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This consultation may or may not lead to the implementation of any or all of the
proposed changes in MISCI’s indexes. Consultation feedback will remain confidential.
MSCI may publicly disclose feedback if specifically requested by specific market
participants. In that case, the relevant feedback would be published together with the
final results of the consultation.




SUMMARY

* On November 15, 2017, MSCI and S&P Dow Jones announced the revisions to the
Global Industry Classification Standard (GICS®) structure for 2018. The changes will
be implemented in GICS Direct as of the close of September 28, 2018.

* MSCI proposes to implement the changes resulting from the 2018 GICS structure
revisions in the MISCI Equity Indexes in one step as part of the November 2018
Semi-Annual Index Review (SAIR).

e MSCI proposes the following enhancements for the implementation of the 2018
GICS structure revisions in its equity indexes:

- MSCI Cyclical and Defensive Sectors Indexes Methodology — Proposal to classify
Communication Services as a Cyclical sector

- MSCI Minimum Volatility and MSCI Diversified Multiple Factor Indexes
Methodologies — Additional turnover budget for certain indexes at the
November 2018 SAIR

- No proposed changes for other MSCI Index Methodologies

MSCI invites feedback from market participants on or before April 18, 2018.
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OVERVIEW OF 2018 GICS CHANGES

The GICS structure will be revised to reflect the evolution in the mode in which people
communicate and access entertainment content and other information. This evolution is a result
of the integration between telecommunications, media and internet companies.

Highlights of changes to GICS in 2018

Telecommunication Services will be broadened and renamed as Communication Services
Media companies will move from Consumer Discretionary to Communication Services
Internet services companies will move from Information Technology to Communication Services

E-commerce companies will move from Information Technology to Consumer Discretionary
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Examples based on select list of companies expected to be impacted as a result of the GICS revisions as released by MSCl and S&P on January 11, 2018



ESTIMATED IMPACT ON SECTOR
INDEXES AND PROPOSED
IMPLEMENTATION TIMELINE
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ESTIMATED IMPACT — SECTOR INDEXES

Sector indexes based on the MSCI Global Investable Market Indexes (GIMI) or the MSCI US
Equity Indexes and covering the Communication Services, Information Technology and
Consumer Discretionary Sectors will be impacted by the 2018 GICS changes.

Simulated One-Way Index Turnover on Sector Indexes Based on the MSCI GIMI and MSCI US Equity Indexes*

Communication Services Sector | Information Technology Sector | Consumer Discretionary Sector

ACWI 67% 24% 20%
World 66% 19% 19%
USA 80% 21% 26%
World ex USA 29% 9% 9%

EAFE 29% 9% 9%

Europe 31% 3% 14%
EM 70% 44% 34%
US Investable Market 2500 80% 20% 24%
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*Simulated using Dec 1, 2017 data based on initial assessment of company-level GICS changes. Company-level GICS changes
may be subject to change; final list of impacted companies will be released on July 2, 2018.



PROPOSED IMPLEMENTATION TIMELINE

e MSCI proposes to implement the 2018 GICS changes in one step as part of the
November 2018 Semi-Annual Index Review

e MSCI plans to launch MSCI Provisional Indexes for the three impacted GICS Sectors
following the release of the final list of impacted companies (July 2, 2018)

- The timeline for the launch of MSCI Provisional Indexes will be communicated
in due course

Feedback Questions:
- Do you agree with the proposed implementation timeline?

- Should more time be given to market participants to prepare for the changes (e.g.,
implement the changes at the May 2019 Semi-Annual Index Review)?

MSCI ©:



PROPOSED CHANGES TO MSCI
CYCLICAL & DEFENSIVE INDEXES
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MSCI CYCLICAL & DEFENSIVE INDEXES

* MSCI Cyclical and Defensive Indexes methodology are based on classification of 11 GICS sectors as either
Cyclical or Defensive

* MSCI proposes to classify Communication Services sector as Cyclical in the new GICS hierarchy

