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Standard & Poor’s and MSCI Barra Announce Definition Changes to the
Global Industry Classification Standard (GICS®)

New York, March 31, 2010. MSCI Barra and Standard & Poor’s, leading providers of global
indices and benchmark-related products and services, announced today the results of their
annual review of the Global Industry Classification Standard (GICS®). The review is intended to
ensure that the GICS structure continues to appropriately represent the global equity markets
and, thereby, enables asset owners, asset managers and investment research specialists to make
consistent global comparisons by industry. The GICS revision is the result of a consultation
with members of the global investment community. Changes this year only include minor
definitional changes to some of the GICS Sub-Industries. While some companies may change
classification as a result of these changes, the structure itself will remain intact, with 10 Sectors,
24 Industry Groups, 68 Industries and 154 Sub-Industries.

ANALYSIS OF SOLAR POWER SYSTEM AND PHOTOVOLTAIC MODULE
MANUFACTURERS

Based on the results of our consultation, we have decided to reclassify manufacturers of solar
modules/cells/materials/equipment in the semiconductor related Sub-Industries, while keeping
those that install such equipment in the Electrical Equipment Sub-Industry. As a result,
companies in the Electrical Equipment Sub-Industry will be reviewed for possible
reclassification. These changes will be announced in mid-June, for an implementation after the
close of business on Wednesday, June 30, 2010.

The definitions for the Sub-Industries changes as follows:

Semiconductor Equipment

Manufacturers of semiconductor equipment, including manufacturers of the raw material and
equipment used in the solar power industry.

Semiconductors

Manufacturers of semiconductors and related products, including manufacturers of solar
modules and cells.

CHANGES TO THE DEFINITION OF THE INDEPENDENT POWER
PRODUCERS & ENERGY TRADERS SUB-INDUSTRY

While MSCI Barra and S&P have been very consistent about where we have classified companies
that generate power through alternative means, given the recent focus on alternative energy
sources, we have decided to clarify the definition as follows:

Independent Power Producers & Energy Traders

Companies that operate as Independent Power Producers (IPPs), Gas & Power Marketing &
Trading Specialists and/or Integrated Energy Merchants. Includes producers of solar power and
wind powet, used to generate electricity. Also includes companies that generate electricity and/or
power through alternative energy sources such as biogas, biomass, clean energy, geothermal,
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waste, water and waves. Excludes electric transmission companies and utility distribution
companies classified in the Electric Utilities Sub-Industry.

CHANGES TO THE DEFINITIONS OF THE COAL & CONSUMABLE FUELS
AND DIVERSIFIED METALS & MINING SUB-INDUSTRIES

While MSCI Barra and S&P have been very consistent about where we have classified companies
that mine for bituminous coal (used for energy production) and metallurgical coal (used for steel
production), we have decided to clarify such classification in our published definitions.

The definitions for the Sub-Industries changes as follows:

Coal & Consumable Fuels

Companies primarily involved in the production and mining of coal, related products and other
consumable fuels related to the generation of energy. Excludes companies primarily producing
gases classified in the Industrial Gases sub-industry and companies primarily mining for
metallurgical (coking) coal used for steel production.

Diversified Metals & Mining

Companies engaged in the diversified production or extraction of metals and minerals not
classified elsewhere. Including, but not limited to, nonferrous metal mining (except aluminum),
salt and borate mining, phosphate rock mining, metallurgical (coking) coal mining used for steel
production and diversified mining operations. Excludes iron ore mining, classified in the Steel
Sub-Industry and aluminum mining classified in the Aluminum Sub-Industry. Excludes
bituminous (thermal) coal-mining companies classified in the Coal & Consumable Fuels Sub-
Industry.

For further information on GICS or the 2010 consultation, please contact one of these GICS
email addresses: clientservice@mscibatra.com or spgics@standardandpoors.com. Or contact
your MSCI Barra or Standard & Poor’s Account Manager or Representative.

NOTICE AND DISCLAIMER

This information is the property of MSCI Inc. (NYSE: MXB) (MSCI Batra) and Standard & Poor’s, a subsidiary of The
McGraw-Hill Companies (NYSE: MHP). It has been prepared for informational purposes only and is not a recommendation to
participate in any particular trading strategy. It may not be used to verify or correct data or any compilation of data or index or in
the creation of any indices. This information is provided on an “as is” basis. Neither MSCI Barra, Standard & Poot’s nor their
affiliates guarantee the accuracy and/or completeness of this information. Neither MSCI Barra, Standard & Poot’s nor their
affiliates makes any representation or warranty, express or implied, as to the results to be obtained by any person or entity from
any use of this information, and the user of this information assumes the entire risk of any use made of this information. Neither
MSCI Barra, Standard & Poor’s nor their affiliates makes any express or implied warranties, and each such party hereby expressly
disclaims all warranties of merchantability or fitness for a particular purpose with respect to any of this information.

Without limiting any of the foregoing, in no event shall MSCI Barra, Standard & Poot’s or their affiliates have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damage..

About MSCI Barra (www.mscibarra.com), MSCI Barra (NYSE:MXB) is a leading provider of investment decision support tools
to investment institutions worldwide. MSCI Barra products include indices and portfolio risk and performance analytics for use
in managing equity, fixed income and multi-asset class portfolios. MSCI Barra is headquartered in New York, with research and
commercial offices around the world.

Standard & Poor's, Standard & Poor's, a subsidiary of The McGraw-Hill Companies (NYSE:MHP), is the world's foremost
provider of independent credit ratings, indices, risk evaluation, investment research and data. With offices in 23 countries and
markets, Standard & Poor's is an essential part of the world's financial infrastructure and has played a leading role for neatly 150
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years in providing investors with the independent benchmarks they need to feel more confident about their investment and
financial decisions. For more information, visit http:/ /www.standardandpoors.com.

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Barra and
Standard & Poor’s. “Global Industry Classification Standard (GICS)”, “GICS” and “GICS Direct” are service marks of MSCI
Barra and Standard & Poor’s. “GICS” is a trademark of MSCI and S&P.
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