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INTRODUCTION

CKA& YSGK2R2f23& 0221 RSaONRO6Sa a{/LQa 3S
MSCI Equity Indexes.
MSCI provides two ways of calculating MSCI Equity Indexes, either by using the Price

Adjustment Factor (PAF) or the Index Divisors (Index Divisdtodwogy available as an
appendix).

These policies and guidelines affect all securities across the MSCI Equity Indexes and
products. Unless otherwise stated the policies and guidelines apply therefore to all securities
in the MSCI Equity universe.

Pleasenote that the index construction methodology and other guiding principles for MSCI
Indexes can be found &tww.msci.com
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MSCI EQUITY INDEXES

The MSCI Equity Indexes measure the performance of a set of equity seawéigane.

¢KS a{/L 9ldAaiGe LYyRSESa I NB OFft OdzZ I 6SR dza
arithmetic average together with the concept of chdiimking.

a{/ L O2dzyGNEB IyR NB3IA2YyIf SldAaide LYyR
USD, wittprice, gross and net returns.

ESa

w

Index levels are also available in several other currencies such as AUD, BRL, CAD, CHF, CN
EUR, GBP, HKD, INR, JPY, KRW, RUB and SGD.

While the local currency series of regional indexes cannot be replicated in the réd] iwvor
represents the theoretical performance of an index without any impact from foreign
exchange fluctuations a continuously hedged portfolio.

Indexes are calculated 5 days a week, from Monday to Friday with the exception of a
selection of indexes thdtave Sunday calculations available.

In certain cases, where there are no qualifying securities, it is possible for MSCI Indexes to b
empty following a security deletion or GICS change. If an index becomes empty it would be
ReEYFYAOIffe RABOABROWIzZER AN WISy -stadedioack 6 f S
a new security qualifies for the index, and this index level would be rebased to an
appropriate level at that time.
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MSCI PRICE INDEX MBDOLOGY

Price indexes measure the market prices parfance for a selection of securities. They are
calculated daily and, for some of them, on a real time basis. Each index captures the market
capitalization weighted return of all constituents included in the index.

PRICE INDEX LEVEL

As a general principlé, 2 R @ Q&4 AYRSE tS@St A& 206Gl AySR
performance to the previous period index level.

51 0008 006 B Qb O 00 b ey 2001 600061 0A0 5N
“TOEn 08 QO QM a b 1 QQO6 8 O YN

oL 0O¢ ’QQ(»QQQOI 0000 MIaQQO6 6 O™
O 1 &
01 "QOQ0E QQ ) DU CANE B CQQ i) '@ & ;g,ééugrzﬁu OF 06 Q6 E® GBI Q06 8 G

Where:

T 01 QOQ0E QQ ¢ pisxbe@rictIivdex level in USD at tirke t

T 08 QQwo Qo i 0 QQI,isthéXjusied NawatCapitalization of the index in
USD attime t

T 0 QQw0e Qo Qb a i%ﬁhé(hr’ﬁiélé/lérlﬁpf‘c‘aﬁmalization of the index in USD at
time t

T 01 QOQ0E QQ 6, B th@Rridetindei tevel in local currency at tinde t

f 08 QQWOQQOI 0 QQD Gi b’@'ﬂ]é Adjbste D8 arketQaabzation of the
index in USD converted using FX rate aslofnd used for local currency index at time t

Note:"0¢ 'QQ w0¢ "QO QM & Dwas peAdusyealed YO

08 'QQWYE OQQ6T 0 QQ0 OiI™OQO 6 OARDT QU QE 6T Y
INDEX MARKET CAPITZATION

08 QQWOQV6I 0 QQ0 i QQO6 6 & "Y'YO

0& Q0 "QOGO KM 6 QR IF MIYQHABHRVDE O 61 QEZOGD O ¢ i
0wl 0o 'Q
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08 QQ®MOQNQOT 6 QQD Gi QQO 6O 01 Dé nda
0¢ Q0 Q0O ™1 6 (EEIQR T WYL ABHRROE O & 6 i Q2506 ©8é O
oWl GO Q "06 O

‘0¢ 'Q'Q®0¢ I@QAGB &l AYYO
0& Q0 "QOGO K 6 EWQNIF IY'QHADHRONYOE Ga 6 i Q& EOHDO £ 1
Owi ®wo'Q

Where:

T 0& Q0 Q0OWWI o6 é’(&%i‘Q'g)‘jiis"m“é(number of shares of security s a¢tbnd of
day t1.

)1 QG O QIR e price per share of the security s at time t.

= =
C C2

01 Q& O QQWthe price per share of security s at timé.t

T "0t Gaoi "Q&is thednoldsion factor of the security stame t. The inclusion factor
can be one or the combination of the following factors: Foreign Inclusion Factor,
Domestic Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index
Inclusion Factor (*).

T 0 6 ;@ the Price Adjustment Factof the security s at time t.

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

T Ohi @ pi&xhe FX rate of the price currency of security s vs USD at-imkt is the
value of 1 USD in foreign currency.

1 "Ogi©the Internal Currency Index of price currency at time t. The ICl is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lira ICI = 1,000,000).

T "Og 'GOis the Internal Currency Index of price currency at tirie t

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index market
capitalization (except for FM countries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
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for China A), the security market cap should be multiplied by the Standard dirGampa
Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China A and related indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

¢CKS W{IBSERILN®fHzaR 2y Cl Oli2ND Aa az2fSfteée das
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Investable Market Indexes methodology and were not
subject to the transition methodology.

¢CKS W{YILff /LI LYRSE LyOfdzaArzy CI OG2ND A&
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectors Indexes, aarthedleconstructed using the Global
Investable Market Indexes methodology and were not subject to the transition

methodology.

Note:

The only difference in the formulas between USD and local currency indexes calculation is
that the same exchange rateused in the numerator and denominator for local currency,
which means that there is no impact of currency change in the performance. Time variant
exchange rates are used for the USD calculation.

© 2017 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM PAGB OF122
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1.1.2 EXAMPLE OF CALCUDATI

Example of index calculation.

Day 1
IndexAdjusted
NumberOf IndexAdjusted | IndexInitialMar | MarketCapFor
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate [ MarketCapUSD| ketCapUSDt| Localt (see
1| Sharet| Sharet-1| Factort| PAFt t t-1| t(seel.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 Cis ex Rightissue 1:1 @ 1300
IndexAdjusted
NumberOf IndexAdjusted | IndexInitialMar | MarketCapFor
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate| MarketCapUSD| ketCapUSDt| Localt (see
1| Sharet| Sharet-1| Factort| PAFt t t-1| t(seel.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] 116 1.15 2,129,310 2,224,696 2,147,826
Security C 290000| 1450.00{ 1592.60 0.60]1.1034| 124.50| 125.00 2,236,145 2,216,899 2,227,200
Security D 360000/ 265.00| 268.00 0.85 1] 151 1.50 53,701,987 | 54,672,000 | 54,060,000
Total Index 69,987,971 70,558,595 | 70,435,026
t t-1| daily perf
PricelndexLevelUSD (see 1.1) 99.462| 100.273| -0.81%
PricelndexLevelLocal (see 1.1) 100.221| 100.397| -0.18%
Day 3
Security C has an increase of number of shares follow ing the right issue ex on Day 2
IndexAdjusted
NumberOf IndexAdjusted | IndexInitialMar | MarketCapFor
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate [ MarketCapUSD| ketCapUSDt| Localt (see
1| Sharet| Sharet-1| Factort| PAFt t t-1| t(seel.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] 117 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] 150 151 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) 101.430| 99.462 1.98%
PriceindexLevelLocal (see 1.1) 101.614| 100.221 1.39%
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PRICE INDEX LEVELT@RNATIVE CALCUDNTFORMULA CONTRIBUTION
METHOD)

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

01 QOO0 Q0w B QO YHOQQ®MH20m Qa "'WADHO6 1T Q0 G0i QHQE €& 01 "
"R

01 QOQ0E QQw) Bu WHIETEEIQ 00 @PpQa b ¥DdaT Q0 &d o IORD 6 Q¢ & Y.
v R

SECURITY CONTRIBWITO THE INDEX

YQOO1 QO O0I QOQE E & 01 "QIOE LN YEYOIEND VOYB® WOD 0 d Qd ¢ O
YQOO1 QO O0i QOQEEE 0T QUOOD WE ROE "0 BRIYREOGEAIO'D 00O Qd G0 |

Where:

T YQ®Oi QO ®O&Qa O, ishexfice etud in &SP 6Tsecurity s at time t.

T "YQ®Ooi Q0 ®wO0&Qa @O i iKePhicretorh af secudbyisdat time t converted
using FX rate as ofitand used for local currency calculation at time t.

¢hs5! , Q{ SECKURIBMEIGHT

08 QO QO "YQ&O T Q0 KL Q'QQ

0¢ Q0 Q0O ®H 6 GAIQR ¥ WIYQH KBRS, e %
208 QA O1 Q& & TONDO €1

"Ohi o Q Z
g, 0800 00HGT 6 &BLD T RVEROHO .. s e T
N 06T @0 Ot wao6i Q¢ & OOLwoO ¢

YQ®MOT QO ®'0E QO QO & "06" @D ad O’ G)(qoo\{)\ﬁo
B,y YQOOIT Q0 &'0O¢ QO QM & Oé@wwﬂma@humgwnl Y'YO

YQ®OO61T QO m0E QO Qooauool Qo 6 @n YYO
‘0¢ QQw"0¢ Qo Qooauool Bﬁgoown Y'YO
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Where:

T 0& QU0 Q0OWWI o6 é’(&'f)i'Q'glgiis"m'é(number of shares of security s at the end of
day t1.

T 01" Q0 QU@ ,Yis the price per share of security s at timg.t

T "0t Gaoi "Q&is thedndldsion factor of security s at time t. The inclusion factor can
be one or the combination of the following factors: Foreign InclusiatdraDomestic
Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor
(*).

T Ohi @ pi&xhe FX rate of the price currency of security s vs USD at-{imk is the
value of 1 USD in foreign currency.

(*) From Jue 1 2007 to May 31 2008, to calculate the standard or small cap index market
capitalization (except for FM countries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
De@mber 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), 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 caleuls China A and related indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

¢KS W{ilFryRINR LYRSE LyOfdzaAzy CIOl2ND Aa
Standard Indexesnd not for the Large Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Investable Market Indexes methodology and were not
subject to the transition methodology.

¢KS W{YILftt /L LYRSE Ly Gmpatatio®of thecMSOIERGNg A &
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob
Investable Market Indexes methodology and weot subject to the transition

methodology.

Note: TheYQ @6 1 Q0 0'0E "QO QMG "06 & a b di 'QQ O dscalc@yaidblent i Qo
the securiy files and corresponds to tHr'Q G 6 1 "QO (O&EDD Qo VD@ "OGUPYETO
by the'OM1 &0 Q
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TheO: Q0 QOO w0 6 QR IWZRER (2 OFf Odz S (2RIe&Qa
the MSCl products dated iy A& aK2gy Fa abdzYoSNI 2F { KI N

1.2.3 SECURWDAILY PRIGETURN

YQ®MO1.QQ WaQRV6T 6 QQ0 di Q66 G TYYO
‘0Oe Qo Qooauoolpdboown Y'YO

YQOO1 QO OOO QA w01 "

YQwo i Qo WO QNG| 6QQ1 ®i QQoooon OEl D& QO
" ' 'choauool (fQoowr] Y'YO

YQOO1T QO DO0OQA wlhi Q

YQOO1 QO 0 Qo o QQ i NQo0 6 dN Ot b€ @ .
0& Q0 "QOO®MUI 6 IO IF WIY'QOXBHNVDE O 6 i Qf Zéf)"@digd) ®é 10
Owi ®o'Q ‘06 O

YQOOoT QO MmO QQeT 6'QQ0 di QQO 6 O YYO
0¢ QU "QOOME 6 ¢ @i F WIYQOUBHNOOE OGa 6 QEXOOD O £ 1
OOl o Q

YQ&O 1 Qo GOE QO QO A D Gi QR 6 G YYO )
0& Q0 'Q0& &6 ¢ dAHION i RIYROAHRQNOE G& 6 i &4 & 00
0BT G0 Q

Where:

T YQ®OO61T Q0 06 QQoi 6 QQI ¢ tHeAdjustetM@ket Cagitalization of
security s in USD converted using FX rate ad of t

T "YQ®oi Q0 wd Q0o o QsihédAdaLel HMadket"apdalization of security s
in USD converted using FX rate as of t

T "YQ®oi Qo @0t QO Qs thélniflaiMarked@apitalization of security s in USD
attime t

T 0& Q0 Q0OOWI o6 é’(&'i)i'Qp‘jiis"m"é(number of shares of security s at the end of
day t1.

)i QG (B QIR tHe price per share of security s at time t.

= =
C C2

01 Q& @ QQWthe price per share of security s at timé.t
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"0t Ga o6 i "Qéis thednmdsion factor of security s at time t. The inclusion factor can
be one or the combination of the following factors: Foreign Inclusion Factor, Domestic
Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor
(*).

006 "@s the Price Adjustment Factor of security s at time t.

1 "O®i isthe FX rate of the price currency of security s vs USD at time t. It is the value
of 1 USD in foreign currency.

T "Owi @ @sthe FX rate of the price currency of setyusivs USD at timelt It is the
value of 1 USD in foreign currency.

1 "OG i©the Internal Currency Index of price currency at time t. The ICl is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lirg ICI = 1,000,000).

T "Og 'Gis the Internal Currency Index of price currency at tirie t

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index market
capitalization (except for FM countries and China A), goeisty market cap should be

multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the security market cap shouldnbatiplied by the Standard or Small Cap

Index Inclusion Factor.

From September 1 2009 to November 30 2009, to calculate the China&latet] indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

¢KS W{ilFIyRINR LYRSE LyOfdzaAzy CIOl2NR A&
Standard Indexes, and not for tharge Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Investable Market Indexes methodology and were not
subject to the transition methodology.

¢KS W{YIff /LI LYRSE LyOfdzaAz2zy ®BCHMeNDy A a
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob
Investable Market Indexes methodology and were not subject tdriduesition

methodology.
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1.2.4 EXAMPLE OF CALCUDATUSING CONTRIBUNIO

Day1
SecurityDaily | SecurityPrice|SecurityDaily | SecurityPrice
NumberOf InitialSecuri| Price_Return|contributionTo | Price_Return|contributionTo
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate| tyWeightt| USDt (see IndexUSD| Localt (see IndexLocal
1| Sharet| Sharet-1| Factort| PAFt t t-1] (see 1.2.2) 1.2.3) (see 1.2.1) 1.2.3) (see 1.2.1)
Security A 150000/ 152.60| 154.00 0.75 1| 150 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 Cis ex Rightissue 1:1 @ 1300
SecurityDaily | SecurityPrice|SecurityDaily | SecurityPrice
NumberOf InitialSecuri| Price_Return|contributionTo | Price_Return|contributionTo
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate| tyWeightt] USDt (see IndexUSD| Localt (see IndexLocal
1| Sharet| Sharet-1| Factort| PAFt t t-1| (see 1.2.2) 1.2.3) (see 1.2.1) 1.2.3) (see1l.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| 116 1.15 3.15% -4.29% -0.14% -3.46% -0.11%
Security C 290000( 1450.00| 1592.60 0.60|1.1034| 124.50( 125.00 3.14% 0.87% 0.03% 0.46% 0.01%
Security D 360000 265.00( 268.00 0.85 1| 151] 150 77.48% -1.77% -1.37% -1.12% -0.87%
Total Index 100.00% -0.81% -0.18%
t t-1] daily perf
PricelndexLevelUSD (see 1.2) 99.462| 100.273| -0.81%
PricelndexLevelLocal (see 1.2) 100.221| 100.397 -0.18%

Day 3
Security C has an increase of number of shares follow ing the right issue ex on Day 2

SecurityDaily | SecurityPrice|SecurityDaily | SecurityPrice
NumberOf InitialSecuri| Price_Return|contributionTo | Price_Return|contributionTo
Shares t-| PricePer| PricePer| Inclusion FXrate| FXrate| tyWeightt] USDt (see IndexUSD| Localt (see IndexLocal
1| Sharet| Sharet-1| Factort| PAFt t t-1| (see 1.2.2) 1.2.3) (see 1.2.1) 1.2.3) (see 1.2.1)
Security A 150000/ 165.00| 160.00 0.75 1| 150| 151 16.60% 3.81% 0.63% 3.13% 0.52%
Security B 26000 102.00 95.00 1.00 1| 117 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 266.00f 265.00 0.85 1| 150| 151 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) 101.430( 99.462 1.98%
PricelndexLevelLocal (see 1.2) 101.614| 100.221 1.39%
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NEXT DAY INITIAL SIRTTY WEIGHT

08 QO QOEYQ&O T Q0 GO Q'QQ

0¢ Q0 QOO D 6 KEIQRID OVOIBDRO, = i e+ o
06T 6o 0 5& W aE6"OCE0 € |

0% 005 000G 0 6 EBIORH O OBDON. = = e & an s ¢ |

Bk OO1 0o Q

YQOO 1 QO ®0E QO QO & "06 AALDEN oQQﬁsostw\(o\b(x i
B.r YQOOI Q0 @'0O¢ QO Q& "06 QDX oQQﬁsosw@pw\G)m i

QOO QO w'0E QO Qwauml VQo 6 Gn Y'Y
08¢ QQ®0E Q0 QO a b i ﬁ&oown Y'YO

Where:
T 0& QU0 6 & &'Q iAW "@1¥ the number of shares of security s at the end of day t.
T 01 Qo O QR e price per share of the security s at time t.

