CGeneva, May 15, 2017

M5CI GLOBAL M CRO CAP | NDEXES

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

which will take place as of the close of May 31, 2017.

SUMVARY PER COUNTRY:

Country

AUSTRALI A
BELG UM

SW TZERLAND
DENVARK
FRANCE
GERVANY
NETHERLANDS
I TALY

JAPAN

HONG KONG
S| NGAPORE
NORVAY

USA

CANADA
SVEEDEN

UNI TED KI NGDOM
FI NLAND
NEW ZEALAND
| SRAEL

MSCl AUSTRALI A | NDEX
Addi tions

APOLLO TOURI SM & LEI SURE
AURELI A METALS
AUTCSPORTS GROUP

AVE

BRAVURA SOLUTI ONS
CUDECO

ENERGY RESOURCES OF AUST
EURCPEAN METALS HOLDI NGS
FREEDOM | NSURANCE GROUP
FREELANCER

GLOBAL GEOSCI ENCE

GIN

HELLOWORLD TRAVEL

| MPEDI MED

| SENTI A GROUP

LI VEH RE

M DWAY

MOD RESOURCES

MURRAY RI VER ORGANI CS
NONI B

PARI NGA RESOURCES

REEF CASI NO TRUST

SKY AND SPACE GLOBAL

TEN NETWORK HOLDI NGS

MSCl BELG UM | NDEX
Addi tions

ASCENCI O

HAMON

MSCl SW TZERLAND | NDEX
Addi tions

HUEGLI HOLDI NG | NHABER
MYRI AD GROUP

Page 1

Nb of
Securities
Added

MBCl

Nb of
Securities
Del et ed

o N

WH®R PO REAOR L

Del eti ons

ACADEM ES AUSTRALASI A
ASHLEY SERVI CES GROUP
CARDNO

DONGFANG MODERN AGRI
NI CK SCALI

PEET

RNY PROPERTY TRUST

S| PA RESOURCES
SPEEDCAST | NTERNATI ONAL
VERDANT M NERALS

WOLF M NERALS

ZI PTEL

Del eti ons
VI OHALCO

Del eti ons
None
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VARI A US PROPERTI ES

MSClI DENMVARK | NDEX
Addi tions
None

MSCI FRANCE | NDEX
Addi tions

ABEO

ADOCI A SAS

ATEME SA

CGG

ClE I NDUS & FI N DENTERP
GROUPE PARTOUCHE
SABETON

SEQUANA

TESSI

UMANI S

VI S| ATI V

MSCI GERMANY | NDEX
Addi tions

CO. DON

EXCEET GROUP
FABASCFT

GESCO

MEDI CS

SHOP APCOTHEKE EUROPE

MSCI NETHERLANDS | NDEX
Addi tions

BETER BED HOLDI NG
HYDRATEC | NDUSTRI ES

MSCl | TALY | NDEX
Addi tions
| TALI AONLI NE

MSCl JAPAN | NDEX
Addi tions

ADWAYS

BAROQUE JAPAN
BAYCURRENT CONSULTI NG
BRANG STA

CAREERI NDEX

CHANGE

CHARM CARE
CYBERSTEP

DAl | CHI KASEI

DAl KI AXI'S

ELTES

ENTRUST

ESTIC

FUNDELY

GENE TECHNO SCl ENCE
GRACE TECHNOLOGY
HOUSECOM CORP

| MBI LE

KANAGAWA CHUO KOTSU CO
KI TANOTATSUJI N

KO KE YA

Page 2

Del eti ons

HQJGAARD HOLDI NG A
LUXCR B

TI VOLI

VESTJYSK BANK

Del eti ons

ADVI NI

ARGAN

CHARGEURS

DL SOFTWARE
GENKYOTEX

LE NOBLE AGE
PLASTI VALO RE
SERGE FERRARI GROUP
SOLOCAL GROUP
THERMADOR GROUPE

Del eti ons

11880 SOLUTI ONS

ELMOS SEM CONDUCTCR AG
MBB | NDUSTRI ES

MUELLER DI E LI LA

Del eti ons
None

Del eti ons

AEROPORTO GUGLI ELMO
COFI DE

GRUPPO MUTUI ONLI NE
I1VS GROUP A
MONDADORI

SOGEFI

Del eti ons

AKATSUKI

FUJI PHARMVA CO

G\l GROUP

| CHl KOH | NDUSTRI ES

JAPAN ASSET MARKETI NG CO
JAPAN MEAT

KADOYA SESAME M LLS

LI NK AND MOTI VATI ON

MRA CAPI TAL PARTNERS

NI PPON CHEM - CON CORP
POCKET CARD CO

SATO FOODS | NDUSTRI ES
SHCEI FOODS CORP

TOKYO | NDI VI DUALI ZED EDU
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KUBOTA PHARMACEUTI CAL
KUSHI KATSU TANAKA
KYOMA NI SSEI

