Geneva, Novenber 07, 2019

MSClI GLOBAL M CRO CAP | NDEXES

The followi ng are changes in constituent
which will take place as of the close of

SUMVARY PER COUNTRY:

Nb of
Securities
Country Added
AUSTRALI A 41
BELG UM 1
SW TZERLAND 8
DENMVARK 2
SPAI N 2
FRANCE 5
GERVANY 11
NETHERLANDS 1
| TALY 9
JAPAN 41
HONG KONG 23
S| NGAPORE 5
NORVWAY 11
AUSTRI A 2
USA 111
CANADA 18
SWEEDEN 23
UNI TED KI NGDOM 20
FI NLAND 3
NEW ZEALAND 3
PORTUGAL 0
| RELAND 2
| SRAEL 13

MSCl AUSTRALI A | NDEX
Addi tions

ALCI DI ON GROUP

ALl TA RESOURCES
ALPHA HPA

ALTHEA GROUP HOLDI NGS
ANI MOCA BRANDS CORP
BEACON M NERALS

Bl GTI NCAN HOLDI NGS
BLACKWALL PROPERTY TRUST
BOSS RESOURCES

BOTANI X PHARVACEUTI CALS
CAPRI CORN METALS

ELI XI NOL GLOBAL

ENVI ROSUI TE

GENETI C SI GNATURES
HELI OS ENERGY

KALI UM LAKES

KEYTONE DAl RY CORP

LI ONTOANN RESOURCES
MACH7 TECHNOLOG ES
NEXT SCl ENCE

OFX GROUP

OM HOLDI NGS

ONEMVARKET

OPTI COW

PAI NCHEK

PHYLOA CA

PO NTSBET HOLDI NGS
PPK GROUP

PROSPA GROUP
READYTECH HOLDI NGS
SPECTRUM METALS
SPEEDCAST | NTERNATI ONAL
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Novenber 26, 2019.
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Del et ed
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Del eti ons

AVENI RA

BENI TEC Bl OPHARNA
CENTURI A CAPI TAL
CCDAN

EML PAYMENTS

FI TZROY RI VER CORP
FREEDOM O L AND GAS

| M= BENTHAM

| RONBARK ZI NC

| SI GNTHI S

KORE POTASH UK CDI

LI FESTYLE COVMUNI TI ES
LI VI NG CELL TECHNOLOG ES
NI CKEL M NES

OPTHEA

PERSEUS M NI NG
POLYNOVO

RAMELI US RESOURCES
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STAVELY M NERALS
SYRAH RESOURCES

UNI TI GROUP

US MASTERS RESI DENTI AL
VI VA LEI SURE

WAGNERS HOLDI NG CO
WARREGO ENERGY

VWH SPI R

W SR

MSCl BELG UM | NDEX
Addi tions
ACACI A PHARMA GROUP ( BE)

