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Russell Indexes

It's the Market?®

Russell Index Country Guidebook

Russell Indexes invests significant research time and effort into
understanding each country we cover worldwide. The Russell Index
Country Guidebook seeks to provide our clients with insights into the
many factors we consider when determining a country classification at
the developed, emerging or frontier market level. Additionally, the
Guidebook provides a selection of data points that can be used to
assess the general directional health of a market or an economy and
evaluate performance relative to other countries and regions. The data
is compiled using a wide variety of trusted sources and is applied
consistently across all countries. Equally important are the insights we
gain from market participants engaged in investing in these countries.
We will continuously look to enhance the factors evaluated in future
issues. We welcome client feedback on existing factors presented
herein and those we have not considered.

Summary of Information

Country classification involves consideration of a wide variety of factors, both o
guantitative and qualitative. In general, Russell Indexes assesses markets across Country classification
three data points for each country: country level risk, market accessibility (includes involves consideration
liquidity) and operational concerns. These sections include the following data points: of a wide variety of

factors, both quantitative

g:ountry Level Risk and qualitative.

Russell Indexes measures the stability of a country using multiple sourcesd the
Heritage Foundation and Russell Development Factor scores are not currently used
but could be included as factors in the future.

9 World Bank Income Classificationd us ed as t he Wocritedon®Branko6s mai n
classifying economies. Countries are classified as low, middle, or high income
based on gross national income per capita.

9 Heritage Foundation Economic Freedom Scored ranks the level of economic
freedom of a country using a multi-factor evaluation. A high score is indicative of
greater economic freedoms, including global investor protections.

8 IMF Country Classificationd ranks a country as developed or developing.
8 Russell Development Factord new for 2012, this composite measure evaluates all

mortality, literacy, internet usage, mobile phone usage, and number of patent
applications.

Market Accessibility
Russell Indexes tracks the accessibility of each country to global investors as
measured primarily by liquidity and foreign ownership limits (FOL).

9 Foreign Ownership Limitsd ranks a country as having a restrictive, moderate or
low foreign ownership restrictions environment. Tightly controlled markets cause
access issues for global investors.

pg. 1
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Russell Indexes

It's the Market?®

3 Market Value/Market Capitalization (Market Cap)d an aggregate market measure of
available cap vs. total market cap with which investors can gauge overall market
accessibility.

3 Dollar Value Tradedd the total amount (in USD) traded for the calendar year, January
T December, in each country for each constituent within the indexes. The greater the
amount traded, the more liquid a market is expected to be.

Operational Concerns
Russell Indexes tracks the operational environment in each country as a key consideration
for global investors.

5 Delivery vs. Payment (DvP)d evaluates the existence of this standard trade execution
mechani sm i n a c@hvBenhancestle senaity &f a trade.between two
parties.

9 Depositoryd evaluates the existence of a centralized depository where shares may be
held. The existence of a depository enhances the security and functioning of a market.

9 Settlementd evaluates the time to settle a trade. T+3 or better is the Russell Indexes
standard for developed and emerging markets.

9 Custodyd evaluates the availability of local and/or global custody. The availability of
both local and global custody enhances the trade security environment of a market.

9 FX Restrictionsd evaluates the existence of foreign currency restrictions, which
typically penalize global investors.

9 Funds Repatriation Restrictionsd evaluates the existence of restrictions on the
withdrawal of funds from a market, which typically penalize global investors.

3 Interfund Transfer Restrictionsd evaluates the ability to exchange shares between
accounts ( al s o -krienfd&®pbileydo nmake these trafisiers enhances
account management efficiencies within a market.

9 Short Sellingd evaluates the ability to short sell shares within a market. The ability to
short sell may be an indicator of a robust market infrastructure and aid in price
discovery.

8 Account Structured an omnibus account structure enhances confidentiality, cost and
efficiency by allowing transactions by different parties to be managed through a single
account. A segregated account structure may be less efficient and more costly by
requiring that transactions be made through individual accounts i often with unique
account registration requirements and, in some markets, the use of an additional
safekeeping account.

Performance

through country and sector returns for the calendar year 2011. In addition, cumulative
return charts are included for each country represented in the index as of December 31,
2011, with five years of historical returns for developed and emerging market countries
and two years for frontier market countries.

Note: Where a graph or data point is not populated herein, the data was either insufficient
or unavailable at the time of publishing. The symbol ft--0in the market evaluation matrix
denotes data unavailable for analysis. Russell expanded country coverage within its
frontier index in 2010; therefore, some countries lack 2009 data elements.
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Developed countries

Australia Norway

Austria Portugal
Belgium Singapore
Canada Spain
Denmark Sweden
Finland Switzerland
France United Kingdom
Germany United States
Greece

Hong Kong

Iceland

Ireland

Israel

Italy

Japan

Luxembourg

Netherlands

New Zealand
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Russell Indexes
It's the Market?®

Russell Developed Index

(as of 12/31/2011)

Top 10 Constituents (as of 12/31/2011) Market Cap (billions USD) (as of 12/31/2011)
Company Name Weight Company Name Weight 50,000
Exxon Mobil Corp 2.98% General Electric Co 1.36% 40,000
Apple Inc 2.67% Nestle SA 18.99% 30,000
20,000
International Business | 1.59% Procter & Gamble Co 1.33%
Machines Corp 10,000
Chevron Corp 1.53% Johnson & Johnson 1.28% 0
2009 2010 2011
Microsoft Corp 1.38% AT&T Inc 1.28% BDeveloped BMRGI+Frontier

