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Introduction

® |n a continuous effort to improve the MSCI Corporate Events Methodology, MSCl is
seeking to discuss with the investment community the following Corporate Events

topics:
= General treatment of: Tender Offers, Share Placements and Offerings, Float/Number of
Shares (NOS) updates.

= Treatment of US Specifics: US Public and Secondary Offerings, US M&As, US Withholding
Tax rate on dividends distributed by US incorporated companies to US domestic
institutional investors.

= Corporate Events Products/Services : Advance Corporate Events (ACE) files and Security
Advanced Dividend files.

= Announcement Policy: Index email announcements.

MSCI does not propose enhancements at this stage

Note: The feedback may or may not result afterwards in MSCI making proposals for changes in the
MSCI Corporate Events Methodology. If MSCI decides to make a proposal of change for one or more of
these topics, MSCI would launch a public consultation before making any changes to the methodology.
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General treatment of: Tender Offers, Share Placements
and Offerings, Free Float/NOS updates
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Te nde I Offe I'S Corporate Events Methodology: Section 2.1

MSCI currently implements Tender Offers:
= As of the close of the last offer day when the offer is likely to be successful.

= Once the results of the offer have been officially communicated if the outcome of Tender Offer is
uncertain.

If a security is deleted from an Index while the transaction has lapsed or failed, the security will be
reconsidered for Index inclusion at the following regularly scheduled Index Review.

= Over the last 1.5 years, in order to minimize potential reverse turnover (deleting and adding back the
security) and as outcomes were uncertain, MSCI has increasingly waited for the results of the tender offers
(for 53% of the tender offer cases).

Discussion points:

= Do you systematically participate in Tender Offers?

= Would you prefer MSCI to systematically wait for the results of Tender Offers to be publicly announced
before implementing changes to the MSCI Indexes?

- Would you foresee any issues if MSCI waited for the results of Tender Offers (e.g., a drop in the
liguidity or in the target security prices after the end of the offer or a suspension in some previous tender
offer cases)?

* Are the factors considered by MSCI for assessing the outcome of a Tender Offer appropriate* (e.g.,
announcement of the offer as friendly or hostile, Board of Directors recommendation, major shareholders
intention, etc.)? Should some of these factors prevall? Should any other additional factors be considered?

= Should MSCI continue using market prices for deletion of a security due to a Tender Offer when the
security is trading?

*Refer to the section 2.1.3 of the MSCI Corporate Events Methodology
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Share Placements and Offerings (outside of the US)

Current treatment for primary equity offerings representing at least 5% of the security’s Number Of Shares (NOS):
- as of the close of the first trading day of the new shares, if all necessary information is available at that time.
- assoon as practicable after the relevant information is made available.

By contrast, all offerings representing less than 5% of the security’s NOS are implemented at the next regularly
scheduled Index Review following the completion of the event.

Discussion points:

Should MSCI implement all such share placements and offerings at Index Reviews, regardless of impact/size?

= Would there be any disadvantages in not participating at the time of the event?

= How do you replicate MSCl’s current treatment?

Alternatively, would it be more appropriate to implement all these events at Index Reviews with the exce,ation_of
specific large transactions that would be implemented at time of the event, after its completion and results being
publicly available? *

Would it be appropriate to implement all Share Placements and Offerings on a monthly basis?

* Similarly to what is proposed in the document “Block Sales/Secondary Offerings (outside of the US) consultation —

September 2014”

Corporate Events Methodology: Section 4.1.1
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Updates in Free Float and NOS Considered With Corporate
Events

As a general rule, changes in Number Of Shares (NOS) are coordinated with changes in the Foreign Inclusion factor
(FIF) as part of an event. Any other pending NOS and/or free float changes are implemented simultaneously.

This is aimed at reflecting the investability of the underlying securities on a timely basis and potentially minimizing
turnovler. However, under certain situations it can lead to unintuitive changes in the Indexes, such as the following
examples:

=  Event with a share increase (e.g., Public Offering); due to a negative update in shares (cancellation of treasury shares), the final NOS is
decreased.

=  Event with a FIF increase (e.g., Block Sale); due to an update in float, the final FIF is unchanged or decreased.

= Self replicating event (e.g., Acquisition by shares for 2 constituents of the same size-segment); surviving company is the sum of constituents
but due to an update in NOS and/or free float, the event requires further adjustments to replicate.

= This does not apply to corporate actions such as (but not limited to) splits, stock dividends and rights issues which
do not impact the free float of the security as the event is conducted on a pro-rata basis.

Discussion points:

= Should MSCI continue to implement all pending free float and NOS updates together with the events?
= Alternatively, would it be more appropriate to instead consider such updates:

= Externally from the event, and implemented separately on a monthly or quarterly (Index Review) basis?

= Only for certain event types, such as offerings (primary or secondary), which already require potential trading on the security?

= Only for events that could potentially lead to reverse turnover during the next Index Review?

MSCI Global Investable Market Indexes (GIMI) Methodology 3.3.3.1
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Treatment of US Specifics: US Public and Secondary Offerings, US
M&As, US Withholding Tax rate on dividends distributed by US
incorporated companies to US domestic institutional investors
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US Public or Secondary Offerings

= For US Offerings, MSCI changes the NOS and the FIF resulting from Primary Equity Offerings or from Secondary
Offerings representing at least 5% of the security’s number of shares as soon as practicable after the offering is
priced. MSCI sends intraday index email announcements for these implementations.