GICS Sector Current New Correlation Correlation Beta Beta
Classification  Classification (Old GICS) (New GICS) (Old GICS)  (New GICS)
Financials Cyclical Cyclical 0.29 0.29 1.27 1.27
Information Technology Cyclical Cyclical 0.28 0.29 1.34 1.35
Industrials Cyclical Cyclical 0.26 0.26 1.08 1.08
Consumer Discretionary Cyclical Cyclical 0.22 0.13 1.06 1.02
Materials Cyclical Cyclical 0.19 0.19 1.26 1.26
Real Estate Cyclical Cyclical 0.16 0.16 1.02 1.02
Telecommunication
Services/Communication  Defensive Cyclical -0.11 0.02 0.88 0.99
Services (New)
Energy Defensive Defensive -0.3 -0.3 0.98 0.98
Utilities Defensive Defensive -0.61 -0.61 0.63 0.63
Consumer Staples Defensive Defensive -0.63 -0.63 0.59 0.59
Healthcare Defensive Defensive -0.73 -0.73 0.64 0.64

*Correlations w.r.t CLI and beta against MSCI World Index were calculated using returns of sector indexes in MSCI World for periods between 1998-2017

MSCI ©:



MSCI CYCLICAL & DEFENSIVE INDEXES

* Large inflows from Information Technology and Consumer Discretionary sectors strengthen the proposed
cyclical nature of the Communication Services sector

Communication Services

B Information Technology

O Telecommunication Services

O Consumer Discretionary

*as of Dec 01 2017

Feedback Question : Do you agree with the proposed classification of Communication
Services?
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ONE-TIME TRANSITION PROPOSAL
FOR MSCI MINVOL INDEXES AND
MSCI DMF INDEXES
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ONE-TIME TRANSITION PROPOSAL

*  MSCI Minimum Volatility Index Methodology and MSCI Diversified Multiple-Factor Index
Methodology use active sector weight-based constraints as part of their index construction
methodology

* Simulations using the new GICS structure did not indicate any significant impact in terms of risk
reduction for the MSCI Minimum Volatility Indexes or the factor exposures for the MSCI
Diversified Multiple-Factor Indexes for a majority of the indexes*

* Simulations using the new GICS structure indicated that the changes in parent sector weights for
the below indexes mandate additional turnover to bring impacted sectors within active sector
limits. Please note that no other indexes need additional turnover budget

Standard Proposed Additional Total
Index Name

Turnover Turnover Turnover
MSCI South Africa Minimum Volatility (USD) Index* 10% 5% 15%
MSCI South Korea Minimum Volatility (USD) Index* 10% 5% 15%
MSCI USA Consumer Discretionary Diversified 20% 15% 359%

Multiple Factor Index

Simulations as of Dec 01, 2017; *Proposed TO relaxations also apply to the respective local currency optimized minimum volatility indexes

* MSCI proposes to evaluate the above indexes again post the May 2018 SAIR to determine the
appropriate turnover relaxations

*Please refer to Appendix for comparison
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OTHER MSCI INDEXES WITH
POTENTIAL IMPACT
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MSCI ESG INDEXES

* The following list of methodologies have sector dependencies and will reflect GICS 2018
structure changes starting from November 2018 SAIR

* These methodologies were reviewed and MSCI is not proposing any enhancements to the
methodology or their implementation at November 2018 SAIR

Sector Constraint Inclusion / Exclusion Cap on sector Strict Sector
Methodology Name / P

in Optimization based on sector weights Neutrality
MSCI ESG Leaders Methodology No Yes No No
MSCI SRI Methodology No Yes No No
MSCI Low Carbon Target Methodology Yes No No No
MSCI Low Carbon Leaders Methodology Yes Yes No No
MSCI KLD 400 Social Methodology No Yes No No
MSCI Catholic Values Methodology No Yes No No
MSCI ACWI Sustainable Impact Methodology No No Yes No
MSCI USA ESG Select Methodology Yes No No No
MSCI ESG Focus Methodology Yes No No No
MSCI Women's Leadership Methodology No No No Yes
MSCI Empowering Women Methodology No Yes No No
MSCI Japan Human and Physical Investment Methodology No Yes No No

* The simulated turnover due to the 2018 GICS changes for selected indexes based on these ESG
methodologies is available in the Appendix

MSCI ©:



MSCI FACTOR AND THEMATIC INDEXES

* The following list of methodologies have sector dependencies and will reflect GICS 2018
structure changes starting from November 2018 SAIR