KYUSHU LEASI NG SERVI CE
LEVI STRAUSS JAPAN KK
MARUMAE CO

MATCHI NG SERVI CE JAPAN
MERCURI A | NVESTMENT

M RAI

M TSUUROKO GRP HLDGS CO
M URA PRI NTI NG CORP

M ZUHO MEDY

NI C AUTOTEC

NUTS

PH L COVPANY
POWDERTECH CO

REFI NVERSE

RENET JAPAN GROUP
RENOVA

SAKURA SOGO REIT | NV
SANKI  SERVI CE

SANTEC CORP

SEGUE GROUP

SEKI CHU CO

SEMBA

SFP DI NI NG

STUDI O ATAO

SUPER VALUE

SYNCHRO FOOD

TSUKADA GLOBAL HOLDI NGS
UZABASE

WASHHOUSE

YOSH MURA FOCD HLDGS
ZERO CO

MSCI HONG KONG | NDEX
Addi tions

ABLE ENG NEERI NG HLDGS
ALLTRONI CS HOLDI NGS
ARTI NI CH NA CO

BAR PACI FI C GROUP HLDGS
C CHENG HOLDI NGS

CHI NA I NV AND FIN GRP
ELEGANCE OPTI CAL | NTL

HI NG LEE HK HOLDI NGS
HONGKONG FERRY HLDGS CO
JACOBSON PHARNVA

KAl YUAN HOLDI NGS

KNK HOLDI NGS

LAl SI ENTERPRI SE HLDG
M RI COR ENT HLDGS

MORRI S HOLDI NGS

NAVESON HOLDI NGS

ODELLA LEATHER HOLDI NGS
PFC DEVI CE

PI NE CARE GROUP

PI NE TECHNOLOGY HLDGS
PLOVER BAY TECHNOLOQ ES
Q ANHAI HEALTH HOLDI NGS
S CULTURE | NTL HOLDI NGS
SHEUNG YUE GROUP HLDGS
SMART CORE HOLDI NG
STAR PROPERTI ES GROUP
TI TAN PETROCHEM CALS GRP
UNI VERSE | NTL FI NL HLDGS
UPBEST GROUP

MSCl S| NGAPORE | NDEX
Addi tions

Cl TYNEON HOLDI NGS
CWG | NTERNATI ONAL

FlI SCHER TECH

K1 VENTURES

Page 3

Del eti ons

GLORY MARK HI TECH

LAl SUN GARMENT | NTL

LI BAO GE GROUP

OP FI NANCI AL | NVESTMENT
Pl CO FAR EAST HOLDI NGS
SKYOCEAN | NTL HLDGS
SKYWAY SEC GRP ( HK)