Growth of $100 (USD) (as of 12/31/2011)
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Russell Developed Index Russell Global Index

Sector EXpOSUres (as of 12/31/2011)
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Australia (as of 12/31/2011)

In 2011, Australia experienced less rapid growth than its region, with
its GDP growing by 1.8% as compared to 6.1% in the Asia Pacific
region overall. Extreme natural disasters in 2011, including bushfires,
cyclones and floods, overwhelmed the city of Brisbane and caused a
lengthy recovery from which parts of Australia had not yet emerged
as of the end of 2011. At the end of 2011, Australia was one of the
countries that retained excellent bond ratings. Austr al i ads
for 2011 was -10.2%. Russell did not identify any development or
operational concerns.

Top 10 Constituents (as of 12/31/2011) Australia Market Evaluation
Company Name Weight Company Name Weight One Year
— Country Risk Current Change
BHP Billiton Ltd 11.92% | Woolworths Ltd 3.29%
Commonwealth Bank 8.02% Wesfarmers Ltd 3.19% World Bank Income Classification High Income | High Income
of Australia Heritage Foundation Economic Freedom Index 83.1 -0.7
Westpac Banking Corp| 6.34% Rio Tinto Ltd 2.83% IMF Classification Developed Developed
Australia New Zealand | 5.67% Newcrest Mining Ltd 2.29% Russell Development Factor 4.2
Banking Group Ltd Market Size
National Australia Bank| 5.33% Woodside Petroleum 1.99%
Ltd R ’ GDP (billions USD) $918 $16.2
GDP per capita (USD) $40,800 $200
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $1,075,223 | $1,203,823
Market Cap-to-GDP 117.16% -37.24%
15,000

Market Accessibility

12,000 S
Market Value (millions USD) $952,818 -$175,740
9,000 Market Value-to-Market Cap 88.62% 1.42%
6,000 Foreign Ownership Limits Moderate Moderate
3,000 Stock Exchanges Australia
0 Pacific Exch.,

2009 2010 2011 National Stock

M Australia B Asia Pacific Exch.
Liquidity
GrOWth Of $1OO (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $1,228,074 -$758,484
Operational Concerns
200 DvP Yes
150 ‘w\ Centralized Depository Yes - 2
100 % Settlement ( T+__) 3
50 Custody Local and
Global
0
Dec-06  Dec-07  Dec-08  Dec-09  Dec-10  Dec-11 Currency Controls — No No
Russell Developed Index Russell Global Index Funds Repafriation Restrictions No No
Russell Australia Index Interfund Transfer Restrictions No No
Short Selling Yes, but
Sector EXpOSUres (as of 12/31/2011) limited
Account Structure Omnibus
Australia _ I See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100% .
Development Indicators (as of 12/31/2011)
M Consumer Discretionary MConsumer Staples HEnergy
HFinancial Services M Health Care M Materials & Processing 2010 2011 2012
Producer Durables W Technology WUtilities Economic Criteria 5 5 5
Market Criteria 0 0 0
pg. 5
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DEVELOPED COUNTRIES

Austria (as of 12/31/2011)

In 2011, Austria experienced more rapid growth than its region, with
its GDP growing by 5.7% as compared to 2.2% in the Europe region
overall. Despite Austria's continued status as one of the healthiest
Eurozone countries, in 2011 Austria's largest bank announced that
the crisis had caused it billion-dollar losses. Austria's economy was
negatively impacted by the crisis but helped by recent export
recoveries.
identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Erste Group Bank AG 13.68% Immofinanz AG 6.78%
OMV AG 11.42% | Verbund AG 4.36%
Andritz AG 10.15% | Vienna Insurance 3.66%

Group
Telekom Austria AG 9.11% Wienerberger AG 2.55%
Voestalpine AG 8.99% Raiffeisen Bank 2.55%
International AG

Market Cap (billions USD) (as of 12/31/2011)

12,500

10,000
7,500
5,000
2,500

0

2009 2010 2011
M Austria

HEurope

Growth of $100 (USD) (as of 12/31/2011)

200
150

Dec-10 Dec-11
Russell Global Index

Dec-06 Dec-07 Dec-08

Russell Developed Index
= Russell Austria Index

Dec-09

Sector EXpOSUres (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
EConsumer Discretionary BConsumer Staples H Energy
EFinancial Services W Health Care W Materials & Processing
Producer Durables W Technology W Utilities

Austri a6 s350%. Rusdell didadt

Russell Indexes

Austria Market Evaluation

It's the Market:!

