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OVERVIEW

MSCI provides a widevariety ofindexes?® all of which aregoverned by rules-based
methodologies. MSCI’s primary equity index methodology is the MSCI Global Investable
Market Index (“GIMI”) methodology. Other equity indexes, including customindexes
created atclients’ requests,arein general derived and maintained based on the universe of
securities used by the MSCI Global Investable Market Indexes, i.e., the MSCI Global
Investable Equity Universe. Exceptions to this are highlighted in the respectiveindex
methodology documentation or customindex specification documents.

Groupings of MSCI equity indexes includeregional and individual countryindexes and
related size,and sector indexes which arebased on the GIMI methodology. These indexes
serve as the “parent” indexes for other MSCl indexes created according to methodologies
that address specificinvestment themes and strategies such as MSCI Factor Indexes, MSCI
ESG Indexes, MSCI Thematic Indexes and MSCI Strategy Indexes (other than MSCI Factor
Indexes).

MSCI also calculates certain blended indexes which, according to methodologicalrules,
combine MSCI equity indexes with indexes representing other assetclasses or combine
indexes representing only non-equity assetclasses.

Importantly, while differentindexes address specific investmentthemes and strategies, they
areall managed by a singlesetof governance committees, procedures and policies

MSCI publishes the methodologies governingits indexes. MSCI methodology documents
outlineindex objectives and detail therules and guidelines followed by MSCI to create and
maintain MSCl indexes inthewidestset of possiblecircumstances, including situations of
market stress. MSCI’s rules-based index methodologies aredesigned to ensurethat indexes
aredetermined with integrity and that discretionisnotusedinthe production of the
indexes except in unusual cases not effectively addressed by the methodology.

A particularindex will be governed by a number of methodology documents, includingthe
specific index methodology book (as well as a parameter sheet if required), the MSCI Index
Policies,and,in mostcases, the MSCI Global Investable Market Indexes Methodology (or
other parent index methodology), the MSCI Index Calculation Methodology, the MSCI
Corporate Events Methodology, and the MSCI Fundamental Data Methodology, all of which
areavailableon the MSCl’s website www.msci.com.

! Within this document, “MSCl indexes” or “indexes” refer to MSCl’s equity and blended indexes. This document does
not apply to MSCl asset-based or fund-based real estate indexes.

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 30OF 17
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MSCI also calculates customindexes atclients’ requests. Theseare constructed and
maintained based on parent MSCl indexes and methodologies to which, for example, a
client-defined screen, exclusion listor weightingis applied. These modifications are
documented in specification forms and/or parameter sheets which areused in conjunction
with the index methodology documents that govern the relevant parent MSCI Index to
constructand maintainthecustomindex.In cases where a customindex methodology is
more complex and would benefit from more detailed explanation, a separate methodology
document is prepared. Customindex methodologies and/or parameter sheets are published
on MSCl’s website atthe client’s request.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 4 OF 17
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INDEX DESIGN GUIDELINES

These guidelines arefollowed in thedevelopment and maintenance of all MSCl indexes.
MSCI indexes aimto accurately and objectively measure performance of a market or
economic reality as represented by the investment opportunity set based on a market,
market segment, theme, orinvestment strategy. This objectiveshould beclearly statedin
the specificindex methodology document.

Unless explicitly stated otherwise, new indexes should be constructed from the Global
Investable Equity Universe. This universestarts with thebroadestset of availablelisted
securities and screens for investability including liquidity, sizeand ownership restrictions. A
broader or different universe used for anindex methodology should consider these
investability factorsas well,and should bedescribed in therelevant methodology book.

MSCI indexes should be constructed and maintained with the following prime objectives in
mind:

e Representativeness
e Replicability
e Efficiency

Index methodologies should aimto find the right balance between representativeness of the
underlying marketor strategy and replicability of the indexinanactual portfolioina cost
efficientmanner.