1 Ot Gaoi Q4 §iseddusion 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 Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index
Inclusion Factor .

T Ohi @isthe FX rate of the price currency of security s vs USD at time t. It 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 market
capitalization (except for FM oatries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the smirity 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 indexes
markets capitalization, the China A securities market cap should be nadtlpjithe

Standard Index Inclusion Factor.

¢KS W{ilFryRINR LYRSE LyOfdzaAzy CIOl2NR Aa
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are

© 2017 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM PAGHE5OF122



MSCI =

1.4

MSCI INDEX CALCUDNTMETHODOLOGWCTOBER 2C

all constructed using the Global Irstable Market Indexes methodology and were not
subject to the transition methodology.

¢CKS W{YIff /LI LYRSE LyOfdzaArzy CI OG2ND A&
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, M&DBProvis
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob

Investable Market Indexes methodology and were not subject to the transition
methodology.

The list of index constituents as of time t+1 is considered in deutation.

Notes:

The'YQ oo 1 "Q0 ®"0% Q6 Qoa ™00 aa b di QQO 6 dsrpl@dtavdiabiein theo ¢ 0 i
securty files and corresponds to tHY'Q 6 1 Q0 @ "0¢ QO "QM & "0O6 multiplieti by Q o 6
the O®i ®wo Q

TheO¢ QU0 QOO ®O 6 QMRS R (2 O £t Odzf S ySEG RI &
the MSCl products dated diy A a aK2 SWJ 2& dKdzWEa 6 b

CLOSING INDEX MARKEPITALIZATION TODASD (UNADJUSTED MARK
CAP TODAY USD)

The value of the index market capitalization as of the close of a day is calculated as follows:

L BAE ] QO 6D WHDIUO M LTE G 6 QE
Ot QQwo aei Q¢ QOWI QREH-H Y 06l 6o 0

Where

9 60&i Q& QO 6D s the®@ivnber of shares of security s at the close of t.

1 01 "Q&™H NiQthe security price per share of security s at time t.

rrrrr

can be one or the combination of the following factors: Foreign Inclusion Factor,
Domestic Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index
Inclusion Factor (%)
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1 "Ohi ¢isthe FX rate of the price currency of security s vs USD at time t. It 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 market
capitalization (except for FM cotries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the secity 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 indexes
markets capitalization, the China A securities market cap should be multgyligue
Standard Index Inclusion Factor.

¢KS W{ilFIyRINR LYRSE LyOftdzaAzy CIOl2NR A&
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Invakte Market Indexes methodology and were not

subject to the transition methodology.

¢KS W{YIff /LI LYRSE LyOfdzaA2y CI OG2NR Aa
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MS@BProvisio
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob
Investable Market Indexes methodology and were not subject to the transition

methodology.

The list of index constituents as of time t should be consideredarcétculation.

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

¢tKS Of2aiy3da YIN]SG O itaditlrepraskt tiiemarket dza Sa (2
capitalization at the close of the calculation day

SECURITY INDEX OFCERN LOCAL

The security Index of Price is distributed in MSCI daily and monthly security products [It
represents the price return from period to period by utilizitng tconcept of an index of
performance with an arbitrary base value. The index of price is fully adjusted for capital
changes and is expressed in local currency.

YOOI, Q000 Q06T 6 Q00 di QQo

YQwoi Q0 wLi Qw0 RAI0TRO® 0ia Qay 'O B 08 06 QB a D Gl Q0.
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0& Q6 "QOMKM ) 6 QR F RIY'QO B RRDE Ga 6 i Qf Zéf)"@dig) 6 O
Owi ®o'Q ‘06 O
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Where:

T YQ®@0i Q0 01 Qp QsHemiRPiice hdek level at timé t

T YQ®oi Q0 w6 QQoi 6 QQH gk tHeAdjustediMDket dagitalization of
security s ilJSD converted using FX rate as-bf t

T "YQ®O6 1 Q0 ®"0¢ QO Q6 is thédnif@Markeb@apitalization of security s in USD
attime t

T 0& Q0 QO0wWwiL 6 éK&'i)i‘Qg)F;'iis'm'é(number of shares of security s at #ved of
day t1.

01 "Q& QM Qis tre price per share of security s at time t.

01 QOB OI ¥ the price per share of security s at timg.t

=
[

T "0t G& o6 i "Q&is tiedndldsion factor of security s at time heTinclusion factor can
be one or the combination of the following factors: Foreign Inclusion Factor, Domestic
Inclusion Factor Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor
(*).

Y

0 80is the Price Adjustment Factor of secustgt time t.

T Ohi @ pi&xhe FX rate of the price currency of security s vs USD at-timkt is the
value of 1 USD in foreign currency.

1 "Owis the Internal Currency Index of price currency at time t. The ICl is different than 1
when a coutry changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lirg ICI = 1,000,000).

1 "O® is the Internal Currency Index of price currency at tirde t

(*) From June 1 2007 to May 31 2008, to calculate the standard or sampalhdex market
capitalization (except for FM countries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap ingeket capitalization (except
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L SR

for China A), 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 indexes
markets capitalization, #1 China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

¢KS W{ilIyRINR LYRSE LyOfdzaAzy CIOl2NR A&
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional lradetkese are

all constructed using the Global Investable Market Indexes methodology and were not
subject to the transition methodology.

¢CKS W{YILff /LI LYRSE LyOfdzaArzy CI OG2ND A&
Markets and AC Small Capémrds, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob
Investable Market Indexes methodology and were not subject to the transition

methodology.

1.6 NOTE ON INDEX CAILGTION IN LOCAL (RENCY

The MSCI Country and Regional Indexes are calculated in local currency as well as in USD.
¢tKS O02yOSLIi 2F | af20Fft OdNNByoOeé¢ OF f Odz |
Note that for a country index, the local currgnindex will not be the same as an index

calculated with the official 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 currency where
current pricesand previous day pricesare converted into USD using the same exchange
rate (exchange rate) in the numerator and denominator. As a consequence, the FX factor
drops out of the equation.

The USD calculation includes exchange rates at t-And herdore, the local currency
calculation only represents the price appreciation or depreciation of the securities, whereas
the USD calculation also accounts for the performance of the currency (or currencies)
relative to the USD.

1.7 CONVERSION OF INDEXETAANOTHER CURRENCY

An index can be calculated into any currency by converting the index in USD into the
selected currency using the formula below.

If the base date of the index is prior to the start date of the currency, the indexes should be
rebased and coverted using the following formula:
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0t 00 Qb 0480 (’D‘s“QQwu QL Qa Qs YYO "OMOi GO Q
& ©0 Q0 Q& Qe Mo ‘*Q"Qwu'Qu Qa Q¢ YYO 0w OO Q

Note that 1@ in the formula is the base value. This base value can be different than 100
(e.g. 1000 depending on the indexes).

9 If the base date of the index is equal or posterior to the start date of the currency, the
indexes should be converted only, using thedieihg formula:

ORI o Q

Ve QQWO QL Qa Q¢ aaomm(mmm@zao—wg—
D1 DO

Example:

Calculation of the The World Index in EUR as of October 20, 1999:
Note that the start date of EUR 31:Dec1998

The World Index in USD as ofB&c98 = 1,149.951577
The World Index as of 2Qct 99 = 1,224.048387
FxRate EUR vs USD as eD8t: 98 = 0.8516074
FxRate EUR vs USD as e©2699 = 0.9279451

WEl a'Q0e QOw Qs "WYX O i YYOr¥ 00 Q

@& 1 000t QOPPE OPMW w0 ooz “TWOrD | VYO @ b Q

S BT WO PBoC X WT U p
Mo pBwp U @ p @K

@Yu
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MSCI DAILYOTAL RETURN (DTNR)EXMETHODOLOGY

Totalreturn indexesmeasure the market performance, including price performance and
income from regular cash distributions (cash dividend payments or capital repayments).
Regular cash distributions paid out of share capital or capital contribution reserves are
treated in the same manner as regular cash dividends paid out of retained earnings. This
income is reinvested in the index and thus makes up part of the total index performance.

a { / DdaTotal Retur(DTR) methodology reinvests regular cash distrimgiim indexes
on theex-date of such distributiond®Regular cash distributions are not considered in price
indexes, except for special dividends and capital repayments deemed extraordinary in
certain circumstances described below.

The standard Daily TotRleturn (DTR) Indexes are calculated and distributed on a daily basis.
The indexes are available in USD and local currency (no currency impact), with gross and ne
total return.

CALCULATION METHODGLY

0°YY'0: QQ®d0 Q0 Qa "Y'YO
e 00O B Q0T 0QQ0 HTONVROOMRYVQRQE QOA R DO Y'Y
O"YY'0t QQwL QU Qe—¥Y0 e e e e T e T Py

0t QQw™Oe Q0 Qwa b wi QQO0 6 wn Y'YO

0YY'0E 'QQO0 QU QA D & DO
OY O Q0B G 0 QQWO QN6 i 6 Q00 di QDE NWEWOLND SEQ®RG 004 N GG O
U & 08 QQ®0E QO QOA D Wi QQO 6 &R Y'YO

Where:

T 0"YY'0t QQw0 QUusthe DayT otal Retuindex level in USD at tintel

T 0¢ QQw0QUL VQQ¢ F'De grassoad MEtMount of dividends in USD to be
reinvested in the index in USD at time t

08 QQ®mOQL QVQQE Q @sthd Gros¥sr heb @maudatf dividend in USD
converted using FX rate as ef to be reinvested in the local currency index at time t

T O"YY0t QQwi QP thedDaily TotalbReturn index level in local currency at tishe
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DIVIDEND IMPACT

08 QQOOQIRYBE O YYO
0¢ Q0 "QOH®I 6 QNI "QY2'0"QU "QQQEWID WOEd 61 Q€ € "OODO € |
01 0 Q

08 'QQ®OQL QQQE QOAN OO0 0 D€ OO
0¢ Q6 Q0G®J 6 EHIORNI’ QY2 0L 'QQQ WD WOLYD & 6 i Q¢ ¢ WHDO £ |
"Owi 0o 'Q 06 'O

Where:

T 0&Q0QOGO®GG 6 GADIQR,iK »9fs the number of shares difie security s at the
end of the dividend exlate-1.

 '0"QU "QQQEIA iQihegross or net dividend per share expressed in the same
currency unit as the price per share of the security s to be reinvested at time t.

DTR INDEX LEVEL FREEMCURITY INFORMATISHCURITY DTR)

Another way to calculate a DTR index would be to use the security initial weight and security

total return:

0"YY'0: 'QQ®O QUICEYIOYM Qo QF Pa Y'YIQOO 1 Q0 DEYE 0 &od &YE 01 ¢

v h

0"YY'0t QQ®0 QD QWYOHHRMI QUAQA D ¢ GWWOO6 1T QO W'YE O DA'YQO O

N R
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SECURITY CONTRIBON TO THE INDEX

Calculation Formulas:

YQOO1 QOO YEODAYQOOTI £E6EE 0T QOO O QEE YE 'OE QQLYYO
‘0& "QO QO & "YQ &671"YQED b WA'D 0N QA Od"YE 6 Oa'YQo 61 £ Y'YO

YQOO T QOYDEYE b DHdEE E 01 QDO 0 QEE YEOE QUMD £ GO

08 QO QO & "Y'Q &0zi"YQE®D b WA OO Qd 0"YE 0 Oa'YQO 61 €0 & QDA

Where:

T YQ®O61 Q0 000 Qd & “Yds thedgro¥so netiretuf TOSD of security s at time
t.

T YQ®Oi Q0 ®O0Qa ® YEisthiecghddd ormét eetiirh @b security s at time t
converted using the FX rate as ¢f and used for local currency calculation at time t

SECURITY DAILY TORELURN

2.1.4.1 SECURITY DAILY GRRESBURN

YQOO1 QO OWONQI®OI £€i 1 YQO061 & Y'YO

QOO QO ®O6'QNVOT 0'QQINRGAR ST @OV YD i '0QU QQQspQ 040 wwo YYD

"YQ o 6 DEIRGQM A D d1 QQ6 8 O YYO

YQOO1 QO OON QI MOl €11 YQO0O61 £¢0€& OO

QMO QO ®O Q6T 0'QQ0 O "KIIHOS (IR0 "Di DT dI (BQL "QQQ & QOan Wwo "Of

"YRO61 Q0 0'0E Q6 QO A D dGi QQ06 6 bR YYO

Where

QOO "QO®OI €1 i 0OQLQUAQE Q04 N OGO YYO B

0& QU "QOGO®U 6 EDIQNID "QYz20I ¢ { i 0OQU TR EXDE DY i Qe & 'OODOO € i
OOl o Q

YQ&O 1 Q0 GO £ { 0Q)QQNAE Q04 A GO Ot i b E Hidd )
08 Q0 "Q0G M 6 4ABIQRH "Q'YZ "0l £ i | '0'QY TR XDE Gia Wi Q¢ & VBHO ¢ |
0BT GO Q 06 0
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Where

T "YQ®oi Q0 wdQQoi 6QQH i tHeAdjustediM®Dket dagitalization of
security s in USD converted using FX rate ad of t

T YQ®61 Q0 ®»06 QQ6 i ¥WDthe AdpSed dédrket Capitalization of security s
in USD converted using FX rate as of t

T YQ®O6 1 Q0 ®0¢ QO Q6 is thédnif@Marked@apitatization of security s in USD
attime t

"0t wa& 6 i "Gfis thednoldsion 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 Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index
Inclusion Facto*).

T "O®i ¢id the FX rate of the price currency of security s vs USD at time t. It is the value
of 1 USD in foreign currency.

T Ohi @ pi&xhe FX rate of the price currency of security s vs USD at-tmk is the
value of 1 USD in foigm currency.

T 0 Q0 QOwWwL 6 (KKBIQQJBQQ&{S the number of shares of security s at the end
of the dividend exdate-1.

O ¢i i 0QL OWsWIe Grosdvdividend per share expressed in the same
currency unit as the price per share of the security s to be reinvested at time t.

1 "OG i©the Internal Currency Index of price currency at time t. The ICl is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lieavto N
Turkish Lirg ICI = 1,000,000).

. O Qs the Internal Currency Index of price currency at tirie t

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index market
capitalization (except for FM countries and China A) sturity market cap should be

multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the security market cap shobé&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 indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Indexnclusion Factor.
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¢KS W{ilFIyRINR LYRSE LyOftdzaAzy CIOl2NR A&
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Investable Market Indexesoukilogy and were not

subject to the transition methodology.

¢KS W{YlIftt /LI LYRSE LyOfdzaAz2y CI OG2ND A&
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MS&inall Cap Sectors Indexes, as these are all constructed using the Global
Investable Market Indexes methodology and were not subject to the transition

methodology.

