUS

NN

OVERCS CORP

OVASCI ENCE

PACI FI C BI OSClI ENCE OF CA
PEREGRI NE SEM CONDUCTOR
PHYSI Cl ANS REALTY TRUST
RCS CAPI TAL CORP A
REXFORD | NDUSTRI AL RLTY
RI NG CENTRAL A
TETRAPHASE PHARNMA

TG THERAPEUTI CS | NC

Tl MBERLI NE RESOURCE CORP
TREE. COM

UNI LI FE CORP

VI OLI N MEMORY

VOLTARI

WATERSTONE FI NANCI AL
YADKI N FI NANCI AL
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KOPI N CORP
LA JOLLA PHARMACEUTI CAL
LAYNE CHRI STENSEN CO
LOXO ONCOLOGY

MARATHON PATENT GROUP
MARCHEX B

MARI NUS PHARMACEUTI CALS
MAYS (J. W)

M DSTATES PETROLEUM CO
M LLENNI AL MEDI A

M LLER ENERGY RESOURCES
M NERVA NEUROSCI ENCES
M SONI X

MRV COMMUNI CATI ONS
MULTI FI NELI NE

NAVI DEA Bl CPHARMA

NEW HOMVE

NEW YORK & CO.

NTELOS HOLDI NGS CORP
NUVERRA ENVI RONMVENTAL
OCEAN SHORE HLDG
OCULAR THERAPEUTI X
OLYMPI C STEEL

PAPA MURPHYS HOLDI NGS
PARKERVI S| ON

PEOPLES FI NANCI AL SRVCS
PFENEX

PHOTOVEDEX

POWERSECURE

PROFI RE ENERGY

PROTALI X Bl OTHERAPEUTI
PROVECTUS Bl OPHARMA A
QUEST RESOURCE HOLDI NG
QUI CKSI LVER RESOURCES
QUI NSTREET

QUOTI ENT

RADI ANT LOG STI CS
REACHL OCAL

RELM W RELESS CORP
REPROS THERAPEUTI CS

RI GEL PHARMACEUTI CALS
RI GHTSI DE GROUP

R NG ENERGY

ROKA Bl OSCI ENCE

ROSETTA STONE

ROUNDYS

RUBI CON PRQJECT

Sl ZMEK

SPORTSMANS WAREHOUSE
STONEGATE BANK

SUPERI OR DRI LLI NG PROD
T2 Bl OSYSTEMS

TCP | NTERNATI ONAL HOLD
TECOGEN | NC WALTHAM MA
TILLY' S INC A

TI PTREE FI NANCI AL A
TOANSQUARE MEDI A
TRANSATLANTI C PETROL( US)
TRANSENTER! X

TRAVELZOO

TRI VASCULAR TECHNOLOG ES
TRUPANI ON

UNI VERSAL STAI NLESS &ALL
VANTAGE DRI LLI NG CO
VECTRUS

VR NGO

WALTER ENERGY

W LLDAN GROUP

MSCI CANADA | NDEX

Addi tions

ALTI US M NERALS

APTOSE BI OSCI ENCES

AURI NI A PHARMACEUTI CALS

Page 6

MSCI

Del eti ons

ARMIEC | NFRASTRUCTURE
CALMENA ENERGY SVCS
CARDERO RESOURCE CORP
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CLAI RVEST GROUP

CONl FEX Tl MBER

DATAW ND

ENTREC CORP

EXCHANGE | NCOMVE

EXFO SV

GOGOLD RESOURCES | NC

I NTERTAI N GROUP LTD( THE)
JOURNEY ENERGY

KELSO TECHNOLOA ES

KI NAXI S I NC

LUMENPUL SE

MART RESOURCES
NEWFOUNDLAND CAP CORP A
OLYMPI A FI NANCI AL GROUP
RI DLEY

SENVEST CAPI TAL | NC
SMART TECHNOLOG ES
SPYGLASS RESOURCES
TANZANI AN ROYALTY EXPL
TI MBERCREEK MORTGAGE | NV
TI MBERCREEK SENI OR MORT
YANGARRA RESOQURCES LTD

MSCI SWVEDEN | NDEX

Addi tions

BACTI GUARD HOLDI NG B
BESQAB

BLACK EARTH FARM NG SDR
CATENA

D CARNEG E

EAST CAPI TAL EXPLORER
ENI RO

HANSA MEDI CAL

I NVI SI O COVUNI CATI ONS
KANCERA

NAXS NORDI C ACCES BUYOUT
CEM | NTL B

PROFFI CE B

TRANSMODE

VI CTORI A PARK B

MSCI UNI TED KI NGDOM | NDEX
Addi tions

AFRI CAN M NERALS
ANDES ENERG A

ARRI A NLG

ASI A RESOURCE M NERALS
BLI NKX

CARCLO

CARPETRI GHT

CLI PPER LOd STI CS
COLEFAX GROUP

CUSTCODI AN REI T

DJI HOLDI NGS

DOLPHI N CAPI TAL | NV
EASYHOTEL

EMPI RI C STUDENT PROPERTY
EPW N GROUP

FI NDEL

FLOWECH FLU DPOVER
FORTUNE O L

FRONTI ER DEVELOPMENTS
GOODW N

H GHLAND GOLD M NI NG
HUNTSWORTH

I LI KA

I M MOBI LE

| OVART GROUP

I QE

LATHAM ( JAMES)