* These methodologies were reviewed and MSCI is not proposing any enhancements to the
methodology or their implementation at November 2018 SAIR

Sector Constraint Inclusion / Exclusion Sector Specific Cap on sector

Methodology Name in Optimization based on sector Scores / Ranking weights

MSCI Agriculture & Food Chain Indexes Methodology No Yes No No
MSCI Commodity Producers Indexes Methodology No Yes No No
MSCI Infrastructure Indexes Methodology No Yes No No
MSCI Dividend Masters Indexes Methodology No No No Yes
MSCI Enhanced Value Indexes Methodology No No Yes No
MSCI High Dividend Yield Indexes Methodology No Yes No No
MSCI Prime Value Indexes Methodology No Yes No No
MSCI Quality Indexes Methodology (Sector Neutral Quality) No No Yes No
mzﬁl‘?gc\)ll\/olglilmergmg Market Consumer Growth Indexes No Yes No No
MSCI Barra Factor Indexes Methodology Yes No No No
MSCI Equal Weighted Indexes Methodology No No No Yes
MSCI Market Neutral Barra Factor Indexes Methodology Yes No No No
MSCI Risk Weighted indexes Methodology No No Yes No
MSCI Volatility Tilt Indexes Methodology No No Yes No
MSCI Consumer Demand Indexes Methodology No Yes No No
MSCI Factor ESG Target Indexes Methodology Yes No No No

MSCI ©:






ESTIMATED IMPACT - MSCI MINIMUM VOLATILITY INDEXES (1/2)

*  MSCI Minimum Volatility indexes were simulated using the new GICS structure to assess for
any additional turnover requirement and many of these indexes did not need any additional
turnover

* Also, there was no significant improvement in utility if optimizer was provided with additional
turnover and the results indicated similar Risk Reduction and Number of Constituents for Old
GICS and New GICS structure

Old GICS Structure New GICS Structure

Proforma Parent Proforma Min Vol Index Proforma Min Vol Index

Index Name i Risk stzjbr;irezfi Risk Turnover l:zgl?;irezf i Risk Turnover I:::Jk;ietirezf
ACWIMinVol | 9.85% 2501 | 6.63% 10% 403 | 6.60% 10% 422
USA Min Vol | 9.34% 633 | 7.07% 10% 208 | 7.04% 10% 212
World Min Vol | 9.80% 1654 | 6.69% 10% 332 | 6.67% 10% 332

EM MinVol | 12.66% 847 | 9.59% 10% 266 | 9.53%  10% 266
Europe MinVol | 13.81% 446 | 1123%  10% 161 [1123%  10% 161
AJCa/;‘;'s E:;'f\'/‘;fx 11.62% 723 | 9.32% 10% 239 | 921%  10% 239
JapanMinVol | 13.41% 321 | 11.42%  10% 181 [ 11.42%  10% 181

Simulated Impact Analysis & Rebalancing Statistics as of Dec 01,2017, using GEMLT model

prass
M S ‘ I . For the purpose of analysis transition from GEM2 to GEMLT was done in June 2017 SAIR 16



ESTIMATED IMPACT - MSCI MINIMUM VOLATILITY INDEXES (2/2)

List of MSCI Minimum Volatility Indexes that will require additional turnover, based on calculations as of
Nov 2017 SAIR rebalancing

= Example: Active sector weights for Communication Services, Consumer Discretionary and
Information Technology under new GICS structure are 10%, -6% and -4% respectively
= Absolute deviation of active sector weights beyond the 5% sector bound, are 5%,1% and 0%
respectively
Minimum Additional one-way TO related to GICS change = Sum(Over flow of 3 sectors)/2 =
Sum(5%, 1%, 0%)/2 = 3%
Total TO = Original TO + Additional TO = 10% + 3% = 15% (After rounding to nearest multiple of 5)

Simulated Sector Active Weights as of Dec 01, 2017

Sector Active Sector Weight Proposed Min
Index Sector . Weight (New 8 Additional one-
Constraint Overflow
GICS) way Turnover
SOUTH AFRICA Communication Services -19.94% Yes
MINIMUM VOLATILITY 109 59
Consumer Discretionary % 9.69% No &
(USD)
KOREA MINIMUM Communication Services 10.82% No
H H 0, 0, 0,