Discussion points:

= Should MSCI keep implementing these events as of close of the same day the pricing of shares is made public,
when possible?

= Should there be a cut-off time to announce intraday changes if MSCI were to keep implementing these
events as of close of the same day the pricing of shares is made public?

= Would it be more appropriate to align the treatment of US offerings with the global offerings implementation
(NOS changes and FIF and/or DIFs changes are implemented giving 2 full business days as soon as captured or
priced)? Or to reflect them at Index reviews?

Corporate Events Methodology: 4.1.1.2 Country specifics
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US M&As

For the vast majority of the US M&As, MSCI uses the date from the delisting notice to delete the target security. If the
notice is published late (for example, during the last trading day), MSCI delays the implementation and keeps the
target security for one additional day or more in order to give clients sufficient advance notice.

Where the delisting date is not available in advance and the completion of the transaction may be delayed, MSCI
waits until the official announcement of the completion of the deal by the company to delete the security and gives
clients advance notice before the deletion.

However, if the delisting date is not available in advance and the transaction is not subject to any financing
conditions, MSCI deletes such securities shortly after the relevant shareholders' approvals, provided that all other
conditions required for completion of the transaction have been met.

Discussion points:

- Would it be more appropriate to systematically wait for the US M&As delisting notice to delete the security, in
order to simplify the implementation rules for US M&As?

OR

- Should MSCI use the completion date of the event as announced by the company to delete the security instead of
waiting for the delisting date? *

*Similarly to what is proposed in the document “Canadian Acquisitions — consultation September 2014 ”

Corporate Events Methodology: Section 2.1
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US Withholding Tax rate on dividends distributed by US incorporated
companies to US domestic institutional investors

Note: this topic applies to the US Equity Indexes (domestic) not to the GIMI methodology (MSCI USA).

Currently, MSCI applies a withholding tax rate of 30% to the calculation of MSCI US Domestic Net DTR Indexes.
After further analysis, it has been found that in general, dividends paid to US residents are not subject to
withholding tax and that a backup withholding tax of 28% may be applied to US residents who are non compliant
with some Internal Revenue Service (IRS) requirements. As a reminder, MSCI uses the maximum withholding tax

rate applicable to institutional investors in calculating MSCI net dividends.

Discussion point:

Is the current withholding tax rate applicable to dividends distributed by US incorporated companies to US
domestic institutional investors (not foreign) appropriate?

- If no, should MSCI change it to 0% or 28%?
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Corporate Events Products/Services and Announcement Policy:
Advance Corporate Events (ACE) files and Security Advanced
Dividend files
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Corporate Events and Dividends products: Seeking feedback

MSCl is seeking feedback to improve its Corporate Events/Dividends products and/or announcement policy in order to help clients
tracking MSCI indexes.

1) MSCI Advance Corporate Events (ACE) files

= How are you using MSCI Advance Corporate Events (ACE) files?
- If not used, why?
- If used, any issues related to format or content?
- Are there any missing data or missing functionality - such as filtering, highlighting changes, other?
- What is your view on the current delivery timing (between 4:00 PM and 6:00 PM EST) for all ACE files?
- Should MSCI create ACE files to be delivered 3 times a day so as to align with Core products files delivery schedule?
- Have you automated processing of ACE files? Externally (out-sourced) or in-house?
- Would you use an “ACE Master” file combining all existing ACE files as a recap of all changes impacting MSCI Indexes?

2) MSCI Advanced Dividend files

= How are you using MSCI Advance Dividend files?
- If not used, why?
- If used, any issues related to format or content?

- Are there any missing data or missing functionality?
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Corporate Events Announcement Policy: Index email
announcements
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MSCI Announcement Policy

= |[ndex email announcements Corporate Events Methodology: Section 7

- How do you use MSCI Index email announcements?
- Any issues in terms of format?
- Do you have a filtering process in place?
- Do you use the header summary and/or the text? Which information do you use exactly?

- Should MSCI keep sending Index email announcements after market close? Or align Index email
announcements with the delivery timing of ACE files, provided ACE files are delivered 3 times a day?

- Should MSCI send intraday announcements at some pre-specified times, such as using one or two time slots
during which the intraday announcements would be sent?

- For example for US offerings which are often sent through intraday announcements, MSCI could
use noon EST or another time to send intraday announcements

- Should MSCI send intraday announcements at least 3 hours (or more or less?) before the market, on which
the concerned security trades, closes?

- Should MSCI review its announcement policy to increase the volume of Index email announcements?

- What other enhancements would you recommend as enhancements to the MSCI Index email
announcements?
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Other

Are there any other topics you would like to discuss?

Any other feedback on the MSCI Corporate Events Methodology?
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Notice and Disclaimer

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

L] 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.

L] 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.

L] 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.

L] 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.

L] 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 MSCl 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 indices, 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 MSCl index performance.

L] 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.

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

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

L] MSCI receives compensation in connection with licensing its indices to third parties. MSCI Inc.’s revenue includes fees based on assets in investment products linked to MSCI equity indexes. Information can be found in MSCI’s
company filings on the Investor Relations section of www.msci.com.

O 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 neither MSCI nor any
of its products or services is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. 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.

L] 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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