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INTRODUCTION

The purpose of this document is to address commonly asked questions regarding the
treatment of Greece in the MSCI Indexes in the event of prolonged market accessibility
issues and/or a potential exit of the country from the eurozone. The content of this Q&A is
based on the publicly available information as of July 14, 2015 and may be revised as new
information becomes available.

Since June 28, 2015, the Greek authorities have introduced a number of market measures
which have led to a material deterioration of the accessibility of the Greek equity market.

e The Athens Stock Exchange and the Greek banks have been closed since June 29, 2015
and will remain closed at least until July 15, 2015 (inclusive).

e (Capital control measures were introduced on June 29, 2015 and will remain in place at
least until July 15, 2015 (inclusive).

MSCl is closely monitoring the situation in the Greek equity market and in particular the
impact of the market closure and capital controls on international institutional investors.
MSCI welcomes feedback from market participants on the practical implications of these
restrictive measures.

As per the MSCI Market Classification Framework, the introduction of prolonged restrictive
measures, which result in a material deterioration in the accessibility of the Greek equity
market, may lead to the reclassification of the MSCI Greece Index to Standalone Market
status from Emerging Markets status. Such an action would be preceded by a public
consultation.

Please note that as a general practice, closures of stock exchanges of less than 40
consecutive business days do not lead to any action from MSCI in the MSCI Global Investable
Market Indexes, i.e., MSCI carries forward the previous day prices in the MSCI indexes. After
this period has elapsed, MSCI may potentially launch a consultation on a proposal regarding
the respective MSCI Country Index's inclusion in the MSCI Global and Regional Indexes, such
as the MSCI Emerging Markets or MSCI ACWI Indexes. MSCI welcomes feedback from
market participants on whether it would be appropriate to follow this general practice in the
case of the current market closure in Greece or if any alternative treatment would be
warranted.

As of July 13, 2015, the MSCI Greece Index has 9 constituents and a weight of 0.33% in the
MSCI Emerging Markets (EM) Index and of 4.44% in the MSCI EM Europe Index. The MSCI
Greece Investable Market Index (IMI), which includes large, mid and small cap securities, has
23 constituents and a weight of 0.38% in the MSCI Emerging Markets (EM) Index and of
5.41% in the MSCI EM Europe IMI Index.
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POTENTIAL IMPACT OF PROLONGED MARKET ACCESSIBILITY ISSUES
ON THE MARKET CLASSIFICATION OF THE MSCI GREECE INDEXES

Is MSCI currently consulting on a proposal to exclude the MSCI Greece Index from
Emerging Markets?

No. At this stage, MSCI has not launched any consultation on a proposal to exclude the MSCI
Greece Index from Emerging Markets. Should MSCI launch such a consultation, MSCI would
release a public announcement with all the relevant details on the proposal.

What is the standard process for reviewing the classification of markets?

The classification of a market would typically be assessed as part of the Annual Market
Classification Review, the results of which are announced in June each year.

What are the potential outcomes of the Annual Market Classification Review?

As part of the Annual Market Classification Review, MSCI determines which MSCI Country
Indexes may require a change in their market classification status. The possible
classifications are: Developed Markets, Emerging Markets, Frontier Markets, and Standalone
Markets.

What factors may affect a market classification in the MSCI Indexes?

The MSCI Market Classification Framework consists of the following three criteria: economic
development, size and liquidity as well as market accessibility. Please refer to the MSCI's
web site for further information.

Would MSCI conduct a client consultation prior to a market reclassification?
Yes. MSCI would conduct a client consultation prior to any market reclassification.

How long would it typically take for an MSCI Country Index to be reclassified under the
Annual Market Classification Review?

Under the Annual Market Classification Review process an MSCI Country Index would
generally be reclassified at the earliest two years after the launch of the consultation on the
reclassification proposal.

Could MSCI review the market classification of an MSCI Country Index outside the Annual
Market Classification Review?