The rationalefor adopting each specific methodology should be based on a thorough review
againstthe market and economicreality the indexes areintended to represent. For new
index methodologies, this review should include back-testing whenever appropriate.

For custom indexes, the objective of the indexis determined in conjunction with theclient
and the client-defined screen, exclusion list, weighting constraints or combination of
methodologies is documented in the customindex specification and/or parameter sheet or
a specific methodology document as agreed with the client. Clients may request thatthe
specific customindex parameters and methodologies be posted on www.msci.com.

INDEX AND METHODOLOGY REVIEW PROCESS

All MSCl indexes arerebalanced regularly and methodologies governingindexes are
reviewed at leastannually, usually contemporaneously with theindex rebalancing process.

As partof the regularindex rebalancing process, MSCl Indexes arereviewed relativeto the
market or strategy they aredesigned to reflect. This assists intheevaluation of

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 5 OF 17
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methodologies for both consistency and effectiveness and may highlightsituations where
changes in the methodology are warranted to reflectchanges in the underlying market
opportunity. Proposed changes are presented to the Equity Index Committee (“EIC”) and will
trigger a consultation ifthey are material.

The indexrebalancing frequencyis typically quarterly or semi-annually, butcan bedaily,
monthly or triggered by conditions specified in therelevant methodology. Timelyand
consistenttreatment of corporateevents also occursoutsideregular rebalancings.

Methodologies areformally reviewed atleastannually, typically by analyzinga
representative set of indexes, to ensure the methodology continues toreflect its stated
objectiveand complies with the current MSCI Index Policies document. Some
methodologies, such as the MSCI Global Investable Market Indexes Methodology are
reviewed quarterly, coincidingwith each index rebalancing. Inaddition, all new
methodologies arereviewed and approved by the EIC and all rebalancingtools are
thoroughly tested.

MSCI may trigger out-of-cycle methodology reviews based on, but not limited to, one of the
following:

e Market participantfeedback

e Underlying market reviewand rebalancing

e Unusual corporateevents and other constituentdata changes

e Current events and news
Index changes resulting fromindex rebalancing or methodology reviews areannounced
simultaneously to all market participants in advance of implementation.

Incases of significantindex changes resulting from methodology changes, methodology
transitions or marketreclassifications, MSCl may consider potential overall market turnover
whileassessing replicability of the proposed changes.Insuch cases MSCI may consider
implementation of changes in multiple phases to reduce potential market impactand
enhance replicability of a change.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 6 OF 17
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CONSULTATION POLICY

Markets arecomplex and market participantsarediverse. When faced with a situation that
may resultina material 2 changeto an MSCI index methodology or its implementation, in
order to informits decision process, MSCI seeks to understand the differing perspectives in
the investment community throughits broad consultation process. Public consultations
provideessential feedback forincreasingtransparency, providingaccesstoinformation,
fuelinginnovation and improvement, and ensuringthe on-goingrelevance of the indexes.
After consideringthefeedback from the consultation process, the decision making remains
the responsibility of MSCl solely, through the Equity Index Committee (“EIC”) and, if
necessary, the Index Policy Committee (“IPC”).

Consultation papersand discussions with market participants areanideal channeltoshare
the reasoningand the motivation behind MSCI proposals. Structured dialogues enable
institutional investorsto sharetheir views on existing benchmarks and benchmark practices
as well as on potential innovationsand required changes. Inaddition, public consultations
give institutional investors thelead time they need to fully evaluate potential benchmark
changes and theirimplications.

CONSULTATION PROCESS FOR MARKET DEVELOPMENTS AND METHODOLOGY
CHANGES

MSCI commences a consultation: when EIC approves a proposalto makea material change
to a methodology as recommended by aninternal group, e.g., Index Research, Corporate
Events, Corporate Data based on the internal analysis triggered by aninternal review or
feedback from market participants on a particular topic. Such proposals may generally result
from either market related developments or regular methodology reviews.

