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CHANGES TO THE GICS STRUCTURE IN 2018

NEW YORK, NOVEMBER 15, 2017 - S&P Dow Jones Indices, a leading provider of financial
market indices, and MSCI Inc., a leading provider of research-based indexes and analytics,
have conducted their annual review of the Global Industry Classification Standard (GICS®)
structure. The following provides a detailed summary of the changes that will be made as a
result of the consultation.

The last several years have seen an evolution in the way we communicate and access
entertainment content and other information. This evolution is a result of integration between
telecommunications, media, and internet companies. Companies have further moved in this
direction by consolidating through mergers and acquisitions and many now offer bundled
services such as cable, internet services, and telephone services. Some of these companies
also create interactive entertainment content and aggregate information that is delivered
through multiple platforms such as cable and internet, as well as accessed on cellular phones.

Market views concerning the proposal of the Telecommunication Services Sector were
generally favorable and as a result, S&P Dow Jones Indices and MSCI have decided to broaden
and rename the Telecommunication Services Sector as Communication Services, effective in
2018 to include companies that facilitate communication and offer related content and
information through various media. The renamed Sector will include the existing
telecommunication companies, as well as companies selected from the Consumer Discretionary
Sector currently classified under Media Industry Group and Internet & Direct Marketing Retall
Sub-Industry along with certain companies currently classified in the Information Technology
Sector. This is a step towards acknowledging the convergence of telecommunications, media,
and select internet companies and the overlapping services rendered by these companies,
within the GICS Structure.

Communication Services Sector

Market feedback concerning the proposal of the Telecommunication Services Sector was
generally favorable citing the integration of telecom, media and select internet companies in
terms of both infrastructure and content that has led to a complete transformation in the way we
communicate and seek information today. There is an evident convergence between telecom
and cable companies. In addition, there are internet companies that have become synonymous
with social communication and information. Therefore, S&P Dow Jones Indices and MSCI have
decided to acknowledge this convergence by broadening and renaming the Telecommunication
Services Sector as Communication Services to include companies that facilitate communication
and offer related content and information through various mediums. In addition, moving Home
Entertainment Software including gaming companies to the Communication Services Sector
under Media & Entertainment Industry Group was seen as a logical step under GICS because
these companies create interactive entertainment products such as games that can be played
on multiple platforms such as websites, on phones, or through consoles.
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Summary of changes:

The Telecommunication Services Sector is being renamed to Communication Services and will
contain two Industry Groups: Telecommunication Services and Media & Entertainment.

The Telecommunication Services Industry Group will remain under the Communication
Services Sector with the existing two Industries: Diversified Telecommunication Services
and Wireless Telecommunication Services.

= The Diversified Telecommunication Services Industry will continue to have two
Sub-Industries: Alternative Carriers and Integrated Telecommunication Services.

= The Integrated Telecommunication Services Sub-Industry will be
expanded to include internet service providers offering internet access to
end users.

= The Wireless Telecommunication Services Industry will continue to have one
Sub-Industry: Wireless Telecommunication Services.

The Media Industry Group will move out of Consumer Discretionary and into the
Communication Services Sector, and will be renamed Media & Entertainment. It will
remain an Industry Group and will contain three Industries: Media, Entertainment, and
Interactive Media & Services.

= The Media Industry will contain four existing Sub-Industries: Advertising,
Broadcasting, Cable & Satellite, and Publishing.

= The Entertainment Industry will contain two Sub-Industries: Movies &
Entertainment and Interactive Home Entertainment.

= The Movies & Entertainment Sub-Industry will now include online
entertainment streaming companies in addition to companies currently
classified in the Movies & Entertainment Sub-Industry.

= The Interactive Home Entertainment Sub-Industry will be comprised of
companies from the current Home Entertainment Software Sub-Industry
in the Information Technology Sector, as well as producers of mobile
gaming applications.

= The Interactive Media & Services Industry and Sub-Industry will include
companies engaged in content and information creation or distribution through
proprietary platforms, where revenues are derived primarily through pay-per-click
advertisements. It will include search engines, social media and networking
platforms, online classifieds, and online review companies.
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(Name change)

5020 — Media &
Entertainment
(New Industry
Group & code)

Sector Industry Group Industry Sub-Industry
50101010 — Alternative
. o Carriers*
501010 — Diversified
Telecommunication | Telecorn e ton Services
5010 — Services S
— (Definition update)
Telecommunication
Services .
501020 — Wireless | 20102010 —Wireless
S Telecommunication Services
Telecommunication S
) (Definition update)
Services
50201010 — Advertising*
(New code)
50 — 50201020 — Broadcasting*
Communication 502010 = (New code)
Services Media (New 50201030 — Cable & Satellite*
Industry & code) (New code)

50201040 — Publishing
(New code & definition
update)

502020 —
Entertainment
(New Industry &
code)

50202010 — Movies &
Entertainment (New code
and definition update)

50202020 — Interactive Home
Entertainment (New Sub-
Industry & code)

502030 - Interactive
Media & Services
(New Industry &
code)

50203010 — Interactive Media
& Services (New Sub-
Industry & code)

*No change in definition

Definitions for Sub-Industries:

Integrated Telecommunication Services: Operators of primarily fixed-line telecommunications
networks and companies providing both wireless and fixed-line telecommunications services not
classified elsewhere. Also includes Internet Service Providers offering internet access to end

users.