ZZ CAPI TAL | NTERNATI ONAL

Del eti ons

ANCHUN | NTL HLDG
ASPI AL CORP

BENG KUANG MARI NE
HI - P | NTERNATI ONAL
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MEWAH | NTERNATI ONAL

NSL

PACC OFFSHORE SVCS HLDGS
Q & M DENTAL GROUP
ROWELEY

S| NGAPORE MYANVAR

W LTON RESOURCES CORP
YING LI INTL REAL ESTATE

MSCI NORWAY | NDEX
Addi tions

ARCUS

FLEX LNG

NORVEG AN ENERGY CO AS
SD STANDARD DRI LLI NG
SOLON ElI ENDOM
SOLVANG

TARGOVAX

TECHSTEP

TREASURE

MSCl USA | NDEX

Addi tions

AAC HOLDI NGS | NC

AEHR TEST SYSTEMS
APOLLO ENDOSURGERY
ARROMNHEAD PHARNA
ASURE SOFTWARE

BAY BANCORP

BRAI NSTORM CELL
CAPSTAR FI NANCI AL HLDGS
CELADON GROUP

Cl TI ZENS CWNTY BANCORP
CLEARSI DE BI QVEDI CAL
CLI PPER REALTY

COBALT | NTERNATI ONAL
CONDOR HOSPI TALI TY TRUST
CONTAI NER STORE GROUP
CPI CARD GROUP

DASEKE

DHI GROUP

ENVI ROSTAR

EVERSPI N TECHNOLOG ES
EXCO RESQOURCES | NC
FULGENT GENETI CS

HANDY & HARMAN
HORNBECK OFFSHORE SVCS
| FRESH

JONES ENERGY A

LI MBACH HOLDI NGS
MANNKI ND CORP

MEDEQUI TI ES REALTY TRUST
M RAGEN THERAPEUTI CS
NANT HEALTH

NANTKWEST

NEW AGE BEVERAGES

NI I HOLDI NGS

NL | NDUSTRI ES

NOVAN

OBALON THERAPEUTI CS
ONCOVED PHARMACEUTI CALS
OPHTHOTECH

OVERSEAS SHI PHOLDI NG A
PARAGON COMMVERCI AL

PH NV

PLUVAS BANCORP

POLAR PONER

RAMACO RESOURCES

RUBY TUESDAY

SB FI NANCI AL GROUP
SENESTECH

SEVCON

SORRENTO THERAPEUTI CS

Page 4

HOE LEONG CORPORATI ON
| PCO | NTERNATI ONAL

SAI ZEN REI'T

SAMKO Tl MBER

Del eti ons

GAM NG | NNOVATI ON GROUP
NORDI C NANOVECTOR
ODFJELL DRI LLI NG

Del eti ons

ACCESS NATI ONAL CORP
ACHACGEN

ALLEG ANCE BANCSHARES
APPL|I ED OPTCELECTRONI CS
ARBOR REALTY TRUST
ATLANTI C CAPI TAL BANCSHS
AXCELI S TECHNOLOG ES
BAR HARBOR BANKSHARES
CARA THERAPEUTI CS
CUMULUS MEDI A A

CYTOKI NETI CS

DEXTERA SURG CAL

ENOVA | NTERNATI ONAL

FI RST DEFI ANCE FI NANCI AL
FI RST FOUNDATI ON

FOGO DE CHAO

FRANKLI N FI NL NETWORK
GREEN BANCORP

GRI FFI N | NDUSTRI AL REAL
GUARANTY BANCORP

HERI TAGE COMMERCE CORP
HESKA CORP

HOOKER FURNI TURE CORP

| MMUNOCELLULAR THERAP

| NDEPENDENT BANK (M CH)
I NVI TAE

KEVET CORP

KMG CHEM CALS

LANTHEUS HOLDI NGS

LEMAI TRE VASCULAR

M DLAND STS BANCORP
MOSYS

NEFF CORP A

OVEGA FLEX

OPEXA THERAPEUTI CS

PACI FI C CONTI NENTAL CORP
PARETEUM CORP

PEAPACK GLADSTONE FI NL
PECPLE' S UTAH BANCORP
RENTECH

REPUBLI C FI RST BANCORP
RYERSON HOLDI NG CORP
SOUTHWEST BANCORP
SPARK ENERGY A
STRONGBRI DGE Bl OPHARVA
SUTHERLAND ASSET MGMTI
SYSTEMAX