MSCl SW TZERLAND | NDEX
Addi tions

ALUFLEXPACK

BV HOLDI NG

CASSI OPEA

EDI SUN PONER EURCPE
FUNDAMENTA REAL ESTATE
PHOENI X MECANO | NH
SCHMOLZ + BI CKENBACH
VON ROLL HOLDI NG | NHABER

MSCI DENMARK | NDEX
Addi tions

BANG & OLUFSEN B
EGNSI NVEST EJD TYS

MSCl SPAI N | NDEX
Addi tions

ERCRCS

VERTI CE TRESCI ENTCS

MSCI FRANCE | NDEX
Addi tions

BOURBON CORPORATI ON
ESSO

GRAI NES VOLTZ
HAULOTTE GROUP
RALLYE

MSCI GERMANY | NDEX
Addi tions

AUNMANN

CR CAPI TAL REAL ESTATE
DFV DEUTSCHE FAM LI ENVER
EDAG ENG NEERI NG GROUP
FCR | MMOBI LI EN

H&R

MYHAMVER HOLDI NG
NORTHERN BI TCO N
SURTECO

VI LLEROY & BOCH VORZUG
WALLSTREET ONLI NE

MSCI NETHERLANDS | NDEX
Addi tions
PROCR THERAPEUTI CS

M5Cl | TALY | NDEX

Page 2

Del eti ons
ASCENCI O
ATENOR

TI NC COW

Del eti ons

KURGCS BI OSCl ENCES
LASTM NUTE. COM

LUMX GROUP

THURGAUER KANTONALBANK
WARTECK | NVEST

Del eti ons
None

Del eti ons
AUDAX RENOVABLES
| NCLAM

Del eti ons
AMOEBA
ARCHCS

BI OM UP
Bl OPHYTI S
KERLI NK
NEOVACS
YMAG S

Del eti ons

DATAGROUP

DEUTSCHE | ND GRUNDBESI TZ
ELUVEO

NEXUS

STARAMBA

W NDELN DE

ZEAL NETWORK

Del eti ons
CURETI S
KARDAN NV
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Addi tions

ALKEMY

BIO ON

Bl ODUE

COMVER | NDUSTRI ES

| NTRED

| TALI AN EXHI Bl TI ON GROUP
MAI LUP

RI SANAMVENTO

SICI T GROUP

MSCl JAPAN | NDEX
Addi tions

ASAKUVA

BANK OF | NNOVATI ON
BEI NG

BENEFI T JAPAN
CANDEAL

CHI MNEY

COPRO HOLDI NGS
FEEDFORCE

GEECHS

HOLON CO

| NTERTRADE CO

JAPAN HOSPI CES HOLDI NGS
KAONAVI

KUWAZAWA TRADI NG

LI Nl CAL CO

MElI HO FACI LI TY WORKS
M NKABU THE | NFONO D
MIG

NAKABOHTEC CORRCSI ON PRO
NAKANO REFRI GERATCORS CO
NATTY SWANKY

NI PPON | CH SOFTWARE
ORCHESTRA HOLDI NGS
0sG

PROPERTY AGENT
RAREJOB

SANKEI REAL ESTATE
SEED CO

SERVERWORKS

SHI NNI HONSEI YAKU
TAKEDA PRI NTI NG (JP)
TAKI CHEM CAL CO
TENSHO ELECTRI C | ND
TOBI LA SYSTEMS
TOKURA CORPORATI ON
TOUMEI

TSUKURUBA

UPR

W SCOPE CORP

VELBE

W TZ

MSCI HONG KONG | NDEX
Addi tions

ANALOGUE HOLDI NGS

ASI A GROCERY DI ST

C BANNER | NTL HLDGS

CHI HO ENVI RONVENTAL  ( HK)
CHI NA HUARONG ENERGY CO
CK LI FE SCI ENCES | NTL
COVMMON SPLENDOR | NT ( HK)
DADI | NTERNATI ONAL ( HK)
EARTHASI A | NTL HLDGS
EMPEROR CAPI TAL GROUP
ETERNI TY | NVESTMENT ( HK)
GAI' N PLUS HOLDI NGS

HI LONG HOLDI NG ( HK)