LOW & BONAR

MAI NTEL HOLDI NGS

Page 7

CHAMPI ON | RON
CLEARWATER SEAFOODS
CORO M NI NG CORP

DI SCOVERY Al R

GEOLOG X EXPLORATI ONS
HEALTHLEASE PPTY REI T

| NTERVAP TECH

LABRADOR | RON M NES

LAKE SHORE GOLD CORP
LOG STEC CORP B

MBAC FERTI LI ZER CORP

M LESTONE APARTMENTS REA
POLAR STAR M NI NG CORP
RAM POWER CORP

REVETT M NI NG ( CA)
SOUTHERN PACI FI C RESOURC
STRATECO RESOURCES

TEKM RA PHARMACEUTI CALS
VELAN

XTRA GOLD RESOURCES CORP

Del eti ons
None

Del eti ons

AFRI CAN CONSOLI DATED RES
ASCENT RESOURCES

ASSURA GROUP

BEACON HI LL RESOURCES
BEONJLF M NI NG

CAPI TAL & REG ONAL

DQ ENTERTAI NVENT

FRONTI ER M NI NG

CEMFI ELDS

KEA PETROLEUM

LONDON M NI NG

OXFORD ADVANCED SURFACES
PVE AFRI CAN | NFRASTRUCT
REDHALL GROUP PLC
SCHRODER REAL ESTATE | NV
SKYEPHARMA

STAFFLI NE GROUP

TEG GROUP (THE)

URBAN&CI VI C
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MARI MEDI A
NAHL GROUP

P2P GLOBAL | NVESTMENTS
PALACE CAPI TAL

PAN AFRI CAN RESURCES
PANTHER SECURI TI ES
PATI SSERI E HOLDI NGS
PETROPAVLOVSK

PLEXUS HOLDI NGS
PRODUCE | NVESTMENTS
REAL ESTATE | NVESTORS
ROBERT WALTERS

SHOE ZONE

SMART (J) & CO

SOLI D STATE

SPRUE AEG S

TASTY

THORPE (F W

TI ZI ANA LI FE SCI ENCES
TLA WORLDW DE

TOPPS TI LES

UK MAIL GROUP

UTV MEDI A

VI CTORI A

VP

WANDI SCO

WATERLOG C

XCl TE ENERGY

XEROS TECHNOLOGY GROUP
XLMEDI A

MSClI  FI NLAND | NDEX
Addi tions
AFARAK GROUP

MSCI NEW ZEALAND | NDEX
Addi tions

BURGER FUEL WORLDW DE
CDL | NVESTMENTS Nz
EROAD

FOLEY FAM LY W NES
GENTRACK GROUP

| NTUERI EDUCATI ON GROUP
MARSDEN MARI TI ME HOLDNGS
METRO PERFORMANCE GLASS
M CHAEL HI LL | NTL

M LLENNI UM & COPTHORNE
NEW ZEALAND O L & GAS
SANFCORD

SCALES CORPORATI ON

VI STA GROUP | NTL

MSCI PORTUGAL | NDEX
Addi tions
ESPI RI TO SANTO FI NL GRP

MSClI | RELAND | NDEX
Addi tions
I Rl SH RESI DENTI AL PROP

MSCI | SRAEL | NDEX

Addi tions

ASHTROM GROUP

| DB DEVELOPMENT CORP

| NROM CONSTRUCTI ON | ND
KAMADA

LEVI NSTEI N PROPERTI ES
MEDI TERRANEAN TOWERS
PERI ON NETWORK

RAVAL | CS

Page 8

MSCI

Del eti ons
None

Del eti ons

DNZ PROPERTY FUND

MARLI N GLOBAL

NEW ZEALAND REFI NI NG CO

Del eti ons
None

Del eti ons
None

Del eti ons

Bl OCELL

BLUE SQUARE REAL ESTATE
I DI 1 NSURANCE CO

SCAI LEX CORP ORD

TONER SEM CONDUCTOR (I L)
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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 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.

. 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.
. You cannot invest in an index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any investment or financial

product that may be based on or linked to the performance of any MSCI index.

. MSCI's indirect wholly-owned subsidiary Institutional Shareholder Services, Inc. ("ISS") is a Registered Investment Adviser under the Investment Advisers Act of
1940. Except with respect to any applicable products or services from ISS (including applicable products or services from MSCI ESG Research, which are provided by
ISS), 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 neither MSCI nor any of its 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 MSCI ESG Indexes use ratings and other data, analysis and information from MSCI ESG Research. MSCI ESG Research is produced by ISS or its subsidiaries.
Issuers mentioned or included in any MSCI ESG Research materials may be a client of MSCI, ISS, or another MSCI subsidiary, or the parent of, or affiliated with, a
client of MSCI, ISS, or another MSCI subsidiary, including ISS Corporate Services, Inc., which provides tools and services to issuers. 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, ISS, 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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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 indexes, portfolio risk and performance analytics, and governance tools.

The company's flagship product offerings are: the MSCI indexes with close to USD 7 trillion estimated to be benchmarked to them on a worldwide
basisl; Barra multi-asset class factor models, portfolio risk and performance analytics; RiskMetrics multi-asset class market and credit risk analytics;
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1As of September 30, 2012, as published by eVestment, Lipper and Bloomberg on January 31, 2013
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