2.1.4.2 SECURITY DAILY NETBRN

YQH6T QO GOGQN GO QO YO 61 & VYO
YQO® MOEQQO T 0 QA0 O QD@ 1O Q6 '0QL "QQQE Q 'QTanr‘] GOOYYO
YO ho1 Q0 @0 Q6 QHA L bl Q66 e vYB

YQHO1 00 HGOG QRN GO QO YR ¢ D¢ Hdd ) )
YQG61 Q0 08 Q001 0 QQD b WIS GRYTE i B AR QE Q04 A (&6 "0 1
YO ho61 Q0 ®OE Q6 Qha b hl QQos on YYd PTH

Where

YQOOT QO ®i Q6 0N 'QQNE QOVAN OGDO YYO
0& Q0 QOGO ®H 6 EEHIQN B QY20 Qo 0'QL QWX WIOLIGY 6 i Qé &€ 'OODO £ i
01 ®O Q

YQ®OO6 1 QO Gi Qo OQOEAQINE M 7 DO
0t 20 "Q0G ™1 6 (IQNG "Q"Y2 § Q0 0L QQEEH WORIGY 6 | Q¢ ¢ VHVO ¢ i
0Bi @O Q 06 0

Where

T YQ®O61T Q0 06 QQoi 6 QQihgid tHeAdjustetMdket Cagitalization of
security s in USD converted using FX rate ad of t

T YQ®OO61 Q0 06 QQoi o Qusithd AdpQed d1érkel Cafidalization of security s
in USD converted using FX rate as of t

T YOG Qo &'0¢ Q0 Qb a Pisthe’ @il Mabket @apitalization of security s in USD
attime t
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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 "Obi @is the FX rate of the price currency of security s vs USD at time t. It is the value
of 1 USD in foreign currency.

T "Owi @ pi&xhe FX rate of the price currency of security s vs USD at-{imi is the
value of 1 USD in foreign currency.

T 0 Q0 QOwWwiL 6 OQEJIQ&;H wg&fs the number of shares of the marity s at the
end of dividend exdate-1.

T 0'Q06 0L QQGE (Eithe nétdividend per share expressed in the same currency
unit as the price per share of the security s to be reinvested at time t.

1 "Owisthe Internal Currency Index of price currency at time t. The ICl is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lirg ICI = 1,000,000).

1 "O® is the Internal Currency Index of geicurrency at time-i.

(*) From June 1 2007 to May 31 2008, to calculate the standard or small cap index market
capitalization (except for FM countries and China A), the security market cap should be
multiplied by the Standard or Small Cap Index Ingtugiactor. Additionally, starting

December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the security market cap should be multiplied by the Standard or Small Cap
Index Inclusion Factor.

From September 2009 to November 30 2009, to calculate the China A and related indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

¢KS W{ilIyRINR LYRSE LyOft dza Atdtigh ofGHe MEG N A &
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are
all constructed using the Global Investable Market Indexes methodology and were not
subject to the transition methodology.

¢CKS W{YIffOf/diaW 2lyY FCSEODGI2WX A& y20G dzaSR F2NJ
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectors Indexes, as these are all constructed using the Glob
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InvestableMarket Indexes methodology and were not subject to the transition
methodology.

INITIAL SECURITY WHT

08 QO QOEYQ&O T Q0 GO Q'QQ

0¢ QU0 "QOGO®I 6 QN T WIYQO THN Y.

208 QA O Q& &€ OHWO E i

"Ohi o Q 5
B Os Q0 QOM Wi 6 AR IF DY Qo KHNQ” YO 0 pOnT£ C
" 06T 560 EOA6 QEEONDO £ I

QOO 1T QO ®'0E QO QD& Oé@aawaoﬁd&l@mmmn YYO
B,y YQOO 1 Q0 'O QO QM & "0d"@D &dd lfmmaopmcqm\ﬁ\éo

YQ®OO6T QO M'0E QO QOGAD Gi QQO6 6 dR Y'YO
08 QQw0¢ Qo Qcocxuwlp Bﬁgoown Y'YO

Where:

 0& QX0 6 & QM HiW"Ys the number of shares of security s at the end of
day t1.

T 01 Qb QQWthe price per share of security s at timg.t

¢ 0t ®aoi Qg is tf@cinolasion factor of security s at tih€lhe inclusion factor can
be one or the combination of the following factors: Foreign Inclusion Factor, Domestic
Inclusion Factor, Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor
(*).

T Ohi @ pi&xhe FX rate of the priaaurrency of security s vs USD at tirak it 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 market
capitalization (except for FM countries and China A), the security markehcajd be

multiplied by the Standard or Small Cap Index Inclusion Factor. Additionally, starting
December 1, 2015, to calculate the standard or small cap index market capitalization (except
for China A), the security market cap should be multiplied byStaedard or Small Cap

Index Inclusion Factor.
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From September 1 2009 to November 30 2009, to calculate the China A and related indexes
markets capitalization, the China A securities market cap should be multiplied by the
Standard Index Inclusion Factor.

TS W{idlyRINR LYRSE LyOfdzaA2y CI OG2NR A& &
Standard Indexes, and not for the Large Cap, Mid Cap and Provisional Indexes, as these are

all constructed using the Global Investable Market Indexes methodology and were no
subject to the transition methodology.

¢KS W{YlIftt /LI LYRSE LyOfdzaAz2y CI OG2ND A&
Markets and AC Small Cap Indexes, MSCI Small Cap Value and Growth, MSCI Provisional
Small Cap and MSCI Small Cap Sectdexés, as these are all constructed using the Global
Investable Market Indexes methodology and were not subject to the transition

methodology.

CURRENCY

For index calculations, all dividends are converted into USD at the spot rate of the ex date.

NUMBER OBHARES AND INDEX BHTING FACTOR

A dividend amount is expressed per share entitled to the dividend. Since the day before the
ex-date is the last day on which the share is entitled to the dividend, the total dividend per
security reinvested into an indeg equal to the number of shares at the close of the ex

date-1 multiplied by the dividend per share.

In addition, a weighting factor of a security in the index is applied to the total dividend
amount to be reinvested. This can be the Domestic InclusioroFé2tF), the Foreign

Inclusion Factor (FIF), the Value Inclusion Factor (VIF), the Growth Inclusion Factor (GIF) or
any inclusion factor considered in the price index calculation.

REINVESTMENT METHQDGY

Gross Daily Total Return

This series approximateise maximum possible reinvestment of regular cash distributions
(cash dividends or capital repayments). The amount reinvested is the cash distributed to
individuals resident in the country of the company, but does not include tax credits.

Net Daily Total Rturn

This series approximates the minimum possible reinvestroéneégular cash
distributions. Provided that the regular capital repayment is not subject to withholding tax,
the reinvestment in the Net Daily Total Return is free of withholdingEéedive December
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1, 2009, he regular cash dividend is reinvested after deduction of withholding tax by

applying the maximumrat2 ¥ (G KS O2YLJ ye& Qa GppticsbleraE 2F Ay
institutional investors. MSCI uses different withholding taxes deperitlthg indexes are
international or domestic:

1 International indexes: the maximum rate applicable to wiesident institutional
investors who do not benefit from double taxation treaties.

1 Domestic indexes: the maximum rate applicable to resident institutional investors

For more information on how taxes are applicable to dividends, please refer to the Appendix
for details about the withholding tax rates for the various countries.

2.2.1 TIMING OREINVESTMENT
The amount of an announced regular cash distribution is reinvested on tbatexof such
distribution on its principal exchange. For securities trading on more than one exchange,
MSCI uses the edate at the exchange from which MSCl sourée$t & SOdzNA (& Qa |
If a security does not trade on thee-date or on the scheduled reinvestment date of the
regular cash distributigrthe reinvestmentis postponed to the day when the security
resumes tradingThe scheduled reinvestment date of a dividecan be a date later than the
dividend exdate in cases including, but not limited to a late dividend or a dividend
correction.
2.2.2 REINVESTMENT RULES
o Size of Price Included in More
Distribution | _ . = P : » ~ . A o
Tvne a SOdzNA U Recurrence Adjustment G KS a S detailsin
yp price Factor yield section
Regular Cash
Dividend - - No Yes 2.2.3
<5% Less than 3 consecutive No No
years
| <5% ig?ensecutlve years or No Yes
Sggglal Cash 204
ividend .. | Less than 3 consecutive
X Pia Yes No
years
.| 3 consecutive yearsr
XK piz more Yes Yes
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Price Included in More
Distribution = Regular ) f A . A -
Tvpe e - Adjustment U0 KS & S ( detailsin
yp i.e. in lieu of regular dividend e yield T
Capital Yes No Yes 2.2.3
Repayment No Yes No 2.2.5

2.2.3

There are two principal guidelines in regards to cash distributions reinvestments:

91 A cash distributiorg in the form of regular cash dividend or regular capital repayment
is reinvested among all the constituents in an index. It is not considered M3
Priceindexes. Note that these distributions are taken into account in the underlying
AaSOdzNRAeQa @ASEtR OFfOdzZ I GA2Yy ®

1 A special cash dividend that is unusually large, i.e. greater than or equal to 5% of the
security cum price, or a capital repayment desd to be extraordinary i.e. unlikely to

recur on a regular basis, is reinvested by applying a PAF and is hence taken into account

in MSCI Price indexes as well as in the MSCI DTR Indexes.

These guidelines are discussed in greater detail below.

DIVIDENDSHESULTING IN A REIISTERIENT ONLY
The following cash distributions are reinvested in the MSCI DTR Index:
Regular Cash Dividend

A regular cash dividend asdistribution of cash made by a company to its shareholders and
ispaid out of operating profits or reined earningsRegular cash dividends, regardless of
their size, are reinvested on the-eate in the MSCI DTR Indexes.

Regular Capital Repayment

A capital repayment or return of capital is characterized by a cash distribution from the
O2 YLJ y & Q dital arkdpitddSurplub tiodits shareholders. A capital repayment,
regardless of its size, is considered as regular, if the cash distribution is in lieu of a regular
cash dividend, or is in line with the dividend policy of the company or with the histoashl
distributions. Provided that the capital repayment is not subject to withholding tax, the
reinvestment in the MSCI DTR Indexes is free of withholding tax.

In Taiwan, a cash distribution paid out of capital surplus is considered as regular unless
specified by the company that the distribution is deemed to be extraordinary. The cash
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distribution is reinvested in the MSCI DTR Indexes. Regarding the withholding tax treatment,
please refer to susection 2.3.7.2.1 below.

Optional Dividend

In the case of moptional dividend, the company offers shareholders the choice of receiving
the dividend either in cash or in shares. Howegb@areholderslecting the cash option may
receive the dividend consideration in cash or shares, or some combination of cash and
shares.

MSCI assumes that shareholders receive the default distribution. If no default distribution is
available, MSCI assumes that shareholders elect the cash option. MSCI therefore reinvests
the dividend amount on the edate in the MSCI DTR IndexegaBE refer to the section 4.3

of the MSCI Corporate Events Methodology book for more information regarding optional
dividends treatment.

Interest on Capital

TKS WAYGSNBad 2y OFLAGIEQ RAGARSYR Aa-I Ol
taxinterest expense by the company. The balance sheet and the book value do not change.
Interests on capital are common in Brazil.

DIVIDENDS RESULTIN@ REINVESTMENT IOFA PRICE ADJUSTMEN

The dividends below are reinvested in the MSCI DTR Index iivildersd impact on the cum
price is less than 5%.

However, if the impact is greater than or equal to 5%, the dividend will be reflected in the
MSCI Index through a price adjustment.

Special/Extraordinary Cash Dividend

The company declares the dividendspscialor extraordinary It is funded by a special
event or from extraordinary profits. MSCI may consider irregular and unusually large
dividends as special even if they are not declared as such by the company.

Special cash dividends that are smaller tb&h of the cum price of the underlying security
are reinvested in the MSCI DTR Indexes, but are not included in the yield calculation, unless
they are paid for at least three consecutive years.

Special cash dividends that are greater than or equal to S¥%eafum price of the

underlying security are reflected in the MSCI Indexes through an adjustment on their ex
date. A Price Adjustment Factor (PAF) using the gross dividend amount is applied to the
MSCI Price Indexes, the MSCI Gross DTR Indexes and tHée¥IBTR Indexes on the-ex
date of the special cash dividend.
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For special cash dividends that are greater than or equal to 5% of the cum price of the
underlying security and subject to a withholding tax, as defined in SeziBon.2 MSCI

reinvests a negative amount corresponding to the withholding tax in the MSCI Net DTR
Indexes only. This negative reinvestment is reflected simultaneously with the PAF or the ex
date of the special cash dividend.

Any special cash dividend, distributed for at least three consecutive years, is taken into
account in the yield calculation of the underlying security, regardless of its size.

Commemorative Dividend (memorial)

A companydeclares a dividend asmmemorative/memorial The funds come from
extraordinary profit or cash generated by a special event.

Retroactive/Arrears Dividend

Retroactive dividends are paid in Italy when a company has to pay a dividend to revenue
guaranteed (R{ t 0 &AKI NBa G2 YI 1 S-paymhéntd 2 NJ LINB O A 2 dzi

Special Dividend to NoiDomestic Shareholders

A company pays its netiomestic shareholders a bonus dividend to compensate for the tax
credit distributed to domestic shareholders. This is a commontm@in New Zealand.
DIVIDENDS RESULTING PRICE ADJUSTMEDNLY

A PAF is applied to the security in the MSCI Price Indexes, the MSCI Gross DTR Indexes an
the MSCI Net DTR Indexes, in the following cases:

Stock Dividend (stock bonus/gratis issue)

Thecompany issues shares at no direct cost to the shareholders. The funds are taken out
FNRY (KS OdaNNByid &SFNRa SFNyiay3daoe Ly (GKS
distributes a part of the reserves (retained earnings from previous years)gbateholders.
For Taiwanese stock dividends subject to withholding taxes as defined in S28tioi2

MSCI reinvests a negative amount corresponding to the witlihg tax in the MSCI Net DTR

Indexes only. This negative reinvestment is reflected simultaneously with the PAF on the ex
date of the stock dividend.

Extraordinary Capital Repayment

For the capital repayments that are deemed to be extraordinary comparéiet dividend
policy of the company or to the historical cash distributions, the price of the security is
adjusted on the exiate of the extraordinary capital repayment, regardless of its size.

Dividend Paid in Shares of another Company
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The company distoutes stock of another company as a dividend. The number of shares
held remains the same, but the price will decrease by the value of the distributed security.

MSCI considers other cash payments related to Corporate Events, such as mergers,
acquisitions,iquidations, etc. on a cadey-case basis.

PROCESSING RULES

DIVIDEND DATA

Raw dividend data is provided by multiple electronic data feeds and is checked for
O2YLX SiSySaa FyR O2NNBOlySaad a{/ LQa 51FAf
confirmed by at least two distinct data sources. Most dividends are received and validated
through electronic feeds, but some dividends may require confirmation from other sources,
such as stock exchanges or the company. In addition, MSCI monitors ssdoritivhich a
dividend is expected based on previous dividend announcement frequency, but which has
not yet been received through the regular data sources.

CORPORATE ACTIONS

A corporate action, which changes the number of shares outstanding for a conmpany,
GFr1S LXFOS 0SGsSSYy (KS RA JAidad ARiENUNtbef gi2 dzy O
shares on the day preceding the-date is used to calculate the dividend amount to be
reinvested, MSCI adjusts the dividend to reflect the number of shares omldyat

Following certain corporate events, the number of shares used in MSCI Index calculations on
the cum date may include shares that are not issued yet or that are not entitled to the
dividend. In those cases, MSCI reinvests the dividend on tdatexss if all shares included

in MSCI Index calculations were entitled to the dividend.

LATE DIVIDENDS
A late dividend is a dividend that is only known after itslate. It is processed under the
correction policy as described in sabction2.3.4above.

CORRECTIONS

A dividend that has been reinvested may need to be amended, due to an error irditdeex
in the dividend amount, or in the dividerwirrency. MSCI will give advance notification for
dividend corrections that are received after theiréate. Consequently, the correction in
the index will be postponed to the next business day following the reception and
announcement of the information.

The following rules apply:
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9 Action is taken only if the error is discovered within 12 months of the ex date.

I Inthe case of a correction, MSCI uses the number of shares at the close of the cum date.
The spot rate of the reinvestent date is used for currey conversion.

1 A historical correction is applied to all indexes impacted by more than 50 basis!jiints
the impact on a country or World / EM industry group index is over 50 basis points.
Starting December 1, 2010, for the MSCI Frontier Markets Index@ading MSCI GCC
Countries Indexes), there will be a historical correction only if the impact on the MSCI
Frontier Markets region is over 50 basis points.

1 The security that needs a dividend correction may have changed its status for index
inclusion betveen the exdate and the correction date. For example, this may be due to
GKS &aSO0dNRAGeQa &dzoaSljdSyd SEOfdzAAZY TNRO
country classification. Applying the correction with the current status may reinvest

dividends intathe wrongindexL ¥ G KSNB Aa | OKIFy3S Ay (K¢
status between the exlate and the correction datao correction amount will be
reinvested.