I NNOVAX HOLDI NGS

KATO (HK) HLDGS

LI NG YU HOLDI NGS

Page 3

Del eti ons

BF HOLDI NG

COCSE BELLE D I TALI A
GAMENET GROUP
GAROFALO HEALTH CARE

Del eti ons

FI XSTARS CORP

FTGROUP CO

G 7 HOLDI NGS

I NSOURCE

| R JAPAN HOLDI NGS
JAPAN MED. DYNAM C MKT
KANAGAWA CHUO KOTSU CO
KFC HOLDI NGS JAPAN
KOZOSUSHI CO

MAXVALU NI SHI NI HON CO
MAXVALU TOKAI CO

MEDI A DO HOLDI NGS CO
MEI SEI' | NDUSTRI AL CO

S POOL

SECOM JOSHI NETSU CO
SFP HOLDI NGS CO

SHI N NI PPON Al R TECH
SHOM Al RCRAFT | NDUSTRY
SOrsu Co

STARTS PROCEED | NV
TAKARA LEBEN REIT
TAKEDA PRI NTI NG CO
TAVA HOVE

TECHVATRI X CORPORATI ON
TRI CHEM CAL LAB
YOKOND CO

Del eti ons

APTORUM GROUP A

AUSTAR LI FESCI ENCES

AUX | NTERNATI ONAL HLDGS
BAOFENG MODERN | NTL

Bl RM NGHAM SPORTS HLDGS
BO LL HEALTHCARE HLDGS
CHEVALI ER | NTL

CHI NA BAOLI TECH (HK)

CHI NA DI G TAL CULTURE
CHI NA ECO FARM NG

CHI NA SMARTPAY GRP HLDGS
CHONG KI N GROUP HOLDI NGS
CLASSI FI ED GROUP HLDGS
D&G TECHNOLOGY HLDG

DAl DO GROUP

DACHE GLOBAL GROUP
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MANPONERGROUP GREATER
MOBI DEVELCPMENT CO
PANASI ALUM HOLDI NGS

S. Al LElI SURE GROUP

TAI H NG GROUP HOLDI NGS
TI ME WATCH | NVESTMENTS
WANG YANG HOLDI NGS

MSCl S| NGAPORE | NDEX
Addi tions

ARA US HOSPI TALI TY TRUST
GALLANT VENTURE

HONG FOK CORP

HOUR GLASS ( THE)
HRNETGROUP

MSCI NORWAY | NDEX
Addi tions

2020 BULKERS

AKASTOR

FJORD1

KLAVENESS COVBI NATI ON
KONGSBERG AUTOMOTI VE
NORBI T

NORDI C NANOVECTOR
OKEA

SCANSHI P HOLDI NG
SEADRI LL LTD

ULTI MOVACS

MSCl AUSTRI A | NDEX
Addi tions

ADDI KO BANK
FREQUENTI S

MSCl USA | NDEX

Addi tions

ABEONA THERAPEUTI CS
ACCURAY

ACORDA THERAPEUTI CS
ADURO BI OTECH

APPL| ED OPTCELECTRONI CS
APPLI ED THERAPEUTI CS
ARCTURUS THERAPEUTI C( US)
ARLI NGTON ASSET | NV A
ARMSTRONG FLOORI NG
ASSERTI O THERAPEUTI CS
ATRECA A

AVENUE THERAPEUTI CS

Page 4

DESON DEV | NTL HOLDI NGS
DREAMEAST GROUP

DTXS SI LK ROAD | NV HLDGS
GLOBAL STRATEG C GROUP
GRAND M NG GROUP HLDGS
GI' GROUP HOLDI NGS

GURU ONLI NE HLDGS

HAO VEN HOLDI NGS

HONG KONG FI NANCE | NVEST
I DT | NTERNATI ONAL

JETE PONER HOLDI NGS
LARRY JEVELRY | NTL CO
MAXNERVA TECHNOLOGY SVCS
M LAN STATI ON HLDGS

M LLENNI UM PACI FI C GROUP
MULTI FI ELD | NTERNATI ONAL
NEWAY GROUP HOLDI NGS

O NET TECHNOLOG ES ( HK)
Pl ZU GROUP HOLDI NGS

ROVA GROUP

S CULTURE | NTL HOLDI NGS
SAMSON PAPER HOLDI NGS
SANAI HEALTH | ND GRP CO
SI NO- LI FE GROUP

S| NOPHARM TECH HLDGS( HK)
TI TAN PETROCHEM CALS CRP
UNI TY | NVESTMENTS HLDGS
VONGROUP

YUNNAN ENERGY | NTL CO

Del eti ons

ADVANCED HOLDI NGS

HI AP SENG ENG NEERI NG
LEADER ENVI RONMENTAL
SAKAE HOLDI NGS

UNI ON STEEL HOLDI NGS

Del eti ons

BELSHI PS

NORVWEG AN ENERGY CO AS
SCOTTI SH SALMON CO

Del eti ons
None

Del eti ons

ADVAXI S

ADVERUM Bl OTECHNOLOG
AEVI GENOM C MEDI CI NE
AVERI CAN SOFTWARE A
ATLAS FI NANCI AL HOLDI NGS
BANK FI RST CORPORATI ON
BARNVELL | NDUSTRI ES

