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Introduction

This methodol ogy b oo kded ekuation metrodolblig Cé MIC| K@ty e r e
Indices

MSCI provides two ways of calculating MSgLiity hdiceseitherby using the Price Adjustment Factor
(PAF) or the IndeBivisors (Index Divisors methodology available as an appendix).

These policies and guidelines affect all securitiestherddSCI Equity Indicesnd products. Unless
otherwise stated the policies gaiielines apply therefore to all securities in the BAfs@yuniverse.

Please note that the index construction methodology and other guiding principles for the MSCI Stanc
Indices can be found in MSCI Global Investable Market Indices Methoddiogy dlocument, available
atwww.msci.com

MSCI Data Operations & Technology
August 2010
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MSCI Equity Indices

The MSCI Equityrdices measure the performance of a set of equity securities ovretiM&Cl
Equityl ndi ces ar e cal cul aepteofda waighted agithmeticeavelage sogethgr wighs
the concept of chalinking.

MSClcountryand regionaquitylndices are calculateddiacales r r e ncy 6 as wel | as
gross and net returns.

Index levels are also available in dewtrar currencies such AgD, BRL, CAD, CHF, CNY, EUR,
GBP, HKD, INR, JPY RUB and SGD.

While the local currency series of regional indices cannot be replicated in the real world, it represent
theoretical performance of an index without any infpact foreign exchange fluctuatioils a
continuously hedged portfolio.

Indices are calculated 5 days a week, from Monday to Friday with the exception of a selection of inc
that have Saturday and Sunday calculations available.

In certain cases, wheteere are no qualifying securities, it is possible for MSCI Indices to be empt
following a security deletion or GICS change. If an index becomes empty it would be dynamic
di scontinued or Oruptur ed 0. -stdrted aces newlsecurity gualisies i k
for the indexandthis index level would be rebased to an appropriate level at that time.

MSCI Data Operations & Technology
August 2010
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Section 1MSCI Price Index Methodology

Price indices measure the market prices performance for a selection of securities.|dilayedrdaily
and,for some of them, oareal timebasisEach indexaptureshe market capitalization weighted return
of all constituents included in the index.

1.2 Price Index Level

As a gener al principle, t dahkehgngesinthemergedrformance ¢ol
the previous period index level.

IndexAdjusedMarket@pUSD
IndexInitialMarketCpuUSD

PricelndextevelUSD = Pricelndex.evelUSD, *

IndexAdjusedMarket@pForLocal
IndexInitialMarketCgpUSD

Pricelndex_evellLocal = Pricelndex.evelLocal , *

Where:
1 PricelndexevelUSD, is the Price Index level in USD at tirie t

1 IndexAdjusedMarket@pUSDis the Adjusted Market Capitalization ofitiex in USD at

time t
1 IndexinitialMarketCgpUSDis the Initial Market Capitalization of the index in USD at time t

1 PricelndexevellLocal, is the Price Index level in local currency at time t

1 IndexAdjusedMarket@pForLocalis the Adjusted Market Capitalization efittdex in USD
converted using FX rate as-4fand used for local currency index at time t

Note: IndexinitialMarketCgpUSDwaspreviously calldddexUnadjistedMarkt&apPreviausUSLC

1.2.1 Index Market Capitalization

IndexAdjusedMarket@pUSD =

5 EndOfDayNmberOfShaes_, * PricePerSlare * InclusionFactor, * PAF,
o1t FXrate,

MSCI Data Operations & Technology
August 2010 6
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IndexAdjusedMarket@pForLocal =
EndOfDayNunberOfShaes_, * PricePerStare, * InclusionFactor, * PAF, _ ICI, )

9,t( FXrate,_, ICI,,
IndexInitialMarketCapUSDO =
. EndOfDayNmmberOfShaes_, * PricePerSlare,_, * InclusionFactor,
st FXrate,_,
Where:

1 EndOfDayNmberOfShaes , is the number of shares of securitytseaénd of datr1.
1 PricePerSlarg is the price per share of the security s at time t.
1 PricePerSlare_, is the price per share of security s at time t

1 InclusionFactor, is the inclusion factor of the security s at time t. The inclusion factor can be

one or the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusiol
Factor, Growth Inclusion Factor, Value Inclusion Factor, Indkision Factor (*).

1 PAF is the Price Adjustment Factor of the security s at time t.
1 FXratg is the FX rate of the price currency of security s vs USD at time t. It is the value of

USD in foreign currency.
1 FXratg_,is the FX rate of the price currency of security s vs USD atltifhéstthe value of 1

USD in foreign currency.
1 ICI, is the Internal Currency Index of price currency at time t. The ICI is different than 1 when

country chages the internal value of its currency (e.g. from Turkish Lira to New Turké&h Lira
ICI = 1,000,000).
1 ICl_, is the Internal Currency Index of price currency at{ime t

(*) From June 1 2007 to May 31 2008, to calculate the standardllocap index market
capitalizatioriexcept folrM countries and China Ahe security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A anddietgeadarkets
capitalization, the China A securities market cap should be multiplied by the Standard Index Inclu:
Factor.

The O6Standard I ndex Inclusion Factord i s si
Indices, and not for the Large Qdp Cap and Provisionaddices, as these are all constructed using
the Global Investable Market Indices methodology and were not subject to the transitic
methodology.

The 6Small Cap Index I nclusion Factor @ingi s

MSCI Data Operations & Technology
August 2010 7
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Markets and AC Small Clagalices, MSCI Small Cap Value and Growth, MSCI Provisional Small Caj
and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the tbansiéithodology.

Note:

The only difference in the formulastween USD and local currency indices calcuatioat the same
exchange rate is used in the numerator and denominator foudeaty, which means that there is no
impact of currency chamgn the performance. Time variant exchange rates are used for the US|
calculation.

MSCI Data Operations & Technology
August 2010
Please refer to the disclaimer at the end of this document



August 2010

MSCI Index Calculation Methodologies

1.2.2 Example of calculation

Day 1
IndexAdjusted
IndexAdjustedM| IndexInitialMar| MarketCapFor
NumberOf| PricePer| PricePer| Inclusion FXrate| FXrate| arketCapUSDt| ketCapUSD t Local t (see
Shares t-1 Share t| Share t-1 Factort| PAFt t t-1 (see 1.1.1) (see 1.1.1) 1.1.1)
Security A 150000 152.60 154.00 0.75 1 1.50 1.49 11,445,000 11,627,517 11,521,812
Security B 26000 98.40 105.00 1.00 1 1.15 1.14 2,224,696 2,394,737 2,244,211
Security C 290000 1592.60( 1603.50 0.60 1| 125.00( 125.50 2,216,899 2,223,179 2,208,067
Security D 360000 268.00 265.30 0.85 1 1.50 1.50 54,672,000 54,121,200 54,672,000
Total Index 70,558,595 70,366,633 70,646,090
t t-1| daily perf
PricelndexLevelUSD (see 1.1) 100.273| 100.000 0.27%
PricelndexLevelLocal (see 1.1) 100.397| 100.000 0.40%
Day 2
Security C is ex Right issue 1: 1 @ 1300
IndexAdjusted
IndexAdjustedM| IndexInitialMar| MarketCapFor
NumberOf| PricePer| PricePer| Inclusion FXrate| FXrate| arketCapUSDt| ketCapUSD t Local t (see
Shares t-1 Share t| Share t-1 Factort| PAFt t t-1 (see 1.1.1) (see 1.1.1) 1.1.1)
Security A 150000 160.00 152.60 0.75 1 151 1.50 11,920,530 11,445,000 12,000,000
Security B 26000 95.00 98.40 1.00 1 1.16 1.15 2,129,310 2,224,696 2,147,826
Security C 290000 1450.00( 1592.60 0.60( 1.1012| 124.50| 125.00 2,231,497 2,216,899 2,222,571
Security D 360000 265.00 268.00 0.85 1 151 1.50 53,701,987 54,672,000 54,060,000
Total Index 69,983,323 70,558,595 70,430,397
t t-1| daily perf
PricelndexLevelUSD (see 1.1) 99.455| 100.273 -0.82%
PricelndexLevelLocal (see 1.1) 100.215] 100.397 -0.18%
Day 3
Security C has an increase of number of shares following the right issue ex on Day 2
IndexAdjusted
IndexAdjustedM| IndexInitialMar| MarketCapFor
NumberOf] PricePer| PricePer| Inclusion FXrate] FXrate| arketCapUSDt| ketCapUSDt Local t (see
Shares t-1 Share t| Share t-1 Factort| PAFt t t-1 (see 1.1.1) (see 1.1.1) 1.1.1)
Security A 150000 165.00 160.00 0.75 1 1.50 151 12,375,000 11,920,530 12,293,046
Security B 26000 102.00 95.00 1.00 1 1.17 1.16 2,266,667 2,129,310 2,286,207
Security C 580000 1545.00( 1450.00 0.60 1| 124.45( 124.50 4,320,289 4,053,012 4,318,554
Security D 360000 266.00 265.00 0.85 1 1.50 151 54,264,000 53,701,987 53,904,636
Total Index 73,225,956 71,804,839 72,802,443
t t-1| daily perf
PricelndexLevelUSD (see 1.1) 101.424 99.455 1.98%
PricelndexLevelLocal (see 1.1) 101.607] 100.215 1.39%
MSCI Data Operations & Technology
August 2010 9
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1.3 Price Index Level (Alternative Calculation Formula& Contribution Method)

Another way to calculate the index level dvbel to use the initial weight and price return of the
individual securities included in the index:

Pricelndex_evelUSD = PricelndextevelUSD, * (1+ § SecurityPiceContributionTolndexUSD)

di1t
PricelndextevelLocal = PricelndextevelLocal , * (1+ § SecurityPiceContributionTolndexLocal)
dit

1.3.1 Security Contribution to the Index

SecurityPiceContributionTdndexUSD = InitialSecurityWeight, * SecurityDalyPriceReturnUSD

SecurityPiceContributionTdndexLoca| = InitialSecurityWeiglht, * SecurityDalyPriceReturnLocal

Where:
1 SecurityDalyPriceReturnUSD is the price return in USD of security s at time t.

1 SecurityDalyPriceReturnLocal is the price return of security s at time t converted using FX
rate as of-L and used for local currency calculation at time t.

MSCI Data Operations & Technology
August 2010
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132 Todayds I nitial Security Weight

InitialSecurityWeigtt, =

EndOfDayNmberOfShees_, * PricePerShare, , |, InclusionFactor
t

FXrate,_, * 100=
.. ,EndOfDayN fShaeg_, * PriceP i

A ( ndOfDayNmberOfShaes ., * PricePerStare, , , InclusionFactor, )

a FXrate,_,

SecuritylntialFullM arketCapUB®, * InclusionFactor,

*100=
a (SecurityhitialFull MarketCapl8D, * InclusionFactor, )

d It

SecuritylntialMarketCapUsSD |, 100
IndexinitialMarketCgpuUSD

Where:
1 EndOfDayNmberOfShags_, is the number of shares of securitytseaénd of datr1.
1 PricePerSlare_, is the price per share of security s at time t

1 InclusionFactor, is the inclusion factor of security s at time t. Ttesioa factor can be one or

the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusion Factol
Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor (*).

1 FXratg_, is the FX rate of the price curoy of security s vs USD at tirk 1t is the value of 1
USD in foreign currency.

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index ma
capitalizatiorfexcept foFM Countries and China Ahe security market cap skidoe multiplied by

the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma
capitalization, the China A securities market cap should be multiplied by the Staxdadusion
Factor.

The 6Standard Index I nclusion Factord is s
Indices, and not for the Large Cap, Mid Cap and Provisiditals, as these are all constructed using
the Global Investable Market Indicesethodology and were not subject to the transition
methodology.

MSCI Data Operations & Technology
August 2010
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The 06Small Cap Index I nclusion Factordo i s
Markets and AC Small Clagalices, MSCI Small Cap Value and Growth, MSCI Provisional Small Caj
and M&I Small Cap Sectdrsdices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

Note: The SecuritylntialFullM arketCaplisecurityPiceCurreng, is also available in the security
files and correspondsthe SecuritylntialFullM arketCapU$®, multiplied bythe FXrate,_,

The EndOfDayNmberOfShaes , used t o cal cul at availabeid thg BISCI i n i
products datedday i s sNumbemof Shares fToday Index)

1.3.3 Security Daily Price Return

eSecurityAdqustedMarletCapUSD 13* 100

SecurityDalyPriceReturnUSD = & —
& SecuritylntialMarketCapUSD 0

a L
SecurityDalyPriceReturnLocal = éSecuntyA_qu_tc_‘;\dMarIetCapForLcn:alt - 13* 100
& SecuritylntialMarketCapUSD a

SecurityAqustedMarletCapForLaal,
EndOfDayNmberOfShags_, * PricePerStare, * InclusionFactor, * PAF,  ICI,
FXrate,_; ICl,_,

SecurityAgustedMarletCapUSD =

EndOfDayNunberOfShags_, * PricePerShare, * InclusionFactor, * PAF,
FXrate,

SecuritylntialMarketCapuUSD =
EndOfDayNmberOfShags_, * PricePerSlare,_, * InclusionFactor,
FXrate,_,

Where:

1 SecurityAqustedMarletCapForLaal, is the Adjusted Market Capitalization of security s in
USD converted using FXteaas of4l

MSCI Data Operations & Technology
August 2010
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1 SecurityAgustedMarletCapUSD is the Adjusted Market Capitalization of security s in USD
converted using FX rate as of t

1 SecuritylntialMarketCapUSDis the Initial Market Capitalization of security s in USD at time

t

EndOfDayNmberOfShags _, is the number adhares of security stla¢ end of dag1.

PricePerSlare is the price per share of security s at time t.

PricePerSlare _, is the price per share of security s at time t

InclusionFactor, is the inclusion factor of security s aetinThe inclusion factor can be one or

the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusion Factol
Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor (*).

1 PAF is the Price AdjustmeFactor of security s at time t.
1 FXrate, is the FX rate of the price currency of security s vs USD at tinsethe value of 1
USD in foreign currency.
1 FXrate_,is the FX rate of the price currency of security s vs UtBDeat1. It is the value of 1
USD in foreign currency.
1 ICI, is the Internal Currency Index of price currency at time t. The ICl is different than 1 when

country changes the internal value of its currency (e.g. from Turkish LiraTorkghvLirad
ICI = 1,000,000).
1 ICl,, is the Internal Currency Index of price currency attime t

= =4 =4 A

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index ma
capitalizatioriexcept foFM Countries and ChanA) the security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma
capitalization, the China A securities market cap $feoaidltiplied by the Standard Index Inclusion
Factor.