One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 70.3 1.9
IMF Classification Developed Developed
Russell Development Factor 4.1
Market Size
GDP (billions USD) $351 $18.8
GDP per capita (USD) $41,700 $1,100
Market Cap (millions USD) $82,563 $122,722
Market Cap-to-GDP 23.50% -13.40%
Market Accessibility
Market Value (millions USD) $41,745 -$25,047
Market Value-to-Market Cap 50.56% -3.84%
Foreign Ownership Limits Low Low
Stock Exchanges Vienna Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $41,437 -$5,702
Operational Concerns
DvP No
Centralized Depository No
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling No
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 0 0
Market Criteria 0 o] s}
pg. 6
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

Belg ium (as of 12/31/2011)

In 2011, Belgium experienced less rapid growth than its region, with
its GDP growing by 2.0% as compared to 2.2% in the Europe region
overall. In 2011 Belgium's credit rating was downgraded, reflecting
rising borrowing costs, declining growth and increasing liabilities,
particularly from the breakup of Dexia SA, Belgium's guarantee of
which approximates 15% of GDP. Concurrent with the Dexia
purchase, Bel gi uméds GDP contrac
highs.Bel gi umés t ot al -L2&6%.WRussell diconot 2
identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Belgium Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
Anheuser-Busch InBev | 46.52% Umicore 3.79%
NV World Bank Income Classification High Income | High Income
Delhaize Group SA 4.48% Belgacom SA 3.60% Heritage Foundation Economic Freedom Index 69 1.3
Groupe Bruxelles 4.06% Ageas 2.81% IMF Classification Developed Developed
Lambert SA Russell Development Factor 3.9
UCB SA 3.91% Colruyt SA 2.22% Market Size
Solvay SA 3.81% KBC Groep NV 2.17%
Y ° P ° GDP (billions USD) $412 $8.1
Market Cap (billions USD) (as of 12/31/2011) GDP per capita (USD) $37,600 $600
Market Cap (millions USD) $206,621 $248,541
12,500 Market Cap-to-GDP 50.15% -12.45%
10,000 Market Accessibility
7,500 Market Value (millions USD) $122,787 -$12,840
5,000 Market Value-to-Market Cap 59.43% 4.83%
2,500 Foreign Ownership Limits Low Low
0 Stock Exchanges NYSE
2009 2010 2011 Euronext
HBelgium HEurope Brussels
Liquidity
Dollar Value Traded (billions USD $109,385 -$4,206
Growth of $100 (USD) (as of 12/31/2011) : ( )
Operational Concerns
200 DvP Yes
150 Centralized Depository Yes
100 Settlement (T+__) 3
50 Custody Local and
o Global
Dec-06  Dec-07  Dec-08  Dec-09  Dec-10  Dec-11 Currency Controls No No
Russell Developed Index Russell Global Index Funds Repatriation Restrictions No No
Russell Belgium Index Interfund Transfer Restrictions No No
Short Selling Yes, but
limited
Sector EXpOSUres (as of 12/31/2011) Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Belgium
0% 20% 40% 60% 80%  100% Development Indicators (as of 12/31/2011)
HEcConsumer Discretionary BMConsumer Staples BEnergy 2010 2011 2012
HMFinancial Services B Health Care “Materials & Processing - . - - -
Producer Durables W Technology HUtilities Economic Criteria °
Market Criteria 0 o] s}
pg. 7
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

Canada (as of 12/31/2011)

In 2011, Canada experienced more rapid growth than its region, with
its GDP growing by 2.2% as compared to 1.5% in the North America
region overall. Despite relatively sound fundamentals and reasonable
demand for Canadian dollar-denominated securities, the Canadian
dollar struggled in 2011, experiencing volatility and downward
pressure among Eurozone and US economic fears and rising
commodity prices. As of the end of 2011, Canada retained top-notch
bond ratings. C a n a dtatabrsturn for 2011 was -12.5%. Russell did
not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Canada Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
Royal Bank of Canada | 5.15% Canadian Natural 2.88%
Resources Ltd World Bank Income Classification High Income | High Income
Toronto-Dominion 4.66% Canadian National 2.52% Heritage Foundation Economic Freedom Index 79.9 1.3
Bank Railway Co IMF Classification Developed Developed
Bank of Nova Scotia 3.78% Goldcorp Inc 2.49% Russell Development Factor 41
Suncor Energy Inc 3.19% Potash Corp of 2.48% Market Size
Saskatchewan Inc
Barrick Gold Corp 3.18% Bank of Montreal 2.45% GDP (billions USD) $1,389 $30.0
GDP per capita (USD) $40,300 $1,200
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $1,657,605 | $1,855,612
Market Cap-to-GDP 119.34% -25.76%
18,000 Market Accessibility
15,000
12.000 Market Value (millions USD) $1,423,811 -$138,882
9,000 Market Value-to-Market Cap 85.90% 5.20%
6,000 Foreign Ownership Limits Moderate Moderate
3,000 Stock Exchanges Toronto Stock
0 Exchange
2009 2010 2011 Liquidity
W Canada  ENorth America —
Dollar Value Traded (billions USD) $1,272,518 -$142,368
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Vos
200 Centralized Depository Yes
150 Settlement (T+__) 3
N\~ Custody Local and
100 Global
50 Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 .
Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling Yes
Russell Canada Index Account Structure Omnibus

See Appendix for data definitions, dates and sources.
Sector EXpoSures (as of 12/31/2011)