Bl ODELI VERY SCI ENCE | NTL
BORQS TECHNOLOG ES
CANCER GENETI CS

CAPI TAL CI TY BANK GROUP
CARDLYTI CS
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Bl GLARI HOLDI NGS A

Bl GLARI HOLDI NGS B
CALYXT

CAMBI UM NETWORKS
CARCLI NA TRUST BANCSHARE
CASTLE BI OSCl ENCES
CASTLI GHT HEALTH B
CBDMD

Cl NCI NNATI BELL

ClI TI TRENDS

Cl VEO CORPORATI ON

CLOVI S ONCOLOGY
COMSCORE

CONCRETE PUWPI NG HLDGS
CONTAI NER STORE CGROUP
COvVI A HOLDI NGS CORP
CYREN US

DASEKE

DYADI C | NTERNATI ONAL
ENTRAVI SI ON COVMJ A
ESTABLI SHVENT LABS HLDGS
EXELA TECHNOLOG ES

EXI CURE

EXPRESS

FI ESTA RESTAURANT CRP
FI RST NATI ONAL

FI VE PRI ME THERAPEUTI CS
FLUENT

FORUM ENERGY TECH | NC
FRANKLI N FI NL SVCS
FRONTI ER COMMUNI CATI ONS
FTS | NTERNATI ONAL
FULCRUM THERAPEUTI CS
GLYCOM METI CS

GIY TECHNOLOGY HOLDI NGS
H  CRUSH

HI GHPO NT RESOURCES CORP
HI REQUEST

HOOKI PA PHARVA

| DEANOM CS

I NOVI O PHARMACEUTI CALS

I NTELLI CHECK MOBI LI SA
KALVI STA PHARMACEUTI CALS
KARUNA THERAPEUTI CS

KI MBELL ROYALTY PARTNERS
KI' NI KSA PHARVA A

KLX ENERGY SERVI CES
KURA SUSH USA A

LI VEXLI VE MEDI A

MAGENTA THERAPEUTI CS
MAI NSTREET BANK

MALLI NCKRODT

MAMMOTH ENERGY SERVI CES
MAYVI LLE ENG NEERI NG CO
M NERVA NEURGCSCI ENCES
MOHAVWK GROUP HOLDI NGS
MONTAGE RESOURCES CORP
MORPHI C HOLDI NG

NEPHRCS

NESCO HOLDI NGS

NEUBASE THERAPEUTI CS

NI NE ENERGY SERVI CE
NOODLES & CO A

NOVAVAX

PARKER DRI LLI NG
PERSONALI S

Pl ONEER BANCORP

POSTAL REALTY TRUST A
PRECI SI ON BI OSCl ENCES
PREVAI L THERAPEUTI CS
PROTECTI VE I NS CORP B
PURPLE | NNOVATI ON A
RANPAK HOLDI NGS A

Rl CHMOND MUTUAL BANCORP
RI NG ENERGY

Page 5

CITY OFFICE REI'T
CLEVELAND BI OLABS

CNB FI NANCI AL CORP

CORI NDUS VASCULAR
CRYOPORT

CUTERA

CYCLACEL PHARMACEUTI CALS
DESTI NATI ON MATERNI TY

Dl G MARC CORP

Dl G RAD CORP

DI G TAL TURBI NE

DOVA PHARMA

ENSERVCO CORP

FORTERRA ( US)