PAYMENT DEFAULT

A correction is applied when a dividend is declared unpaid (payment iteflis may
result in a negative reinvestment. Past index levels are not corrected.

The following rules apply:

9 Action is taken only if the payment default is discovered within 12 months of the ex
date and is in line with the price index correction palisfnere MSCI applies a 12 month
correction period.

1 MSCI uses the number of shares effective at the close of the ori@imabate. The
default amount is reinvested on the next business day following the reception and
confirmation of at least two distinctata sources. . The spot rate of the reinvestment
date is used for currency conversion.

COUNTRY EXCEPTIONS
Japan:

Many Japanese companies declare their dividends after thdagx As estimated dividends
are available before the edate and are broadly use an estimation of the dividend is

1The 50 basis point limit is linked to the price index correction policy and will be revised accordingly to reflect any
changes in this policy.
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reinvested on the exlate.When a company does not declare an estimated dividend, MSCI
dziSa GKS LINB@GA2dza &SI NDRa RAGARSYR Shool dzy i
the difference between the estimated and riid dividend amount warrant correction, it

will be processed as a payment default (reinvestment without correcting past index levels)
on the next business day following the reception date from the data sources.

Korea:

Many Korean companies declare thdividends after their exlate. As no estimated

dividends provided by the companies are available before theéade, the dividends are
reinvested on the next business day following the reception and confirmation of at least two
distinct data sources (incaordance with the sectio.3.1).

These reinvestments after the @ate do not trigger any correction of the index levels.

MSCI uses the number siiares effective on the day prior to the-date to reinvest the
dividend.

In the rare case of Korean companies declaring their dividends prior to thdatexMSCI
reinvests dividends into the MSCI DTR Indexes on the day the security is quoiigiiexd
on its principal exchange (in accordance with the sei@nl).

Should the dividend amount for Korean companies change following approtta by
shareholders at the general meeting, MSCI will reinvest the difference between the amount
initially announced by the company and the final amount approved by the shareholders.
This does not trigger any correction of past index levels.

Starting Decembe2014, for dividends with an ex date from December 2014 onwards, MSCI
will transition to the enhanced methodology for Korean dividends, as per the following:

Under the enhanced methodology, MSCI will reinvest an estimated dividend amount for
Korean securiés on the exdate of the dividend.

¢tKS SaidAYlFrdS gAtf 06S OFftOdzZ I GSR Fa GKS LN
period, adjusted by any capital changes if necessary. If no dividend was paid from the same
period in the previous year or an estimatdiyidend amount is not available, MSCI will

reinvest the dividend amount of zero.

Once a Korean company announces the actual dividend amount, MSCI will reinvest on the
YSEG odzaAyS&aa RI& F2tft26Ay3 NBOSLIiAzeh 27
the estimated and ratified dividend amount, if any, in the MSCI DTR Indexes without
correcting index levels.

These estimates will be used for the calculation of the dividend yield as if the amounts were
not estimates.
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Russia:

For depositary receipts @) of Russian companiesnly an estimated dividend amouper
sharein USD is available prior to the-date. Therefore, on the ex date of the DR security,
MSCI reinvests thestimateddividend amount ildSDin the MSCI DTR Index@&nce the
actual divieendamount is announced by the depositary baMSCI reinvestthe difference
if any,between theUSD dividen@mountper sharealready reinvested on the ex date and
the USD dividen@amountper sharepublicly announced by the depositary baikhen
possble, MSCI reinvesthis difference on the dividend pay date.

The reinvegnent of the difference in the MSCI DTR Indexes does not trigger any correction
of past index levels.

In addition, when MSCI reinvests the difference on or around the pay date, fédwld by
the depositary bank, if any, are taken into in the MSCI Net DTR Indexes.

In the case the dividend amount and ex date are known or captured by MSCI only on the
aSO0dNAGeQa SE RFGS AGasSt¥Fs a{/ L dzndethel (K
reinvestment timing:

1 If atotal dividend amount is below USD 1 bilfiand is announced or captured on the

ex date, then MSCI reinvests the dividend amount intraday in the MSCI DTR Indexes. In
addition, MSCI sends an intraday announcementda@lients.

1 If a total dividend distribution is above USD 1 billion and is announced or captured on
the ex date, then MSCI postpones the dividend reinvestment to the second business day
after its ex date. In addition, MSCI sends an intraday announcemdstatients.

Note that MSCI uses the number of shares effective on the day prior to tdatexo
reinvest the dividend.

Should the dividend amount for Russian companies change following approval by the
shareholders at the general meeting, MSCI will regtithe difference between the amount
initially announced by the company and the final amount approved by the shareholders.
Thisreinvestmentdoes not trigger any correction of past index levels.

Singapore:

Some companies in Singapore, for example RealeEsmvestment Trusts (REITS), pay
advanced cash distributions at the time of placement of new shares, in order to ensure
fairness to the existing shareholders. This distribution is a part of the regular quarterly cash
dividends announced by the companidfsanestimated amount or range of dividend

2The size of the total dividend amount is calculated as follows: dividend per share amount in Ruble * FX Rate (USD/RUB)
on the ex date Numberof Shares * Foreign Inclusion Factor
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amount is declared by the company before thedate, MSCI reinvests the estimated
amount or lower range of the dividend amount in MSCI DTR Indexes on the day the security
is quoted exdividend on its principagxchange (in accordance with the section 2.2.1).

Should the dividend amount change after thedate following company announcement,
MSCI will reinvest the difference between the amount initially announced by the company
and the final amount on the nexiusiness day following the reception and confirmation of
at least two distinct data sources. These reinvestments after th@a¢s do not trigger any
correction of past index levels.

USA: Redemption Right

When a company redeems shares distributed to shal@drs due to a poison pill rights
AaadzS oF LI ASa YFIAyfte Ay {10 GKSNB YI &
this case MSCI will apply a price adjustment.

TAXES ON DIVIDENDS

Shareholders may be taxed on dividend payments. Tax rateslepending on the
O2YLI yeQa |yR aKIFINBK2f RSNDRa O2dzyiNER 2F R2
and is updated when necessary.

2.3.7.1 TAX CREDIT

A tax credit related to a dividend can be considered as a reimbursement of tax already
received by thdiscal administration. In countries operating under an imputation tax system,

I 02YLIl yeQa |yydzaf SFENyiAy3a NB G(GFESR 0S¥
shareholders pay taxes on the dividend. Some countries operating under an imputation t
system provide shareholders with a tax credit to offset the amount of the tax they would
otherwise owe in respect of the divideddMSCI does not take into account the amount of a
tax credit in calculating either gross or net dividends.

2.3.7.2 WITHHOLDING TAX

A withholding tax related to a dividend is a tax on the income of the shareholder withheld by
the company when the dividend is paid to a shareholder. The withholding tax rate depends

on the tax status of the shareholder. MSCI uses the maximum withhdkhingte

applicable to institutional investors in calculating MSCI net dividends. Aesident

shareholder must also pay taxes on dividends in his/her domestic country as part of his/her

3 Singapore and Malaysia completely migrated to a-tieetax system fromimputation system effective January 1, 2008
and January 1, 2014 respectively. Under a-teieor singletier tax system, a company pays a tax on its taxable income
and shareholders are not charged with a tax on dividends paid to them by the company.
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income taxes. Countries may eliminate this double taxation byysignif WolAS NI £ Q R 2 «
taxation treaties.

a{/ L dzaSa O2YLI yASaQ O2dzyiNEB 2F AyO2NLR NI
withholding tax rates in calculating the net dividends and the MSCI Net DTR Indexes. In case
where the withholding tax rate inthe2cY LJ- y @ Qa O2dzy i NBE 2F Ay 02 N
a{/ L O2YLJI yeQa O2 dageiernied th Bccabdariceéitd ApFehdd Il bfihe v
MSCI Global Investable Markets Indexes Methodolb3CI will make a specific analysis to
determine the actuaWithholding tax rate applied to neresident institutional investors.

[ 2YLI yASEAQ O2dzy i NBE 2F Ay OaNLdPbhsis drfd 2hdrges toNB
O2YLI yAS&EAQ sAGKK2ft RAYy3 GFE NIGSas AT Fyéx
Annual Index Résws.

In the calculation of the MSCI Net DTR International Indexes, MSCI uses the withholding tax
rate applicable to nomesident institutional investors that do not benefit from double
taxation treaties.

In the calculation of the MSCI Net DTR DomestieXas, MSCI uses the withholding tax rate
applicable to domestic institutional investors.

Provided that the regular capital repayment is not subject to withholding tax, the
reinvestment in the MSCI Net DTR is free of withholding tax.

NOTE: MSCI appliesvaighted average withholding tax rate to the total cash amount
distributed by a company when:
- aportion of the cash dividend amount is subject to a different withholding tax rate.
Refer to the Appendix 6 for more details on withholding tax applicablevidetds
paid by REITSs.
- two or more cash distributions paid by the same company are ex on the same day
but subject to different withholding tax rates.

2.3.7.2.1 COUNTRY EXCEPTIONS

Australian Dividends

Some Australian companies pay their dividends with franking eredliiched in order to

pass on to investors the value of any tax that the company has already paid on its profits.
Dividends can be fully franked, partially franked or unfranked. Foreigrresident

investors are subject to the Australian dividend withdiog tax on the unfranked portion of

a dividend. However, foreign nenesident investors are not subject to the Australian
dividend withholding tax on the unfranked portion of the dividend to the extent that it is
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declared as conduit foreign incorhiey Augralian companies, or on the franked portion of
the dividend.

In the calculation of the MSCI Net DTR International Indexes for Australian dividends, MSCI
uses the withholding tax rateapplicable to foreign nomesident institutional investors on

the unfranked portion of the dividend that is not designated as conduit foreign income.
MSCI does not apply withholding tax rate on the franked portion of the dividend or the
unfranked portion of the dividend declared to be conduit foreign income.

In the case thathe franking percentage and/or the conduit foreign income not publicly
available prior to the exlate, the franking percentage and/or the conduit foreign income
will be assumed zero correspondingly.

The effective withholding tax rate being applied to #hastralian dividends in the MSCI Net
DTR International Indexes is as follows.

Effective withholding tax rate = Australia default withholding tax rate x (1:0©80king %
conduit foreign income %)

Examples of Calculation

Conduit :
Frankin Foreign Default Effective Net
g g Withholding  Withholding
Percentage Income Amount
Tax Rate Tax Rate
Percentage
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

Taiwanese Stock Dividends

In Taiwan, stock dividends can be paid out from capital surplus or retained earnings. The
portion of stock dividends paid out of retained earnings is subject to the default withholding

4 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 be taxed under the relevant Australian tax laws (source: Australian Government,
The Treasury).

5 Pease refer to the Appendix for the latest withholding tax rate for Australia.
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tax rate aganst the par value of each new share. The portion of stock dividends paid out of
capital surplus is not subject to a withholding tax.

To take into account this withholding tax in the MSCI Indexes, MSCI reinvests a negative
amount corresponding to the witiolding tax in the MSCI Net DTR Indexes only.

This negative amount of the withholding tax is calculated using the following formula.

Withholding tax of Taiwanese stock dividend = Number of shares received which are subject
to the withholding tax x pavalue of each share x Taiwanese default withholding taXrate

This negative reinvestment is reflected simultaneously with the PAF on tHateof the
stock dividend.

Taiwanese Capital Repayments

In Taiwan, the cash distributions paid out from the typésapital surplus which are

originally contributed by shareholders are not subject to any withholding tax. Otherwise, the
cash distributions paid out from the types of capital surplus not originally contributed by
shareholders are subject to a withholditax. The cash distribution paying out of the capital
surplus originally contributed by shareholders is therefore reinvested in the MSCI DTR
Indexes free of withholding tax. Otherwise, the cash distribution paying out from the equity
capital not originallycontributed by shareholders is reinvested with the default withholding

tax rate. In the case that a Taiwanese company does not clarify the source of capital surplus,
the cash distribution is reinvested in the MSCI DTR Indexes free of withholding tax.

Thaland Cash Dividends

LY ¢KFAflIYRE GKS . 2FNR 2F Ly@SadaySyd oa.h
that generate profit from promoting investment activity in Thailand. These companies can

be classified as BOI promoted companies and are reférrdd | & 2 LISNJ GAy 3
LINKA A f SIS 2KSY | O2YLI yeé dzy RSNJ . hL LINRA @
from business profit generated by BOI related business can be exempted from withholding
tax. However, NotVoting Depositary Receipt (NRDholders are not entitled to the

withholding tax exemption.

MSCI does not take into account such tax exemption in calculating net dividends. That is,
MSCI does not differentiate dividends derived from business profit under BOI privilege and
non-BOI priiege. MSCI will therefore reinvest the full cash dividend amount with the
default withholding tax rate in the MSCI DTR Indexes.

5 please refer to the Appendix for the latest withholding tax rate for Taiwan
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2.3.8 DEFINITIONS

1 Announcement date the date on which the company announces its next dividend
payment.

1 Reception date the date onwhich the information about the dividend is received by
MSCI from its data sources.

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

1 Exdate - the first day on which, if an investor buys the security, the security no longer
carries the right to the declared dividend.
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APPENDIX I: SUNDANDIEX CALCULATION

Calculation Methodology

A selected list of MSCI Indexes is calculated on Sundaylect the performance of the
markets open on this ddy

In order to preserve compatibility with the other MSCI International Indexes, which are
calculated from Monday to Friday, MSCI ugesconcept of a Monday prepening
(intermediate) calculatio for the Sunday calculation. The Sunday index performances
capture the price changes and reflect corporate events effective on this day.

In case of corporate events occurring on Sundays and where a Price Adjustment Factor (PAF
is needed, the PAF is afgal to the market price of the security on Sunday and Monday. If

the security does not trade on Monday, the Sunday closing market price is carried forward

to Monday, including the PAF.

[ KFy3aSa Ay GKS aSOdzaNRARiGeQa vy ddfgoditevens & K NB
occurring on Sunday are implemented as of the close of Monday, regardless of whether the
corporate event requires the application of a PAF on Sunday or not.

The index constituent list is the same as the one to be used for the Mondayatialoul

WM/Reuters spot FX rates as of the previous Friday is carried forward to the Sunday in order
to perform the index calculation in USD.

No dividends are reinvested on Sundays. Consequently, the Daily Total Return (DTR) index
performances for Sunday lbe equal to the ones of the price index.

The chaidinking for these indexes can be summarized as follows:

f {dzy Rl 8Qa&a RIFIAf& AYyRSE LISNF2NXIyOS A& 02Yl
FYR GKS LINS@GA2dz2a CNARF&@Qa dzyl R2dza G SR LINJ

T a2yRI@QaSHRIANSNF AN yOS A& 02YLzi SR | & C
I R2dza i SR LINAOSE yR (GKS LINBQOA2dzA CNARI & ¢

7 Effective July 13, 2013, MSCI has discontinued the calculations and distribution of the Sirsday
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Initial Weights Constituents
Thursday Friday Saturday Sunday Monday

Friday calculation

Sunday calculation

Monday calculation

Index Calculation Formulas

08 QQOO QL Qa0 £@IEXQ LD QU QA B &€ DDA

B.p YQOO1 QO 0O QeI 0QQ006 & & b A REDAOOMD TODEET "DGECTDE 6
B.p "YQOO61 QO ®0E QO QO 06 & & WO QWS &HPWHOE |

08 QQWO QL Q4 Y'YO

B B YQOO T QO wd QQOT 60QQ 00 & dzi0B InADd 5B 1F OB

Ot QQ®L QL Qo ¥¥o o T T T e e T e T e e ToTOA
B.p YQ®O i Q0 0'0: QO QO G "00 & ¢ 106 WO 6 0\ "OHD 0

Where:

T "0t Gao6i 0§ &, Qitheé iaclusion factor of the security as of the following
Monday. The inclusion factor can be one or the combination of the following factors:
Foreign Inclusion Factor, Domestic Inclusion Factor, Growth Inclusion Factor, Value
Inclusion Factor, Index Inclusion Factor (*).

The Security Full Market Caps are calculate@i®As:

YOOOoT QO MO QeI 6'QQ06aaD O QO OO D E DDA
) e s s T e e, % ‘06 O
0& QU0 "QON®I 6 EIQRID @Y1 QOIABNRQ"Y 20 6O 2550

Ohi1 ‘Do

QDo Q0 w8 QNVOi 0QQ00aad O QRO S KN YYO
0& Q0 "QOGO®V 6 EIONID QY QOABHRY 208 0
Ol ®o'Q
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YQOOT QO 0'0E QO QO 06 & ad di QQo 6 dn "Y'YO
0& Q0 "QOGO®MVH 6 QNI @Y1 QO EBNQ"Y
Owi ®wo'Q

Where:

T 0&Q0QOO®WI o6 OQ&IQQ1 i}, g Mie number of shares of security s as of the end
of the previous Friday.

i Q0 OB QR :Yois the price per share of the security s as of Sunday.