_ . Development Indicators (as of 12/31/2011)
Canada
2010 2011 2012

0% 20% 40% 60% 80% 100% Economic Criteria = = 5
B Consumer Discretionary MConsumer Staples HEnergy Market Criteria be) be) be)
BFinancial Services W Health Care " Materials & Processing
Producer Durables W Technology m Utilities
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Denmark (as of 12/31/2011)
In 2011, Denmark experienced less rapid growth than its region, with
its GDP growing by 1.5% as compared to 2.2% in the Europe region
overall. In 2011, many investors chose Danish bonds over euro-
denominated bonds, causing Denmark to lower its lending rate to
maintaintheDa ni s h jreg to theeebirs. Stable public finances,
low public debt and a current account surplus balanced high
household debt, avoiding a downgrade. De n ma r fetérsfort o
2011 was -17.4%. Russell did not identify any development or
operational concerns.
Top 10 Constituents (as of 12/31/2011) Denmark Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
Novo Nordisk A/S B 40.48% DSV A/S 3.05%
AP Moller - Maersk A/S|  7.33% AP Moller - Maersk A/S|  2.73% World Bank Income Classification High Income | High Income
B A Heritage Foundation Economic Freedom Index 76.2 3.1
Carlsberg A/S B 7.10% Coloplast A/S B 2.68% IMF Classification Developed Developed
Novozymes A/S B shs | 6.84% FLSmidth & Co A/S 2.62% Russell Development Factor 4.5
Danske Bank A/S 6.73% Vestas Wind Systems 1.86% Market Size
A/IS
GDP (billions USD) $209 $3.1
Market Cap (billions USD) (as of 12/31/2011) GDP per capita (USD) $40,200 $800
Market Cap (millions USD) $184,016 $236,164
12,500 Market Cap-to-GDP 88.13% -57.77%
10,000 Market Accessibility
7,500 Market Value (millions USD) $118,442 -$33,127
5,000 Market Value-to-Market Cap 64.36% 12.76%
2,500 Foreign Ownership Limits Low Low
0 Stock Exchanges NASDAQ
2009 2010 2011 c O'Vl:X
[ ] [ ] openhagen
Denmark Europe AIS
Liquidity
Growth of $100 (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $120,106 -$3,268
Operational Concerns
200
150 DvP No
100 Centralized Depository Yes
Settlement (T+__) 3
50 Custody Local and
0 Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls No No
Russell Developed Index Russell Global Index Funds Repatriation Restrictions No No
Russell Denmark Index Interfund Transfer Restrictions No No
Short Selling Yes, but
Sector EXpOSUres (as of 12/31/2011) limited
Account Structure Omnibus
Denmark _ I See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100% .
M Gonsumer Discretionary MConsumer Stples  MEnergy Development Indicators (as of 12/31/2011)
HFinancial Services M Health Care " Materials & Processing 2010 2011 2012
Producer Durables HTechnology M Utilities - o - - -
Economic Criteria 0 0 o]
Market Criteria s} 0 0
pg. 9
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

Finland (as of 12/31/2011)
In 2011, Finland experienced more rapid growth than its region, with
its GDP growing by 2.7% as compared to 2.2% in the Europe region
overall. In 2011, Finnish bond yields rose, suggesting spreading debt
fears and aversion to euro denominated-bonds. Economic slowing in
Germany, Finland's largest market, contributed to a Finnish
slowdown, declining real incomes, lower confidence and weak
demand. Finlandds t 030&5%. Russetl didrnaot
identify any development or operational concerns.
Top 10 Constituents (as of 12/31/2011) Finland Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Nokia OYJ 17.18% Metso Oyj 4.65%
Sampo Oyj A Shs 11.21% | Wartsila Oyj 4.44% World Bank Income Classification High Income | High Income
Fortum Oyj 8.58% Nokian Renkaat OYJ 3.31% Heritage Foundation Economic Freedom Index 72.3 1.9
Kone OYJ B Shs 8.41% Stora Enso Oyj R Shs 3.21% IMF Classification Developed Developed
UPM-Kymmene Oyj | 5.38% | ElisaOYJ 2.69% Russell Development Factor 41
Market Size
Market Cap (bl [lions USD) (as of 12/31/2011) GDP (billions USD) $196 $5.2
GDP per capita (USD) $38,300 $1,600
12,500 Market Cap (millions USD) $141,254 $210,954
10,000 Market Cap-to-GDP 72.22% -50.48%
7.500 Market Accessibility
5,000 S
2 500 Market Value (millions USD) $106,722 -$55,924
' o Market Value-to-Market Cap 75.55% 4.95%
2009 2010 2011 Foreign Ownership Limits Moderate Moderate
: Stock Exchanges NASDAQ
[ ] [ ]
Finland Europe OMX Helsinki
Liquidity
Growth of $100 (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $185,607 $7,455
Operational Concerns
200
150 P DvP Yes
100 Centralized Depository Yes
0 Settlement (T+__) 3
Custody Local and
> Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls No No
Russell Developed Index Russell Global Index Funds Repatriation Restrictions No No
Russell Finland Index Interfund Transfer Restrictions No No
Short Selling No
Sector EXpOSUres (as of 12/31/2011) Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Finland
0% 20% 40% 60% 80% 100% Development Indicators (as of 12/31/2011)
HEConsumer Discretionary BConsumer Staples HEnergy 2010 2011 2012
HFinancial Services HHealth Care “Materials & Processing £ ic Criteri ~ - -
Producer Durables HTechnology Hutilities conomic triteria °
Market Criteria 0 o] s}
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

France (s of 12312011

In 2011, France experienced less rapid growth than its region, with its
GDP growing by 1.7% as compared to 2.2% in the Europe region
overall. Prompted by high exposures to the debt of struggling
sovereigns, ratings agencies downgraded French banks' credit
ratings, and French spreads over German bonds increased. In an
already weak French economy, President Nicolas Sarkozy
announced a new round of austerity measures. Fr anceds t
for 2011 was -15.8%. Russell did not identify any development or
operational concerns.