The O6Standard I ndex Inclusion Factord i s si
Indices, and not for the Large Cap, Mid Cap and Provisiditals, as these are all constructed using
the Global Investable Market Indices methodology and were not subject to the transitio
methodology.

The 06Small Cap Index I nclusion Factordo is
Markets and AC Small Clayglices, MSCI Small Cap Value and GraW8CI Provisional Small Cap

and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

MSCI Data Operations & Technology
August 2010 13
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1.3.4 Example of calculation using contribution

Day1
SecurityDaily| SecurityPricec| SecurityDaily| SecurityPricec
InitialSecurit] Price_Return] ontributionToln| Price_Return|ontributionToln
NumberOf| PricePer| PricePer| Inclusion FXrate| FXrate| yWeightt| USDt(see| dexUSD (see| Localt (see| dexLocal (see
Shares t-1 Share t| Share t-1 Factort| PAFt ] t-1| (see 1.2.2) 1.2.3) 1.2.1) 1.2.3) 1.2.1)
Security A 150000 152.60 154.00 0.75 1 1.50 1.49 16.52% -1.57% -0.26% -0.91% -0.15%
Security B 26000 98.40 105.00 1.00 1 1.15 1.14 3.40% -7.10% -0.24% -6.29% -0.21%
Security C 290000 1592.60| 1603.50 0.60 1| 125.00] 125.50 3.16% -0.28% -0.01% -0.68% -0.02%
Security D 360000 268.00 265.30 0.85 1 1.50 1.50 76.91% 1.02% 0.78% 1.02% 0.78%
Total Index 100.00% 0.27% 0.40%
t t-1| daily perf
PricelndexLevelUSD (see 1.2) 100.273| 100.000 0.27%
PricelndexLevelLocal (see 1.2) 100.397| 100.000 0.40%
Day 2
Security C is ex Rightissue 1 : 1 @ 1300
SecurityDaily| SecurityPricec| SecurityDaily| SecurityPricec
InitialSecurit] Price_Return] ontributionToln| Price_Return|ontributionToln
NumberOf| PricePer| PricePer| Inclusion FXrate| FXrate] yWeightt] USDt(see|] dexUSD (see| Localt(see| dexLocal (see
Shares t-1 Share t| Share t-1 Factort| PAFt t t-1| (see 1.2.2) 1.2.3) 1.2.1) 1.2.3) 1.2.1)
Security A 150000 160.00 152.60 0.75 1 151 1.50 16.22% 4.15% 0.67% 4.85% 0.79%
Security B 26000 95.00 98.40 1.00 1 1.16 1.15 3.15% -4.29% -0.14% -3.46% -0.11%
Security C 290000| 1450.00 1592.60 0.60] 1.1012| 124.50| 125.00 3.14% 0.66% 0.02% 0.26% 0.01%
Security D 360000 265.00 268.00 0.85 1 1.51 1.50 77.48% -1.77% -1.37% -1.12% -0.87%
Total Index 100.00% -0.82% -0.18%
t t-1| daily perf
PricelndexLevelUSD (see 1.2) 99.455| 100.273 -0.82%
PricelndexLevelLocal (see 1.2) 100.215| 100.397 -0.18%
Day 3
Security C has an increase of number of shares following the right issue ex on Day 2
SecurityDaily| SecurityPricec| SecurityDaily| SecurityPricec
InitialSecurit] Price_Return] ontributionToln| Price_Return|ontributionToln
NumberOf| PricePer| PricePer| Inclusion FXrate| FXrate] yWeightt] USDt(see|] dexUSD (see| Localt(see| dexLocal (see
Shares t-1 Share t| Share t-1 Factort| PAFt t t-1| (see 1.2.2) 1.2.3) 1.2.1) 1.2.3) 1.2.1)
Security A 150000 165.00 160.00 0.75 1 1.50 151 16.60% 3.81% 0.63% 3.13% 0.52%
Security B 26000 102.00 95.00 1.00 1 1.17 1.16 2.97% 6.45% 0.19% 7.37% 0.22%
Security C 580000 1545.00| 1450.00 0.60 1| 124.45] 124.50 5.64% 6.59% 0.37% 6.55% 0.37%
Security D 360000 266.00 265.00 0.85 1 1.50 1.51 74.79% 1.05% 0.78% 0.38% 0.28%
Total Index 100.00% 1.98% 1.39%
t t-1| daily perf
PricelndexLevelUSD (see 1.2) 101.424 99.455 1.98%
PricelndexLevelLocal (see 1.2) 101.607| 100.215 1.39%
MSCI Data Operations & Technology
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1.4 Next Day Initial Security Weight

InitialSecurityWeight, ,, =

EndOfDayNunberOfShags * PricePerStar .
y S G InclusionFactor,
FXrate,
EndOfDayNunberOfShags * PricePerSta .
5 ( n ayNunber gy " rricererstarg InclusionFactor,
1t FXrate,

*100=

i)

SecuritylntialFullM arketCapU$®,,, * InclusionFactor,,, 100=

a (SecurityhitialFull MarketCapl8D,, * InclusionFactor,,, )

s 1Lt+1

SecuritylntialMarketCapUSD,
IndexInitialMarketCgpuUSD,,

L* 100

Where:
1 EndOfDayNmberOfShaes is the number of shares of securityteaend of day

1 PricePerSlarg is the price per share of the security s at time t.

1 InclusionFactor,, is the inclusion factor of the security s at time t+1. The inclusion factor can

be one or the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusio
Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Imckesitor (*).

1 FXratg is the FX rate of the price currency of security s vs USD at time t. It is the value of
USD in foreign currency.

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index ma
capitalizatioriexcept foFM Countries and China Ahe security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma
capitalization, the @fa A securities market cap should be multiplied by the Standard Index Inclusio
Factor.

The o6Standard I ndex Inclusion Factord is s
Indices, and not for the Large Cap, Mid Cap and Provisidicals, ashese are all constructed using

the Global Investable Market Indices methodology and were not subject to the transitic

methodology.
The 06Small Cap Index I nclusion Factord i s

MSCI Data Operations & Technology
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Markets and AC Small Clayglices MSCI Small Cap Value and Growth, MSCI Provisional Small Cap
and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

The list of index catituents as of time t+1 is considered in the calculation.
Notes:

The SecuritylntialFullM arketCaplisecurityPiceCurreng,,, isalso available in the security files and
corresponds to theSecuritylritialFullM arketCapU$®,,, multiplied bythe FXrate,

The EndOfDayNmberOfShaes used 6 cal cul at e n e xavailablanytiesMSGln i t
productsdatedday i s sNumhemof Shares (Next Day Index)

1.5 Closing Index Market Capitalization today USD Unadjusted Market Cap
today USD)

Thevalue of thendex market capitalizatias of the close of a day is calculated as follows:

, .y . :
IndexCloshgMarketCausD = & ClosingNunberOfShars * PricePerSlare * InclusionFactor,

a1t FXrate,

Where
1 ClosingNunberOfShars is the number of shares of security s at the close of t.

1 PricePerSlareg is the security price per share of securitjrseat.

1 InclusionFactor, is the inclusion factor of the security s at time t. The inclusion factor can be on

or the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusion Factol
Growth Inclusion Factor, Value Incluskearctor, Index Inclusion Factor (*).

1 FXratg, is the FX rate of the price currency of security s vs USD at time t. It is the value of
USD in foreign currency.

(*) From June 1 2007 to May 31 2008, to calculate the standard or small caparketex
capitalizatioriexcept foFFM Countries and China Ahe security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma

MSCI Data Operations & Technology
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capitalization, the China A securities market cap should be multiplied by the Standard Index Inclu:
Factor.

The O6Standard I ndex I nclusion Factord 1is si
Indices, and not for the Large Cap, Mid Cap andskraal ndices, as these are all constructed using
the Global Investable Market Indices methodology and were not subject to the transitic
methodology.

The 0o6Small Cap Index I nclusion Factord i s
Markets ath AC Small Camdices, MSCI Small Cap Value and Growth, MSCI Provisional Small Caj
and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

The list of index constituents as of time t should be considered in the calculation.

Effectively this figure represents the shares at the closanohdoes not include any of the effects of
corporate actions due at the open of the market the next day.

The closing mar ket c &@sitreprederdsahte market capdgabzation avtloe algsé
of the calculation day

1.6 Security Index of Price in Local

The security Index of Price is distributed in MSCI daily and maathlyity prducts[lt represents the
price return from period to period by utilizing the concept of an index of performance with an arbitra
base value. The index of price is fully adjusted for capital changes and is expressed in local currency

SecurityAdustedMarletCapForLaal,

SecurityPicelndexL&e| = SecurityPicelndexLeel , * —
SecuritylntialMarketCapUSD

SecurityAqustedMarletCapForLaal, =
EndOfDayNmberOfShaes_, * PricePerStare, * InclusionFactor, * PAF, | ICI,
FXrate,_, ICl,_;

MSCI Data Operations & Technology
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SecuritylritialMarketCapUSD =
EndOfDayNmberOfShaes_, * PricePerStare,_, * InclusionFactor,
FXrate,_,

Where:
1 SecurityPicelndexLeel , is Security Price Index level at tirhe t

1 SecurityAgustedMarletCapForLaal, is the Adjusted Market Capitalization of security s in
USD converted using FX rate as-df t

1 SecuritylntialMarketCapUSDis the Initial Market Capitalization of security s in USD at time
t
EndOfDayNwmmberOfShags , is the number of shares of securitytseaénd of dat1.

1

1 PricePerSlare is the price per share of security s at time t.
1 PricePerSlare_, is the price per share of security s at tifne t
1

InclusionFactor, is the inclusion factor of security s at time t. The inclusion factor can be one o

the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusion Facto
Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor (*).

1 PAF is the Price Adjustment Factor of security s at time t.

1 FXrate_,is the FX rate of the price currency of security s vs USD atltithéstthe valuef 1
USD in foreign currency.
1 ICI, is the Internal Currency Index of price currency at time t. The ICI is different than 1 when

country changes the internal value of its currency (e.g. from Turkish Lira to New Tukkish Lira
ICI = 1,000000).
1 ICl,, is the Internal Currency Index of price currency attme t

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index ma
capitalizatiorfexcept foFM Countries and China Ahe security markeap should be multiplied by

the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma
capitalization, the China A securities market cap should be multiplied byl#nd Btdex Inclusion
Factor.

The 6Standard Index I nclusion Factord is s
Indices, and not for the Large Cap, Mid Cap and Provisiditals, as these are all constructed using
the Global Investable Markéndices methodology and were not subject to the transition
methodology.

The 6Small Cap Index I nclusion Factord i s
Markets and AC Small Clagglices, MSCI Small Cap Value and Growth, MSCI Provisional $mall Ca
and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark

MSCI Data Operations & Technology
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Indices methodology and were not subject to the transition methodology.

1.7 Note on Index Calculation in Local Currency

The MSCI Country and Regiorialdicesare calculated in local currency as well as in USD. The
concept of a ol ocal theimpaceobuoendy fluctaatioosu | at i on e x
Note that for a country index, the local currency index will not be the same as an index calculated
the dficial currency of that country, if there is more than one currency of listing.

All currencies of listing are considered in the index calculation in local currencyrrghéngices

and previous day prigeare converted into USD using themsaexchnge rate (exchange rata

the numerator and denominatas a consequendbe FX factor drops out of the equation.

The USD calculation includes exchange rates at {lafidhérefore, the local currency calculation
only represents the price ap@tan or depreciation of the securities, whereas the USD calculatior
also accounts for the performance of the currency fencias) relative to the USD.

1.8 Conversion of indices into another currency

An index can be calculated into any currency by dogvére index in USD into éhselected
currency using the formudalow

1 If the base date of the index is prior to the start date of the currency, the indices should
rebased and converted using the following formula:

IndexLevehUSD . FXrate,
IndexLevehUSD FXrate,

currency base date currency base date

IndexLevehCurrency =100*

Note that100 in the formula is the base value. This base value can be different than 100 (e.g. ]
depending on the indices).

1 If the base date of the index is equal or posterior to the start date of the currency, the indi
should be converted only, usingftil®wing formula:

FXrate,

IndexLevehCurrency = IndexLevehUSD *
Fxrathdex_base_date

MSCI Data Operations & Technology
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Example:

Calculation of the The World Index in EUR as of October 20, 1999:
Note that the start date of EUR is[34c-1998

The World Index in USD as of-BEc98 = 1,149.951577
The World Index as of 20ct- 99 = 1,224.048387
FxRate EUR vs USD as ofB&c 98 = 0.8516074
FxRate EUR vs USD as of@@t-99 = 0.9279451

= =4 -8 A

WorldIndexnUSD, ;.0 EURVSUSDR®, ;0,0 _

WorldindexEUR,,,,0o= 100* :
WorldindeUSD,, ,,,,,; EURVSUSDRA,,5,,05

1224.04838 , 0.9279451_ 115985
1149951577 0.8516074
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Section 22MSCI Daily Total Return (DTR) Index Methodology

Total return indicesneasure the market performance, indughice performance and income from
dividend payments. A dividend is a distribution of cash (or securities) made by a company to
shareholders.

The funds are taken from annual operating profits (regular dividend), from capital and/or reserves,
from extraordinary earnings. This income is reinvested in the index and thus makes up part of the t
index performance.

M S C IDailg Total ReturdDTR) methodology reinvestashdividends in indices the day the security is
guoted exdividend (exdate).lt applies to all index families. Cashdeénds are not considered in price
indicesexcept for special dividends in certain circumstances described below.

