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MSCI has given careful consideration to the possibility that one or more countries may exit the eurozone
in the near future. We envision a number of potential scenarios for how these events may unfold that
range from an orderly and well-planned exit, coinciding with the introduction of a new currency, to a
disorderly exit, resulting in major market disruptions. We have created a contingency plan that can be
adapted to the effect of a major market disruption on Barra Portfolio Manager analytics and the reports
on which our clients rely, but this communication focuses on the possible exit of a single country from
the eurozone.

Our contingency plan is based on the following goals:

« Communication with our clients on a timely basis: As soon as there is an official announcement that
any country will exit the eurozone, MSCI will publish client communications containing a proposed
timeline for our response, details about our immediate actions, and a document addressing
frequently asked questions.

« Business continuity: Barra Portfolio Manager will continue to process all non-affected assets and
market data (i.e., assets and data unrelated to the new currency) without any interruption.

» Coverage: Barra Portfolio Manager and Barra risk models will provide coverage for the affected
assets as soon as it is reasonable to do so.

« Scalability: Our contingency plan and timelines account for any countries that exit the eurozone,
even if the eurozone collapses completely and each former member reverts to a domestic currency.

While there is considerable uncertainty surrounding the manner of any exit and its effect on the euro, all
scenarios involve two well-defined changes:

1. A new currency will be introduced.
2. Existing equity assets will be redenominated in a new currency.
To prepare for all of these changes, we have proactively initiated the following procedures:

1. Establish strong communication channels with all MSCI vendors — We have weekly meetings
with many of our vendors to synchronize any data changes.

2. Identify the cue for action — The cue is when the respective stock exchange issues an effective
date from which securities will be quoted in the new currency.

3. Define the implementation plan — The set of steps that need to be taken in each of the scenarios
has been defined, including the data delivery to Barra Portfolio Manager, the asset treatment in
Barra risk models, and the asset coverage in Barra Portfolio Manager.
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Implementation timeline:

Timeline Short-term (less than two

weeks)

Medium-term (2 - 4 weeks)

Barra Portfolio Manager Euro Co|

Long-term (1 - 3 months)
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Country exits the eurozone The new currency will be
available in Barra Portfolio
Manager on the effective date
of the change.

new currency on the effective
date of the change.

Assets prices and other market
data will be denominated in the

All Barra risk models will cover
the assets with exposures to the
new currency.

Any time series data required for
processing the redenominated
assets will be delivered.

MSCI will monitor the market
and evaluate the treatment of
the redenominated assets in
Barra risk models.

The content of this document is based on information available on June 11, 2012 and subject to change
due to potential future developments related to the event.
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Notice and Disclaimer

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

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

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

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

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

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

MSCI’s indirect wholly-owned subsidiary Institutional Shareholder Services, Inc. (“ISS”) is a Registered Investment Adviser under the Investment Advisers Act of 1940. Except with respect
to any applicable products or services from ISS (including applicable products or services from MSCI ESG Research Information, which are provided by ISS), none of MSCI’s products or
services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and none of MSCI’s
products or services is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

The MSCI ESG Indices use ratings and other data, analysis and information from MSCI ESG Research. MSCI ESG Research is produced by ISS or its subsidiaries. Issuers mentioned or
included in any MSCI ESG Research materials may be a client of MSCI, ISS, or another MSCI subsidiary, or the parent of, or affiliated with, a client of MSCI, ISS, or another MSCI subsidiary,
including ISS Corporate Services, Inc., which provides tools and services to issuers. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indices or other products,
have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

e Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, 1SS, CFRA, FEA, and other MSCI brands and product names are
the trademarks, service marks, or registered trademarks or service marks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard
(GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

About MSCI

MSCI Inc. is a leading provider of investment decision support tools to investors globally, including asset managers, banks, hedge funds and pension funds. MSCI
products and services include indices, portfolio risk and performance analytics, and governance tools.

The company’s flagship product offerings are: the MSCI indices with approximately USD 7 trillion estimated to be benchmarked to them on a worldwide basis’;
Barra multi-asset class factor models, portfolio risk and performance analytics; RiskMetrics multi-asset class market and credit risk analytics; MSCI ESG
(environmental, social and governance) Research screening, analysis and ratings; ISS governance research and outsourced proxy voting and reporting services; FEA
valuation models and risk management software for the energy and commodities markets; and CFRA forensic accounting risk research, legal/regulatory risk
assessment, and due-diligence. MSCl is headquartered in New York, with research and commercial offices around the world.

As of June 30, 2011, based on eVestment, Lipper and Bloomberg data.
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