VOLATILITY (USD) Consumer Discretionary 12.5% 2.26% No 5%

Information Technology -19.09% Yes

The additional turnovers are also applicable to the respective local currency optimized versions of the above indexes

Please note that the proposed minimum additional turnover is unavoidable and its
objective is only to include the GICS change and there might still be a need for additional
relaxations due to the other factors when GICS changes are actually implemented

MSCI 17



ESTIMATED IMPACT - MSCI DIVERSIFIED MULTI-FACTOR
INDEXES (1/2)

e Simulated rebalance of the major MSCI DMF Indexes using new GICS hierarchy exhibits
similar active factor exposures relative to the simulated rebalance under old GICS
hierarchy at the November 2017 SAIR

Active Factor Exposures under Old GICS ' Active Factor Exposures under New GICS

Structure Structure
Index Size Momentum Value Quality Size Momentum Value Quality
ACWI DMF -0.617 0418 0376 0261 ' -0.625 0.394 0382  0.260
USA DMF -0.624 0226 0330 0200 '@ -0.649 0.220 0332  0.187
World DMF | -0.656 0350 0342 0237 | -0.675 0.327 0345  0.235
Emerging 0.624 0478 0295 0213 @ -0.625 0.428 0306 0215
Markets DMF : : : : : : ' :
Europe DMF | -0.691 0.352 0278 0216 | -0.691 0.333 0289 0217
AC Asia Pacifi
€ ‘;iﬂ Fac' 'C 0655 0340 0397 0232 | -0.643 0.329 0420  0.229
Japan DMF | -0.647 0.303 0196 0152 | -0.752 0.281 0134 0178

Simulated Impact Analysis & Rebalancing Statistics as of Dec 01, 2017 using GEMLT model
For the purpose of analysis transition from GEM2 to GEMLT was done in June 2017 SAIR

MSCI 18



ESTIMATED IMPACT - MSCI DIVERSIFIED MULTIPLE FACTOR
INDEXES (2/2)

* Based on simulations using new GICS as of November 2017 SAIR, among all the MSCI Diversified
Multiple Factor Indexes, only the MSCI USA/Cons Disc DMF Index will need additional turnover
relaxation

* Additional turnover is required due to high turnover in parent index because:
= 25 securities get deleted with a cumulative market cap weight of 26%
= 2 securities get added with cumulative pro-forma market cap weight of 3%

* Under the new GICS structure, the MSCI USA /Consumer Discretionary Index becomes more
concentrated and an additional turnover of 5% is required to maintain active stock constraints as
well as to account for changes in the parent index

Simulations as of Dec 01, 2017

Security Name Weight under Old GICS  Weight under New

Structure GICS Structure
AMAZON.COM 15.91% 20.95%
HOME DEPOT 6.95% 9.15%
MCDONALD'S CORP 4.68% 6.16%
PRICELINE GROUP (THE) 2.98% 3.92%
STARBUCKS CORP 2.84% 3.74%
NIKE B 2.69% 3.54%
LOWE'S COS 2.36% 3.11%
GENERAL MOTORS 2.04% 2.68%
TJX COMPANIES 1.57% 2.06%
FORD MOTOR CO 1.56% 2.05%
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ESTIMATED IMPACT - MSCI ENHANCED VALUE INDEXES
METHODOLOGY

* Methodology uses sector specific score computation
* The below table compares the simulated index rebalance turnover if new GICS structure was

implemented at the November 2017 SAIR against the actual November 2017 SAIR which used old GICS
structure

i Turnover using Old  Turnover using New

Index GICS structure GICS structure

EM Enhanced Value E 7% 19%

AC Asia ex Japan Enhanced VaIueE 10% 22%

USA Enhanced Value E 7% 13%
World Enhanced Value E 9% 14%
ACWI Enhanced Value E 11% 15%
Japan Enhanced Value E 6% 7%
Europe Enhanced Value E 9% 10%