Yes. In the case of material deterioration of the accessibility of a given equity market due to
the introduction of prolonged restrictive measures, MSCl may review the market
classification of this MSCI Country Index on an ad-hoc basis.
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How long would it take for a MSCI Country Index to be reclassified outside the Annual
Market Classification Review?

The time frame for the market reclassification of an MSCI Country Index outside the Annual
Market Classification Review would depend on the severity of the market accessibility
issues. Historically it ranged from one month (MSCI Malaysia in 1998) to four months (MSCI
Pakistan in 2008). In any event, MSCI would strive to provide as much lead time as
practically possible to clients, between the announcement of the reclassification and its
implementation.

Could an ad-hoc market classification be implemented outside of a regular MSCI Index
Review?

Yes. An ad-ho market classification may either be implemented coinciding with or outside
regular MSCI Index Reviews.

Could an MSCI Country Index be reclassified directly from Emerging Markets to Frontier
Markets outside the Annual Market Classification Review?

No. Reviews outside the Annual Market Classification Review are typically to consider
reclassification to Standalone Market status.

How long could an MSCI Country Index remain in the Standalone Market category?

An MSCI Country Index would be maintained in the Standalone Market category as long as it
is necessary for assessing the long term impact on its market accessibility. Once such
assessment is done, the country would be classified to Developed, Emerging or Frontier
Markets.

Could an MSCI Country Index be reinstated to its original classification status from
Standalone Market status?

Yes. If and when the restrictive measures that led to the classification as Standalone Market
are lifted, the MSCI Country Index will be evaluated appropriately based on the MSCI Market
Classification Framework and may be reinstated back to its original classification.

What would be the impact on the MSCI Global and Regional Indexes in case of a
reclassification of the MSCI Greece Index to Standalone Market status?

In the event that the MSCI Greece Index is reclassified to Standalone Market status, the
MSCI Greece Index would be excluded from all the global and regional composite indexes
such as:

e  MSCI Emerging Markets (EM) Index

e MSCI EM EMEA Index
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MSCI EM Europe Index

MSCI ACWI Index

e MSCI AC Europe Index

Could there be any special treatment of the MSCI Greece Index prior to any reclassification
to Standalone Market status?

Yes. Depending on the situation in the Greek equity market, MSCI may potentially apply a
special treatment of the MSCI Greece Index prior to any reclassification to Standalone
Market status. For example, MSCI may decide not to implement changes resulting from
Index Reviews in the MSCI Greece Indexes, or may defer the implementation of certain
corporate events. Should such a special treatment be applied, MSCI would release a public
announcement with all the relevant details.

Would a prolonged closure of the Athens Stock Exchange result in a reclassification of the
MSCI Greece Index to Standalone Market status?

As a general practice, closures of stock exchanges of less than 40 consecutive business days
do not lead to any action from MSCI. After this period has elapsed, MSCI may potentially
launch a consultation on a proposal regarding the respective MSCI Country Index's inclusion
in the MSCI Global and Regional Indexes.

Could the MSCI Greece Index be automatically reclassified to Standalone Market status
after the 40th consecutive business day of market closure?

No. Any market reclassification decision would be preceded by a public consultation.

Would there be a change in the Index Review Rules if the MSCI Greece Index is reclassified
as a Standalone Market?

No. In the event that Greece is reclassified as a Standalone Market, the MSCI Greece Indexes
would continue to be reviewed using the Emerging Markets size and liquidity requirements.

What prices MSCI would use in case an exclusion of the MSCI Greece Index from Emerging
Markets happens while the Athens Stock Exchange is closed?

In case the potential exclusion of the MSCI Greece Index from Emerging Markets would be
implemented while the Athens Stock Exchange is closed, MSCI would communicate in
advance at what price the securities would be deleted from the relevant MSCI Global and
Regional Indexes.
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How does MSCI price the constituents of the MSCI Greece Indexes during the closure of
the Athens Stock Exchange?