Wireless Telecommunication Services:

telecommunication services.

Providers of

primarily cellular or

wireless

Publishing: Publishers of newspapers, magazines, and books in print or electronic formats.

Page 4 of 11




S&P Dow Jones

Indices MSCI

A Division of S&P Global

Movies & Entertainment: Companies that engage in producing and selling entertainment
products and services, including companies engaged in the production, distribution and
screening of movies and television shows, producers and distributors of music, entertainment
theaters and sports teams. Also includes companies offering and/or producing entertainment
content streamed online.

Interactive Home Entertainment: Producers of interactive gaming products, including mobile
gaming applications. Also includes educational software used primarily in the home. Excludes
online gambling companies classified in the Casinos & Gaming Sub-Industry.

Interactive Media & Services: Companies engaging in content and information creation or
distribution through proprietary platforms, where revenues are derived primarily through pay-
per-click advertisements. Includes search engines, social media and networking platforms,
online classifieds, and online review companies. Excludes companies operating online
marketplaces classified in Internet & Direct Marketing Retail.

Internet & Direct Marketing Retail Sub-Industry under the Consumer Discretionary
Sector

Feedback was received that internet companies that operate online marketplaces with or
without inventory, in general, are competing with one another for the same consumers and
therefore e-commerce companies should be classified as Internet Retail within the Consumer
Discretionary Sector instead of Information Technology.

Summary of change and updated definition:

The Internet & Direct Marketing Retail Sub-Industry will be updated to include all online
marketplaces for consumer products and services. The Sub-Industry will include e-commerce
companies regardless of whether they hold inventory.

Internet & Direct Marketing Retail: Companies providing retail services primarily on the

internet, through mail order, and TV home shopping retailers. Also includes companies
providing online marketplaces for consumer products and services.

Information Technoloqgy Sector

Market feedback was in agreement that the Internet Software & Services Sub-Industry has
become too large and diverse to be useful for analysis or index construction. It has evolved to
include new business models using internet technology to cater to a variety of end users and
industries. A majority of respondents now regard the internet as simply a medium for delivery of
a company’s products & services.
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Summary of changes:

= As a result of the reclassification of select companies engaging in content and
information creation or distribution through proprietary platforms, where revenues are
derived primarily through pay-per-click advertisements and online marketplaces for

consumer

products and services to Communication Services and Consumer

Discretionary Sector respectively, the remaining companies in the Internet Software &
Services Sub-Industry such as data centers, cloud networking, storage infrastructure,
and web hosting services will be moved to a new Sub-Industry called Internet Services &
Infrastructure under the IT Services Industry.

e The existing Internet Software & Services Industry and Sub-Industry will be

discontinued.

e A new Sub-Industry will be created under the IT Services Industry called Internet
Services & Infrastructure. This Sub-Industry will include companies providing
services and infrastructure for the internet industry including data centers, cloud
networking and storage infrastructure, and web hosting services.

e In addition, the Application Software Sub-Industry will include cloud-based

software companies.

e Apart from what is outlined above, there are no changes to the Information

Technology Sector.

Sector Industry Group Industry Sub-Industry
451010 - 45101010 - Internet Software &
Internet Software & | Services
Services (Discontinued)
(Discontinued)
45102010 — IT Consulting & Other
45 — Services*
Information 4510 » Software 45102020 — Data Processing &
& Services 451020 —IT o
Technology Services Outsourced Services
45102030 — Internet Services &
Infrastructure
(new Sub-Industry & code)
45103010 — Application Software
451030 — Software | (Definition update)
45103020 — Systems Software*

*No change in definition
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Definitions for Sub-Industries:

Internet Services & Infrastructure: Companies providing services and infrastructure for the
internet industry including data centers and cloud networking and storage infrastructure. Also
includes companies providing web hosting services. Excludes companies classified in the
Software Industry.

Application Software: Companies engaged in developing and producing software designed for
specialized applications for the business or consumer market. Includes enterprise and technical
software, as well as cloud-based software. Excludes companies classified in the Interactive
Home Entertainment Sub-Industry. Also excludes companies producing systems or database
management software classified in the Systems Software Sub-Industry.

Additional Sub-Industry Definition Updates

As previously announced, the following definitions have been updated.

10102040 - Oil & Gas Storage & Transportation: Companies engaged in the storage and/or
transportation of oil, gas, and/or refined products. Includes diversified midstream natural gas
companies, oil and refined product pipelines, coal slurry pipelines and oil & gas shipping
companies.