Top 10 Constituents (as of 12/31/2011) France Market Evaluation
Company Name Weight Company Name Weight One Year
Country Risk Current Change
Total SA 12.08% GDF Suez 3.97%
Sanofi 8.84% Air Liquide SA 3.78% World Bank Income Classification High Income | High Income
BNP Paribas 4.46% France Telecom SA 3.53% Heritage Foundation Economic Freedom Index 63.2 1.8
LVMH Moet Hennessy Louis 4.04% AXA SA 3.03% IMF Classification Developed Developed
Vuitton SA
Russell Development Factor 4.1
Danone 4.02% Schneider Electric SA 3.00% M
arket Size
Market Cap (billions USD) (as of 12/31/2011) GDP (billions USD) $2,214 $36.0
GDP per capita (USD) $35,000 $400
12,500 Market Cap (millions USD) $1,344,415 | $1,692,851
10,000 Market Cap-to-GDP 60.72% -17.68%
7,500 Market Accessibility
5,000 Market Value (millions USD) $934,843 -$225,148
2,500 Market Value-to-Market Cap 69.54% 1.04%
0 Foreign Ownership Limits Low Low
2009 2010 2011 Stock Exchanges NYSE
HFrance H Europe Euronext Paris|
Liquidity
Growth of $100 (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $1,388,581 -$98,876
Operational Concerns
200 DvP Yes
150 - .
Centralized Depository Yes
100
0 ( , 7@5 R Settlement (T+__) 3
Custody Local and
0 Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11
Currency Controls No No
Russell Developed Index Russell Global Index Funds Repatriation Restrictions No No
Russell France Index Interfund Transfer Restrictions No No
Short Selling Yes
Sector Ex POSUreSs (as of 12/31/2011) Account Structure Omnibus
See Appendix for data definitions, dates and sources.
- N
0% 20% 0% 0% 80%  100% Development Indicators (as of 12/31/2011)
BConsumer Discretionary MConsumer Staples M Energy 2010 2011 2012
BFinancial Services B Health Care " Materials & Processing Economic Criteria 5 5 5
[ ] = Utiliti
Producer Durables Technology Utilities Market Criteria 5 5 5
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Germ ANy (as of 12131/2011)

In 2011, Germany experienced more rapid growth than its region, with
its GDP growing by 2.7% as compared to 2.2% in the Europe region
overall. In 2011 Germany had one of its historically worst bonds
sales, suggesting contagion of the crisis. German manufacturing
contracted in late 2011, which, combined with an unexpected rise in
German unemployment, helped slow Eurozone growth and put
pressure on the European Central Bank to cut interest rates. The total
return for Germany was -17.4%. Russell did not identify any
development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Germany Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Siemens AG 10.12% | Allianz SE 5.27%
BASF SE 7.76% E.ON AG 4.98% World Bank Income Classification High Income | High Income
Bayer AG 6.41% Deutsche Bank AG 4.29% Heritage Foundation Economic Freedom Index 71 15
SAP AG 5.75% Deutsche Telekom AG | 4.08% IMF Classification Developed Developed
Daimler AG Reg Shs | 5.49% | Linde AG 2.98% Russell Development Factor 41
Market Size
Market Cap (bl [lions USD) (as of 12/31/2011) GDP (billions USD) $3,085 $82.0
12,500 GDP per capita (USD) $37,900 $1,100
' Market Cap (millions USD) $1,121,692 $1,369,894
10,000 Market Cap-to-GDP 36.36% -17.44%
7,500 Market Accessibility
5,000 Market Value (millions USD) $827,704 -$187,437
2,500 Market Value-to-Market Cap 73.79% 10.09%
0 Foreign Ownership Limits Low Low
2009 2010 2011
B Germany BEurope Stock Exchanges Frgtr:)kcflt(m
Exchange,
Deutsche
Growth of $100 (USD) (as of 12/31/2011) Borse AG
Liquidity
200
150 Dollar Value Traded (billions USD) $1,614,492 -$233,841
100 ,—% Operational Concerns
50 DvP Yes -
0 Centralized Depository Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Settlement (T+_) 2
Russell Developed Index Russell Global Index Custody Lcéilbir;d
Russell Germany Index
Currency Controls No No
Funds Repatriation Restrictions No No
Sector Ex POSUrES (as of 12/31/2011) Interfund Transfer Restrictions No No
Short Selling Yes
Germany Account Structure Omnibus
0% 20% 40% 60% 80% 100% See Appendix for data definitions, dates and sources.
BConsumer Discretionary BMConsumer Staples MEnergy
HFinancial Services M Health Care M Materials & Processing Development Indicators (as of 12/31/2011)
Producer Durables M Technology HUtilities
2010 2011 2012
Economic Criteria 0 o] o]
Market Criteria s} 0 0
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DEVELOPED COUNTRIES

Russell Indexes
It's the Market!