During the period that an exchange is closed, MSCI carries forward the previous day prices in
the MSCI Indexes, in line with the usual treatment of market holidays in the MSCI Global
Investable Market Indexes.

Could MSCI provide examples of previous market reclassifications?

MSCI Malaysia Index: On September 4, 1998 MSCI announced that effective September
30, 1998 the MSCI Malaysia Index would be removed from the MSCI EAFE Index and the
MSCI World Index following the introduction of drastic repatriation restrictions on
September 1, 1998. In addition, on September 28, 1998 MSCI announced that Malaysia
would also be removed from the MSCI Emerging Markets Indexes as of the close of
November 30, 1998. Malaysia was re-introduced to the MSCI Emerging Markets Indexes
onJune 1, 2000.

MSCI Pakistan Index: On December 10, 2008 MSCI announced that Pakistan would be
excluded from the MSCI Emerging Markets Indexes as of the close of December 31,
2008, following an introduction of a "floor rule" preventing securities from trading on
the exchange below the closing prices of August 27, 2008. The MSCI Pakistan Index was
maintained as Standalone Market until its inclusion in the MSCI Frontier Market Indexes
as part of the May 2009 Semi-Annual Index Review.

MSCI Jordan Index: On June 18, 2008, as part of the Annual Market Classification
Review, MSCI announced reclassification of The MSCI Jordan Index from Emerging
Markets to Frontier Markets, as the majority of the index constituents did not meet size
and liquidity requirements set for the Emerging Markets Indexes. The reclassification
was implemented as part of the November 2008 Semi-Annual Index Review.

MSCI Ukraine Index: on May 28, 2015 MSCI announced that the MSCI Ukraine Index
would be excluded from the MSCI Frontier Markets Index following the introduction in
March 2015 by the National Bank of Ukraine of restrictions on capital flows which may
impact international institutional investors. The reclassification will be implemented as
part of the August 2015 Quarterly Index Review.
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POTENTIAL IMPACT OF EXIT OF GREECE FROM EUROZONE ON THE
MSCI INDEXES®

What immediate actions would MSCI take following an official announcement that Greece
would exit the eurozone?

MSCI would seek feedback from the investment community on the consequences of this
event and the resulting impact on specific MSCI Indexes, as well as on the proposed timeline
for MSClI’s actions.

What would be the treatment in the MSCI Indexes if Greece exits from the eurozone and
introduces a new currency?

The MSCI Greece Index would be redenominated to the new currency. The implementation
window of the currency transition in the MSCI Indexes would depend on the timeliness of
communication by the Greek authorities. If the Athens Stock Exchange issues an effective
date starting from which the securities would be quoted in the new currency, the date of
introduction of the new currency in the MSCI Indexes would typically coincide with this
official effective date.

When is the exit of Greece from the eurozone expected to impact the MSCI Indexes?

MSCI intends to reflect the new currency (if any) in the MSCI Indexes as soon as the quotes
denominated in this currency become available. MSCI would provide more specific timeline
following the official announcements from Greek authorities and the Athens Stock
Exchange.

Would there be a change in the Index Review maintenance rules for the MSCI Greece
Indexes if Greece is excluded from the eurozone?

No. There would be no impact of the exit from the eurozone on the Index Review
maintenance rules set out in the MSCI Global Investable Market Indexes (GIMI)
methodology.

Would MSCI calculate the MSCI Greece Indexes in USD as well as in local currency?

Yes. MSCI would continue calculating the MSCI Greece Indexes in USD. The MSCI Greece
Indexes in local currency would correspond to the performance in the new local currency
from the day the underlying constituents trade in that currency.

! The answers in this section assume that the MSCI Greece Indexes remain in Emerging Markets.
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Would there be any impact on the MSCI Value and Growth Indexes?

No. There would be no impact on the maintenance of the MSCI Greece Value Index or the
MSCI Greece Growth Index.