C2

1 "Qo O RE Yds the price per share of security s as of theyious Friday.

C2

0 R ¢ ois the Price Adjustment Factor of the security s as of Sunday.

= = = =
CA

Ohi «;:Qig the FX rate of the price currency of security s vs USD as of Sunday. It is
the value of 1 USD in foreign currency.

T Ohi gefds,the FX rate of the price currency of security s vs USD as of the previous
Friday. It is the value of 1 USD in foreign currency.

1T 0§ Q qisghe Internal Currency Index of price currency as of Monday. The ICl is
different than 1 whera country changes the internal value of its currency (e.g. from
Turkish Lira to New Turkish Lg&Cl = 1,000,000).

"00050ad$ the Internal Currency Index of price currency as of previous Friday.

=
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APPENDIX II: ANNUZHED TRADED VALUE RAATVR) AND
ANNUAL TRADED VALUE
Calculation Methodology

The Annualized Traded Value Ratio (ATVR) is used to measure liquidity. MSCI uses ATVR a
an investability criterion to determine the inclusion of securities into the MSCI Indexes.

MSCI distributes AT\RIds on a monthly basis. Below the fields that are distributed are
defined. Note 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 scems out extreme daily trading volumes:

0€&B 0 QQQME "YI (I)’Q'Q’(}(bd’)c‘x 0Q

0QQQME Y HQQQOOEH QIYTITQOO1T QO w'Yi GQQE QOO Wi

Where:

T 0QQQ0E Y OQUNGMH ®@YNDA QI OGYQDO1T QO W"YI dQQQOOa 6 QTYYO
T 00Qa @"YQOO1 QO @Yl GAXHOG MDY YO ¢ Y0 ¢ WO OB @ O

T 000QYQO0oT QO @Y] £ B Me ri0idarof days in the month where the
security has been traded

I OO Qa OYQWO6T QO W ;¥ prodRr@she umbed d@securities traded during the
day t
T 01 "Qc ™ Q1 the price per share of the security s at time t.

T "Obi ¢id the FX rate of the price currency of security s vs. USD at time t. It is the value
of 1 USD in foreign currency.

2. Monthly Traded Value Ratio (MTVR)

Dividing the monthlymedian traded value of a security by its free flaalusted security
market capitalization at the end of the month gives the monthly median traded value ratio
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0€E€DODQQQME Yl @QQQwha b6 Q
YQwo i Qo ®0006 QAT 6 QQ1 dI QQo 6 dn Y'YO

0 YO D006 QQ

D¢ &M wdQQQME Vi ®QQQWOA 6 Q
YQwoi Q0 ®w0006QQ6I 6QQ1 dI QQo 6 & YYO

0 YO @006 QQ

Where:

T "YQO61 Q0 ©"0000 Q06 i Q.94 0d Qi’g)gie‘)séonlhri’qu‘ar@t
capitalization at the end of the month,
"YQ®O1 Q0 06 QN6 0 VQD O "QQ adjusied Withy FIF

T YQOO61 Q0 00000 QQ06 i (‘)0',9é%t}zg).&nfgzg)@siéabmyﬁﬁ‘a‘r’@t
capitalization at the end of the month,
"YQ®O1 Q0 06 QNI 0 VQD O QQ @djusted Wiy DIF

3. Annualized Traded Value Ratio (ATVR)

0 "YQ®0'0b Q0 0 Yo 0006 QQ

0 "YQUW'0'0b QQ 0 Y& 0056 QQ

The ATVR is not calculated whersl#san 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.

0EEONAY WQQQWhadQ 0 €& wdQQQOE YT @QQQwwa 6 Q
N @

The Annual Traded Value is not calculated when less than 12 months of monthly median
traded values are available.
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5. Aggregated information

In the calculation of the aggregated information, tineding volumes in depository receipts
associated with that security, such as ADRs or GDRs, are also considered. It is obtained by
summing up the ATVR of each listing.

Aggregated FIF/DIF adjusted ATVR is the sum of FIF/DIF adjusted ATVR of K seturities th
are linked by the same issuer, share class and share type:

5 Q0 QQH 6 ATBOFEQ B Y& ®008 QQF
e haB

5 Q0 QQH 6 WABOFEQ d "YQT'006 Q Q5
o had

Aggregated ATVR is calculated even if less than 12 months of monthly median traded values
are available for one, several or all listings. When less than 12 months are available for a
given listing, MSI will use the ATVR based on the monthly median traded values for the last
6 months, 3 months or 1 month for that listing (depending on data availability).

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

0"QQ QOO VQdE & 6wa"Yi OQQEEIGEN "YI GQQ Qa6 Q
o had

© 2017 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. MSCI.COM PAGEI8 OF122



M S C I NN MSCI INDEX CALCUDNTMETHODOLOG®CTOBER 2C
L SR
-

APPENDIX [ll: EXCHAR RATES

Closing Spot Rates

Until December 30, 1993, MSCI used the exchange rates taken from the Reuters multi
contributor pages at 4.00PM CET.

Since December 311993, MSCI has been using the WM/Reuters Closing Spot Rates, taken
at 4PM London time, for all the countries for which it provides indexes, except for the Latin
American countries. At the time, MSCI established a special foreign exchange policy for Latin
American countries in view of the risks of important movement ofencies in some of

these markets between the 4PM London closing and the close of the respective Latin
American markets.

Starting July 26, 2000, MSCI began to use the WM/Reuters Closing Spot Rates, taken at 4PN
London time, for all the countries it providéndexes including Latin American countries.

In case WM/Reuters does not providpotrates for specific markets on given days (for
SEFYLX S /KNA&aGYFa 5@ yR bSé ,SINI5F&ox

MSCI independently monitors the exclggnrates on all its indexes. MSCI may under
exceptional circumstances elect to use alternative sources of exchange rates if MSCI
determines that the WM/Reuters rates are not reflective of market circumstances for a
given currency on a particular défpr example divergence between onshore and offshore
rates) In such circumstances, an announcement would be sent to clients with the related
information. All such determinations are made by the MSCI Equity Index Committee IEIC).
appropriate, MSCI may condu consultation with the investment community to gather
feedback on the most relevant exchange rate.

Forward Rates

MSCI uses the spot aneionth premium/discount as provided by WM/Reuters to compute
the 1-month Forward exchange rates. These values &tertaat 4PM London time

In case WM/Reuters does not provide forward rates for specific markets on given days (for
SEFYLX S /KNhA&alGYLFa 51& yR bSsé ,SINI5L&ox
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APPENDIX IV: SINGARO& MALAYSIAA HISTORY ORCLUSION
IN THE EMERGING ANBVELOPED MARKETSHNXES

Stock Markets

{201 GNIRAY3I KFra | f2y3 KAAG2NE Ay {Ay3l
Stock Exchange started trading shares publicly. There were trading floors in both Singapor
and Kuala Lumpur linked as a single market. When Singapore split from Malaysia the stock
exchange continued to operate as one under the name Stock Exchange of Malaysia and
Singapore (SEMS). In 1973 the accord that allowed for the convertibility bépegen the
Singapore Dollar and Malaysian Ringgit was terminated. This led to the separation of SEMS
into the Kuala Lumpur Stock Exchange (KLSE) and the Stock Exchange of Singapore (SES).
Malaysian companies continued to trade heavily in Singapore.

MSCI Indexes

On December 1st 1972, the MSCI Singapore/Malaysia Index was added to the World Index.
The index was developed in cooperation with the Oversglaimese Banking Corporation,

which published the same index under the name O.C.B.C. Index. Asas¢hwith other

MSCI Indexes the purpose was to track those securities representative of Singapore.
However as approximately half the market capitalization and liquidity of the SES was due to
Malaysian shares the index was designed to incorporate botforean companies as

well as those Malaysian shares that traded in Singapore. This aspect was different from
other MSCI Indexes, as the norm is to only include domestically listed shares. In light of the
long integrated history of the Malay PeninsuladeSingapore, and the continued dual listing

of shares, it was deemed to be more representative to include these Malaysian companies
as representative of the opportunity set of the SES.

MSCI launched its emerging market series on January 1, 1988. Anhengaintry indexes
was an index of Malaysia with 59 securities. As MSCI was now covering emerging markets
the MSCI Mexico Index was pulled out of MSCI World. The World Index was to be
considered a developed market index.

In 1989 the Malaysian governmeannounced that Malaysian companies would be asked to
delist their shares from the SES. Previously the government had prohibited newly listed
shares of Malaysian companies from listing on the SES. In November 1989, reacting to the
Malaysian governmergnnouncement, MSCI initially announced its intention to remove
Malaysian securities from the Singapore/Malaysia index. The following month MSCI
announced that the terms and timing of the Malaysian delisting were too ambiguous. As a
result MSCI would take wait and see approach prior to removing any Malaysian securities
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from the Singapore/Malaysia index. As a result the Malaysian shares in the MSCI
Singapore/Malaysia Index were effectively frozen or grandfathered. Over time, some of
these shares were nlonger listed on Singapore but continued to be included in the index
using the Ringgit price at which they were traded in Kuala Lumpur.

In January 1992 MSCI announced a change. The Singapore/Malaysia index was now
composed of a representative samplingSihgaporean companies coupled with
grandfathered Malaysian securities that used to trade in Singapore but were no longer
trading there as a result of the delisting requirement. Malaysia was clearly an emerging
market, for example its GDP per capita was380 considerably below that of Spain
($10,920), the lowest country that was currently in the MSCI World Index. Nonetheless
many developed market investors had historically purchased Malaysian companies as a
result of some Malaysian companies being ideldiin the MSCI World and EAFE Indexes.
Deleting all Malaysian companies from the developed market indexes could have been very
disruptive to the markets. As a result of this dilemma MSCI decided to add Malaysia as a
country to the World and related delaped market indexes while continuing to include
Malaysia in the emerging market series. One could not have a credible emerging market
series without the continued inclusion of Malaysia in that series.

Thus Malaysia was to be represented in both the degyetl and emerging market series. At
the time MSCI acknowledged that the existence of Malaysia in both the developed and
emerging market series was less than ideal. As of April 30th 1993 Malaysia was fully added
to the developed market series, resultingthe addition of approximately 40 securities. This
was because the MSCI Malaysia Index was designed to represent the profile of the entire
Malaysian market whereas the current Malaysian stocks in the World and EAFE Indexes
were selected to reflect the eoposition of those Malaysian stocks trading in Singapore.
ACWI clients would not have to worry about double counting as Malaysia was represented
at its appropriate market cap weight. The index of Singapore represented the continuation
of the Singapore/Malgsia index and therefore retains its base date of December 31, 1969.
Developed and emerging market indexes excluding Malaysia were calculated for those
clients who preferred a different classification.

The Asian Crisis

¢KS a! aAly | NRA7&aihihe devaiudtionNditte JHai BAhyeventdedhy spread

to Malaysia. On September 1st 1998 Malaysia imposed a series of restrictions on the
convertibility of the Ringgit. These controls effectively prohibited the repatriation of funds.
On Sept 4th, 198 MSCI announced that effective Sept 30th Malaysia would be removed
from the EAFE and World Indexes and that its status in EMF was under review. Inthe MSCI
Fyy2dzyOSYSyid 2F GKS OKFy3aS Ad gra aidl GdSR
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proceeds wald seriously challenge the objective and integrity of the MSCI Developed

al NJ Sia LYRSES&: 6SNB G(GKS alfléeaaly asodaN.
restrictions imposed by the government of Malaysia thus ended the legacy issue of
Malaysian securis appearing in both the developed and emerging market series.

On Sept 28th, 1998 MSCI announced that Malaysia would be removed from the MSCI EMF
and ACWI Free series as of the close of November 30th, 1998. As part of the capital controls
imposed, foreig investors became obligated to hold Malaysian securities for a period of
one-year commencing Sept 1st, 1998, before any possible capital repatriation. The
authorities also imposed a fixed exchange rate of 3.8 Ringgit to the US dollar. The measures
takeno @ G KS 3I2@SNYYSyld Ff2y3a gAGK GKS 1 01 2
inclusion in the Free series of indexes was no longer justified. A discount of 30% was appliec
to the valuation of the MSCI Malaysia Index in US dollars, effective Sept 308h, T8

discount was applied because market forces no longer determined the official exchange

rate.

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

As a result of the removal of the restrictions on the repatriation of capital, MSCI announced
on August 12, 1999, the removal of the 15% discoufetctize August 30, 1999. On
November 23, 1999, MSCI announced that Malaysia would-foecheded fully at 100% in

the EMF and AC Free indexes as of May 31, 2000.

MSCI Malaysia Indexes will be removed from the MSCI Emerging Markets Free (EMF) series
and the MSCI All Country (AC) Free Indexes effective as of the close of 30th November, 199¢
Of course Malaysia was not readmitted to the developed market series, as its inclusion there
was a result of the previously explained anomaly.

Quick Facts
Malaysia wagpart of the Developed Market indexes:

1 From December 1, 1972 to May 2, 1993, MSCI calculated a combined index, the
Singapore/Malaysia indexdue to the history of Malaysian securities trading in
Singapore.

1 From May 3, 1993 up to the close of Sep 30, 1888aysia was part of DM as an
individual country (separated from Singapore).

Malaysia has been part of the Emerging Market indexes from 1987 to present:
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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 Aug 30, 1999

Malaysia has been part of the EMF index:
9 From 1987 to Nov 30, 1998
1 And since June 1, 2000
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APPENDIX V: SINGAHOAR\D SINGAPORE FREE

What is the differencebetween the MSCI Singapore Index and the MSCI Singapore Free
Index; the MSCI EAFE Index and the MSCI EAFE Free Index; the MSCI World Index and the
MSCI World Free Index?

In the 1990s, Singapore enacted a system to prevent companies in strategic industries
(mainly banks, airlines and the media) from being controlled by foreigners. Certain shares
had limits on the percent that could be purchased by foreigners. Once the limit was reached,
these shares traded at a premium price. The MSCI Singapore Freeisedethe prices at

which foreigners could trade.

MSCI also started calculating the regional indexes, MSCI World Free Index, MSCI EAFE Fre«
Index and MSCI Pacific Free Index to include the MSCI Singapore Free Index as well as to
reflect investment restrictins in some of the Nordic countries and Switzerland. The MSCI
Singapore Index (nefiee version) reflected the investment opportunities applicable to
domestic investors.

In May of 1999, the foreign ownership restrictions in Singapore were lifted andtlatof

date, the MSCI Singapore Index and MSCI Singapore Free Index and the corresponding
regional developed market Free and nBree indexes have had the same constituent
market caps and performance. Only the absolute index levels continue to differ. MISCI w
continue both the Free and Neffree versions of MSCI Singapore Index, MSCI EAFE Index
and MSCI World Index to reflect the differing history.
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APPENDIX VI: WITHHONG TAX RATES

Country Of Incorporation

Withholding Tax
Rates (%)

Country Of Incorportion

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 0
AR Argentina 10 KY Cayman lIslands

AT Austria 275 Kz Kazakhstan 15
AU Australia® 30 LB Lebanon 10
BA Bosnia & Herzegovina 5 LI Liechtenstein 4
BD Bangladesh 20 LK Sri Lanka 10
BE Belgium 30 LR Liberia 15
BF Burkina Faso 125 LT Lithuania 15
BG Bulgaria 5 LU Luxembourg 15
BH Bahrain 0 0 MA Morocco 15
BM Bermuda 0 MH Marshall Islands 0
BR Brazil®) 0 MK Macedonia 10
BS Bahamas 0 MU Mauritius

BW Botswana 7.5 MT Malta

CA Canada 25 MX Mexico® 10
CH Switzerland 35 MY Malaysia® 0
Cl Ivory Coast 10 NG Nigeria 10
CL Chile 35 NL Netherlands 15
CN China® Oor10 10 NO Norway 25
CO Colombia 0 Nz New Zealand 15
CwW Curacao 0 OoM Oman 10 0
CY Cyprus 0 PA Panama 10
Ccz Czech Republic 35 PE Peru 5
DE Germany 26.375 PG Papua Newsuinea 15
DK Denmark 27 PH Philippines 30
EE Estonia 0 PK Pakistafid 15
EG Egypt 10 PL Poland 19
ES Spain 19 PR Puerto Rico 10
Fl Finland 30 PS Palestine 0
FO Faroe Islands 35 PT Portugal 25
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Withholding Tax
Rates (%)

Country Of Incorpordon

Withholding Tax
Rates (%)

Code Name Foreign Domestic Code Name Foreign Domestic
FR France 30 QA Qatar 0 0
GB United Kingdon®:10) RO Romania 5
GG Guernsey RS Serbia 25
GH Ghana RU Russia 15
Gl Gibraltar SA Saudi Arabia 5 0
GR Greece 15 SE Sweden 30
HK Hong Kong 0 SG Singaporé”) 0
HR Croatia 12 Sl Slovenia 15
HU Hungary 0 SN Senegal 10
ID Indonesia 20 TG Togo 13
IE Ireland 20 TH Thailand 10
IL Israel 25 TN Tunisia 5
IM Isle Of Man TR Turkey 15
IN India 0 TT Trinidad And Tobago 10
IT Italy 26 TW Taiwart® 20
JE Jersey 0 UA Ukraine 15
M Jamaica 33.333 us USA 30 30
JO Jordan 0 VG British Virgin Islands
JP Japan 15.315 VN Vietham
KE Kenya 10 ZA South Africa 20
ZW Zimbabwe 10
Notes
1. Used in the calculation of the MSCI Net Daily Total REQIFR) Indexes.
Withholding tax rates useare the maximum ratesftheO2 Y LI y & Qa O2 dzy

incorporation applicable to institutional investors who do not benefit from double
taxation treaties. Foreign ratemre used in the MSCI Net DTR International Indexes
and Domestic rates are used in the MS&I DTR Domestic Indexes.