Greece (sof 12312011

In 2011, Greece experienced less rapid growth than its region, with its
GDP contracting by -6.0% as compared to growth of 2.2% in the
Europe region overall. Despite surprising growth in early 2011, Greek
GDP plummeted later in 2011 amid increased fiscal austerity. As
Greece missed bailout targets, ratings agencies downgraded Greek
debt to pre-default, and investors demanded higher interest rates on
Greek debt. Greecebs tot abk-56.78tRussell f o
identified high country risk as a development concern. Russell did not
identify any operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Coca Cola Hellenic 19.42% | DryShips Inc 4.35%
Bottling Co SA
National Bank of 11.79% Public Power Corp SA | 3.28%
Greece SA
OPAP SA 10.95% Hellenic Petroleum SA | 3.10%
Hellenic 5.37% Diana Shipping Inc 2.97%
Telecommunications
Organization
Titan Cement Co SA 5.30% JUMBO SA 2.75%

Market Cap (billions USD) (as of 12/31/2011)

Greece Market Evaluation

12,500
10,000
7,500
5,000
2,500
0
2009 2010 2011
HGreece H Europe

Growth of $100 (USD) (as of 12/31/2011)

200
150
100 Wv‘
50 v\.ﬂ-—\—x
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Developed Index Russell Global Index

Russell Greece Index

Sector EXpOSUres (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
BConsumer Discretionary B Consumer Staples HEnergy
HFinancial Services M Health Care “Materials & Processing
Producer Durables M Technology Hutilities

One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 55.4 2.5
IMF Classification Developed Developed
Russell Development Factor 3.8
Market Size
GDP (billions USD) $306 -$19.5
GDP per capita (USD) $27,600 -$1,500
Market Cap (millions USD) $29,375 $64,615
Market Cap-to-GDP 9.61% -10.49%
Market Accessibility
Market Value (millions USD) $17,054 -$22,499
Market Value-to-Market Cap 58.06% -3.14%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Athens
Exchange
S.A.
Liquidity
Dollar Value Traded (billions USD) $26,943 -$21,288
Operational Concerns
DvP Yes
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No Yes
Short Selling Not until July
2012
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria s} 0 0
Market Criteria 0 0 s}
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Hong Kong (as of 12/31/2011)

In 2011, Hong Kong experienced less rapid growth than its region,
with its GDP growing by 6.0% as compared to 6.1% in the Asia
Pacific region overall. Increasing inflationary pressures were
exacerbated by Hong Kong's peg to the USD and a suspected real
estate bubble. The city's government took measures to cool gains in
home prices to prevent the economy from overheating. Hong
total return for 2011 was -18.5%. Russell did not identify any
development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Hong Kong Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
AlA Group Ltd 7.48% CLP Holdings Ltd 5.08%
Sun Hung Kai 6.62% Hong Kong & China 3.91% World Bank Income Classification High Income | High Income
Properties Ltd Gas Co Heritage Foundation Economic Freedom Index 89.9 -0.2
Hutchison Whampoa 6.35% Li & Fung Ltd 3.55% IMF Classification Developed Developed
Ltd Russell Development Factor 3.7
Hong Kong Exchanges | 5.77% Power Assets Holdings | 3.43% Market Size
and Clearing Ltd Ltd
Cheung Kong Hldngs | 5.62% Hang Seng Bank Ltd 3.05% GDP (billions USD) $354 $20.0
GDP per capita (USD) $49,300 $2,400
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $563,151 $878,647
Market Cap-to-GDP 159.22% -116.78%

15,000 Market Accessibility

12,000
6,000 Market Value (millions USD) $281,214 -$144,160
Market Value-to-Market Cap 49.94% 2.84%
6.000 Foreign Ownership Limits Low Low
3’002 Stock Exchanges Stock

Exchange of

2009 2010 2011 Hong Kong
WHong Kong M Asia Pacific Ltd.
Liquidity
Dollar Value Traded (billions USD) $330,105 -$90,728

Growth of $100 (USD) (as of 12/31/2011)

Operational Concerns

200 DvP Yes-optional
150 Centralized Depository Yes
100 Settlement (T+__) 2
50 Custody Local and
Global
0 Currency Controls No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 — —
Funds Repatriation Restrictions No No
Russell Developed Index Russell Global Index L
Interfund Transfer Restrictions No No
Russell Hong Kong Index -
Short Selling Yes
Account Structure Omnibus

Sector EXpoSures (as of 12/31/2011) : —
See Appendix for data definitions, dates and sources.

Development Indicators (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
. . 2010 2011 2012
EConsumer Discretionary BConsumer Staples HEnergy - — - - -
BFinancial Services MHealth Care M Materials & Processing Economic Criteria 0 0 0
Producer Durables HTechnology Hutilities Market Criteria 0 0 0
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DEVELOPED COUNTRIES

Russell Indexes
It's the Market!