TRC CCS

TUCONE

ULTRA CLEAN HOLDI NGS
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SPORTSMANS WAREHOUSE
STEI N MART

STEWARDSHI P FI NL CORP
TABULA RASA HEALTHCARE
TORCHLI GHT ENERGY RES
TRANSENTERI X

TREVENA

TUESDAY MORNI NG CORP
WECAST NETWORK

MSCI CANADA | NDEX
Addi tions

ANDREW PELLER B

ARI ZONA M NI NG

AURYN RESOURCES

BMIC GROUP A SV

BRI O GOLD

CANAM GROUP

CANNI MED THERAPEUTI CS
DUNDEE CORP A

ECOBALT SOLUTI ONS
ERDENE RESOURCE DEV
EXCELSI OR M NI NG

FAl RFAX AFRI CA HLDGS SV
FI RAN TECHNOLOGY GROUP
FRESH | A

HNZ GROUP

I MMUNO VACCI NE

I NPLAY O L CORP

LOG STEC CORP B

MAI NSTREET HEALTH | NV
MARATHON GOLD CORP
NEOVASC

NEWCASTLE GOLD
NORTHERN BLI ZZARD RES A
PARK LAWN

PRI MERO M NI NG CORP
RED EAGLE M NI NG

S| ERRA METALS

TRI LOGY | NTL PARTNERS
YELLOW PAGES LI M TED

MSCI SWEDEN | NDEX
Addi tions

ALLI GATOR BI OSCl ENCE
BRI NOVA FASTI GHETER
DEDI CARE B

EDGEWARE

I NTL ENGELSKA SKOLAN
ONCOPEPTI DES AB
SALTX TECHNOLOGY HLDG B
SERNEKE GROUP B
SPORTAMORE

SYNTHETI CMR

THQ NORDI C B

TOBI N PROPERTI ES
TRANSTEMA GROUP

M5Cl UNI TED KI NGDOM | NDEX

Addi tions

4D PHARVA

ARI X BI OSCl ENCE

CML M CROSYSTEMS
CONNECT GROUP
CRANEWARE

CREO MEDI CAL GROUP
DEVRO

DI VERSI FIED GAS & O L
ECO ANl MAL HEALTH GROUP
EPE SPECI AL OPPR

FAl RFX GROUP

FARON PHARMACEUTI CALS

Page 5

UVH PROPERTI ES

Del eti ons

AURI NI A PHARVACEUTI CALS
BALLARD PONER SYSTEMS
CLAI RVEST GROUP

CRH MEDI CAL

DATAW ND

NEXGEN ENERGY

ORYX PETROLEUM CORP
OSl SKO M NI NG
TAVARACK VALLEY ENERGY
TOSCANA ENERGY | NCOVE

Del eti ons

BLACK EARTH FARM NG SDR
BUFAB

CHERRY B

CLX COVMUNI CATI ONS
CONCENT HOLDI NG B
ENI RO

HANSA MEDI CAL

HVS NETWORKS AB
LEOVEGAS

TROAX GROUP

VI GVED HOLDI NG
VESC AB

Del eti ons

BLUE PRI SM GROUP
CONCHA

CUSTODI AN REI' T

FAI RPO NT GROUP
GLEESON (M J.)

HOTEL CHOCOLAT GROUP
I QE

JONES (WATKI N)
KEYWORDS STUDI S

M P EVANS GROUP
MORGAN S| NDALL GROUP
NAUTI LUS MARI NE SERVI CES
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GEARAMUSI C HOLDI NGS
HOLLYWOOD BOAL GROUP
LOOPUP GROUP

LXI REIT

MARLOVNE

MPORI UM GROUP

ONCI MMUNE HOLDI NGS

PREM ER ASSET MGMI' GROUP
RAMBLER METALS & M NI NG
REDCENTRI C

REVOLUTI ON BARS GROUP

Rl VER & MERCANTI LE GROUP
SDX ENERGY

SWALLOWFI ELD

VAN ELLE HOLDI NGS

WARPAI NT LONDON

XAAR

XAFI NI TY

MSCl  FI NLAND | NDEX
Addi tions
VINCI T GROUP

MSCI NEW ZEALAND | NDEX
Addi tions

NEW ZEALAND KI NG SALMON
ORI ON HEALTH GROUP

STRI DE STAPLED GROUP

MSCl | SRAEL | NDEX

Addi tions

AM R MARKETI NG & | NV
ARKO HOLDI NGS

BONUS Bl OGROUP
CERAGON NETWORKS ( USD)
DUNI EC BRCS

| NDUSTRI AL BUI LDI NGS

| SRAEL CANADA TR

KAFRI T | NDUSTRI ES 1993
MALAM TEAM

OVERSEAS COMMERCE

PO NTER TELOCATI ON
PRASHKOVSKY | NV & CONST
SKYLI NE | NVESTMENTS
SR ACCORD

SUNY CELLULAR COWWU

Page 6

PEBBLE BEACH SYSTEMS GRP
POLAR CAPI TAL HOLDI NGS
PURPLEBRI CKS GROUP
s&u

SOLGOLD

STAFFLI NE GROUP

STHREE

THORPE (F W

TOROTRAK

URBAN&CI VI C

VI CTORI A

W NCANTON

Del eti ons
COVPONENTA OYJ
EQ OvJ

LEMM NKAI NEN

UNI TED BANKERS A

Del eti ons
RESTAURANT BRANDS
SANFORD

Del eti ons
Bl OBLAST PHARNA
CERAGON NETWORKS
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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.

© 2017 MSCI. All rights reserved.
About MSCI

For more than four decades, MSCI (NYSE: MSCI) has helped global investors build and manage better portfolios. Our research-based tools and
services provide our clients with deeper insights into drivers of risk and performance, broad asset class coverage and innovative ways to bring
investment strategies to market. Our offerings include indexes, data, analytical models, regulatory reporting and ESG research. MSCI’s clients include
95 of the world’s 100 largest money managers, as ranked by P&I. For more information, visit us at www.msci.com.
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