The standard Daily Total Return (DTRJices arealculated and distributed odadly basis. The ivgs
are available in USD and local currency (no currency jiwaagyoss and net total return

2.1 Calculation Methodology

DTRIndexLeelUSD =
, (IndexAdjstedMarkeCapUSD + IndexDivicendimpactl$D )

DTRIndexLeelUS
R IndexInitiaMarketCapUSD

DTRIndexLeellLoca] =
. (IndexAdjistedMarkeCapForLoca, + IndexDivicendimpactiérLocal )

DTRIndexLeelLoca
L IndexinitialMarketCapUSQ

Where:

1 DTRIndexLeelUSD , is the Daily Total Return index level in Sbmet-1

1 IndexDivicendimpactl$is thegross or neamount of dividends in USD to be reinvested in the
index in USD at time t

1 IndexDivicendimpactlerLocal is thegross or neamount of dividend in USD converted using
FX rate as of-. to be reinvested in thachl currency index at time t

DTRIndexLeelLoca_, the Daily Total Return index leveldoal currencst timet-1

MSCI Data Operations & Technology
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2.1.1 Dividend Impact

IndexDivicendimpactl$b, =
. EndOfDayNunberOfShags,, ,,..* DividendPe@Share* InclusionFactor,
FXrate,

d It

IndexDivicendimpact®rLocal =
. (EndOfDameberOfShaesex_ sae1” DividendPeShare* InclusionFactor, . ICI, )
siaf,t Fxrate,_, ICI,,

Where:
1 EndOfDayNmberOfShaes,, 4. iS the number of shares of the secaatytheend of the

dividend exdatel.
71 DividendPeShare is thegross or nedividend per shaexpressed in the same currency unit as

the price per shaoé the securitgto be reinvested at time t
2.1.2 DTR Index Level from Security Information (Secuty DTR)

Another way to calculate a DiFidex would be to use the security initial weight and security total return:

DTRIndexLeelUSD = DTRIndexLeelUSD , * (1+ § SecurityTdalReturn@ntributionTolndexUy, )

d It

DTRIndexLeelLoca] = DTRIndexLeelLocal ,* (1+ § SecurityTdalReturn@ntributionTolndexLaal, )

d it
2.1.3 Security Contribution to the Index

Calculation Formulas:

SecurityTdalReturn@ntributionTdndexUSD =
InitialSecurityWeight, * SecurityDalyTotalReturnUSD
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Security TdalReturnQntributionTdndexLoca) =
InitialSecurityWeight, * SecurityDaly T otalReturnLocal

Where:
1 SecurityDalyTotalReturnUSD is the gross or net return in USD of security s at time t.

1 SecurityDalyTotalReturnLocal is the gross or net return of security s at time t converted
using the FX rate as eftand used for local currency calculatidime t.

2.1.4 Security DailyTotal Return

2.1.4.1Security DailyGrossReturn

SecurityDayGrossRe&urnusD =

e(SQCU“tyNJUStE‘dMaketCapUSD+ SecurityGossDividedimpactUs) g, . o
é SecuritylntialMarketCapUSD H

SecurityDayGrossRé&urnLocal =

e(SecurltyAiJustedMaketCapForlocaL + SecurityGossDividedimpactFotocal, ) ) 1gj* 100
& SecuritylritialMarketCapUSD u

Where

SecurityGossDividedimpactUSD =
EndOfDayNumberOfShaes,, ,...,* GrossDiviendPerShag * InclusionFactor,
FXrate,

SecurityGpossDividedlmpactFotocal, =
EndOfDayNmberOfShags,, ..., * GrossDivigndPerShag * InclusionFactor, , ICI,
FXrate,_, ICl,_;

Where
1 SecurityAdustedMarletCapForLaal, is the Adjusted Market Capitalization of secunity s i
USD converted using FX rate as-bf t
1 SecurityAqustedMarletCapUSD is the Adjusted Market Capitalization of security s in USD
converted using FX rate as of t
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1 SecuritylntialMarketCapUSDis the Initial Market Capitalization of security s in USD at
time t
1 InclusionFactor, is the inclusion factor of the security s at time t. The inclusion factor can be

one or the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusiot
Factor, Growth Inclusion Factor, Value Inclusion Factor, Index émckesctor (*).

1 FXrate is the FX rate of the price currency of security s vs USD at tinsethe value of 1
USD in foreign currency.
1 FXratg_,is the FX rate of the price currency of security s vs USD atltithéstthevalue of 1

USD in foreign currency.

1 EndOfDayNmberOfShaes,, .., iS the number of shares of secusigt theend of the
dividend exdatel.

1 GrossDiviendPerShag is thegrossdividend per shamxpressed in the same currency unit
as the price per sharethesecuritysto be reinvested at time t

1 ICI, is the Internal Currency Index of price currency at time t. The ICI is different than 1 when

country changes the internal value of its currency (e.g. from Turkish Lira to New Tuskish Lira
ICI = 1,000,000).
1 ICl_, is the Internal Currency Index of price currency at{ime t

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index ma
capitalizatioriexcept for FM Countries and Chinathg secuytmarket cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indices ma
capitalization, the China A securities market cap should be multifiee&tandard Index Inclusion
Factor.

The O6Standard I ndex Inclusion Factord i s si
Indices, and not for the Large Cap, Mid Cap and Provisidicals, as these are all constructed using
the Global Investabdl Market Indices methodology and were not subject to the transition
methodology.

The 06Small Cap Index I nclusion Factordo is
Markets and AC Small Clayglices, MSCI Small Cap Value and Growth, MSCI ProviSioallCap

and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

2.1.4.2Security DailyNet Return
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SecurityDayNetRetunUSD =
e(SecurltymljustedMaketCapUSlp+ SecurityNéDividendimpactUSD) 1@5* 100
é SecuritylntialMarketCapUSD H

SecurityDalyNetRetunLocal =

e(Securl'[yAlljustedMaketCapForIocalt + SecurityN¢DividendimpactForL@al, ) 1@1* 100
& SecuritylntialMarketCapUSD o

Where

SecurityNéDividendimpactUSD =
EndOfDayNmmberOfShaes,, ,...,* NetDividerdPerSharg* InclusionFactor,
FXrate,

SecurityNéDividendimpactForLaal, =
EndOfDayNmberOfShaes,, .., * NetDividerdPerSharg* InclusionFactor, . ICI,
FXrate, , ICl .,

Where

1 SecurityAqustedMarletCapForLaal, is the Adjusted Market Capitalization of security s in
USD converted using FX rate as-bf t

1 SecurityAdgustedMarletCapUSD is the Adjusted Market Capitalization of secuiitySD
converted using FX rate as of t

1 SecuritylritialMarketCapUSDis the Initial Market Capitalization of security s in USD at time
t

1 InclusionFactor, is the inclusion factor of the security s at time t. The inclusion factor can be

one or the combinatioof the following factors: Foreign Inclusion Factor, Domestic Inclusion
Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor (*).

1 FXratg is the FX rate of the price currency of security s vs USD at tineethe value of 1
USD in foreign currency.

1 FXrate_,is the FX rate of the price currency of security s vs USD atltifhéstthe value of 1
USD in foreign currency.

1 EndOfDayNmberOfShags,, ..., iS the number of shares of the secaatytheend d
dividend exdatel.
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1 NetDividerdPerSharg is thenetdividend per shaexpressed in the same currency unit as the
price per sharef the securitgto be reinvested at time t
1 ICI, is the Internal Currency Index of price currendynattt The ICI is different than 1 when a

country changes the internal value of its currency (e.g. from Turkish Lira to New Tukkish Lira
ICI = 1,000,000).
1 ICl,, is the Internal Currency Index of price currency attime t

(*) From Junel 2007 to May 31 2008, to calculate the standard or small cap index mark
capitalizatioriexcept for FM Countries and ChinathAg security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to Mavber 30 2009, to calculate the China A and related indices market
capitalization, the China A securities market cap should be multiplied by the Standard Index Inclu
Factor.

The 6Standard Index I nclusion Fahe M8Ql Standasd s
Indices, and not for the Large Cap, Mid Cap and Provisiditals, as these are all constructed using
the Global Investable Market Indices methodology and were not subject to the transitic
methodology.

The 6Small Cap tlomde xi sl nncoltu su oend Ffacwr t he cor
Markets and AC Small Clayglices, MSCI Small Cap Value and Growth, MSCI Provisional Small Caj
and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transition methodology.

2.1.5 Initial Security Weight
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InitialSecurityWeigtt, =

EndOfDayNmberOfShags_, * PricePerStare,_, | InclusionFactor
t

FXrate,_, * 100=
.., EndOfDayN fShaes., * PriceP i

A ( ndOfDayNmberOfShaes ., * PricePerStare, , , InclusionFactor, )

a FXrate,_,

SecuritylritialFullM arketCapU®, * InclusionFactor, 100=

a (SecurityhitialFull MarketCapl8D, * InclusionFactor, )

d It

SecuritylntialMarketCapUsSD |, 100
IndexinitialMarketCgpuUSD

Where:
17 EndOfDayNmberOfShags_, is the number of shares of securitytseaend of dag 1.

1 PricePerSlare_, is the price per sharésecurity s at timelt

1 InclusionFactor, is the inclusion factor of security s at time t. The inclusion factor can be one o

the combination of the following factors: Foreign Inclusion Factor, Domestic Inclusion Factol
Growth Inclusion Factor, M& Inclusion Factor, Index Inclusion Factor (*).

1 FXratg_, is the FX rate of the price currency of security s vs USD atltiritest the value of 1
USD in foreign currency.

(*) From June 1 2007 to May 31 2008, to calculate the standardllocap index market
capitalizatioriexcept for FM countries and ChinatAg security market cap should be multiplied by
the Standard or Small Cap Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A anddietgadarkets
capitalization, the China A securities market cap should be multiplied by the Standard Index Inclu:
Factor.

The 6Standard Index I nclusion Factord is s
Indices, and not for the Large Qdp Cap and Provisionaddices, as these are all constructed using
the Global Investable Market Indices methodology and were not subject to the transitic
methodology.

The 06Small Cap Index I nclusion Factor @ingi s
Markets and AC Small Clagglices, MSCI Small Cap Value and Growth, MSCI Provisional Small Cay
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and MSCI Small Cap Sectiordices, as these are all constructed using the Global Investable Mark
Indices methodology and were not subject to the transiithodology.

2.1.6 Currency
For index calculations, all dividends are converted i at the spot rate of thedate.
2.1.7 Number of Shares and Index Weighting Factor

A dividend amount is expressed per share entitled to the diSideedhe day beforeetexdate is the
last day on which the share is entitled to the dividentbtaldividend per security reinvested into an
index is equal to the number of shares arntef theexdatel multiplied by the dividend per share.

In addition, he weightig factor of the security in the index is applied to the total diadenat to be
reinvested. This may be themestic Inclusion Factor (DIRpe Foreign Inclusion Factor (FIF), the
Value Inclusion Factor (VIF), the Growth Inclusion Factor (GIF) anelugion factor considered in the
price index calculation.

2.2 Reinvestment Methodology

Gross Daily Total Return

This series approximates the maximum possible dividend reinvestmemodiereinvested is the
dividend distributed to individuals residenthimcountry of the company, but does not include tax
credits.

Net Daily Total Return

This series approximates the minimum possible dividend reinveStfeetive December 1, 2008et
dividend is reinvested aftiduction of withholding teby applyng themaximunrateof the compar®
country of incorporatiorapplicableto institutional investordVISCI uses different withholding tax
depending if thendices are international or domestic:

1 Internationaindices: the maximum rate applicableoteresdentinstitutional investorsho do
not benefit from double taxatitreaties

1 Domestic indices: the maximum rate applicable to resident institutional investors
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For moreinformationon how taxes are applicable to dividepldsse refer tthe AppendiXor details
about the withholding tax rates for the various countries

2.2.1 Timing of re-investment

The amount of an announced dividend-isvested on the day the security is quatelividend on its
principal exchang&or securities trading on more thare exchange, MSCI uses ¢kelate at the
exchange from which MSCI sources the security

If a security does not trade on the day it is quotdvieend, the renvestment is postponed to the day
when the security resumes trading.

2.2.2 Re-InvestmentRules

There are two principal gui deéellRIndess: i n account

1 A recurring standard dividend paid out of current earnings will be reirwestegl all the
constituents in an inddkis not considered in pricedices

1 A dividend that is unusually large aitéeasb% of the security cum price, or otherwrdéely to
recuron a regular basis or any dividend that is paid for with extraordinary profits isblyandled
applying a price adjustment faeod is hence takenaraccount in price indices as well as DTR
Indices.

These guidelines are discussed in greater detail below.

2.2.3 Dividends Resulting in a Reinvestment Only

The followingdividendsarereinvested in the DTR Index:

Regular Cash Dividend
A regular cash dividemlpaid out from operating profits: the company distributes a part of the curren
yearodos operating profits to its sharehol ders.

Optional Dividend

In the case adn optional dividend, the company offers shareholders the choice of receiving the divide
either in cash or in shares. However, shareholders electing the cash option may receive the divi
consideration in cash or shares, or some combination of cash and shares. These dividends are a co
practice in the U.S. For dividend reinvestment purpd§£3l assumes that investors elect the cash
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option, therefore the dividend is reinvested inMB€1 DTR hdices and price adjustment is not
necessary (if the dividend is less than 5% of the cum market price of the underlying security). In the €
that $areholders electing the cash option receive the dividend distribution in shares, or a combinatio
cash and shares, MSCI will increase the number of shares accordingly after results have been off
communicated, with two full business days notice.

In other countries, companies may extend shareholders the choice to participate in certain progt
(including, but not limited to Dividend Reinvestment Plans and Bonus Buyback programs). In these c:
MSCI will assume investors choose the defaulbuiigin. If no default distribution is available, MSCI
will assume investors elect the cash option. If some shareholders choose to take the stock option, wi
is confirmed, the number of shares will be increased accordingly at the next regulbaty Iadesdu
Review.

Interest on Capital

The Ointerest on capitald dividend i staxdnteress s h
expense by the company. The balance sheet and the book value do ndnhtelasigeon capital are
common inBrazil.

2.2.4 Dividends Resulting in a Reinvestment orin a Price Adjustment

The dividends below are reinvested in the D@&x if, a dagrior to the exdate, thalividendimpact on
the price is less than 5%.

However, fi the impact is at lea$i%, the didend will be reflected in the index through a price
adjustment.

Special/Extra Dividend

The company declares the dividengpasiabr extraordinarylt is usually funded layspecial event or
from extraordinary profitdé4SCI may consider irregular andiswally large dividends as special even if
they are not declared as such by the company.