2. For Australian dividends, franking percentage and conduit foreign income are taken

into consideration on calculation of the MSCI Net DTR Indexes. The actual

withholding tax rate for an Australian dividend ranges from 0% to 30%dd%ails,
please refer to the section 2.3.7.2.1.
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Interest on capital is subject to a 15% withholding tax.

For the MSCI China Index, the dividend withholding tax rates are determined as
follows:

1) Companies incorporated within mainland China, includi8eBe and
H-Share, are subject to a 10% withholding tax.

2) Companies that are incorporated outside mainland China.

2.1) ReelChip and FChip are subject to a 0% withholding tax, unless the
company publicly announces that it is a Chinese Tax Resident Enterprise
and therefore subject to a withholding tax of 10%.

2.2) ADRs are subject to a 10% withholding tax, unless a specific
withholding tax of 0% is announced by the companies.

Dividends on Real Estate Investment Trusts (REITS) are subject to a 10% withholding
tax.

Cash dividends paid by companies incorporated in the United Kingdom include a
10% tax credit. MSCI does not take into consideration the tax credit for both the
gross and net dividend amounts. As there is no withholding tax in the United
Kingdom, the grss and net amounts of the cash dividends to be reinvested in the
MSCI Net Daily Total Return (DTR) indexes are equal.

Dividends on Real Estate Investment Trusts (REITS) are subject to a 10% withholding
tax.

Dividends on Real Estate Investment Trusts (R&E subject to a 15% withholding
tax.

Dividends on Real Estate Investment Trusts (REITs) are subject to a 30% withholding
tax.

PID components of dividends on Real Estate Investment Trusts (REITS) are subject t
a 20% withholding tax

Dividends paid by pasv utilities companies are subject to 7.5% withholding tax.
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APPENDIX VII: CLOGIRRICES POLICY

Prices used in MSCI End of Day Index Calculations

Unless otherwise indicated, the prices used to calculate the MSCI Indexes are theedfticaige closing prices or those figures accepted as such.

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

Market . .
Reuters = Bloomber Identifier Closing Prices
Country Exchange 9 Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code e
(Y[®))

. Bolsa de Comerciq ; Last round lot trade with a 72 hour settlement basis. Round lots in ArgeBiifsa de .
Argentina de Buenos Aires BA AF XBUE Last traded price Comerciade Buenos Aires vary for each stock and are established on a daily basis. 5:00PM
Argentina (US see USA

See USA

listed NASDAQ Global NASDA
sted QGlobal) uw XNGS | (NASDAQ Global See USA (NASDAQ Global Select Market) ( Q
Depository Select Market Global Select

. Select Market)
Receipts) Market)
Argentina (US
listed
sted NYSE N UN XNYS | See USA (NYSE) See USA (NYSE) see USA (NYSE
Depository
Receipts)

Australian Stock The official price is determined during the Closing Singéh OS ! dzOG A2y o a

Australia AX AU XASX Official close place at the end of the normal trading session. If a trade does not occur during CSPA, 1 4:12PM
Exchange (ASX) ) . . ) . .

final automatically matched trade during the normal trading session will be used.

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

Exchange
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Market . .
Reuters | Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(Y[e))
The closing price for a security shall be determined as per the weighted average price o
the trades in the last 30 (thirty) minutes of trading. If there is no trade during the above
Dhaka Stock - specified time, the weightedverage price of maximum 20 (twenty) number of trades )
Bangladesh Exchange -bH BD XDHA | Official close preceding the above 30 (thirty) minutes shall be taken for determination of closing price 3:30PM
there has been no trade in the security during the continuous trading session, the openi
price of the sectity shall be treated as the closing price.

. Brussels Stock ) The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still )
Belgium Exchange BR BB XBRU | Auction close possible to trade at the auction price between 5:30PM &DPM. 5:35PM
Bosni j tock . .

osnia an.d Sarajevo Stoc .SJ BT XSSE Last traded price | Last traded price 1:30PM
Herzegovina Exchange
Bosni d Banja Luka Stock . .
osma an. anja Luka stoc .BJ BK XBLB Last traded price | Last traded price 1:00PM
Herzegovina Exchange
Bot Stock . .
Botswana olswana Stoe BT BG XBOT Last traded price | Last traded price 3:00PM
Exchange
) Bovespa (Sao ) C2NJ Lttt tA&GSR O02YLI yASa 2y G(KS St SOGNER 6:00PM
Brazll Paulo SE) SA BS XBSP | Auctionclose | & coont and 6.00PM (4:55PM and 5:00PM®). (5:00PM¥)
. Bulgarian Stock . .
Bulgaria wiganan OC. .BB BU XBUL Last Traded Price Last Traded Price 2:00PM
Exchange (Sofia)
BRVM Bourse
Regionale des
Burkina Faso Valeurs .Cl 1A XBRV | Last Traded Pricq Last Traded Price 3:30PM
Mobilieres) ¢ Ivory
Coast
Market on Close ) . .
TorontoStock Market on Close (MOC) auction for MOC eligible stocks. Last traded price for stocks no 4:10PM /
Canada .TO CT XTSE | /Last traded . -
Exchange price eligible for the MOC auction. 4:00PM
TheOfficial Close is calculated using a volume weighted average price of the trades in
. Bolsa de Comerecid ten minutes of the trading daytor a trade that occurs within the last ten minutes of tradin 5:00PM
hil . .SN X VWAP . . )
chile de Santiago s cc SGO to be included in the VWAP calculation, the volume of each tradst meet a set volume (4:00PM*)
determined by the exchange at the open of each month
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Market . .
Reuters = Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
. Hong Kong Stock
China Exchange .HK HK XHKG See Hong Kong | See Hong Kong See Hong Kong
Shanahai Stock Volume Weighted Average Priogall trades conducted in the last minute of trading prior t
China Exghan o .SS CG XSHG | VWAP the close (including the last trade). If there is no concluded transaction on that day, the 3:05PM
9 LINBGA2dza Of 2aAy3a LINAOS A& dzaSR Fa G(KS R
The closing price of a security is generated from a call auction. In case no closing price
Shenzhen Stock generated from the closing call auction, the trading volueweighted average price of all the
China Exchanae .SZ CS XSHE | Auction close trades of the security one minute before thest trade (including the last trade) on that day 3:05PM
9 Aa GF18y ta (KS Oft2aiy3d LINKOS® Ly GKS I
closing price is taken as the closing price of that day.
China NYSE .N UN XNYS | See USA (NYSE) See USANYSE) See USA (NYSH
Bolsa de Valores The closing price is the price of the last transaction which meets a number of shares
Colombia de Colombia .CN CX XBOG Last traded price | threshold between 9:30AM and 3:00PM The exchange defines the threshold baged®n 3:00PM
ranges.
Colombia (US
listed
sted NYSE N UN XNYS | See USA (NYSE) See USA (NYSE) see USA (NYSE
Depository
Receipts)
Croatia Zagreb Stock 7A 7A XZAG VWAP Thg ofﬂma} closing price is the Volume Weighted Average Price of tifaaesghout the 4:00PM
Exchange entire trading day.
Croatia Zagrehg Vrazdin 7A VA XZAG VWAP Thg ofﬂc@ closing price is the Volume Weighted Average Price of trades throughout thq 4:00PM
Segment entire trading day.
Czech ' Prague Stock PR cK xPRA | Official Close The oﬁlmal closing price is taken from the closing auction held between 4:20pm and 4:1 5:30 PM
Republic Exchange (XPRA local time.
The closing call auction will begin when the tradsegsion ends at 4:50PM. It will run until
Denmark Copenhagen Stoc o DC XCSE | Auction close 5:00PM. The'closmg pnge will be geherated in th.e clo§|ng cgll auction. If no trades are 5:00PM
Exchange executed during the closing call auction, the closing price will correspond to the last
transaction.
Egypt EgyptiarExchange CA EC XCAI VWAP The closing. price gf q security traded on the Egyptian Exchange is‘, the.\{olume Weighte 2:30PM
Average Price which is equal to the total value traded of the security divided by the total
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Price used

Description (For more detailed informatiorplease contact the relevant exchange)

Closing Prices
availability
(local time)

volume traded of the same security, only if thedbéxecuted volume exceeds the 0.5 % of
the average volume (calculated based on three month average) and the total value excg
10,000 EGP or equivalent in other currencigsii K SNB A4S (G KS LINBJA 2
considered to be the official clogy price.
In the course of the closing auction, transaction orders are matched in the order book
. Tallinn Stock . according to the equilibrium price. The equilibrium price is achieved only if the pri of
Estonia TL ET XTAL | Auction Close 9 duriibrium p . P yif the pritey 4:00PM
Exchange and sell orders entered in the order book are crossing or equal. An auction is not held u
there are transaction orders with crossing prices.
Helsinki Stock As of Sep 27 2004, the official closprice is the result of the closing call which occurs dur
Finland Exchanae .HE FH XHEL Auction close the last 10 minutes of trading. If no trades are matched in the closing call then the last ti] 6:30PM
9 prior to the auction will be defined as the closing price.
Paris Stock . The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still )
France Exchange PA P 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 cho _
(XETRA) XETRA Exchangs -DE cY XETR | Auction close price is the price for which the highest number of orders can be executed. 5:35PM
Ghana Stock The official closing price is the Mme Weighted Average Price of trades throughout the
Ghana GH GN XGHA | VWAP ; ) gp g g g 3:00PM
Exchange entire trading day.
The closing price is determined through a call auction at the conclusion of the continuou
Athens Stock ) trading session, whereby therice at which the greatest trading volume is attained is the
Greece AT GA XATH | Auction close "9 . y tharice at g ng s attaned | 5:20PM
Exchange auction close price. If there is no price set by the call auction, the closing price will be th
VWAP of the last 30% of trades.
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
Hona Kon Hong Kong Stock HK HK XHKG AuctionClose / median price is determined by taking the median of fieeninal prices in the last minute of 4:08PM
9 9 Exchange ’ Median Price the trading hours to avoid the closing price being biased by one single trade. HKSE takg 4:10PM
to 5 snapshots of the nominal prices at interval of every 15 seconds starting from 3:59P
local time.
Budapest Stock . .
Hungary Exghange .BU HB XBUD Last traded price | Last traded price 5:10PM
India The Bombay Stoch BO B XBOM | WAP The Weight.ed- Average Price.is defined as the volume Yveighteq average of all orders 3:30PM
Exchange executed within the last 15 minutes of tlentinuous trading session. If there are no trade
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Market
Reuters | Bloomberg @ Identifier

Closing Prices
Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
(local time)

Country Exchange Code Code Code

(MIC)

during the last 15 minutes, then the last traded price in continuous trading is taken as th
official close. Bombay Stock Exchange prices are only used for securities not traded on
NSE.

The closing price of a security is the volume weighted average price of the last half hou
. (3:00PM3:30PM). If there are no trades during the last 30 minutes, then the last traded
. National Stock ) . . . .
India . .NS IS XNSE | VWAP is taken as thefficial close. However, in cases where such prices are not available due t 3:30PM
Exchange of India| L ; . . .
delisting from the National Stock Exchange (NSE), official closing prices from the Bomb
Stock Exchange will be used.

The preclosing session auction results are between 04:00 and 04:05 p.m. JKT. If there
auto-matched trade for a security during the closing auction, The auction price will be th
) Jakarta Stock ) official closing price. If there are trades during tpening auction or during the continuous
Indonesia Exchange K . XIbX Audion close trading period but none during the closing auction, the last traded price will be the officig
Ot2&aAy3 LINAOSO® ¢KS LINBJA2dza RI&Qa 2FTFA
where there are ndrades.

4:15PM

The session ends with a 2 minute auction (between 4:28PM and 4:30PM). If a security i
traded during the closing auction, the auction price will be the official closing price. If theg
Irish Stock . are trades during the opening auction or during the continuous trageripd, but no trades
Ireland Exchange | D XDUB | Auction close during the closing auction, the last traded price will be the official closing price. If there 3
y2 (N} RSa&a 2y I LI NIGAOdzZ I NJ RFéxX (GKS LINB(
closing price.

5.05PM

The closing price will be the one set during the closing call alone, where the volume of tl

Tel AvivStock share at the closing call auction will be at least: NIS 400,000 in #2& TAS 200,000 in the
Israel TA IT XTAE | Auction Close TATp bL{ mMnmamRnAd I1L¥ GKERSE LT GKS Of 2aAry 4:30PM

Exchange ) ) . . . . .
9 the price will be set at the weighted average of the latest transaction prices, including th
executed in the closing call.
The closing auction, including a praction phase that can end at any time within the last
ltalian Stock minutes of that actual prauction phase. Closing auction, comprising the closing phases

Italy Ml IM MTAA Auction close validation, will end at 5.40PM local time. Where no auction priceafiae, the reference 5:40PM

Exchange LINXAOSS RSFTAYSR 08 GKS SEOKFy3IS Fa (KS 4
trading volume, will be used.
BRVM Bourse
Ivory Coast Regionale des .Cl IA XBRV | Last Traded Pricg Last Traded Price 3:30PM
Valeurs
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Jamaica

Jamaica Stock
Exchange

JS

JA

XJAM

Average price

The Average Price calculation is the volumes of a stock purchased at different prices, d
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 th
normal trading day. During this auction, all orders entered in the individual order book al
aggregatedefore the execution, and treated as simultaneous orders. In accordance wit
principle of price priority, each buy order is compared with sell orders until its volume an|
price are matched. By this method, a single price is determined and this paicesmip the
closing price. In the event of a closing auction not happening for a particular day, the lag
price (Itayose or special quote method) will be used instead.

3:30PM

Japan

Osaka Securitites
Exchange

.0S

JO

XOSE

Auction close

The closing price 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 a
aggregated before the execution, and treated as simultaneous orders. In accordance wi
principle of price priority, each buy order is compared with sell orders until its volume an|
price are matched. By this method, a single price is determined and this price makes up
closing price. In the event of a closing auction not happening fortecpkar 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 th
normal trading dayDuring this auction, all orders entered in the individual order book are
aggregated before the execution, and treated as simultaneous orders. In accordance wi
principle of price priority, each buy order is compared with sell orders until its volumie a

price are matched. By this method, a single price is determined and this price makes up
closing price. In the event of a closing auction not happening for a particular day, the las
price (Itayose or special quote method) will be used instead.