Once the decision to open a consultationhas been taken by the EIC, a consultation
document, which describes the consultation topic andin somecases presents either the
initial thinking on the matter or a “strawman” proposal,iscreated. This documentis
approved by the EIC before public dissemination, includingthedate by which investors must
providefeedbackto MSCI.

? “Material change” to anindex methodology is a change affecting principles of index construction, changes in the
method of determining index inclusion criteria as well as index methodology corrections or clarifications potentially
affecting interpretation of the rules of the methodology, including changes or corrections in a methodology set
composition. On the other hand, index methodology updates resulting from application of existing methodology
principles (e.g. threshold updates based on existing formulas) or minor clarification of existing rules or corrections
without altering the meaning of the methodology text are generally not considered as material.

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 7 OF 17
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A consultation beginsin general with an announcementgivingthe highlights of the MSCI
proposal(s) andindicating thelocation of the consultation documenton MSCI’s website. The
announcement is widely distributed through multiple channels, including the MSCI website,
Bloomberg, Reuters and directly to MSCl’s clients.

MSCI welcomes feedback from any market participants butwill also actively source views
from its clients or other specificstakeholders (e.g., stock exchanges, market regulators and
other regulatory agencies). Itis importantto MSCI that that feedback is obtained fromthe
most appropriate market participants for any consultation topic. Exhibit1 shows the types
of index users that MSCI may specifically seek feedback from duringa consultation. For
example, a potential changein market classification of an MSCI Country Index requires
information and views aboutfeasibility,impactand design fromrepresentatives of all of
these types, includingsmall, mediumand largebenchmark users in each category. All
regions arealsoimportantin this caseas investors fromdifferentregions may facedifferent
challenges ininvestingin theassets of the countryindexin question. A shortlistof
mandatory clientfeedback will be defined by the team leading the consultationand
discussed with the relevant MSCI client coverage teams.

Exhibit 1: Sample Consultation Matrix for a Proposed Market Classification Change

Title Asia Europe Americas
Asset Owners v’ v’ v’
Consultants v’ v’ v’

Active Asset v’ v’ v’
Managers

Passive Asset v’ v’ v’
Managers

Broker/Dealers v’ v’ v’

Once MSCI has gathered all required feedback, the group in charge of the consultation will
analyzethe views and formulatean informed recommendation that will be presented to,
discussed and debated atthe EIC. The EICwill takethe final decision onthe proposal or
escalatetothe Index Policy Committee if required. The final decision, while consideringall
the feedbackreceived, may weigh the feedback of some market participants, e.g., Asset
Owners, Asset Managers (passiveor active), Broker/Dealers, etc., more heavily, depending
on the subjectofthe consultation.

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 8 OF 17
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The final decision, includingtherationalethathas led toit, particularly when the decision
does not fully reflectthe view of the majority of participants,is communicated publicly to all
market participants atthe sametime. Most consultation participants requestthattheir
feedback remain confidential. MSCI may nevertheless publicly disclose feedback if
specifically requested by respective market participants. Inthatcase, the relevant feedback
would be published together with the final results of the consultation.

Ifthe final decisionisto changethe methodology, itwill be partof the announcement,
including the timeframe for the implementation of the change. Subsequently, MSCI will
update the relevant methodology books.

The length of a consultation and lead time provided for implementation varies depending on
the complexity of the topic, breadth of clientimpactas well as impact on the index
composition,andis clearlycommunicated as partof the consultation process. The length of
a consultation needs to be sufficientfor market participants to meaningfully review whatis
proposed and respond.

For custom indexes, changes to any clientspecifications arediscussed directly with the
relevantclient.

Note MSCI contacts clients ona regular basisto discuss general market practices.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 9 OF 17
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INDEX TERMINATION POLICY

For over 40 years, MSCl has constructed international indexes for institutional investors. The

MSCI indexes have evolved over time in an effort to continueto appropriately reflectthe

investable opportunity set of equities whileaddressingthechangingand expanding
investment interests of cross-border institutional investors.