Commemorative Dividend (memorial)
A company declares a dividend@amemorative/memorialhe funds come from extraordinary profit
or cash generated by a speciateve
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Retroactive/Arrears Dividend
Retroactive dividends are paid in Italy when a company has to pay a dividend tguaresneed
(RI SP) shares to makaymens. f or previous years?o

Special Dividend to NonDomestic Shareholders
A company payssitnonrdomestic shareholders a bonus dividend to compensate for the tax cred
distributed to domestic sharehold&hss is a common practice in New Zealand.

Note that a special dividend i s consigdisribgedl a
for three consecutive years, and if it is proven to haveakeerrmout of recurring operating profits.

2.2.5 Dividends Resulting in a Price Aljustment Only

A specific price adjustment is always applied to the security in the following cases:

Sock Dividend (stock bonus/gratis issue)

The company issues shares at no direct cost to the shareholders. Thetékedsoatefrom the current
yeards earnings. | n tissue, the aompanydistribates s paot ofkhe teserves:
(retained earnings frgonevious years) to its shareholders.

Capital Repayment (return of capital)

The company reduces its capital by paying shareholders a cash return, pdrtamisfatheir original
investment. It is neither a dividend nor a cagataland the shareholders may not have to pay income or
capital gains tax. Thalance sheet and the book value will decrease.

Dividend Paid in Shares of another Company
The company distributes stock of another company as a dividend. Theohgimresheld remains the
same, but the price will decrease by the valuedittifileuted security.

MSCI considers other cash payments related to Corporate Events, such as mergers, acquisi
liquidations, etc. on a cdisecase basis.
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2.3 Processing Rules

2.3.1 Dividend Data

Raw dividend data is provided by multiple electronic data feeds and is chedkedldteness and
correctness. MSCI 6s Dai | y diVidehda be céhirmed oy at [pastawoe s
distinct data sourcddost dividends areaeived and validated through electronic feeds, but some events
may require confirmation from other sources, such as stock exchangesngpdahgln addition, MSCI
monitors securities for which a dividend is expected bagesl/imus dividend announceriequency,

but which has not yet been recetbedugh the regular data sources.

2.3.2 Corporate Actions

A corporate action, which changes the number of shares outstanding for a coayptake place
bet ween the divi dendo?odslakaAs thenumberefiskeares on tha dag prezadidg
the exdate is used to calculate the dividend amount to be reinvested, MSCI will adjust the dividenc
reflect the number of shares on that day.

Following certain corporate events, the number of shacesnUgd&Clindex calculations on the day
prior to the exdate may include shares that are not issued yet or that are not entitled to the dividend
those cases, MSCI reinvests the dividend on tHatexas if all shares included in M8Eex
calculatios were entitled to the dividend.

2.3.3 Corrections

A dividend that has been reinvested may need to be amended, due to an erredate,tt eke
dividend amount, or in the dividend currendCl will give advance notification for dividend
corrections tht are received after their-date. Consequently, the correction in the index will be
postponed to the next business day foll owing

The following rules apply:
1 Action is taken only if the error is diseedewithin 12 months of the ex date

1 In the case of a correction, MSCI will use the number of shares effective on the day prioer to the
dat e. The dayds spot rate is used for curre
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1 A historical correction will be applied to all indicesiéted by more thaB0 basis pointd the
impact on a country or World / EM industry graugex is over 50 basis points.

1 The security that needs a dividend correction may have changed its statusndugideetween
the ex-date and the correctiattate. For example, this may be tue t he secur ity
exclusion from the index, or a change in its industquotry classification. Applying the correction
with the current status may reinwidgidends into the wrong inddixthere is a chaye in tle security
status between the-éate and the correction date correction amount will be reinvested.

2.3.4 PaymentDefault

A correction will be applied when a dividend is declared unpaid (paymentTdetaoigy result in a
negative reinvestieast index values (history) arecoatected.

The following rules apply:

1 Action is taken only if the payment default is discovered within 12 pfadhthexdate and is in line
with the price index correction policy, wh8CI| applies a 12 month mstion period.

1 MSCI uses the number of shares effective on the day prior to theexrigbal
T The default amount i s r ei nv e spotaale isoused forlc@rendya y
conversion.

2.3.5 Late Dividends

A late dividend is a diedd that is only known after ésdate. It is processed undike correction
policyas described in sgbctior2.3.3above

2.3.6 Country Exceptions

Koreaand Russia Late Dividend

KoreanandRussiartompaniesleclare omaydedare their dividends after theirdate. As no estimated
dividends are available before thdagg and néluctuation in the price (due to the dividend) is visible on
the exdate the dividends are reinvested on the next business day following tloe réatpfrom the

data sources without any correction. MSCI will use the number of shares effective on the day prior ta

! The 50 basis point limit is linkedtthe price index correction policy and will be revised accordingly to reflect any

changes in this policy.
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exdate.

In the case oKorean andRussian companies declaring their dividends prior to tueiteexMSCI will
reinvestdividendsinto the MSCI DTR Indices on the day the security is quotddidand on its
principal exchange (in accordance with the s@c2idn

Should the dividend amount fiorean andRussian companies change following apprgvahed
shareholders at tigenerameeting, there will be no carien of the past index levels.

For the depositary receipts (DR) of Russian companies, MSCI will wait until the DR depositary b
announces the dividend amount before reinvesting thendivitd the next business day following the
reception date of such dividend amount from M

Japan: Late Dividend

Many Japanese companies declare their dividends aftedatee &% estimated dividends are available
before the exlate andire broadly used, an estimation of the dividend is reinvested eddteVéRken

a company does not declare an estimated dividend, MSCI will use the previous year amount a:
estimationShould the difference between the estimated and ratifiedcdasidennt warrant correction,

it will be processed as a payment default (reinvestment without correcting past indexthevesit
business day following the reception date from the data sources.

USA: Redemption Right

When a company redeems shargsililited to shareholders due to a poison pill rights issue (applies
mainly in USA), there may be a change in the
price adjustment.

2.3.7 Taxeson Dividends

Shareholders may be taxed on dividentheayt s . Tax rates vary dep
sharehol derds <country of domicil e. Tax dat e
necessary.
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2.3.7.1Tax Credit

A tax credit related to a dividend can be considered as a reimbursemeaitezfdiaxeceived by the
fiscal administration. I n countries operating
are taxed before distribution to the shareholders, and then the shareholders pay taxes on the divit
Some countries operggiunder an imputation tax system provide shareholders with a tax credit to offst
the amount of the tax they would otherwise owe in respect of the dilt&Dddoes not take into
account the amount of a tax credit in calculating either gross oideetdiv

2.3.7.2Withholding Tax

A withholding tax related to a dividend is a tax on the income of the shareholder withheld by the comp
when the dividend is paid to a shareholder. The withholding tax rate depends on the tax status of
shareholder. MSCI sseéhe maximum withholding tax rate applicable to institutional investors in
calculating MSCI net dividends. A -nesident shareholder must also pay taxes on dividends in his/her
domestic country as part of his/her income taxes. Countries may elinsirkteldei taxation by signing
OBiateral 06 doubl e taxation treaties.

MSCI uses companecsuditry of incorporation to determine the reledamtiend withholding tax rate
in calculating the net divideradwl the MSCI net DTR Indicda cases where thethtiolding tax rate in
the compan$ country of incorporation is higher than the MSGI mp acauntdy ®f classificaticas

determinedn accordance to Appendix Il of the MSCI Global Investable Markigted Methodology
MSCI will make a specific analys determine the actual withholding tax rate applied iesident
institutional investors.

Companiggcountry of incorporatianarereviewed on a sefannual basis and changes ¢ o mp a n
withholding tax rated anyare madaith the May and Nember SemAnnual Index Reviews.

In the calculation of the MS@let DTR Internationalndices MSCI uses the withholding tax rate

! Singapore completely migrated to a die tax system from imputation system effective January 1, 2008. Undek a one
tier or singletier tax sys¢m, a company pays a tax on its taxable income and shareholders are not charged with a tax or
dividends paid to them by the company. Malaysia has been transitioning from the imputation system tetiarsiagle
system beginning on January 1, 2008. Alhl&/sian companies must move to a sifge tax system by no later than
January 1, 2014.
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applicable to neresident institutional investors that do not benefit from double taxation treaties.

In the calculationfahe MSCINet DTR Domestiéndices MSCI uses the withholding tax rate applicable
to domestic institutional investors.

2.3.7.2.1 Country ExceptionAustralian Dividends

Some Australian companies pay their dividends with franking credits attached in orden tto pass
investors the value of any tax that the company has already paid on its profits. Dividends can be
franked, partially franked or unfranked. Foreignregident investors are subject to the Australian
dividend withholding tax on the unfrankedipn of a dividend. However, foreign fresident investors

are not subject to the Australian dividend withholding tax on the unfranked portion of the dividend to t
extent that it is declared as conduit foreign infdom&ustralian companies, or oa franked portion of

the dividend.

In the calculation of the MS®Bllet DTR Internationalndicesfor Australian dividends, MSCI uses the
withholding tax ratepplicable to foreign namsident institutional investors on the unfranked portion of
the divdend that is not designated as conduit foreign income. MSCI does not apply withholding tax r
on the franked portion of the dividend or the unfranked portion of the dividend declared to be condt
foreign income.

In the case that the franking percemtagd/or the conduit foreign income not publicly available prior to
the exdate, the franking percentage and/or the conduit foreign income will be assumed ze
correspondingly.

The effective withholding tax rate being applied to the Australian dividehdsMSCINet DTR
Internationalndicesis as follows.

! Conduit foreign income is foreign income received by a foreign resident via an Australian corporate tax entity, and is that
income which would ordinarily not biaxed under the relevant Australian tax laws (source: Australian Government, The

Treasury).

2 please refer to the Appendix for the latest withholding tax rate for Australia.
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Effective withholding tax rate = Australia default withholding tax rate x {I%ing %- conduit
foreign income %)

Examples of Calculation

Conduit Foreign Default Effective
Franking Percentage 9 Withholding Tax Withholding Tax Gross Amount Net Amount
Income Percentage
Rate Rate
Security A 100% 0% 30% 0% AUD 2.56 AUD 2.56
Security B 75% 25% 30% 0% AUD 1.47 AUD 1.47
Security C 50% 0% 30% 15% AUD 1.00 AUD 0.85
Security D 0% 50% 30% 15% AUD 2.00 AUD 1.70

2.3.8 Definitions

Announcement date- the date on which the company announces its next dividend payment.
Reception date- the date on which the information about the dividend is received by MSCI from it
data sources.

Record date- the date onwvhich an individual must own shares (be the holder of record) in order to
receive declared dividend or capital gains distribution.

Ex-date - the first day on which, if an investor buys the security, the security no longer carries t
right to the declad dividend.

o Do Do
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Section 3:Gross Domestic Products (GDP) Weighted Indices

The MSCI GDP Indices offer an alternative to market capitalzetigited indices for global and
regional asset allocation purposes. In the MSCI GDP Indices, country weightslave the size of the
countryods economy rather than the size of-its
related peaks and troughs, GDP figures are more stable over time. The MSCI GDP Indices include
MSCI GDP ACWI, World, EAFE, Eape, EMU and EM Indices.

3.1 Annual Index Review and Country Weights

The MSCI GDP Indices are rebalanced annually in May. The rebalancing date has been changed in
to May from June to coincide with the annual full index review of the MSCI Standzsd Indic

The country weights of the MSCI GDP I ndices
GDP figures. Afterwards, the country weights fluctuate with changes in performance and mar
capitalization in the MSCI Standard Country Indiceshentiext rebalancing.

The primary sources for GDP data are the Organization for Economic Cooperation and Developme
(OECD), the International Monetary Fund (IMF) and other various government organizations. In sor
cases, GDP estimates may be usedlififjnees are not available at the time of the rebalancing.

GDP figures provided by the OECD are in USD at current prices and current exchanges rates. IMF G
figures are provided in local currency and converted in USD at the period average mark&D&te. F
figures in | ocal currency provided by other ¢
exchange rates to calculate the d&ivalent GDP figures.

For the Emerging Markets (EM) GDP Index as well as All Country World Index (ACWIn@ex,

MSCI provides historical index levels back to June 30, 2000. Prior historical index levels for these in
are only available on a custom basis. Changes in country indices within EM and ACWI or migrations f
Emerging to Developed Market irefi@re implemented to coincide with the Annual GDP Index Review.
As such, as of the close of June 29, 2001, MSCI Egypt and Morocco were added to the EM and Al
GDP Indices whilst MSCI Sri Lanka was removed. Simultaneously, MSCI Greece migrated from
Emerging to the Developed Markets GIDHices.
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As a reminder, Developed Markets (DM) GDP Indices, such as The World Index, EAFE and Euro
have a price index level history available since December 31, 1969 on a monthly basis, and
December 31,1987 onaa i | y basi s, whereas EMUGs entire I
In addition to the country migrations mentioned above, the most recent country level changes include
inclusion of MSCI Portugal into the Developed Markets [BDies asf the close of June 30, 1998,
and the removal of MSCI Malaysia as of the close of September 30, 1998.

3.2 Security level Weights

The weight of a security in the GDP Indices is determined by multiplying the weight of the security in
MSCI Standard Cougitindex by the current weight of the country in the regional MSCI GDP Index.

SWopp = SWerp* CWpp cur

Where:

SWepp security weight in the regional MSCI GDP Index
SWerp security weight in the MSCI Standard Country Index
CW pp cur current coatry weight in the regional MSCI GDP Index

Current country weight:

(CountryGDR,, * McapCountry, ,/McapCountry,,)

CW Gpp_cur=
SUM (CountryGDR, * McapCountry,,/McapCountry,,)
Where:
CW e i initial country weight in the regional MSCI GDP Index at dbe |
rebalancing
McapCountry g current country market capitalization in the MSCI Standard Index
McapCountry, initial country market capitalization at the last rebalancing in the MSCI

Standard Index
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Appendix I: Saturday/Sunday Index Cdculation

Calculation Methodology

A selected list of MS@idicesis calculated on Saturdays and Sundays to reflect the performance of th
markets open on these days.

In order to preserve compatibility with the other MSCI Internatiogiaes, which arcalculated from
Monday to Friday, MSCI ufiee concept of a Monday grpening (intermediate) calculation for the
Saturday and Sunday calculation. The Saturday and Sunday index performances capture the price c
and reflect corporate events effeativéhese days.