Simulations as of Dec 01, 2017

MSCI 20



ESTIMATED IMPACT - MSCI SECTOR NEUTRAL QUALITY INDEXES
METHODOLOGY

* Methodology applies sector neutrality concept

* The below table compares the simulated index rebalance turnover if new GICS structure was
implemented at the November 2017 SAIR against the actual November 2017 SAIR which used old GICS
structure

Turnover using Old GICS Turnover using New

e Index i Structure GICS Structure

World Sector Neutral Quality Index i 11% 16%
A Sector Neutral lity In i

USA Sector Neutral Quality Index | 18% 1%

ACWI Sector Neutral Quality Index i 9% 12%

EM Sector Neutral Quality Index i 11% 14%
AC Asia ex J Sector Neutral |

sia ex Japan Sector Neutral e e
Quality Index i

Japan Sector Neutral Quality Index i 11% 12%

Europe Sector Neutral Quality Index ! 14% 13%

Simulations as of Dec 01, 2017

MSCI @ 21



ESTIMATED IMPACT ON ESG INDEXES

* Based on simulations, the implementation of the new GICS structure may generate some

additional turnover for certain MSCI ESG Indexes:

Methodology

Example of Index

Nov 2017 Index Review
Simulated Turnover-

Actual Turnover-

Nov 2017 Index Review (May Rules)**
Simulated Turnover- Simulated Turnover-

Current GICS New GICS* Current GICS New GICS*
ESG Leaders ACWI ESG Leaders 0.5% 2.1% 2.4% 3.9%
SRI ACWI SRI 1.1% 1.5% 4.0% 6.0%
Low Carbon Target ACWI Low Carbon Target 10.0% 10.0% \l,
Low Carbon Leaders [ACWI Low Carbon Leaders 4.2% 4.2%
KLD 400 Social KLD 400 Social 6.6% 7.6% ACWI ESG Leaders and ACWI SRl
Catholic Values USA Catholic Values 1.1% 6.6% have simulated additional
Sustainable Impact ACWI Sustainable Impact 12.3% 12.3% turnover of +1.5% and +2.1%,
ESG Select USA ESG Select 4.7% 8.0% ) o
ESG Focus EAFE ESG Focus 9.8% 10.0% respectively, upon application of
Women's Leadership [World Women's Leadership 13.7% 13.7% the May Annual Index Review
Empowering Women |Japan Empowering Women 12.1% 12.1% methodology
HPI Japan Human and Physical Investment 16.8% 16.8%

*Simulated using Dec 1, 2017 data based on initial assessment of company-level GICS changes. Company-level GICS changes may be subject to change;
final list of impacted companies will be released on July 2, 2018.

**Simulated using May Annual Index Review methodology.

MSCI
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ABOUT MSCI

For more than 40 years, MSCl’s research-based indexes and analytics have helped the
world’s leading investors build and manage better portfolios. Clients rely on our offerings
for deeper insights into the drivers of performance and risk in their portfolios, broad asset
class coverage and innovative research.

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

MSCI serves 99 of the top 100 largest money managers, according to the most recent P&l
ranking.

For more information, visit us at www.msci.com.

MSCI ©:
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http://www.msci.com/

CONTACT US

AMERICAS

Americas 1 888 588 4567 *

Atlanta +1 404 551 3212
Boston + 1617 532 0920
Chicago + 1312 675 0545

Monterrey +52 81 1253 4020
New York +1212 804 3901
San Francisco +1 415 836 8800
Sao Paulo +55 11 3706 1360
Toronto + 1416 628 1007

* = toll free

msci.com

clientservice@msci.com

MSCI

EUROPE, MIDDLE EAST

& AFRICA

Cape Town
Frankfurt
Geneva
London
Milan

Paris

+27 216730100
+49 69 133 859 00
+4122817 9777
+44 207618 2222
+ 39 02 5849 0415
0800915917 *

ASIA PACIFIC

China North 10800 852 1032 *
China South 10800 152 1032 *
Hong Kong + 852 2844 9333

Mumbai +91 22 6784 9160
Seoul 00798 8521 3392 *
Singapore 800 852 3749 *

Sydney + 61290339333
Taipei 008 0112 7513 *
Thailand 0018 0015 6207 7181 *
Tokyo 81 3 5290 1555
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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 LLC 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 LLC 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 MSCl and Standard & Poor’s.
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