Nonetheless, there may be certain circumstances wherethe methodology cannotbe

adaptedinwhich caseterminatingthe index may be required. These circumstancesare

generally notwithin MSCl’s control and mayincludesignificantchanges to the structure of
underlying market, drastic changes to the market infrastructure, lack of accessto necessary

data, geo-political events, and regulatory changes. Additionally, factors such as methodology

convergence or lowusagemay resultin MSCI’s proposal to terminate anindex.

Inall ofthese cases ifanindexterminationisproposed or required, MSCl would proceed as

follows:

The EICwould review the impactand approveappropriateness of a potential
termination. EICmay also chooseto escalateanindex termination to the IPC.

MSCI may perform a consultationincluding a discussion of possiblealternatives, if
any.

MSCI would announceany termination of the index inadvance.

If practicable, MSCI would continueto calculatethe index for anannounced period
of time to giveusers the opportunity to transition to another index or otherwise
preparefor the termination of the MSCl index.

Inthe event that anappropriatealternativeindexisestablished, thedetails of the
methodology governingthis index as well as thetiming of the transition would be
publically communicated in advance of implementation.

Indexes may also bediscontinued if fewer than the required minimumnumber of securities

areeligibleforinclusion when applyinga given methodology to a market. For example, this
could happenin GIMI Large, Mid or Small Cap Indexes or indexes based on the GICS®
segmentation. Inthese cases,theindex canno longer be calculatedinaccordancewith the

applicable methodology and the index will simply stop. MSCI may resume calculation of such
indexes if over time enough securities becomeeligible.

The termination of a custom indexis handled in consultation with the relevantclient.

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 10 OF 17
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CORRECTIONS POLICY

Inthe caseofdata errors thatoccurinthe determination or calculation of anindex, if the
impactofthe erroris ”“not important”, no historical index restatementis made.

Ifthe impactof the error on performanceis “important”3 at the index level,indexes are
restated historically.

Incertain circumstances,such aserrorsinthelistofindex constituents (e.g.,a securityis
unintentionally omitted), or the error affects a large number of securities (e.g.,a third of the
pricesina particularmarketareinerror) MSCl may also correctand restate history, evenif
the aggregate impactis notimportant.

MSCI appliesa 12-month correction period for index errors. Errors discovered thatareolder
than 12 months are generally not corrected.

Corrections related toregularindex rebalancings or corporateevents areassessed ona case
by casebasis. MSCI typically considers the following factorsin determining the most
appropriatecorrectiveaction:index investability and replicability as well as potential reverse
turnover.

All corrections areannounced simultaneously to all market participants.

3 Currently the threshold for corrections is 50 basis points atthe country or regional index level.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 11 OF 17
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INDEX CALCULATION AND DISCRETION

The MSCl indexes arecalculated usingtransacted security prices fromstock exchanges or
published indexes. MSCI does notuse any bids, asks, or any estimations as alternatives to
stock prices or substitutions for componentindexes. The return of the indexes is determined
ina number of currencies including USD and EUR.

The MSCI equity indexes rely on the continued availability of transacted security prices from
stock exchanges. The MSCI blended indexes rely on the continued availability of component
index levels.

To the extent that any such data is temporarily or permanently unavailable (whether as a
resultof a market disruption event, permission for MSCl to usesuch data in determiningits
indexes or otherwise), the MSCl index methodologies apply the fall back measures described
below.

Incaseof market closureorifa security does nottradeon a specific day or a specific period,
MSCI carries forward thelatestavailableclosing priceto calculateits equity indexes.In case
of market outage, MSCl will usethe prices provided up to the pointof the outage of that
market for calculationof MSCl equity indexes on that day.In case of the unavailability ofa
component index level used in the calculation of an MSCI blended index, MSCl carries
forward the latestavailablecomponentindex level to calculateits blended indexes.

If MSCI determines that another priceorindexlevel is more appropriate based on the
circumstances, an announcement would be sent to clients with the related information. All
such determinations aremade by EIC.