In case of corporate events occurring on Saturdays and where a Price Adjustment Factor (PAF) is ne
the PAF is applied to the market price of the security on Saturday, Sunday and Monday. If the sec
does not trade on Monday, then@ay closing market price is carried forward to Monday, including the
PAF.

In case of corporate events occurring on Sundays and where a PAF is needed, the PAF is applied 1
security on Sunday and Monday. If the security does not trade on Mon8agdayeclosing market
price is carried forward to Mondacluding the PAF.

Changes in the securityd®s number of shares,
Saturdays or Sundays are implemented as of the close of Monday, regareigss tfievborporate
event requires the application of a PAF on Saturday and/or Sunday or not.

The index constituent list is the same as the one to be used for the Monday calculation.

WM/Reuters spot FX rates as of the previous Figlegrried forwardot the Saturday and Sunday in
order to perform the index calculation in USD.

No dividends are reinvested on Saturdays or Sundays. Consequently, the Daily Total Return (DTR) i
performances for these 2 days are equal to the ones of the price index.

Thechainlinking for these indices can be summarized as follows:
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f Saturdayods dailsgsommuead pey f oompacieng tH@at ur
previous Fridayods unadjusted prices

T Sundayds dai |l yiscompdtedxby gopraparing fumy ®ce adj ugsheed
previous Fridayods unadjusted prices

T Mondayds dailyiscaoahhput peerfasmawmceentl!| vy, by

pricesanthepr evi ous Fridayds unadjusted prices

Initial Weights Constituents
Thursday Friday Saturday Sunday Monday

Friday calculation

Saturday calculation

Sunday calculation

Monday calculation

Index Calculation Formulas

IndexLevelocalg,, aysday =

a (SecurityAq'letedFuIIMarketCapE)rLocalS
% 9 ,Monday
Friday e

a (Securityln'tiaIFuIIM arketCapUSBq,,,aymaay” IncIusionFactorMonda)

d I,Monday

% .
aturday(Bhday InCIUSIOnFaCtorMonda)

IndexLevdlocal

IndexLevaUSDSatu,dwmmy=

a (SeCUrityAqhstedFuIIMarketCa\pl_gg.DS
IndexLevdlSD;,, * o I, Monday

awrdamday* InclusmnFactorMonda)

a (SecuritylritialFuIIM arketCapU®

d |,Monday

% .
SaturdayiShday InCIuSIOnFaCtorMonda)

Where:
I InclusionFactor,,,, .., is the inclusion factor of the security s as of the following Monday. The
inclusion factor can be one or the combination of the following facw@grHnclusion Factor,

Domestic Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Inclusior
Factor (*).
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The Security Full Market Caps are calculated as follows:

SecurityAqustedFulMarketCapforLocals ., qaysday =

PAF * ICI Monday

Saturdaylhday |C|

EndOfDayNmberOfShags. ., * PricePerStareg

*
aturday(Bhday
Friday

FXrate

Friday

SecurityAgustedFulMarketCaplBDs ., qayisday=
EndOfDayNumberOfShags, i, * PricePerSkares,, qaymaay. PAFsawrdaymday
FXrate

Saturdayliday

SecuritylnitialFullM arketCapUBg,, daysmaay =
EndOfDayNumberOfShaes,,,, * PricePerShare,
FXrate,

riday

Friday

Where:

' EndOfDayNmmberOfShaes. ,,, is the number of shares of security s as oknideof the

previous Friday.

PricePerSkare, ., qa,maa 1S the price per share of the security s as of Saturday or Sunday.

PricePerSlare.., is the price per share otsgty s as of the previous Friday.

T
T
T PAF,aymaa IS the Price Adjustment Factor of the security s as of Saturday or Sunday.
l

FXrates,,, qaymas, 1S the FX rate of the price currency of security s vs USD as of Saturday o

Sunday. It is the valoél USD in foreign currency.

I FXrate.,, is the FX rate of the price currency of security s vs USD as of the previouk Friday

is the value of 1 USD in foreign currency.
1 ICl

Monday

is the Internal Currency Index of price currascgf Monday. The ICI is different than

1 when a country changes the internal value of its currency (e.g. from Turkish Lira to New Turk

Lirad ICl = 1,000,000).

I ICl gi4ay is the Internal Currency Index of price currency as of previoas. Frid
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Appendix Il: Annualized Traded Value Ratio (ATVR) and Annual Traded Value

Calculation Methodology
The Annalized Traded Value Ratio (ATVIR)used tomeasure liquidity. MS@kes ATVR as an
investability criterioto determine thaclusionof securiesinto the MSCI Indices

MSCI distributes ATVR fields on a monthly basis. Below the fields that are distributed are defined. N
that the data used by MSCI during the index reviews may differ from the data distributed.

ATVR Calculation Formulas

1. Monthly Median Traded Value
Taking the median screenit extreme daily trading volumes:

MonthlyMedanTraded\alue,, ..\ =
MedianTracdValueUS),,....* NbOfSecutty TradingDays,,,un

Where:
MedianTraedValueUSQ,, . = Mediar[DainSecuityTraded\&lueUS[},,omhd

DailySecuityTraded\alueUSD = DailySecuityTraded\blume* PricePerSlare /FXrate,

17  NbOfSecutyTradingDays,,.... IS the number of days in the mowntherethe security
has beetraded
1 DailySecurtyTraded\olume represents the number of securities traded during the day t

1 PricePerSlarg is the price per share of the security s at time t.

FXrate, is the FX rate of the price currency of security s vs. USD at timsehelvalue of 1
USD in foreign currency.

=

2. Monthly Traded Value Ratio (MTVR)
Dividing the monthly median traded value of a security byeet$dloatadjusted security market
capitdization at the end of the month gives the monthly median tradedtialue r

MTVR_FIFAd o.ny = MonthlyMedanTraded\alue,,, ., /SecurityAFAdjustedMarketCaplbDy, iy entsy

MSCI Data Operations & Technology
August 2010 a4
Please refer to the disclaimer at the end of this document



MSCI MSCI Index Calculation Methodologies
August 2010

MTVR_DIFAd,,...n = MonthlyMedanTraded\alue,,, ...,/SecurityDIFAdjustedMarketCaplBD, o, imn._entsy

Where:
I SecurityFFAdjustedMarketCapU®,,,n eusy IS the security market capitalization at the end of

the month,SecurityAdustedMarletCapUSD,, i~ _cus,» 2djUsted with FIF

I SecurityDFAdjustedMarketCapU®, . i _cusy 1S the security market capitalization agiioeof
the month,SecurityAjustedMarletCapUSD,, i eusy » 2djusted with DIF

3. Annualized Traded Value Ratio (ATVR)
ATVR_FIFAG, o = a MTVR_FIFAJ Month._i

iTNN-1..N11

ATVR_DIFAGQ,,,,..n=  a MTVR_DIFAd Month_|

il NN-1..N-11

The ATVR is not calculated when less than 12 months of monthly traded value ratios are available.

4. Annual Traded Value
The annual traded value is the sum of the monthly median traded values.

AnnualTragdValug,,,.,w= & MonthlyMedanTraded\alue,,;, |

il NN-1..N 11

The Annual Traded Value is not calculated when less than 12 months of monthly median traded value
available.

5. Aggregatedinformation
In the calculation of the aggregated informati@nirading volumes in depository receipgeciated with
that securitysuch as ADRs or GDRare also considerddis obtained by summing up the ATVR of

each listing.

Aggregated FIF/DIF adjusted ATVR is them of FIF/DIF adjusted ATVR of K securities that are
linked by the same issuer, share class and share type:
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AggregateATVR_Fl FAd MonthN = a ATVR_FIFAq MonthNinkedSed_

ih1,2..K

AggregatedA_VR_DIFAdj\/IonthN = a ATVR_DIFA(jIMonthNinkedSeci_

it1,2...K
Aggregated ATVR is calculated even if less than 12 months of monthly median traded valabkeare ave
for one, several or all listings. When less than 12 months are available for a given listing, MSCI will us
ATVR based on the monthly median traded values for the last 6 months, 3 months or 1 month for tl
listing (depending on data availability)

The Aggregated Annual Traded Value includes trading volumes in depositary receipts or other altel
listings associated with that security. It is obtained by summing up the Annual Traded Values of
listing:

AggregatednnualTragdValug,,,., = A& AnnualTracdValug,,,nnredses.

it1,2..K
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Appendix Ill: Exchange Rates

Closing Spot Rates

Until December 30, 1993, MSCI used the exchange rates taken from the Rewensrimutor pages

at 4.00PMCET.

Since December 311993, MSCI has been using the WM/Re@tosing Spot Rates, taken at 4PM
London time for all the countries for which it provides indices, except for the Latin American countrie
At the time, MSCI established a special foreign exchange policy for Latin American countries in vie\
the risks of important movement of currencies in sainteese markets between the 4Bdmhdon
closing and the close of the respective Latin American markets.

Starting July 26, 2000, MSCI began to use the WM/Reuters Closing Spot Rates for all the countri
provides indices including Latin American countries.

In case WM/Reuters does not provide rédespecific markets on givdays(for example Christmas
Day and New Year Dayhe previoubusinesslay mates araormallyused.

MSCI independently monitors the exchange rates on all its indices. MSCHenagxeaptional
circumstances elect to use alternative sources of exchange rates if the WM/Reuters rates are not avz
or if MSCI determines that the WM/Reuters rates are not reflective of market circumstances for a gi
currency on a particular daysuch circumstances, announcement would be sent to clients with the
related informationf apprgoriate, MSCI may conduetonsultation with the investment community to
gather feedback on thwst relevant exchange rate.

Forward Rates

MSCI uses th spot and -inonth premium/discount as provided by WM/Reuters to compute-the 1
month Forward exchangeastThese values are taken at UétMon time
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Appendix IV: Singapore & Malaysiad A History of Inclusion in the Emerging and
Developed Markets Indices

Stock Markets

Stock trading has a | ong history in Singapor
Exchange started trading shares publicly. There were trading floors in both Singapore and Kuala Lut
linked as a single market. Whaeg&ore split from Malaysia the stock exchange continued to operate &
one under the name Stock Exchange of Malaysia and Singapore (SEMS). In 1973 the accord that al
for the convertibility at par between the Singapore Dollar and Malaysian Ritguitimedsd. This led

to the separation of SEMS into the Kuala Lumpur Stock Exchange (KLSE) and the Stock Exchange
Singapore (SES). Malaysian companies continued to trade heavily in Singapore.

MSCI Indices

On December 1st 1972, the MSCI Singaptakysia Index was added to the World Index. The index
was developed in cooperation with the OvefSkeagse Banking Corporation, which published the same
index under the name O.C.B.C. Index. As is the case with othemili&€d the purpose was tackra
those securities representative of Singapore. However as approximately half the market capitalizatio
liquidity of the SES was due to Malaysian shares the index was designed to incorporate both Singar
companies as well as those Malaysiars dhatetraded in Singapore. This aspect was different from
other MSClIndices, as the norm is to only include domestically listed shares. In light of the lor
integrated history of the Malay Peninsula and Singapore, and the continued dual listisgitofvakar
deemed to be more representative to include these Malaysian companies as representative
opportunity set of the SES.

MSCI launched its emerging market series on January 1, 1988. Among other country indices was an
of Malaysia with®securities. As MSCI was now covering emerging markets the MSCIndexia@s
pulled out of MSCI World. The World Index was to be considered a developed market index.

In 1989 the Malaysian government announced that Malaysian companies waddtdelelsk their
shares from the SES. Previously the government had prohibited newly listed shares of Malay
companies from listing on the SES. In November 1989, reacting to the Malaysian governm
announcement, MSCI initially announced its iotentd remove Malaysian securities from the

MSCI Data Operations & Technology
August 2010

Please refer to the disclaimer at the end of this document 48



August 2010

MSCI MSCI Index Calculation Methodologies

Singapore/Malaysia index. The following month MSCI announced that the terms and timing of t
Malaysian delisting were too ambiguous. As a result MSCI would take a wait and see approach pr
removing any Maysian securities from the Singapore/Malaysia index. As a result the Malaysian share
the MSCI Singapore/Malaysia Index were effectively frozen or grandfathered. Over time, some of tf
shares were no longer listed on Singapore but continueddiudbedmn the index using the Ringgit price

at which they were traded in Kuala Lumpur.

In January 1992 MSCI announced a change. The Singapore/Malaysieas now composed of a
representative sampling of Singaporean companies coupled with grantffathgsexh securities that
used to trade in Singapore but were no longer trading there as a result of the delisting requiren
Malaysia was clearly an emerging market, for example its GDP per capita was $2,340 considerably
that of Spain ($10,92@)e lowest country that was currently in the MSCI World Index. Nonetheless
many developed market investors had historically purchased Malaysian companies as a result of
Malaysian companies being included in the MSCI World and EAFE Indices. B&lelbtalgysian
companies from the developed market indices could have been very disruptive to the markets. As a
of this dilemma MSCI decided to add Malaysia as a country to the World and related developed m:
indices while continuing to includal®ysia in the emerging market series. One could not have a credib
emerging market series without the continued inclusion of Malaysia in that series.

Thus Malaysia was to be represented in both the developed and emerging market series. At the
MSQ acknowledged that the existence of Malaysia in both the developed and emerging market serie
less than ideal. As of April 30th 1993 Malaysia was fully added to the developed market series, resul
the addition of approximately 40 securitidss Was because the MSCI Maldpsiex was designed to
represent the profile of the entire Malaysian market whereas the current Malaysian stocks in the Worl
EAFE Indices were selected to reflect the composition of those Malaysian stocks tradiagone.Si
ACWI clients would not have to worry about double counting as Malaysia was represented at
appropriate market cap weight. The index of Singapore represented the continuation of 1
Singapore/Malaysiadex and therefore retains its base daf@eoémber 31, 1969. Developed and
emerging market indices excluding Malaysia were calculated for those clients who preferred a diff
classification.

The Asian Crisis
The O0Asian Crisiso, starting i n 1h9spréad teiMaldysiat h e

On September 1st 1998 Malaysia imposed a series of restrictions on the convertibility of the Rin
These controls effectively prohibited the repatriation of funds. On Sept 4th, 1998 MSCI announced 1
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effective Sept 30th Mad&y would be removed from the EAFE and World Indices and that its status in

EMF was under revi ew. Il n the MSCI announcem
repatriating investment proceeds would seriously challenge the objective #@pdointegr MSCI
Developed Market di ces, were the Malaysian securities

imposed by the government of Malaysia thus ended the legacy issue of Malaysian securities appea
both the developed and emergmayket series.