Would there be any impact on the MSCI Hedged Indexes, the MSCI FX Hedge Indexes and
the MSCI Global Currency Indexes?

Yes. There would be a marginal impact of the exit of Greece from the eurozone resulting
from the introduction of any new currency.

What would be the impact on the MSCI Hedged Indexes, the MSCI FX Hedge Indexes and
the MSCI Global Currency Indexes?

The weights of currencies in these indexes are determined at each month-end. If the switch
to the new Greek currency takes place intra month, then the weight of the Euro would not
be reviewed and would therefore be overstated.

Would the above impact result in a change in the methodology for the MSCI Hedged
Indexes, MSCI FX Hedge Indexes and the MSCI Global Currency Indexes?

No. There would be no methodological change for the MSCI Hedged, FX Hedge and Currency
Indexes. The new currency would be introduced in the MSCI Hedged Indexes, the MSCI FX
Hedge Indexes and the MSCI Global Currency Indexes containing Greece from the month-
end following the transition to the new currency. The rebalancing schedule of the MSCI
Global Currency Indexes, as well as the MSCI Hedged and MSCI FX Hedge Indexes would
remain unchanged.

Would there be any impact on the methodology for the MSCI Factor, Thematic, and ESG
Indexes?

No. There would be no impact on the methodology for the MSCI Factor, Thematic and ESG
Indexes.

What would change for the MSCI Custom Indexes?

Similarly to other MSCI Indexes, no impact following the exit of Greece from the eurozone is
expected on the methodology and maintenance of MSCI Custom Indexes. MSCI would
contact directly clients who subscribe to the MSCI Custom Indexes where the customization
is specifically related to a Greek component.
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POTENTIAL IMPACT ON MSCI PRODUCT FILES

What would be the impact on MSCI product files should Greece be reclassified to
Standalone Market status?

MSCI would remove Greece from all the global and regional composite indexes, but would
continue distributing the MSCI Greece Indexes in its existing product files.

Would the MSCI Greece Indexes be removed from the MSCI Emerging Markets (EM)
product modules?

Should MSCI Greece Index be reclassified to Standalone Market status, MSCI would continue
distributing MSCI Greece Indexes in its EM product modules.

What would be the impact on the MSCI product files should Greece exit the eurozone?

MSCI would start reporting the exchange rate and the security prices in the new currency in
its existing product files. The MSCI Greece Indexes would continue to be distributed in USD
and in the several MSCI main reporting currencies. The MSCI Greece Indexes expressed in
the new currency would be available upon client request. The MSCI Greece Index with its
constituents would continue to be reported in the EM product offerings until otherwise
notified by MSCI.

Would the MSCI product files delivery and formats be affected by a reclassification of
Greece to Standalone Market status or an exit of Greece from the eurozone?

MSCI product files delivery and formats would remain unaffected. The changes would be
introduced as data changes in existing MSCI product files.

When would the new currency be reflected in the MSCI product files?

MSCl intends to reflect the new currency (if any) in the MSCI product files as soon as the
guotes denominated in this currency become available. MSCI would provide more specific
timeline following the official announcements from Greek authorities and the Athens Stock
Exchange.
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ABOUT MSCI

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

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

MSCI serves 98 of the top 100 largest
money managers, according to the most
recent P&I ranking.

For more information, visit us at
WWW.msci.com.
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is
the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making
or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information
may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation),
the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering,
sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to,
tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION
PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE
OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY
DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any
liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if
notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited,
including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

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

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees,
advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any
person, entity or group of persons.

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

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only
available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or
otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on,
linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI
makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is
not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not
manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the
index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be
different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently
material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the
relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion
of a security within an MSCl index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research Inc. and Barra LLC, may be used in calculating certain
MSCl indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index
Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research Inc. is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with
respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses,
approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s
products or services are not intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI
or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including
materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities
and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD, FEA, InvestorForce, and
other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States
and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard &
Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.
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