3:00RvVI

Japan

JASDAQ

JQ

XJAS

Auction close

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

3:10PM
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Market . .
Reuters = Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
A Stock . .
Jordan mman Stoc AM JR XAMM Last traded price | Last traded price 12:40PM
Exchange
Kazakhstan Stock] . .
Kazakhstan azaknstan Stoc Kz Kz XKAZ Last traded price | Last traded price 6:00PM
Exchange
Kazakhstan
UK listed London Stock
(UK liste ondon toc L LI XLON | see UK (SETS) | see UK (SETS) see UK (SETS]
Depository Exchange
Receipts)
The closing price of a security shall be the Volume Weighted Average Price (VWAP) or
Nairobi Stock ti ti t ing the last h f tradi f th ifi ity. Ifth
Kenya airobi Stoc NR KN XNAI VWAP ransactions exec?u .ed during the las our.o ragmg 9 e specific sgcurl y e secu 3-00PM
Exchange does not trade within the last hour the closing price will be therage price calculated for
the session.
. The closing price is the price for which the highest number of orders can be executed d _
Korea KSE KS KP XKRX' | Auction close 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 d _
Korea KOSDAQ KQ KQ XKOS | Auction close the auction. The auction starts 10 minutes before the official close at 3:00PM. 3:00PM
Kuwait Stock The closing price will be determined by an auction held at the close of trading with a pre|
Kuwait Exchange Kw KK XKUW | Auction close auction period (without matching) of two minutes, where orders cannot be cancelled or 12:30PM
g modified
Beirut Stock . .
Lebanon " .BY LB XBEY Last traded price | Last traded price 12:30PM
Exchange
In the course of the closing auction, transaction orders are matched in the order book
. . Vilnius Stock Closing Call according to the equilibrium price. Tleguilibrium price is calculated to be the price where
Lith VL LH XLIT . . . . L 4:00PM
fthuania Exchange Auction in a particular Order Book the highest buy price is higher than or equal to the lowest sell 00
price.
. The Bursa . . .
Malaysia Malaysia Berhad KL MK XKLS Last traded price | Last traded price 5:00PM
The Stock
Mauritius Exchange of .Mz MP XMAU Last traded price | Last traded price 1:30PM
Mauritius
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Market . .
Reuters = Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
) Bolsa Mexi d Weighted . . . )
Mexico olsa Mexicana de .MX MM XMEX eighte . Weighted Average Price of the last 20 minutes of trading 3:00PM
Valores average price
Bourse De . .
Morocco .CS MC XCAS | Last traded price | Last traded price 3:30PM
Casablanca
EuroNext . . The closing price is an auction price calculated between 5:30PM and 5:35PM. It is still )
Netherlands Amsterdam AS NA XAMS | Auction price possible to trade at the auction pridetween 5:30PM and 5:40PM. 5:35PM
New Zealand . .
New Zealand o Nz NZ XNZE Last traded price | Last traded price 5:00PM
Exchange Limited
S The official closing price is defined as the last trade walume greater than 50,000 shares)
S Nigeria Stock - . . )
Nigeria Exchanae LG NL XNSA | Official Close If there are no trades over 50,000 shares during the current trading day, the previous cl 2:30PM
9 carried over
The official closing prices is determined duringjasing auction which takes place at the en
Oslo Stock . of the continuous trading between 16:20 and 16:30. When the closing auction for a part
N .OL N XOSL Auct | . . . . :30PM
orway Exchange o © oS uction close security cannot be completed, the last traded price before the start of the auction will be| 5:30
used.
The closing price is considered to be the volume weighted average price. The closing p
Oman Miscat will not change unless a minimum number of securities are traded. This minimum is 500
Oman Exchanae .OM oM XMUS | VWAP Shares for securities listed in the ReguldP&allel markets and 2000 for securities listed ir] 1:00PM
9 the Third market. In case traded securities do not exceed the specified threshold for the
market, the closing price will equal the previous close.
The closing price is determined by the volume weighted average price of the last 30 mir|
Karachi Stock trades of that security for the day. In case of no trading in a particular security during the 2:15PM (Mon
Pakistan KA PK XKAR | Official Close : y ay. In cas \ginap ecurity during e -, 4-00pM
Exchange 30 minutes of the day, the closing price is tlwduvne weighted average price for the last (Fri)
traded 30 minutes of that security.
Bolsa De Val .
Peru © S(?e L(?m; ores LM PE XLIM Last traded price | Last round lot regular trade 3:00PM
Peru (US listed
Depository NYSE .N UN XNYS see USA (NYSE)| see USA (NYSE) see USA (NYSH
Receipts)
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Reuters = Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
Philiopine Stock The Closing Price is determined using an auction process during t@d3eperiod. If there
Philippines E?(Ehan o .PS PM XPHS Closing Price is no computed Closing Price for that tradaay, the Closing Price taken is the price of the 3:30PM
9 trad GNIyalOdAz2y RdzZNAy3a GKS GNIFRAy3I RIE@
Warsaw Stock The closing price is determined in an auction procedure in which the closingnlfibe
Poland Exchanae WA PW XWAR | Auction Close based on orders submitted during the closing phase. If no orders are placed during the 5:10PM
9 closing phase then the closing price will be that of the last transaction.
. ) The closing price is auction price calculated between 5:30PM and 5:35PM. It is still
Portugal EuroNext L L PL XLI Auct | . . . :35PM
ortuga uroNext Lisbon S S uction close possible to trade at the auction price between 5:30PM and 5:40PM. 5135
Doha Securities . The closing price is an auction price set during the clagition period. If there is no price
t .QA D DSMD Auct | . . . . h L . 12:30PM
Qatar Market Q Q S uction Close set during the closing auction period, the closing price is the last traded price. 30
Buch t Stock
Romania ucharest Stoc .BX RO XBSE Last traded price | Last Traded Price 4:30PM
Exchange
. Moscow Exchangg . The closing price is an auction price set during the closing auction period. If there is no
R .MM RX MISX Auct | . . . . h . . : M
ussia (MOEX) S uction Close set during the closing auction period, the closing price is the last traded price 6:50
Russia (US
li New Y k
isted ew YoriStoc N UN XNYS | see USA (NYSE)| see USA (NYSE) see USA (NYSE
Depository Exchange
Receipts)
Russia (UK
listed London Stock
sed L LI XLON | see UK (SETS) | see UK (SETS) see UK (SETS]
Depository Exchange
Receipts)
The Official Closis calculated using a Volume Weighted Average Price. The VWAP take
average price of trades that occurred in the last 15 minutes before the market closes, wi
the total of all traded value of a company is divided by the total traded shares of that
. . Saudi SE company, resulting in the VWAP closing price. In the case where a security does not tra|
A .SE AB XSA VWAP . . . :32PM
Saudi Arabia (Tadawul) S SAU the last 15 minutes before the market closes, the Official Close will be the "last normal g 33
defined by the exchange as a trade greater than or equal to 155@0@i Riyals. In the
instance that no normal price is available (no trade equal or above 15,000 Saudi Riyals
previous day's Official Close will be used.
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Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
BRVM Bourse
Regionale des
Senegal Valeurs .Cl 1A XBRV LastTraded Price| Last Traded Price 3:30PM
Mobilieres) ¢ Ivory
Coast
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 unmatchedrders are carried forward to Pi€lose Routine, which runs for 6
Singapore minutes and consists of a P@&ose Period and a Ndbancel Period. Similarly, orders can b
Singapore Exchange .Sl SP XSES | Auction close entered, amended or cancelled during the RZwse Period (5:00P§5:05PM). During the 5:06PM
Securities Trading Non-CancéPeriod (5:05PM 5:06PM), orders are matched and executed at a Closing pri
computed for the day, while unmatched orders will become void.
The Official Closing Price is defined asAhetion Price formed during the Closing Auction.
Liubli tock . . . . . .
Slovenia jubljana Stoc LI sv XLIU Official Close th.ere are no trades executed for a given security during the CIo:slng Aucnon, thg Closing 1:00PM
Exchange will be the last trade of the day. If there are no trades executed in a given security on a
day, the tosing price for the day will be the closing price of the previous trading day.
The closing prices on securities traded on the South Africa Exchange will be caloatsdd
on the price at which trades occurred in a closing execution. In this closing execution, th
. Johannesburg Last traded price | traded price will be the official closing price, unless there is a higher bid price or a lower )
South Africa Stock Exchange - S XISE /| VWAP offer, which will then be used as the closing pricethe event that there is no closing 5:05PM
execution, then a Volume Weighted Average Price (VWAP) taken over the last 10 minu
GNIRAYy3 € SFRAY3 dzJ (2 GKS aOftz2airy3a | dz0d
The sessioends with a 5 minute auction (between 5:30PM and 5:35PM) and a random
Ot2aAy3a 2F on aSO2yRad ¢KS NBadAZ GAy3a | d
. Mercado Continuo . . an Auction price does not exist, the closing price will be the price of the last 50@l teeuils )
Spain CATS M SQ XMCE | Auction price closest to their weighted average. If two prices have the same difference with respect tg 5:35PM
weighted price, the price will be the last one executed. If 500 units have not been traded
closing price will be the price of the previous session.
Closing price is defined as the Volume Weighted Average Price (VWAP) of trades exec
. Colombo Stock during the last one hour of trading of the specific security. If the security does not trade )
Sti Lanka Exchange CM St XCOoL VWAP during such onéour the closing price will be the VWAP calculated for the period of time 2:30PM
has traded.
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Market . .
Reuters = Bloomber Identifier Closing Prices
Country Exchange g Price used Description (For more detailed informatiorplease contact the relevant exchange) availability
Code Code Code el
(MIC)
Stockholm Stock The official closing price is the result of the closing call which occurs during the last 10
Sweden Exchange ST SS XSTO | Auction price minutesof trading. If no trades are matched in the closing call then the last trade prior to 5:30PM
9 auction will be defined as the closing price.
. Closing price is theesult of the closing auction (the auction popening starting at 5:20PM,
The Swiss S SE XSWX : . ) : : .
and the auction being run at 5:30PM). If no price update occurs during that auction, the
Switzerland Exchange (SWX) Auction price paid price on the exchange will represent the reference price. If there is no paédfprithe 5:30PM
P given security that day, the reference price will be calculated by either taking therioi] if '
. the bid is higher than the reference price, or it will take the-pske if the ask is lower than
VirexX VX VX XVTX .
the reference price.
Taiwan Stock The closing price is determined by a closing call auction. The Exchange will accumulate
Taiwan Exchanae TW TT XTAI Auction price for 5 minutes (from 1:25 p.m. to 1:30 p.m.) before the closing call auction. If there is no 1:30PM
9 closing auction for a securityhé last traded price will be used.
The Stock The closing price is defined by using the random call auction method. The closing auctiq
Thailand Exchange Of .BK B XBKK Auction price take place anytime between 4:35PM and 4:40PM ltioca. This method apply to securities 4:40PM
Thailand trade on both main board and foreign board of stock exchange of Thailand.
L The closing price is the Volume Weighted Averdgee, calculated as the total value of
Trinidad and Trinidad and shares traded in the day divided by the total volume of shares traded in the same tradin
Tobago Stock IM P XTRN | Official Close y divided by the snares frac 2:00PM
Tobago Exchange day. If a share does not trade in a trading day, the closing price will be the same as the
g closing price of the previous day.
- Tunis Stock .
Tunisia unis Stoe TN TU XTUN Last Trade Last traded price 11:30AM
Exchange
The closing price is determined by matching all unmatched orders in the regular sessio
| | k h ith hing i i i f ti ith the price leadi
Turkey stanbul Stoc s Tl XIST Auction price the new orgerwlt out matc mg. in a praletermined pgrlod 9 tlme Wlt. the price eaghng 5-30PM
Exchange to the maximum amount of trading volume. If no closing price is provided on a trading d
the closing price of the previous day is used for index calculation.
Ukraine PFTS .PFT uz PFTS Last traded price | Last traded price 5:45PM
. Ukrainian ) )
Ukraine .UAX UK UKEX Last traded price | Last traded price 5:30PM
Exchange
United Arab Abu Dhabi The closing price is calculated usamgauction during the last ten minutes of the trading
Emirates Securities Market .AD DH XADS | Auction price session. Buy and sell orders are queued in the order book with the possibility of changin 2:00PM
cancelling them without any execution. At the end of this period, the closing price will be
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Exchange

Reuters
Code

Bloomberg

Code

Market
Identifier
Code
(MIC)

Price used

MSCI INDEX CALCUDNTMETHODOLOGWCTOBER 2C

Description (For more detailed informatiorplease contact the relevant exchange)

calculated usig the same algorithm of calculating the opening price. The orders will be t
executed using the calculated closing price.

Closing Prices
availability
(local time)

United Arab
Emirates

Dubai Financial
Market

.DU

DB

XDFM

Closing price

Thedosing price is determinefifom the Theoretical Auction Price (TA&)the end ofthe
pre-closingadjustmentsession. If there is no order matching at the end of the session, th
last traded price of the continuous trading session shall be the Closing price. If there arg
tradesonthes¥S o0dzaAy Saad RI&z (KSy G(G(KS LINBOJAz2
price.

2:00PM

United Arab
Emirates

NASDAQ Dubai

.DI

DU

DIFX

Closing price

TheQosing price is determinefiom the Theoretical Auction Price (TA&)the end ofthe
pre-closingadjustmentsession. If there is no order matching at the end of the session, th
last traded price of the continuous trading session shall be the Closing price. If there arg
iN}RS&a 2y GKS alYS odzarySaa RI &z thd®SBiyg U
price.

2:00PM

United
Kingdom

London Stock
Exchange

LN

XLON

Auction price

For SETS, the closing trade price is the uncrossing trade price at which orders execute
an auction, or a Volume Weighted Average Price (VWAP), or theu@shatic trade price. If
a closing auction fails to take place, then the VWAP of the last 10 minutes of trading wil
used to set the closing price. If however, no trading has occurred during the VWAP peri
then the last automatic trade price will hesed as the official closing price.

4:35PM

United
Kingdom

London Stock
Exchange

LN

XLON

Mid price

For SEAQ, SEATS and AIM securities the closing price is the mid fhécbest bid and best
offer calculated from market maker quotes at the end of the mandatory quote period.

4:35PM

USA

NASDAQ Capital
Market

.0Q

UR

XNCM

NOCP

The NOCP is either determined using the normalized price of the last trade reported to
NASDAQ'proprietary trade reporting system or, for selected securities, using the newly
introduced NASDAQ Closing Cross. The normalized NASDAQ Official Closing Price (N
adjusts reported trade price outside the closing-bgk spread, "moving up" to the bid
whenever the last sale is below the bid or "moving down" to the ask whenever the last s
above the ask.

4:02PM

USA

NASDAQ Global
Market

.0Q

uQ

XNMS

NOCP

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 new!
introduced NASDAQ Closing Cross. The normalized NASDAQ Official Closin@@Rge (N
adjusts reported trade price outside the closing-bBik spread, "moving up" to the bid
whenever the last sale is below the bid or "moving down" to the ask whenever the last s
above the ask.

4:02PM

USA

NASDAQ Global
Select Market

.0Q

uw

XNGS

NOCP

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 new!

4:02PM

© 2017 MSClI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.

MSCI.COM PAGHE9 OF122




MSCI i

Country

Exchange

Reuters

Code

Bloomberg
Code

Market
Identifier

Code
(MIC)

Price used

MSCI INDEX CALCUDNTMETHODOLOGWCTOBER 2C

Description (For more detailed informatiorplease contact the relevant exchange)

Closing Prices
availability
(local time)

introduced NASDAQ Closing Cross. The normalized NASDAQ Official Cls{iNgoRP)
adjusts reported trade price outside the closing-bgk spread, "moving up" to the bid
whenever the last sale is below the bid or "moving down" to the ask whenever the last §
above the ask.
USA NYSE N UN XNYS | Auction Close The9ﬁ|C|al c‘Iosmg pnc.e .|s set d.unng Fhe c!osmg auction. If there is no. pnce set during th 4:00PM
closing auction, the official closing price will be the most recentdak eligible trade.
USA NYSE American A UA YASE | Auction Close Thepffluablpsmg prlce? |§ set dyrlng Fhe prsmg auction. If there is no.p-nce set during th 4:00PM
closing auction, the official closing price will be the most recentdak eligible trade.
Ho Chi Minh
Vietnam Securities Tradingl .HM VM XSTC | Lasttraded price | Last traded price 11:00AM
Center
) Hanoi Securities ; .
Vietnam ) .HN VH HSTC Last traded price | Last traded price 11:00AM
Trading Center
Zi tock
Zimbabwe imbabwe Stoc ZI ZH XZIM Last traded price | Last traded price 12:30PM
Exchange

* Refers to pricewvailability times during DST period in the US.

Prices availability shown in this table refers to the time prices are normally available. It considers changes due tiod¥3Jupao other factors such
as Ramadan period, changes in opening hours on griaya holiday, etc.