On Sept 28th, 1998 MSCI announced that Malaysia would be removed from the MSCI EMF and AC
Free series as of the close of November 30th, 1998. As part of the capital controls imposed, for
investors became obligated to hold Malagsieurities for a period of epear commencing Sept 1st,
1998, before any possible capital repatriation. The authorities also imposed a fixed exchange rate
Ringgit to the US dollar. The measures taken by the government along with the lapkreht¢sans
meant that Malaysiads inclusion in the Free s
was applied to the valuation of the MSCI Malaysia Index in US dollars, effective Sept 30th, 1998.
discount was applied because marketgaro longer determined the official exchange rate.

On February 5th, 1999 MSCI announced that effective February 26th, 1999 the discount would
reduced to 15%. This followed the Malaysian Government announcement on the previous day that it
allevating the restrictions on the repatriation of investments.

As a result of the removal of the restrictions on the repatriation of capital, MSCI announced on Aug
12, 1999, the removal of the 15% discount effective August 30, 1999. On Novemb@ [ISCI99
announced that Malaysia would bmckided fully at 100% in the EMF and AC kindecesas of May

31, 2000.

MSCI Malaysiéndices will be removed from the MSCI Emerging Markets Free (EMF) series and tf
MSCI All Country (AC) Free Indices effextas of the close of 30th November, 1998 Of course Malaysia
was not readmitted to the developed market series, as its inclusion there was a result of the previ
explained anomaly.

Quick Facts

Malaysia was part of the Developed Market indices:

1 FromDecember 1, 1972 to May 2, 1993, MSCI calculated a combined index, the Singapore/Mala
index- due to the history of Malaysian securities trading in Singapore.
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1 From May 3, 1993 up to the close of Sep 30, 1998, Malaysia was part of DM as anonditridual ¢
(separated from Singapore).

Malaysia has been part of the Emerging Market indices from 1987 to present:
1 With a discount of 30% from Sep 30, 1998 to Feb 25, 1999

1 With a discount of 15% from Feb 26, 1999 to Aug 29, 1999

1 With no discount since Aig, 1999

Malaysia has been part of the EMF index:
1 From 1987 to Nov 30, 1998
1 And since Jwel, 2000
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Appendix V: Singaporeand Singapore Free

What is the difference between the MSCI Singapotadex and the MSCI Singapore Free Index;
the MSCI EAFE Index and the MSCI EAFE Free Index; theMSCI World Index and the MSCI
World Freelndex?

In the 1990s, Singapore enacted a system to prevent companies in strategic industries (mainly
airlines and the media) from being controlled by foreigners. Sleatam had limits on the percent that
could be purchased by foreigners. Once the limit was reached, these shares traded at a premium pric
MSCI Singapore Free Index used the prices at which foreigners could trade.

MSCI also started calculating tlggamal indices, MSCI World Fledex MSCI EAFE Freéndexand

MSCI Pacific Fretndex to include the MSCI Singapore Free Index as well as to reflect investmer
restrictions in some of the Nordic countries and Switzerland. The MSCI Singapore I|Adeg (non
version) reflected the investment opportunities applicable to domestic investors.

In May of 1999, the foreign ownership restrictions in Singapore were lifted and as of that date, the M
Singaporéndexand MSCI Singapore Freglexand the correspoity regional developed market Free
and nonFree indices have had the same constituent market caps and performance. Only the abst
index levels continue to differ. MSCI will continue both the Free an#ré&mrversions of MSCI
Singaporéndex MSCI EAFEIndexand MSCI Worldndexto reflect the differing history
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Appendix VI: Withholding Tax Rates

Country Of Incorporation Withholding Tax Rates (%)"” Country Of Incorporation Withholding Tax Rates (%)"
Code Name Foreign Domestic Code Name Foreign Domestic
AE United Arab Emirates 0 0 KR Korea 22

AN Netherlands Antilles 0 KW Kuwait 15 0
AR Argentina 0 KY Cayman Islands 0

AT Austria 25 KZ Kazakhstan 0

AU Australia ® 30 LB Lebanon 10

BA Bosnia & Herzegovina 0 LI Liechtenstein 4

BD Bangladesh 20 LK Sri Lanka 10

BE Belgium 25 LR Liberia 15

BG Bulgaria 5 LT Lithuania 15

BH Bahrain 0 0 LU Luxembourg 15

BM Bermuda 0 MA Morocco 10

BR Brazil © 0 MH Marshall Islands 0

BS Bahamas 0 MK Macedonia 10

BW Botswana 15 MU Mauritius 0

CA Canada 25 MX Mexico 0

CH Switzerland 35 MY Malaysia 0

CL Chile 21.69 NG Nigeria 10

CN China @ 0 or 10 10 NL Netherlands 15

CO Colombia 0 NO Norway 25

CY Cyprus 0 NZ New Zealand 15

CZ Czech Republic 15 OM Oman 0 0
DE Germany 26.375 PA Panama 10

DK Denmark 28 PE Peru 4.1

EE Estonia 0 PH Philippines 30

EG Egypt 0 PK Pakistan 10

ES Spain 19 PL Poland 19

Fl Finland 28 PR Puerto Rico 10

FR France 25 PT Portugal 20

GB United Kingdom 0 QA Qatar 0 0
GG Guernsey 0 RO Romania 16
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Country Of Incorporation Withholding Tax Rates (%)"” Country Of Incorporation Withholding Tax Rates (%)"
Code Name Foreign Domestic Code Name Foreign Domestic
GH Ghana 8 RS Serbia 20
Gl Gibraltar 0 RU Russia 15
GR Greece 10 SA Saudi Arabia 5 0
HK Hong Kong 0 SE Sweden 30
HR Croatia 0 SG Singapore © 0
HU Hungary 0 SI Slovenia 20
ID Indonesia 20 TH Thailand 10
IE Ireland 20 TN Tunisia 0
IL Israel 20 TR Turkey 15
IM Isle Of Man 0 TT Trinidad And Tobago 15
IN India 0 TW Taiwan 20
IT Italy © 27 UA Ukraine 15
JE Jersey 0 us USA 30 30
JM Jamaica 33.333 VG British Virgin Islands 0
JO Jordan 0 VN Vietnam 0
JP Japan 7 ZA South Africa 0
KE Kenya 10
Note:
1. Used in the calculation of the MSCI Net Daily Total Return (DTR) Indices. Withholding tax rates used are the maximum rates of the

company& country of incorporation applicable to institutional investors who do not benefit from double taxation treaties. Foreign rates
are used in the MSCI Net DTR International Indices and Domestic rates are used in the MSCI Net DTR Domestic Indices.

For Australian dividends, franking percentage and conduit foreign income are taken into consideration on calculation of the MSCI Net
DTR Indices. The actual withholding tax rate for an Australian dividend ranges from 0% to 30%. For details, please refer to the section
2.3.7.2.1.

Interest on capital is subject to a 15% withholding tax.

For the MSCI China Index, the withholding tax rates are exceptionally based on Chinese s e ¢ u r shdre typasregardless of the
company& country of incorporation. B-share and H-share are subject to a 10% withholding tax. P-Chip is subject to a 0% withholding
tax. Red Chip withholding tax rate is reviewed on a case-by-case basis and is generally subject to 0%, unless a specific withholding
tax rate of 10% is announced by the companies.

Dividends on Saving shares are subject to a 12.5% withholding tax.

Dividends on Real Estate Investment Trusts (REITS) are subject to a 10% withholding tax.
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Appendix VII: Closing Prices Policy

Prices used in MSCI End of Day Index Calculations, as of August 2010

Unless otherwise indicated, the prices used to calculate the MSCI Indices are the official exchange closing prices or those figures accepted as such.

Please note that MSCI reserves the right to use an alternative pricing source on any given day.

The sources listed below are the "standard" MSCI pricing sources.

Market Closing
Reuters | Bloomberg | Identifier . L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
Argentina Bolsa de Comercio de BA AE XBUE Last traded price Last rou_nd lot trade Wlth a 72 hour settlement basis. Round Io_ts in Argentmg-Bolsa de 5:00PM
Buenos Aires Comercio de Buenos Aires vary for each stock and are established on a daily basis.
Argentina (ile:SLIJDSA%
us “S.ted NASDAQ Global Select .0Q uw XNGS see USA (NASDAQ see USA (NASDAQ Global Select Market) Global
Depository Market Global Select Market) Select
Receipts) Market)
Argentina
(US listed see USA
Depository NYSE N UN XNYS | see USA (NYSE) see USA (NYSE) (NYSE)
Receipts)
Australia Australian Stock AX AU XASX Auction close The closmg_ price is determined in a single price auction which takes place at the end of 4:12PM
Exchange (ASX) normal trading.

. ) . The chosen price is the price for which the highest number of orders can be executed. .
Austria Vienna Stock Exchange Vi AV WBAH Auction close The auction begins at 5:30PM. 5:35PM
Bahrain Bahrain Stock Exchange .BH BI XBAH Last traded price Last traded price 12:30PM

The closing price for a security shall be determined as per the weighted average price of
all the trades in the last 30 (thirty) minutes of trading. If there is no trade during the above
Bangladesh Dhaka Stock Exchange .DH BD XDHA Official close specmgd time, the welghteq average price of maximum 20 (twent'y) r?“mbef of t'radesf 3:30PM

preceding the above 30 (thirty) minutes shall be taken for determination of closing price. If
there has been no trade in the security during the continuous trading session, the opening
price of the security shall be treated as the closing price.
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Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
. . The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still .
Belgium Brussels Stock Exchange BR BB XBRU Auction close possible to trade at the auction price between 5:30PM and 5:40PM. 5:35PM
Bosnia and Sarajevo Stock Exchange .SJ BT XSSE Last traded price Last traded price 1:30PM
Herzegovina
Botswana Botswana Stock .BT BG XBOT Last traded price Last traded price 3:00PM
Exchange
. . For all listed companies on the electroni 6:00PM
Brazil Bovespa (Sao Paulo SE) .SA BS XBSP Auction close 5.55PM and 6.00PM (4:55PM and 5:00PM*). (5:00PM¥)
Bulgaria Bulgarian (Sstgf(i:z)Exchange .BB BU XBUL Last Traded Price Last Traded Price 2:00PM
Market on Close / Market on Close (MOC) auction for MOC eligible stocks. Last traded price for stocks not 4:10PM /
Canada Toronto Stock Exchange 1O cT XTSE Last traded price eligible for the MOC auction. 4:00PM
The Official Close is calculated using a volume weighted average price of the trades in
. Bolsa de Comercio de the last ten minutes of the trading day. For a trade that occurs within the last ten minutes | 5:30PM
Chile Santiago SN cc XSGO VWAP of trading to be included in the VWAP calculation, the volume of each trade must meet a (4:30PM*)
set volume determined by the exchange at the open of each month
China Hong Kong Stock .HK HK XHKG See Hong Kong See Hong Kong See Hong
Exchange Kong
Volume Weighted Average Price of all trades conducted in the last minute of trading prior
China Shanghai Stock Exchange .SS CG XSHG VWAP to the close (including the last trade). If there is no concluded transaction on that day, the 3:05PM
previous closing price is used as the day
Shenzhen Stock Volume Weighted Average Price of all trades conducted in the last minute of trading prior
China Exchange .Sz CS XSHE VWAP to the close (including the last trade). If there is no concluded transaction on that day, the 3:05PM
9 previous closing priceisusedast he dayés c¢cl osing price.
China NYSE N UN XNYS | See USA (NYSE) See USA (NYSE) S&iggf
. L ) . . 1:00PM
_ Bolsa de Valores de _ The closing price is the price of the last transaction which meets a number of shares (12:00PM¥)
Colombia Colombia .CN CX XBOG Last traded price threshold between 9:30AM and 12:00PM (11:30AM at the end of the month). The / 1.2'30AM
exchange defines the threshold based on price ranges. (11.30PM¥)
Colombia
(US listed see USA
Depository NYSE N UN XNYS | see USA (NYSE) see USA (NYSE) (NYSE)
Receipts)
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Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
Croatia Zagreb Stock Exchange A ZA XZAG VWAP Thg offlua] closing price is the Volume Weighted Average Price of trades throughout the 4:00PM
entire trading day.
Croatia Zagreb i Vrazdin A VA XZAG VWAP Th(_a of‘fl(:la_l closing price is the Volume Weighted Average Price of trades throughout the 4:00PM
Segment entire trading day.
The official closing price is taken from the closing auction in the continuous trading
Czech Prague Stock Exchange - market, which runs from 16:00 i 16:07PM local time. If no price is set during the closing .
Republic (SPAD) PR cb XPRA Official Close auction, the official closing price will be the last price on the SPAD regime consistent with 5:00PM
the Prague Stock Exchange official closing price rules.
The closing call auction will begin when the trading session ends at 4:50PM. It will run
Denmark Copenhagen Stock co DC XCSE Auction close until 5:00PM. The_ closing price will be ggnerated in the cI0§|ng (_:aII auction. If no trades 5:00PM
Exchange are executed during the closing call auction, the closing price will correspond to the last
transaction.
The closing price of a security traded on CASE (Cairo Stock Exchange) is the Volume
Weighted Average Price which is equal to the total value traded of the security divided by
Egypt Cairo Stock Exchange .CA EC XCAI VWAP the total volume traded of the same security, provided that the security trades at least 100 2:30PM
shares in the daily trading session. In case the security trades less than 100 shares, the
previ ous da ydisconsidedto be the gfficial closing price.
In the course of the closing auction, transaction orders are matched in the order book
Estonia Tallinn Stock Exchange TL ET XTAL Auction Close according to the equilibrium price. The equilibrium price is achieved only if the prices of 2:00PM
buy and sell orders entered in the order book are crossing or equal. An auction is not held
unless there are transaction orders with crossing prices.
As of Sep 27 2004, the official closing price is the result of the closing call which occurs
Finland Helsinki Stock Exchange .HE FH XHEL Auction close during the last 10 minutes of trading. If no trades are matched in the closing call then the 6:30PM
last trade prior to the auction will be defined as the closing price.
. . The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still .
France Paris Stock Exchange PA FP XPAR Auction close possible to trade at the auction price between 5:30PM and 5:40PM. 5:35PM
Germany . The Auction price is defined during the auction that closes the trading session. The .
(XETRA) XETRA Exchange DE GY XETR Auction close chosen price is the price for which the highest number of orders can be executed. 5:35PM
Ghana Ghana Stock Exchange .GH GN XGHA Last traded price Last traded price 17:30PM
The closing price is determined through a call auction at the conclusion of the continuous
Greece Athens Stock Exchange AT GA XATH Auction close trading session, whereby the price at which the greatest trading volume is attained is the 5:20PM

auction close price.
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Country

Exchange

Reuters
Code

Bloomberg
Code

Market
Identifier
Code
(MIC)

Price used

Description (For more detailed information, please contact the relevant exchange)

Closing
Prices
availability
(local time)

Hong Kong

Hong Kong Stock
Exchange

.HK

HK

XHKG

Auction Close /
Median Price

If there is closing auction session for the security, final Indicative Equilibrium Price (IEP)
would be taken as auction close price. Otherwise, median price would be applied. The
median price is determined by taking the median of five nominal prices in the last minute
of the trading hours to avoid the closing price being biased by one single trade. HKSE
takes up to 5 snapshots of the nominal prices at interval of every 15 seconds starting
from 3:59PM, local time.