lceland (as of 12/31/2011)
Afterf ai 1l ing Russell 6s market crit
Russell is removing Iceland from the eligible universe of countries at
Russell ds June 2012 Reconstitut
eligibility in every future year to monitor potential improvements. To
address future situations in which Russell observes conditions similar
to those of Iceland in the fourth quarter of 2008, Russell may invoke a
financial crisis rule.
Top 10 Constituents (as of 12/31/2011) Iceland Market Evaluation
Company Name Weight Company Name Weight One Year
Country Risk Current Change
Ossur hf 100.00%
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 70.9 -8.2
IMF Classification Developed Developed
Russell Development Factor 3.9
Market Size
Market Cap (bl [lions USD) (as of 12/31/2011) GDP (billions USD) $12 $0.3
12 500 GDP per capita (USD) $38,000 $500
' Market Cap (millions USD) $678 $803
1
0,000 Market Cap-to-GDP 5.50% -1.30%
7,500 Market Accessibility
5,000
5 500 Market Value (millions USD) $326 -$28
' o Market Value-to-Market Cap 48.08% 4.08%
2009 2010 2011 Foreign Ownership Limits Moderate Moderate
Miceland B Europe Stock Exchanges NASDAQ
OMX Iceland
hf.
Growth of $100 (USD) (as of 12/31/2011) Liquidity
Dollar Value Traded (billions USD) $69 -$17
200 Operational Concerns
150 A DVP No
100 Centralized Depository Yes
50 \ Settlement (T+__) 3
0 Custody Local and
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Global
Russell Developed Index Russell Global Index Currency Controls Yes Yes
Russell Iceland Index Funds Repatriation Restrictions Yes Yes
Interfund Transfer Restrictions No No
Sector EXpOSuUres (as of 12/31/2011) Short Selling ves, but
imite
See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100%
MConsumer Discretionary BMConsumer Staples HEnergy 1
HFinancial Services HHealth Care “Materials & Processing Deve l 0 p m ent I n d IC ato rs (as of 12/31/2011)
Producer Durables M Technology HUtilities 2010 2011 2012
Economic Criteria s} 0 0
Market Criteria o] 0 0
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DEVELOPED COUNTRIES

Russell Indexes
It's the Market!

Ireland (as of 12/31/2011)

In 2011, Ireland experienced less rapid growth than its region, with its

GDP growing by 1.1% as compared to 2.2% in the Europe region
overall. Ireland continued to experience economic strife, which was

characterized in 2011 by an exodus of workers and an announcement

that its banks would need at least $99 billion in assistance. Also, in
2011 ratings agencies downgraded Irish bonds to junk status.
I'rel andd mfot20ll wds 7.2% Russell did not identify any
development or operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Shire PLC 18.57% | Seagate Technology 6.46%
PLC
CRH PLC 13.54% | Kerry Group PLC A 4.71%
Experian PLC 12.86% | James Hardie 2.89%
Industries SE
WPP PLC 12.59% Charter International 2.33%
PLC
Elan Corp PLC 7.74% Paddy Power PLC 2.25%

Market Cap (billions USD) (as of 12/31/2011)

12,500

10,000
7,500
5,000
2,500

0

2009 2010 2011
Hireland M Europe

Growth of $100 (USD) (as of 12/31/2011)

200
150
100 "W’%‘
50 N———" — ~
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Developed Index Russell Global Index

Russell Ireland Index

Sector EXpoSures (as of 12/31/2011)

0% 20% 40% 60% 80% 100%

EConsumer Discretionary BConsumer Staples MEnergy
HFinancial Services B Health Care “Materials & Processing
Producer Durables HTechnology Wuytilities

Ireland Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 76.9 -0.8
IMF Classification Developed Developed
Russell Development Factor 3.5
Market Size
GDP (billions USD) $182 $2.0
GDP per capita (USD) $39,500 -$800
Market Cap (millions USD) $158,640 $94,953
Market Cap-to-GDP 87.12% 32.02%
Market Accessibility
Market Value (millions USD) $105,521 $16,550
Market Value-to-Market Cap 66.52% -27.18%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Irish Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $98,521 -$15,020
Operational Concerns
DvP Yes -
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes, but
limited
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 0 o]
Market Criteria s} 0 0
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

Israel (as of 12/31/2011)

In 2011, Israel experienced more rapid growth than its region, with its
GDP growing by 4.8% as compared to 2.8% in the MENA region
overall. The depreciation of the Israeli shekel against the US dollar
increased the debt of Israel's business sector in shekel terms and,
more generally, increased the shekel value of debt denominated in
foreign currencies. Israel's long-term foreign currency ratings were
upgraded based on its prosperous economy, strong institutions and
fiscal consolidation.| sr ael 6s t ot al -250%.WRussell
did not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Israel Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Teva Pharmaceutical 43.58% Bank Hapoalim BM 3.69%
Industries Ltd World Bank Income Classification High Income | High Income
Check Point Software 9.92% Nice Systems Ltd 2.37% Heritage Foundation Economic Freedom Index 67.8 15
Technologies IMF Classification Developed Developed
Israel Chemicals Ltd 5.09% Israel Corp Ltd 1.57% Russell Development Factor 42
Bank Leumi Le-Israel 4.37% Israel Discount Bank 1.22% Market Size
BM Ltd A
Bezeq Israeli 3.98% Mellanox Technologies | 1.18% GDP (billions USD) $235 $10.7
Telecomm. Corp Ltd Ltd GDP per capita (USD) $31,000 $800
- Market Cap (millions USD) $134,386 $197,043
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 57 16% 33.60%
500 Market Accessibility
400 Market Value (millions USD) $86,537 -$30,746
300 Market Value-to-Market Cap 64.39% 4.89%
200 Foreign Ownership Limits Moderate Moderate
Stock Exchanges Tel Aviv Stock
100
Exchange
0
2009 2010 2011 Liquidity
Hisrael EMENA Dollar Value Traded (billions USD) $72,675 -$12,665
Operational Concerns
DvP Yes -
Growth of $100 (USD) (as of 12/31/2011) : :
Centralized Depository Yes
200 Settlement (T+__) 0
150 Custody Local and
Global
100
Currency Controls No No
50
Funds Repatriation Restrictions No No
0 o
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Short Selling Yes, but
Russell Developed Index Russell Global Index limited
Russell Israel Index Account Structure Segregated
See Appendix for data definitions, dates and sources.
Sector EXpOSUres (as of 12/31/2011)
vl _ Development Indicators (as of 12/31/2011)
2010 2011 2012
0% 20% 40% 60% 80% 100% Economic Criteria s} 0 s}
MConsumer Discretionary MConsumer Staples HEnergy Market Criteria o) 0 o}
BFinancial Services WHealth Care " Materials & Processing
Producer Durables HTechnology Hutilities
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DEVELOPED COUNTRIES