FRANKLI N COVEY CO

GEE GROUP

GEMPHI RE THERAPEUTI CS
GLOBAL MEDI CAL REIT
GOOSEHEAD | NSURANCE A
GREENPRO CAPI TAL

| ES HOLDI NGS

| MPI NJ

I NTL MONEY EXPRESS

| N\VI VO THERAPEUTI CS HLDG
JASON | NDUSTRI ES

JERNI GAN CAPI TAL

KODI AK SCI ENCES

LANNETT CO

MAXAR TECHNOLOG ES( US)

M DWESTONE FIN GRP ( NEW
NACCO | NDUSTRI ES A ( NEW
NANOVI RI CI DES

NAPCO SECURI TY TECH
NEONGDE

NRC GROUP HOLDI NGS

OPTI ON CARE HEALTH
ONENS & M NOR

PAYSI GN

REPLI MUNE GROUP

REXAHN PHARMACEUTI CALS
RUBI CON PRQJECT
SAEXPLORATI ON HOLDI NGS
SAFETY | NCOVE & GROWH
SI GA TECHNOLOG ES

SI MULATI ONS PLUS

STERLI NG CONSTRUCTI ON CO
SUMMVER | NFANT

TRANS WORLD ENTMT CORP
TROVAGENE

VECTRUS

VI VEVE MEDI CAL
VESTWATER RESOURCES

YI ELD10 Bl OSCl ENCE
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ROAN RESOURCES A
ROCKWELL MEDI CAL
SACHEM CAPI TAL

SANDRI DGE ENERGY

SCI PLAY A

SENSEONI CS HOLDI NGS | NC
SHOTSPOTTER

SCLI TON

SORRENTO THERAPEUTI CS
SQUTH PLAI'NS FI NANCI AL
SPCK HOLDI NGS
SYNTHORX

TAI LORED BRANDS
TETRA TECHNOLOA ES

TI LE SHOP HLDGS

TI TAN | NTERNATI ONAL
TRANSENTERI X
TRANSMEDI CS GROUP
TREVI THERAPEUTI CS
UNI T CORP

VACCI NEX

VERI TI V

XPEL

YRC WORLDW DE

MSCI CANADA | NDEX

Addi tions

ALEAFI A HEALTH
ATHABASCA O L

BSR REIT

CALFRAC WELL SERVI CES
CANNTRUST HOLDI NGS

CARDI NAL ENERGY LTD
DOREL | NDUSTRI ES B

FI RE & FLONER HOLDI NGS
GREEN ORGANI C DUTCH HLDG
MEDI CAL FACI LI TI ES

PATRI OT ONE TECHNOLOG ES
PRO REIT

PROFOUND MEDI CAL
RESOLUTE FOREST (CA)
RESVERLOG X

TREVALI M NI NG

TRI CAN VELL SERVI CE
ZENABI S GLOBAL

MSCI SWEDEN | NDEX

Addi tions

24SEVENCOFFI CE

AZELI O

BRAVI KEN LOG STI K
CATENA MEDI A

FASTATOR

FM MATTSSON MORA GROUP B
GREATER THAN

HALDEX

HAMLET PHARVA

| NTERVACC

K2A KNAUST & ANDERSSON B
KALLEBACK PPTY | NVEST
MENTI CE

PAXVAN

PHASE HOLOGRAPHI C | MAG
PROBI AB

Q LI NEA

QUICKBIT EU

SENZI ME

SURG CAL SCI ENCE SWEDEN
TORSLANDA PROPERTY | NV

Page 6

Del eti ons

ALTAGAS CANADA

ANDREW PELLER A

CHI NOOK ENERGY

CONI FEX TI MBER

DELPH ENERGY

ENTREC CORP

GDI | NTEGRATED FACI LI TY
LEAGOLD M NI NG

MAI NSTREET EQUI TY CORP
M NTO APARTMENT REIT
NUVO PHARMACEUTI CALS
PARK LAWN

PERPETUAL ENERGY
PETRUS RESOURCES

PRAI RI E PROVI DENT RES
REAL MATTERS

ST AUGUSTI NE GOLD&COPPER
STORNOWAY DI AMOND
TERANGA GOLD CORP
TRANSAT A T.