4:15PM

Hungary

Budapest Stock Exchange

.BU

HB

XBUD

Last traded price

Last traded price

4:30PM

India

The Bombay Stock
Exchange

.BO

XBOM

WAP

The Weighted Average Price is defined as the volume weighted average of all orders
executed within the last 15 minutes of the continuous trading session. If there are no
trades during the last 15 minutes, then the last traded price in continuous trading is taken
as the official close. Bombay Stock Exchange prices are only used for securities not
traded on the NSE.

3:30PM

India

National Stock Exchange
of India

.NS

XNSE

VWAP

The closing price of a security is the volume weighted average price of the last half hour
(3:00PM-3:30PM). If there are no trades during the last 30 minutes, then the last traded
price is taken as the official close. However, in cases where such prices are not available
due to the delisting from the National Stock Exchange (NSE), official closing prices from
the Bombay Stock Exchange will be used.

4:00PM

Indonesia

Jakarta Stock Exchange

JK

XIDX

Last traded price

Last traded price

4:00PM

Ireland

Irish Stock Exchange

XDUB

Auction close

The session ends with a 2 minute auction (between 4:28PM and 4:30PM). If a security is
traded during the closing auction, the auction price will be the official closing price. If there
are trades during the opening auction or during the continuous trading period, but no
trades during the closing auction, the last traded price will be the official closing price. If
there are no trades on a particular day,
official closing price.

5.05PM

Israel

Tel Aviv Stock Exchange

TA

XTAE

Auction Close

The closing price will be the one set during the closing call alone, where the volume of the
share at the closing call auction will be at least: NIS 400,000 in the TA-25 NIS 200,000 in
theTA-75 NI'S 100,000 in the AMid Capo index
mentioned above, the price will be set at the weighted average of the latest transaction
prices, including those executed in the closing call.

4:30PM
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Country

Exchange

Reuters
Code

Bloomberg
Code

Market
Identifier
Code
(MIC)

Price used

Description (For more detailed information, please contact the relevant exchange)

Closing
Prices
availability
(local time)

Italy

Italian Stock Exchange

Ml

MTAA

Auction close

The closing auction, including a pre-auction phase that can end at any time within the last
minutes of that actual pre-auction phase. Closing auction, comprising the closing phases
and validation, will end at 5.40PM local time. Where no auction price is available, the
reference price, defined by the exchange as the Volume Weighted average of the last
10% of the dayodés trading volume, will be

5:40PM

Jamaica

Jamaica Stock Exchange

JM

JA

XJAM

Average price

The Average Price calculation is the volumes of a stock purchased at different prices,
divided by the cumulative volumes of the stock unit that traded throughout the day.

1:30PM

Japan

Nagoya Stock Exchange

NG

JN

XNGO

Auction close

The closing price is determined during a price auction which takes place at the end of the
normal trading day. During this auction, all orders entered in the individual order book are
aggregated before the execution, and treated as simultaneous orders. In accordance with
the principle of price priority, each buy order is compared with sell orders until its volume
and price are matched. By this method, a single price is determined and this price makes
up the closing price. In the event of a closing auction not happening for a particular day,
the last price (Itayose or special quote method) will be used instead.

3:30PM

Japan

Osaka Securitites
Exchange

.0S

JO

XOSE

Auction close

The closing price is determined during a price auction which takes place at the end of the
normal trading day. During this auction, all orders entered in the individual order book are
aggregated before the execution, and treated as simultaneous orders. In accordance with
the principle of price priority, each buy order is compared with sell orders until its volume
and price are matched. By this method, a single price is determined and this price makes
up the closing price. In the event of a closing auction not happening for a particular day,
the last price (Itayose or special quote method) will be used instead.

3:10PM

Japan

Tokyo Stock Exchange

JT

XTKS

Auction close

The closing price is determined during a price auction which takes place at the end of the
normal trading day. During this auction, all orders entered in the individual order book are
aggregated before the execution, and treated as simultaneous orders. In accordance with
the principle of price priority, each buy order is compared with sell orders until its volume
and price are matched. By this method, a single price is determined and this price makes
up the closing price. In the event of a closing auction not happening for a particular day,
the last price (Itayose or special quote method) will be used instead.

3:00PM

MSCI Data Operations & Technology

August 2010

Please refer to the disclaimer at the end of this document

59




MSCI Index Calculation Methodologies
August 2010

Market Closing

Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)

The closing price is determined during a price auction which takes place at the end of the
normal trading day. During this auction, all orders entered in the individual order book are
aggregated before the execution, and treated as simultaneous orders. In accordance with
Japan JASDAQ .Q JQ XJAS Auction close the principle of price priority, each buy order is compared with sell orders until its volume 3:00PM
and price are matched. By this method, a single price is determined and this price makes
up the closing price. In the event of a closing auction not happening for a particular day,
the last price (Itayose or special quote method) will be used instead.

Jordan Amman Stock Exchange AM JR XAMM Last traded price Last traded price 12:00PM
Kazakhstan Kazzlitit::gsetock Kz Kz XKAZ Last traded price Last traded price 6:00PM
Kazakhstan

(UK listed see UK
Depository London Stock Exchange L LI XLON see UK (SETS) see UK (SETS) (SETS)
Receipts)

The closing price of a security shall be the Volume Weighted Average Price (VWAP) or
transactions executed during the last hour of trading of the specific security. If the

Kenya Nairobi Stock Exchange NR KN XNAI VWAP security does not trade within the last hour the closing price will be the average price 3:00PM
calculated for the session.
. The closing price is the price for which the highest number of orders can be executed .
Korea KSE KS KP XKRX Auction close during the auction. The auction starts 10 minutes before the official close at 3:00PM. 3:00PM
. The closing price is the price for which the highest number of orders can be executed .
Korea KOSDAQ KQ KQ XKOS Auction close during the auction. The auction starts 10 minutes before the official close at 3:00PM. 3:00PM
Kuwait Kuwait Stock Exchange KW KK XKUW Last traded price Last traded price 12:30PM
Lebanon Beirut Stock Exchange .BY LB XBEY Last traded price Last traded price 12:30PM
In the course of the closing auction, transaction orders are matched in the order book
. . - . . according to the equilibrium price. The equilibrium price is calculated to be the price .
Lithuania Vilnius Stock Exchange VL LH XLIT Closing Call Auction where in a particular Order Book the highest buy price is higher than or equal to the 2:30PM
lowest sell price.
Malaysia The Bursa Malaysia KL MK XKLS Last traded price Last traded price 5:00PM

Berhad
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Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
Mauritius The St(')\;I:ZuEr;:icur;ange of .Mz MP XMAU Last traded price Last traded price 12:30PM
Mexico Bolsa Mexicana de .MX MM XMEX W_elghted average Weighted Average Price of the last 20 minutes of trading 3:00PM
Valores price
Morocco Bourse De Casablanca .CS MC XCAS Last traded price Last traded price 3:30PM
) : The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still .
Netherlands EuroNext Amsterdam AS NA XAMS Auction price possible to trade at the auction price between 5:30PM and 5:40PM. 5:35PM
New New Zeal_anq Exchange .Nz NZ XNZE Last traded price Last traded price 5:00PM
Zealand Limited
Nigeria Nigeria Stock Exchange LG NL XNSA Last traded price Last traded price 1:30PM
The official closing prices is determined during a closing auction which takes place at the
. end of the continuous trading between 16:20 and 16:30. When the closing auction for a .
Norway Oslo Stock Exchange oL NO XOSL Auction close particular security cannot be completed, the last traded price before the start of the 5:30PM
auction will be used.
The closing price is considered to be the volume weighted average price. The closing
price will not change unless a minimum number of securities are traded. This minimum is
Oman Oman Muscat Exchange .OM oM XMUS VWAP 500 Shares for securities listed in the Regular & Parallel markets and 2000 for securities 1:00PM
listed in the Third market. In case traded securities do not exceed the specified threshold
for their market, the closing price will equal the previous close.
The closing price is determined by the volume weighted average price of the last 30 2:15PM
. . - minutes trades of that security for the day. In case of no trading in a particular security (Mon-Thu),
Pakistan Karachi Stock Exchange KA PK XKAR Official Close during the last 30 minutes of the day, the closing price is the volume weighted average 4:00PM
price for the last traded 30 minutes of that security. (Fri)
Peru Bolsa De Valores de Lima LM PE XLIM Last traded price Last round lot regular trade 4:00PM
Peru (US
listed see USA
Depository NYSE N UN XNYS | see USA (NYSE) see USA (NYSE) (NYSE)
Receipts)
Philippines Philippine Stock Exchange .PS PM XPHS Last traded price Last traded price 12:10PM
The closing price is determined in an auction procedure in which the closing price will be
Poland Warsaw Stock Exchange WA PW XWAR Auction Close based on orders submitted during the closing phase. If no orders are placed during the 4:30PM
closing phase then the closing price will be that of the last transaction.
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Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
. . The closing price is an auction price calculated between 4:30PM and 4:35PM. It is still .
Portugal EuroNext Lisbon LS PL XLIS Auction close possible to trade at the auction price between 4:30PM and 4:40PM. 4:35PM
- The closing price is calculated electronically and is the value weighted average of the .
Qatar Doha Securities Market QA Qb DSMD VWAP stock price with a 5% limit of price fluctuation up and down. 12:30PM
Romania Bucharest Stock .BX RO XBSE Last traded price Last Traded Price 4:30PM
Exchange
Russia Russian 'I("r?alesr;g System .RTS RR RTSX Last traded price Last traded price 6:00PM
Moscow Interbank
Russia Currency Exchange .MM RX XMIC Last traded price Last traded price 6:45PM
(MICEX)
Russia (US
listed see USA
Depository New York Stock Exchange .N UN XNYS see USA (NYSE) see USA (NYSE) (NYSE)
Receipts)
Russia (UK
listed see UK
Depository London Stock Exchange L LI XLON see UK (SETS) see UK (SETS) (SETS)
Receipts)
The official closing price will be the same as the last traded price if the turnover (value) of
the last trade is greater than or equal to 15,000 Saudi Riyal. Otherwise, the official close
Saudi . . will be equal to the price from its immediate previous trade that has turnover (value) .
Arabia Saudi SE (Tadawul) SE AB XSAU Last traded price greater than or equal to 15,000 Saudi Riyal from that particular day's trading. If there is 3:30PM
no trade on the current day with a value greater than or equal to 15,000 Saudi Riyal, the
current day's official closing price will be equal to the previous day's official closing price.
Serbia Belgrade SE .BEL SG XBEL VWAP The closing price is considered to be the volume weighted average price. 2:00PM
At 5:00PM, all unmatched orders are carried forward to Pre-Close Routine, which runs for
Singapore Exchange 6 minutes and consists of a Pre-Close Period and a Non-Cancel Period. Similarly, orders
Singapore ngfrities Trading .Sl SP XSES Auction close can be entered, amended or cancelled during the Pre-Close Period (5:00PM - 5:05PM). 5:06PM
9 During the Non-Cancel Period (5:05PM - 5:06PM), orders are matched and executed at a
Closing price computed for the day, while unmatched orders will become void.
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Country

Exchange

Reuters
Code

Bloomberg
Code

Market
Identifier
Code
(MIC)

Price used

Description (For more detailed information, please contact the relevant exchange)

Closing
Prices
availability
(local time)

Slovenia

Ljubljana Stock Exchange

LJ

SV

XLJU

VWAP

Weighted Average Price of trades in the last 30 mins, If no trades during last 30 mins, last
trade is taken

1:00PM

South Africa

Johannesburg Stock
Exchange

SJ

XJSE

Last traded price /
VWAP

The closing prices on securities traded on the South Africa Exchange will be calculated
based on the price at which trades occurred in a closing execution. In this closing
execution, the last traded price will be the official closing price, unless there is a higher
bid price or a lower ask offer, which will then be used as the closing price. In the event
that there is no closing execution, then a Volume Weighted Average Price (VWAP) taken
over the last 10 minutes of trading leading up to the "closing auction" is used.

5:05PM

Spain

Mercado Continuo CATS

.MC

SQ

XMCE

Auction price

The session ends with a 5 minute auction (between 5:30PM and 5:35PM) and a random
closing of 30 seconds. The resulting auction price will be the session's Closing price. In
case an Auction price does not exist, the closing price will be the price of the last 500
traded units closest to their weighted average. If two prices have the same difference with
respect to this weighted price, the price will be the last one executed. If 500 units have
not been traded, the closing price will be the price of the previous session.

5:35PM

Sri Lanka

Colombo Stock Exchange

.CM

SL

XCOL

VWAP

Closing price is defined as the Volume Weighted Average Price (VWAP) of trades
executed during the last one hour of trading of the specific security. If the security does
not trade during such one hour the closing price will be the VWAP calculated for the
period of time it has traded.

2:30PM

Sweden

Stockholm Stock
Exchange

ST

SS

XSTO

Auction price

The official closing price is the result of the closing call which occurs during the last 10
minutes of trading. If no trades are matched in the closing call then the last trade prior to
the auction will be defined as the closing price.