MSCI’s rules-based index methodologies, which cover index construction, maintenanceand
calculation, providethatdiscretionis notusedin the production of the indexes exceptin
unusual cases noteffectively addressed by the methodology. These include, but may not be
limited to:

- Corporateevents not previouslyencountered or usually complexin nature,
- Structural changes to the underlying markets,

- Operational issuesatstock exchanges,

- Geo-political events,

- Events beyond human control

Where there may be a need to take anactionthatis notprescribedinthe methodology,
senior members acrossthe MSCI Index Research and Production will develop a proposed
approach with the goal of remaining consistent with the spirit of the methodology and

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 12 OF 17
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ensuringtimely calculation and distribution. These proposals arereviewed by the EIC. In
cases when time permits and the cases aredeemed material, MSCI may consultwith clients
on the proposed approach. MSCI willthen announcethe decided action to all market
participants atthe sametime.

Typically, MSCI does not perform explicitex-postanalysis of decisions butalways welcomes
feedback from market participants on decisions made.

The framework described above eliminates the exercise of discretion by anindividualand
ensures any required exerciseof discretion is managed through escalation to committees of
experts. All committees are governed to terms of reference andall decisionsare
appropriately documented and archived.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 13 OF 17
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NOTICE ON INDEX USAGE

MSCI indexes may be used for a variety of purposes, including for research or useas the
basisforindex-linked investment products. They may be used by a variety of market
participants,including but notlimited to asset owners, portfolio managers, broker-dealers,
researchers.Notall uses areappropriatefor all users. Market participants should use their
judgment when selectinganindexfor a particular purpose.

Indexes and the effectiveness of index methodologies can be affected by a number of
factors, mostof which arebeyond MSClI’s control. These may include structural changes to
the underlying market, including decreases inthesizeand liquidity of the relevant market
segment, infrastructurechanges, geo-political events,and regulatory changes. These
circumstances mayresultina materialchangetothe indexand MSCI may elect to change
the methodology as aresult. Inrarecases, thesecircumstances mayresultinthe
termination of anindex. Index users should consider this possibility, including the potential
need to terminate or modify the terms of a financial productor fund as theresultof the
termination of the calculation of the benchmarkindex.

MSCI assumes no responsibility for any potential useofits indexes by its clients for a
particularpurpose,including asthebasisforanindex-linked financial product or investment
fund. The effective representation of a market or strategyis the primary aimfor MSCI.

© 2019 MSCl Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 14 OF 17
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February 2018 updates:

Consultation Policy
e clarification onthelaunch of methodology consultations
Index Termination Policy

e clarification ontheroleof the Index Equity Committee (EIC) inindex termination
decisions

May 2018 updates:

Consultation Policy

e clarification on the publication of consultation decisions and their rationale

February 2019 updates:

Index Termination Policy

e clarification on escalationsto the IPC

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM | PAGE 15 OF 17
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ABOUT MSCI

For more than 40 years, MSCI’s research-
basedindexes and analytics have helped
the world’s leadinginvestors build and
manage better portfolios. Clients rely on
our offerings for deeper insights into the
drivers of performanceandriskintheir
portfolios, broad assetclass coverageand
innovativeresearch.

Our lineof products and services includes
indexes, analytical models, data, real estate
benchmarks and ESG research.

MSCI serves 97 of the top 100 largest
money managers,according to the most
recent P&I ranking.

For more information, visitus at

WWW.msci.com.

© 2019 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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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 MSCl 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 POLICIES | FEBRUARY 2019

MSCl 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 MSCl 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 MSCl Inc.,
including MSCI ESG Research Inc. and Barra LLC, may be used in
calculating certain MSCl 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 MSCl 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 MSCl and Standard & Poor’s. “Global Industry
Classification Standard (GICS)” is a service mark of MSCl and
Standard & Poor’s.

© 2019 MSClI Inc. All rights reserved.
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