55102010 - Gas Utilities: Companies whose main charter is to distribute and transmit natural
and manufactured gas. Excludes companies primarily involved in gas exploration or production
classified in the Oil & Gas Exploration & Production Sub-Industry. Also excludes companies
engaged in the storage and/or transportation of oil, gas, and/or refined products classified in the
Oil & Gas Storage & Transportation Sub-Industry.
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Summary of 2018 GICS Structure Changes:

SECTOR LEVEL

Type of change Code Current Sector Name New Sector Name

Name Change 50 | Telecommunication Services Communication Services
INDUSTRY GROUP LEVEL

Type of change Code Current Industry Group Name New Industry Group Name
Discontinued 2540 | Media

New 5020 Media & Entertainment
INDUSTRY LEVEL

Type of change Code Current Industry Name New Industry Name
Discontinued 254010 | Media

Discontinued 451010 | Internet Software & Services

New 502010 Media

New 502020 Entertainment

New 502030 Interactive Media & Services
SUB-INDUSTRY LEVEL

Type of change Code Current Sub-Industry Name New Sub-Industry Name
Discontinued 25401010 | Advertising

Discontinued 25401020 | Broadcasting

Discontinued 25401025 | Cable & Satellite

Discontinued 25401030 | Movies & Entertainment

Discontinued 25401040 | Publishing

Discontinued 45101010 | Internet Software & Services

Discontinued 45103030 | Home Entertainment Software

New 45102030 Internet Services & Infrastructure
New 50201010 Advertising

New 50201020 Broadcasting

New 50201030 Cable & Satellite

New 50201040 Publishing

New 50202010 Movies & Entertainment
New 50202020 Interactive Home Entertainment
New 50203010 Interactive Media & Services
Definition Change 10102040 | Oil & Gas Storage & Transportation

Definition Change 25502020 | Internet & Direct Marketing Retail

Definition Change 45103010 | Application Software

Definition Change 50101020 | Integrated Telecommunication Services

Definition Change 50102010 | Wireless Telecommunication Services

Definition Change 55102010 | Gas Utilities

The new GICS structure will consist of 11 Sectors, 24 Industry Groups, 69 Industries and 158
Sub-Industries.
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IMPLEMENTATION TIMELINE AND LIST OF IMPACTED COMPANIES:

The changes to the GICS structure will be implemented in GICS Direct after the close of
business (ET) on Friday, September 28, 2018.

A select list of large market capitalization companies affected by the changes will be announced
in January, 2018.

The full list of securities affected by these changes will be made available to GICS Direct clients
no later than August 1, 2018.

S&P Dow Jones Indices and MSCI will each consult with clients regarding implementation into
their respective indexes.

For more information regarding the GICS structure, please visit S&P Dow Jones Indices’ web
site at www.spdji.com and MSCI’s web site at www.msci.com.

--Ends--
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ABOUT S&P DOW JONES INDICES

S&P Dow Jones Indices is the largest global resource for essential index-based concepts, data and
research, and home to iconic financial market indicators, such as the S&P 500® and the Dow Jones
Industrial Average®. More assets are invested in products based on our indices than products based on
indices from any other provider in the world. Since Charles Dow invented the first index in 1884, S&P DJI
has become home to over 1,000,000 indices across the spectrum of asset classes that have helped
define the way investors measure and trade the markets.

S&P Dow Jones Indices is a division of S&P Global (NYSE: SPGI), which provides essential intelligence
for individuals, companies, and governments to make decisions with confidence. For more information,

visit www.spdji.com.
For more information:

S&P Dow Jones Indices:
Index_services@spglobal.com

Media Inquiries:
spdji_communications@spglobal.com

About MSCI

For more than 40 years, MSCI’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 asset managers, based upon P&l ranking.
For more information, visit us at www.msci.com.

Media Inquiries:

PR@msci.com

Sam Wang +1 212 804 5244
MSCI Global Client Service:

EMEA Client Service + 44 20 7618.2222
Americas Client Service 1 888 588 4567 (toll free)

Asia Pacific Client Service + 852 2844 9333
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NOTICE AND DISCLAIMER

This document has been prepared by MSCI and S&P Dow Jones Indices LLC and its affiliates (“S&P Dow
Jones Indices”) solely for informational purposes. All of the information contained herein, including without
limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI, S&P Dow
Jones Indices, or their respective affiliates. The Information may not be reproduced or redisseminated in
whole or in part without prior written permission from MSCI and S&P Dow Jones Indices.

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 indices,
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.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the
Information. NEITHER MSCI, S&P DOW JONES INDICES, S&P, NOR ANY OF THEIR RESPECTIVE
AFFILIATES MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH
RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF).
TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, MSCI, S&P DOW JONES INDICES,
S&P AND THEIR RESPECTIVE AFFILIATES EXPRESSLY DISCLAIM 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 MSCI, S&P Dow Jones Indices,
S&P or any of their respective affiliates 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.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. Past performance does not guarantee future results.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment
vehicle.

The Information does not, and is not intended to, recommend, endorse, approve or otherwise expresses any opinion regarding any issuer,

security, financial product or trading strategy and none of the Information is intended to constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment decision and may not be relied on as such.
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