TRI LLI UM THERAPEUTI CS
WESDOMVE GOLD M NES

Del eti ons

Bl NERO GROUP

Cl BUS NORDI C REAL ESTATE
CREADES

MYFC HOLDI NG

NP3 FASTI GHETER
PONERCELL SWEDEN

RNB RETAI L AND BRANDS

VI TEC SOFTWARE GROUP
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TRE KRONOR PROPERTY
VOLATI

MSCI UNI TED KI NGDOM | NDEX
Addi tions

ACCESSO TECHNOLOGY GROUP
ARGENTEX GROUP

Bl DSTACK GROUP

BRI CKABI LI TY GROUP
COSTAI N GROUP

DI ACEUTI CS

EDDI E STOBART LOG STICS
ESSENSYS

EVR HOLDI NGS

GAN

GOOCH & HOUSEGO

| MPACT HEALTHCARE REI T
| NDEPENDENT O L & GAS
KI ER GROUP

LOUNGERS

M&C SAATCHI

PENDRAGON

SHANTA GOLD

TEN LI FESTYLE GROUP
URBAN EXPOSURE

MSCl  FI NLAND | NDEX
Addi tions

| NCAP

LEHTO GROUP

VWP

MSCI NEW ZEALAND | NDEX
Addi tions

NAPI ER PORT HOLDI NGS
PLEXURE GROUP

VI STA GROUP | NTL

MSClI PORTUGAL | NDEX
Addi tions
None

MSCl | RELAND | NDEX
Addi tions

DATALEX

UNI PHAR

MSCl | SRAEL | NDEX

Addi tions

ALTSHULER SHAHAM
AUTQVATI C BANK SERVI CES
ENLI VEX THERAPEUTI CS
FRESHVARKET

GAM DA CELL

GOLDEN HOUSE

HANAN MOR GROUP HOLDI NGS
RANI  ZI M SHOPPI NG CTRS
SEACH MEDI CAL GROUP

TEL AVIV STOCK EXCHANGE
TUFI N SOFTWARE TECH
ZVMH HAMVERMAN

ZVI SARFATI & SONS | NV

Page 7

Del eti ons

ALPHA FX GROUP

ANGUS ENERGY

APTI TUDE SOFTWARE GROUP
BORDERS & SOUTHERN PETRO
DI SCOVERI E GROUP

ELAND O L & GAS

EVE SLEEP

FI RESTONE DI AMONDS

GLI FI NANCE

GYM GROUP

HUNTSWORTH

| MPAX ASSET MANAGEMENT
JAYW NG

LI ONTRUST ASSET MGMT
MOTI F BI O

MPORI UM GROUP

NETSCI ENTI FI C

OCEAN OQUTDOOR

RANDALL & QUILTER I NV
REAL ESTATE CREDI T I NV
TANFI ELD GROUP

Del eti ons
EQ OvJ

Del eti ons

ARVI DA GROUP

BRI SCOE GROUP
KATHVANDU HOLDI NGS
SANFORD

SCALES CORPORATI ON
STRI DE STAPLED GROUP
WAREHOUSE GROUP

Del eti ons
| NAPA

Del eti ons
None

Del eti ons

ARCTURUS THERAPEUTI CS
ASHTROM PROPERTI ES

BRI LL SHOE | NDUSTRI ES
CAN FI TE BI OPHARNVA

CYREN

ENLI GHT RENEWABLE ENERGY
| NTERNET GOLD- GOLDEN LNS
MEGA OR HOLDI NGS

REWALK ROBOTI CS
SUPERCOM ( USD)
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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
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, 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.
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.

© 2019 MSCI. All rights reserved.
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