5:30PM

Switzerland

The Swiss Exchange
(SWX)

Virt-X

VX

SE

VX

XSWX

XVTX

Auction price

Closing price is the result of the closing auction (the auction pre-opening starting at
5:20PM, and the auction being run at 5:30PM). If no price update occurs during that
auction, the last paid price on the exchange will represent the reference price. If there is
no paid price for the given security that day, the reference price will be calculated by
either taking the bid-price, if the bid is higher than the reference price, or it will take the
ask-price if the ask is lower than the reference price.

5:30PM

Taiwan

Taiwan Stock Exchange

TT

XTAI

Auction price

The closing price is determined by a closing call auction. The Exchange will accumulate
orders for 5 minutes (from 1:25 p.m. to 1:30 p.m.) before the closing call auction. If there
is no closing auction for a security, the last traded price will be used.

1:30PM

Thailand

The Stock Exchange Of
Thailand

.BK

TB

XBKK

Auction price

The closing price is defined by using the random call auction method. The closing auction
can take place anytime between 4:35PM and 4:40PM local time. This method apply to
securities trade on both main board and foreign board of stock exchange of Thailand.

4:40PM
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Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
The closing price of a security listed on the Exchange is determined by using the price of
the last transaction executed in the primary market for the security, subject to the Board
Trinidad and Trinidad and Tobago IM TP XTRN Official Close Lot structure below. By'way of example, for a share priced between $0 - $4.00,_the Ia}st 12:00PM
Tobago Stock Exchange transaction executed with a volume of 5,000 shares or more, would be the closing price
used. If a security does not trade in any designated trading session, the closing price of
that security will be the same as the closing price of the previous day.
Tunisia Tunis Stock Exchange TN TU XTUN Last Trade Last traded price 11:30AM
Turkey Istanbul Stock Exchange 1S TI XIST Last traded price Last traded price 5:00PM
Ukraine PFTS .PFT uz PFTS Last traded price Last traded price 5:00PM
Unlyed Arab Abu Dhabi Securities AD DH XADS VWAP The closing price is the value Welghte_d average of the stock price for the day. There is 2:00PM
Emirates Market currently no minimum volume restriction.
Er'xitreadtérab Dubai Stock Exchange .DU DB XDFM Last traded price Last traded price 2:00PM
Unl_ted Arab D.Uba' _Internatlonal .DI DU DIFX Last traded price Last traded price 5:00PM
Emirates Financial Exchange
For SETS, the closing trade price is the uncrossing trade price at which orders execute
during an auction, or a Volume Weighted Average Price (VWAP), or the last automatic
United . . trade price. If a closing auction fails to take place, then the VWAP of the last 10 minutes .
Kingdom London Stock Exchange L LN XLON Auction price of trading will be used to set the closing price. If however, no trading has occurred during 4:35PM
the VWAP period, then the last automatic trade price will be used as the official closing
price.
United For SEAQ, SEATS and AIM securities the closing price is the mid price of the best bid
Kingdom London Stock Exchange L LN XLON Mid price and best offer calculated from market maker quotes at the end of the mandatory quote 4:35PM
period.
The NOCP is either determined using the normalized price of the last trade reported to
NASDAQ's proprietary trade reporting system or, for selected securities, using the newly
. introduced NASDAQ Closing Cross. The normalized NASDAQ Official Closing Price .
USA NASDAQ Capital Market 0Q UR XNCM NOCP (NOCP) adjusts reported trade price outside the closing bid-ask spread, "moving up" to 4.02PM
the bid whenever the last sale is below the bid or "moving down" to the ask whenever the
last sale is above the ask.
MSCI Data Operations & Technology
August 2010 64

Please refer to the disclaimer at the end of this document




MSCI Index Calculation Methodologies
August 2010

Market Closing
Reuters | Bloomberg | Identifier - L L . Prices
Country Exchange Code Code Code Price used Description (For more detailed information, please contact the relevant exchange) availability
(MIC) (local time)
The NOCP is either determined using the normalized price of the last trade reported to
NASDAQ's proprietary trade reporting system or, for selected securities, using the newly
introduced NASDAQ Closing Cross. The normalized NASDAQ Official Closing Price .
USA NASDAQ Global Market 0Q uQ XNAS NOCP (NOCP) adjusts reported trade price outside the closing bid-ask spread, "moving up" to 4:02PM
the bid whenever the last sale is below the bid or "moving down" to the ask whenever the
last sale is above the ask.
The NOCP is either determined using the normalized price of the last trade reported to
NASDAQ's proprietary trade reporting system or, for selected securities, using the newly
NASDAQ Global Select introduced NASDAQ Closing Cross. The normalized NASDAQ Official Closing Price .
USA Market 0Q uw XNGS NOCP (NOCP) adjusts reported trade price outside the closing bid-ask spread, "moving up" to 4.02PM
the bid whenever the last sale is below the bid or "moving down" to the ask whenever the
last sale is above the ask.
USA NYSE .N UN XNYS Last traded price Last traded price 4:00PM
USA AMEX UA XASE Last traded price Last traded price 4:00PM
Vietnam Ho Chi Mmh Securities .HN VM XSTC Last traded price Last traded price 11:00AM
Trading Center
Vietnam Hanoi Seél;:;ttleers Trading .HM VH HSTC Last traded price Last traded price 11:00AM

* Refers to price availability times during DST period in the US.
Prices availability shown in this table refers to the time prices are normally available. It considers changes dadstd3b p#ner factors such as

Ramadan period, changesparong hours on a day prior a holiday, etc.

Special otefor countries open on Saturday and/or Sunday

In the event that a security does not trade on a Monday but was traded on the previous Saturday and/or Sundage theaiktelst guring the weed
will be used for the Monday index calculation.
In addition, a security that does not trade on Monday but traded ex corporate event during the previous weekenevehthafethed in the Monday
index calculation.
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Appendix VIII: Country Compostion of MSCI Selected Regional Indices
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CODE | INDEX NAME <
903200| ARGENTINA 1-Jan1988| 1-Jan1988 - - - - - - 1-Jan1988 - - 1-Jun2009
to 29May to 29May to 29May
2009 2009 2009
903600| AUSTRALIA 1-Jan1988 - 1-Jan1970| 1-Jan1970 - - - 1-Ja-1988 - - - -
904000| AUSTRIA 1-Jan1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Jan1988 - - - - -
133712 BAHRAIN - - - - - - - - - 1-Jun 1-Junr2005 | 3-Jur2002
2005
700396| BANGLADESH - - - - - - - - - - - 27-May-2010
905600| BELGIUM 1-Jan1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Janr1988 - - - - -
700589| BOSNIA AND - - - - - - - - - - - -
HERZEGOVINA
700074 BOTSWANA - - - - - - - - - - - -
907600| BRAZIL 1-Jan1988 1-Jan1988 - - - - - - 1-Jan1988 - - -
106576/ BRAZIL FORMER - - - - - - - - - - - -
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CODE | INDEX NAME <
136634| BULGARIA - - - - - - - - - - 1-Jun2005
912400{ CANADA (3) 1-Jan1988 - 1-Jan1970 - - - - - 1-Jan1988 - -
915200| CHILE 1-Jan1988| 1-Jan1988 - - - - - - 1-Jan1988 - -
302400| CHINA 3-Sepl996 | 3-Sepl996 - - - - - 3-Sepl996 - - -
917000/ COLOMBIA 2-Feb1994 | 2-Feb1994 - - - - - - 2-Feb1994 - -
136635 CROATIA - - - - - - - - - - 3-Jun2002
920000| CZECH REPUBLIC 3-Sepl996 | 3-Sepl996 - - - - 3-Sepl996 - - - -
920800| DENMARK 1-Jan1988 - 1-Jan190 1-Jan1970| 1-Jan1970 - 1-Jan1988 - - - -
105766 EGYPT 1-Junr2001| 1-Jun2001 - - - - - - - 1-Jun2005 -
136636/ ESTONIA - - - - - - - - - - 3-Jun2002
924600 FINLAND 18-Jan1993 - 1-Jan1988| 1-Jan1988| 1-Jan1988 | 1-Jan1988 1-Jan1988 - - - -
824600 FINLAND FREE 1-Jan1988 - - - - - - - - - -
to 1/Jan
1993
925000{ FRANCE 1-Jan1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Jan1988 - - - -
928000 GERMANY 1-Janr1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Janr1988 - - - -
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700073| GHANA - - - - - - - - - - -
930000| GREECE 1-Jan1988| 1-Jan1988 1-Jur2001| 1-Junr2001 1-Jun 1-Jur2001 1-Jan1988 - - - -
to 3xMay 2001
2001
934400 HONG KONG 1-Jan1988 - 1-Dec1972| 1-Dec1972 - - - 1-Jan1988 - - -
934800 HUNGARY 3-Sep1996| 3-Sepl996 - - - - 3-Sep1996 - - - -
935600| INDIA 2-Feb1994| 2-Feb1994 - - - - - 2-Feb1994 - - -
936000| INDONESIA FORMER 1-Sepl989| 1-Sepl989 - - - - - 1-Sep1989 - - -
to 1-Jun to 1-Jun to 1-Jun
1997 1997 1997
105767| INDONESIA 2-Junrl1997| 2-Junl997 - - - - - 2-Jun1997 - - -
937200| IRELAND (2) 1-Jan1988 - 3-May1993| 3-May1993 3May | 3-May1993 1-Jan1988 - - - -
1993
300400| ISRAEL 2-Feb1994| 2-Mar1995| 27-May2010 27-May - - 2-Mar1995 - - - -
to 26May 2010
2010
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CODE | INDEX NAME <
938000| ITALY 1-Janr1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Janr1988 - - - - -
700071| JAMAICA - - - - - - - - - - - -
939200| JAPAN 1-Jan1988 - 1-Jan1970| 1-Janl1970 - - - 1-Jan1988 - - - -
940000{ JORDAN 1-Jan1988| 1-Jan1988 - - - - 1-Jan1988 to - - - 1-Jur2005 | 26:Nov-2008
to 25Nov- to 25Nov- 25Nov-2008
2008 2008
136637 KAZAKHSTAN - - - - - - - - - - - 1-Dec2005
136643| KENYA - - - - - - - - - - - 3-Junr2002
941000| KOREA 1-Sep1998| 1-Sepl998 - - - - - 1-Sep1998 - - - -
841000| KOREA (FORMER) (7) 7-Jan1992 | 7-Jan1992 - - - - - 7-Jan1992 - -
to 3tAug to 3tAug to 3Aug
1998 1998 1998
133713 KUWAIT - - - - - - - - - 1-Jun 1-Jun2005 3-Jun2002
2005
136642 LEBANON - - - - - - - - - - 2-Jur2008 | 3-Jun2002
136638| LITHUANIA - - - - - - - - - - - 26:Nov-2008
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CODE | INDEX NAME <
944200| LUXEMBOURG (2) 1-Jan1988 - - - - - 1-Jan1988 to - - - -
to 30Sep 30-Sep1996
1996
105768 MALAYSIA 2-Jun1997 | 2-Junl997 - - - - - 2-Jun1997 - - -
to 30Nov- | to 3GNov- to 30-Nov-
1998 & 1 1998 & 1 1998 & 1
Jur2000 Jur2000 Jurr2000
945800| MALAYSIA FORMER 1-Jan1988| 1-Jan1988| 3-May1993to| 3-May1993 - - - 1-Jan1988 - - -
to 1-Jun to 1-Jun 30-Sep98 to 30Sep to 1-Jun
1997 1997 98 1997
136644| MAURITIUS - - - - - - - - - - 3-Jun2002
848400| MEXICO 1-Jan1988 | 1-Jan1988 - - - - - - 1-Jan1988 - -
948400 MEXICO FORMER - - 5-Nov-1981 to - - - - - - - -
31-Dec1987
105765 MOROCCO 1-Jur2001| 1-Jun2001 - - - - - - - 1-Jur2005 -
952800 NETHERLANDS 1-Jan1988 - 1-Jan1970| 1-Jan1970| 1-Jan1970| 1-Jan1988 1-Jan1988 - - - -
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955400 NEW ZEALAND 1-Jan1988 - 1-Jan1988 1-Jan1988 - - - 1-Jan1988 - - - -
136645 NIGERIA - - - - - - - - - - - 3-Junr2002
957800] NORWAY 1-Feb1995 - 1-Jan1970| 1-Jan1970| 1-Janrl970 - 1-Jan1988 - - - - -
857800 NORWAY FREE (5) 1-Jan1988 - - - - - - - - - - -
to 3kJan
1995
133714 OMAN - - - - - - - - - 1-Jun 1-Junr2005 | 3-Jur2002
2005
958600| PAKISTAN 2-Feb1994| 2-Feb1994 - - - - - 2-Feb1994 - - - 1-Jun2009
to 3kDec to 3kDec to 3XkDec
2008 2008 2008
960400| PERU 2-Feb1994| 2-Feb1994 - - - - - - 2-Feb1994 - - -
860800| PHILIPPINES 1-Jan1988 1-Jan1988 - - - - - 1-Jan1988 - - - -
960800| PHILIPPINES FORMER - - - - - - - - - - - -
961600| POLAND 2-Mar1995| 2-Mar1995 - - - - 2-Mar-1995 - - - - -
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962000 PORTUGAL 1-Jan1988| 1-Jan1988 01-Dec1997 0%-Dec 01-Dec 01-Dec 1-Janr1988 - - - - -
to 30Nov- 1997 1997 1997
1997
133715 QATAR - - - - - - - - - 1-Jun 1-Jun2005 3-Jur2002
2005
136639] ROMANIA - - - - - - - - - - - 1-Dec2005
105653 RUSSIA 01-Dec 01-Dec - - - - 01-Dec1997 - - - - -
1997 1997
133716 SAUDI ARABIA - - - - - - - - - 1-Jun 1-Jur2005 -
2005
141415| SERBIA - - - - - - - - - - - 26:Nov-2008
998100| SINGAPORE 1-Dec1999 - 01-Dec1972 01-Dec - - - 1-Dec1999 - - - -
(SINGAPORE/MALAYSIA) 1972
970200 SINGAPORE (FORMER) 1-Jan1988 - - - - - - 1-Jan1988 - - - -
to 3GApr- to 3GApr-
1993 1993
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