In case of market closure or if a security does not trade on a specific day or a specific period, MS@lectatéss available closing price to calculate
its indexes

In case of market outage, MSCI will use the prices provided up to the point of that market for calculation of MSCI indexes on that.di@yISCI
determines that another price is more appropriate based on the circumstaaceannouncement would be sE&to clients with the related
information. All such determinations are made by the MSCI Equity Index Committee (EIC).

Special note for countries open on Saturday and/or Sunday:

In the event that a security does not trade on a Monday but was traded oprihgous Saturday and/or Sunday, the latest price available during the

weekend will be used for the Monday index calculation.

© 2017 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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-

In addition, a security that does not trade on Monday but traded ex corporate event during the previous weekend will fewaattheflected in the
Monday index calculation.

Special note for Japanese securities:

Japanese companies can be listed simultaneously on more than one stock exchange in Japan. A company may apply foyrdedistirsgoick

exchange while remaining listél the other stock exchange(s). For such delisting, most Japanese stock exchanges give one month notice prior to the
last trading date of the security. Should such delisting involve a change in primary exchange and/or trigger a chapgieenstingaceMSCI will

source the price of the security from the new primary exchange two weeks after an announcement of delisting from thecsiacge=x
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APPENDIX VIII: COURM COMPOSITION OFMMSELECTED REGIANBEXES

891800 EM
(former EMF)

=T
Q38
<
g ¢
[
S E
E
@8

THE WORLD
INDEX (3)
EUROPE

AC EUROPE & MIDDLE EAST

AC ASIA PACIFIC
AC AMERICAS
ARABIAN MARKETS
FM (FRONTIER MARKETS)

INDEX NAME
903200 | ARGENTINA 1-Janr1988to | 1-Jan1988 1-Jan1988
29-May-2009 to 29-May- to 29-May- 2009
2009 2009
903600 | AUSTRALIA 1-Janr1988 - 1-Janr1970 | 1-Jan1970 | - - - 1-Janr1988 | - - - -
904000 | AUSTRIA 1-Janr1988 - 1-Janr1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Janl988 | - - - - -
133712 | BAHRAIN - - - - - - - - - 1-Jun2005 1-Jun 3-Jun
2005 2002
700396 | BANGLADESH - - - - - - - - - - - 27-May-
2010
905600 | BELGIUM 1-Janr1988 - 1-Jan1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Janl988 | - - - - -
700589 | BOSNIA AND - - - - - - - - - - - -
HERZEGOVINA
700074 | BOTSWANA - - - - - - - - - - - -
907600 | BRAZIL 1-Jan1988 1-Jan1988 - - - - - - 1-Jan1988 - - -
106576 | BRAZIL FORMER - - - - - - - - - - - -
136634 | BULGARIA - - - - - - - - - - - 1-Jun
2005
912400 | CANADA (3) 1-Janr1988 - 1-Janr1970 | - - - - - 1-Jan1988 - - -
915200 | CHILE 1-Jan1988 1-Jan1988 - - - - - - 1-Jan1988 - - -
302400 | CHINA 3-Sep1996 3-Sepl1996 - - - - - 3-Sep1996 | - - - -
917000 | COLOMBIA 2-Feb1994 2-Feb1994 - - - - - - 2-Feb1994 - - -
136635 | CROATIA - - - - - - - - - - - 3-Jun
2002
920000 | CZECH REPUBLIC 3-Sep1996 3-Sep1996 - - - - 3-Sep1996 | - - - - -
920800 | DENMARK 1-Jan1988 - 1-Jan1970 | 1-Jan1970 | 1-Janl970 | - 1-Jan1988 | - - - - -
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891800 EM
(former EMF)
AC ASIA PACIFIC
AC AMERICAS
GCC COUNTRIES

=y
Q38
<
g ¢
()
S E
&8

ARABIAN MARKETS
FM (FRONTIER MARKETS)

THE WORLD
INDEX (3)
EUROPE

AC EUROPE & MIDDLE EAST

INDEX NAME
105766 | EGYPT 1-Jun2001 1-Jun2001
2005

136636 | ESTONIA - - - - - - - - - - - 3-Jun

2002
924600 | FINLAND 18-Jan1993 - 1-Jan1988 | 1-Jan1988 1-Jan1988 1-Jan1988 1-Janr1988 - - - - -
824600 | FINLAND FREE 1-Jan1988to | - - - - - - - - - - -

17-Jan1993

925000 | FRANCE 1-Jan1988 - 1-Janr1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Janl988 | - - - - -
928000 | GERMANY 1-Jan1988 - 1-Janr1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Janl988 | - - - - -

700073 | GHANA - - - - - - - B B R R R

930000 | GREECE 1-Janr1988 1-Jar1988 1-Jun 1-Jur2001 | 1-Jun2001 | 1-Jun2001 | 1-Jan1988 | - - - - -
to 31-May- 2001 to to 26-Now to 26-Now to 26-Now
2001 & 27 26-Now 2013 2013 2013
Now2013 2013
934400 | HONG KONG 1-Janr1988 - 1-Dec 1-Dec1972 | - - - 1-Jan1988 | - - - -
1972
934800 | HUNGARY 3-Sep1996 3-Sep1996 - - - - 3-Sep1996 | - - - - -
935600 | INDIA 2-Feb1994 2-Feb1994 - - - - - 2-Feb1994 | - - - -
936000 | INDONESIA FORMER | 1-Sep1989to | 1-Sepl989 - - - - - 1-Sep1989 | - - - -
1-Jun1997 to 1-Jun to 1-Jun
1997 1997
105767 | INDONESIA 2-Jun1997 2-Jun1997 - - - - - 2-Jun1997 | - - - -
937200 | IRELAND (2) 1-Jan1988 - 3-May- 3-May- 3-May- 3-May- 1-Janr1988 - - - - -
1993 1993 1993 1993
300400 | ISRAEL 2-Feb1994 2-Mar-1995 27-May- 27-May- - - 2-Mar-1995 | - - - - -
to 26-May- 2010 2010
2010
938000 | ITALY 1-Jan1988 - 1-Jan1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Janl988 | - - - - -
700071 | JAMAICA - - - - - - - - - - - -
939200 | JAPAN 1-Janr1988 - 1-Janr1970 | 1-Janr1970 | - - - 1-Janr1988 | - - - -
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891800 EM
(former EMF)

THE WORLD
INDEX (3)

MSCI INDEX CALCUDNTMETHODOLOGWCTOBER 2C

EUROPE
AC EUROPE & MIDDLE EAST

AC ASIA PACIFIC

AC AMERICAS

GCC COUNTRIES

ARABIAN MARKETS

FM (FRONTIER MARKETS)

INDEX NAME
940000 | JORDAN 1-Janr1988to 1-Jan1988 1-Jan1988
25-Now2008 to 25-Now to 25-Now 2005 2008
2008 2008
136637 | KAZAKHSTAN - - - - - - - - - - - 1-Dec
2005
136643 | KENYA - - - - - - - - - - - 3-Jun
2002
941000 | KOREA 1-Sep1998 1-Sep1998 - - - - - 1-Sep1998 | - - - -
841000 | KOREA (FORMER) (7) | 7-Jar1992to | 7-Jan1992 - - - - - 7-Jar1992 | - -
31-Aug1998 to 31-Aug to 31-Aug
1998 1998
133713 | KUWAIT - - - - - - - - - 1-Jun2005 1-Jun 3-Jun
2005 2002
136642 | LEBANON - - - - - - - - - - 2-Jun 3-Jun
2008 2002
136638 | LITHUANIA - - - - - - - - - - - 26-Now
2008
944200 | LUXEMBOURG (2) 1-Jar1988to | - - - - - 1-Jar1988 | - - - - -
30-Sep1996 to 30-Sep
1996
105768 | MALAYSIA 2-Jun1997 to | 2-Junl1997 - - - - - 2-3un1997 | - - - -
30-Now1998 to 30-Now to 30-Now
& 1-Junr2000 1998 &1- 1998 & 1
Jun2000 Jun2000
945800 | MALAYSIA FORMER 1-Jar1988to | 1-Jan1988 3-May- 3-May- - - - 1-Janr1988 | - - - -
1-Jun1997 to 1-Jun 1993 to 1993 to 30 to 1-Jun
1997 30-Sep98 Sep98 1997
136644 | MAURITIUS - - - - - - - - - - - 3-Jun
2002
848400 | MEXICO 1-Jan1988 1-Jan1988 - - - - - - 1-Jan1988 - - -
948400 | MEXICO FORMER - - 5-Now - - - - - - - - -
1981 to
31-Dec
1987
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891800 EM
(former EMF)
AC ASIA PACIFIC
AC AMERICAS
GCC COUNTRIES

=y
Q38
<
g ¢
()
S E
&8

ARABIAN MARKETS
FM (FRONTIER MARKETS)

THE WORLD
INDEX (3)
EUROPE

AC EUROPE & MIDDLE EAST

INDEX NAME
105765 | MOROCCO 1-Jun2001 to | 1-Jun2001
26-Now-2013 to 26-Now 2005 2013
2013
952800 | NETHERLANDS 1-Janr1988 - 1-Janr1970 | 1-Janr1970 | 1-Jarl970 | 1-Jan1988 | 1-Janl988 | - - - - -
955400 | NEW ZEALAND 1-Janr1988 - 1-Janr1988 | 1-Jan1988 | - - - 1-Janr1988 | - - - -
136645 | NIGERIA - - - - - - - - - - - 3-Jun
2002
957800 | NORWAY 1-Feb1995 - 1-Janr1970 | 1-Jan1970 | 1-Jarl970 | - 1-Jan1988 | - - - - -
857800 | NORWAY FREE (5) 1-Jan1988to | - - - - - - - - - - -
31-Jan1995
133714 | OMAN - - - - - - - - - 1-Jun2005 1-Jun 3-Jun
2005 2002
958600 | PAKISTAN 2-Feb1994 to | 2-Feb1994 - - - - - 2-Feb1994 | - - - 1-Jun
31-Dec2008 to 31-Dec to 31-Dec 2009
2008 2008
703301 | PALESTINE IMI - - - - - - - - - - - -
960400 | PERU 2-Feb1994 2-Feb1994 - - - - - - 2-Feb1994 - - -
860800 | PHILIPPINES 1-Janr1988 1-Jar1988 - - - - - 1-Janr1988 | - - - -
960800 | PHILIPPINES FORMER]| - - - - - - - - - - - -
961600 | POLAND 2-Mar-1995 2-Mar-1995 - - - - 2-Mar-1995 | - - - - -
962000 | PORTUGAL 1-Janr1988 1-Jan1988 01-Dec 01-Dec 01-Dec 01-Dec 1-Jan1988 | - - - - -
to 30-Now 1997 1997 1997 1997
1997
133715 | QATAR 2-Jun2014 2-Jun2014 - - - - 2-Jun2014 | - - 1-Jun2005 1-Jun 3-Jun
2005 2002to
31-May-
2014
136639 | ROMANIA - - - - - - - - - - - 1-Dec
2005
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891800 EM
(former EMF)
AC ASIA PACIFIC
AC AMERICAS
GCC COUNTRIES

=y
Q38
<
g ¢
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S E
&8

ARABIAN MARKETS
FM (FRONTIER MARKETS)

THE WORLD
INDEX (3)
EUROPE

AC EUROPE & MIDDLE EAST

INDEX NAME
105653 | RUSSIA 01-Dec1997 01-Dec1997
1997
133716 | SAUDI ARABIA - - - - - - - - - 1-Jun2005 1-Jun -
2005
141415 | SERBIA - - - - - - - - - - - 26-Now
2008
998100 | SINGAPORE 1-Dec1999 - 01-Dec 01-Dec - - - 1-Dec1999 | - - - -
(SINGAPORE/MALAYS 1972 1972
970200 | SINGAPORE (FORMER 1-Janr1988to | - - - - - - 1-Janr1988 | - - - -
30-Apr-1993 to 30-Apr-
1993
870200 | SINGAPORE FREE (4) ( 3-May-1993 - - - - - - 3-May- - - - -
to 30-Now 1993 to 30
1999 Now1999
136640 | SLOVENIA - - - - - - - - R R R 3-Jun
2002
971000 | SOUTH AFRICA 2-Mar-1995 2-Mar-1995 - - - - - - - - - -
998000 | SOUTH AFRICAN GOL[ 1-Jar1988to | - 2-Dec - - - - - - - - -
MINES (1) 1-Mar-1995 1974t0 &
Mar-1995
972400 | SPAIN 1-Janr1988 - 1-Jan1970 | 1-Jan1970 | 1-Jan1970 | 1-Jan1988 | 1-Jan1988 | - - - - -
914400 | SRI LANKA 2-Feb1994 to | 2-Feb1994 - - - - - 2-Feb1994 | - - 1-Dec
31-May-2001 to 31-May- to 31-May- 2003
2001 2001
975200 | SWEDEN 18-Jan1993 - 1-Jar1970 | 1-Janr1970 | 1-Jarl970 | - 1-Jan1988 | - - - - -
875200 | SWEDEN FREE 1-Janr1988to | - - - - - - - - - -
17-Jan1993
975600 | SWITZERLAND 16-Jut1992 - 1-Jan1970 | 1-Jan1970 | 1-Janl970 | - 1-Jan1988 | - - - - -
875600 | SWITZERLAND FREE | 1-Jar1988to | - - - - - - - - - - -
15-Jut1992
915800 | TAIWAN 3-Jun2002 3-Jun2002 - - - - - 3-Jun2002 | - - - -
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THE WORLD
INDEX (3)
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EUROPE

AC EUROPE & MIDDLE EAST

AC ASIA PACIFIC

AC AMERICAS

GCC COUNTRIES

ARABIAN MARKETS

FM (FRONTIER MARKETS)

815800 | TAIWAN@80% (8) 3-Sep1996 to | 3-Sepl996 3-Sep1996
2-Jun2002 to 2-Jun to 2-Jun
2002 2002
976400 | THAILAND FORMER 1-Jan1988to | 1-Jan1988 - - - - 1-Jan1988 | - - - -
1-Jun1997 to 1-Jun to 1-Jun
1997 1997
105769 | THAILAND 2-Jun1997 2-Jun1997 - - - - 2-Jun1997 | - - - -
700072 | TRINIDAD AND TOBAG - - - - - - - - - - 1-Jun
2009 to
31-May-
2011
136646 | TUNISIA - - - - - - - - - 2-Jun 1-Jun
2008 2004
979200 | TURKEY 1-Sep1989 1-Sep1989 - - - 1-Oct1996 | - - - - -
136641 | UKRAINE - - - - - - - - - - 1-Jun
2006to
31-Aug
2015
133717 | UNITED ARAB EMIRAT| 2-Jun2014 2-Jun2014 - - - 2-Jun2014 | - - 1-Jun2005 1-Jun 3-Jun
2005 2002to
31-May-
2014
982600 | UNITED KINGDOM 1-Janr1988 - 1-Janr1970 | 1-Jan1970 | 1-Janl970 1-Jan1988 | - - - - -
984000 | USA (3) 1-Janr1988 - 1-Janr1970 | - - - - 1-Jan1988 - - -
886200 | VENEZUELA 2-Feb1994 to | 2-Feb1994 - - - - - 2-Feb1994 - - -
31-May-2006 to 31-May- to 31-May-
2006 2006
986200 | VENEZUELA (FORMER - - - - - - R R R R R
136647 | VIETNAM - - - - - - - - - - 1-Dec
2006
700873 | ZIMBABWE - - - - - - - - - -

© 2017 MSClI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.

MSCI.COM PAGEH7 OF12z



M S C I MSCI INDEX CALCUDATMETHODOLOGYCTOBER 2C

(2)
(3)
(4)

(5)
(6)

()

(8)

Excluded from all dividend reinvested indexes.

Luxembourg has been excluded from dividend reinvested indexes sinta0993 and Ireland prior to OBlay-1993.

Until 29-Now1974, the World Index was a weighted arithmetic average of the MSCI EAFE, of the NYSE and the TSE
Included in Far East Free, Pacific Free and Pacific Free ex Japarlsint88B

Those indexes were badalculated until 1Janr1988in 2003 when Singapore Free was launched

Restrictions appeared sinceec1989.

No more foreign quotation sinceec1999.

Prices taken from the foreign board betweeiMéy-1988 and 3ENow1999.

Korea was included in the free indexas20% of its market cap betweerJan92 and 2Sep96 and at 50% betweenSep
96 and 31Aug98.

Taiwan was included in the free indexes at 50% of its market cap betw8ep®6 and 31May-00, at 65% between-lun
00 and 36Now00 and at 80% betweetrDec00 and 2DecO01.
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