Russell Indexes
It's the Market!

Italy (as of 12/31/2011)
In 2011, Italy experienced less rapid growth than its region, with its
GDP growing by 0.7% as compared to 2.2% in the Europe region
overall. High interest rates on Italian bonds i approaching the levels at
which Greece, Ireland and Portugal sought bailouts i and a downgrade
of Italian sovereign debt were driven by loss of confidence in Italy's
ability to implement necessary changes. Italian economic growth for
2011 fell short of expectat i-26.00s .
Russell did not identify any development or operational concerns.
Top 10 Constituents (as of 12/31/2011) Italy Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
ENI SpA 18.08% | Telecom ltalia SpA 4.30%
Enel SpA 10.10% Saipem SpA 4.08% World Bank Income Classification High Income | High Income
Intesa Sanpaolo SpA 9.23% Snam Rete Gas SpA 2.48% Heritage Foundation Economic Freedom Index 58.8 -0.9
Assicurazioni Generali | 8.29% Fiat Industrial S.p.A. 2.46% IMF Classification Developed Developed
SpA Russell Development Factor 5
UniCredit SpA 5.82% Atlantia SpA 2.22% Market Size
11 GDP (billions USD) $1,826 $12.0
Market Cap (billions USD) (as of 12/31/2011
p ( ) ( ) GDP per capita (USD) $30,100 $0
12.500 Market Cap (millions USD) $433,494 $555,988
10,000 Market Cap-to-GDP 23.74% -14.56%
7500 Market Accessibility
5,000 Market Value (millions USD) $252,257 -$94,125
2 500 Market Value-to-Market Cap 58.19% 7.39%
0 Foreign Ownership Limits Moderate Moderate
2009 2010 2011 Stock Exchanges Bosta Italiana
Hitaly H Europe Sp-A
Liquidity
Dollar Value Traded (billions USD) $935,814 -$8,562
rowth of $1 D
Growth of $100 (USD) (as of 12/31/2011) S ——
200 DvP No
150 Centralized Depository Yes
100 Settlement (T+__) 3
50 Custody Local and
Global
0
Dec-06  Dec-07  Dec-08  Dec-09  Dec-10  Dec-11 Currency Controls No No
Funds Repatriation Restrictions No No
Russell Developed Index Russell Global Index o
Russell Italy Index Interfund Transfer Restrictions No No
Short Selling Yes, but
limited
Sector Ex posures (asof 12/31/2011) Account Structure Omnibus
tal _ - See Appendix for data definitions, dates and sources.
aly
0% 20% 40% 60% 80% 100% Development Indicators (as of 12/31/2011)
EConsumer Discretionary MConsumer Staples HEnergy 2010 2011 2012
MFinancial Services BHealth Care “ Materials & Processing E ic Criteri - - -
Producer Durables W Technology HUtilities conomic Criteria °
Market Criteria s} 0 0
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DEVELOPED COUNTRIES

J apan s of 12/31/2011)

In 2011, Japan experienced less rapid growth than its region, with its
GDP contracting by -0.5% as compared to growth of 6.1% in the Asia
Pacific region overall. The March 2011 tsunami and nuclear crisis
displaced hundreds of thousands and temporarily hobbled the nation.
Rebounding exports, consumption and confidence led to strong third
quarter growth despite the unfavorable global economy, a downgrade
and the strong yen. Jap ah2&6%. Rusedll
did not identify any development or operational concerns.

Russell Indexes
It's the Market!

Top 10 Constituents (as of 12/31/2011) Japan Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
Toyota Motor Corp 3.44% Takeda Pharmaceutical| 1.34%
Co Ltd World Bank Income Classification High Income | High Income
Mitsubishi UFJ 2.34% Mizuho Financial 1.29% Heritage Foundation Economic Freedom Index 71.6 11
Financial Group Inc Group Inc IMF Classification Developed Developed
Canon Inc 2.01% Fanuc Corporation 1.20% Russell Development Factor 3.6
Honda Motor Co Ltd 1.82% Mitsubishi Corp 1.17% Market Size
Sumitomo Mitsui 1.55% Mitsui & Co Ltd 1.07% —
Financial Group Inc GDP (billions USD) $4,389 -$21.0
GDP per capita (USD) $34,300 -$300
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $3,329,512 | $3,858,018
Market Cap-to-GDP 75.86% -13.14%
15,000 Market Accessibility
12 .

000 Market Value (millions USD) $2,351,745 -$414,327
9,000 Market Value-to-Market Cap 70.63% -1.07%
6,000 Foreign Ownership Limits Moderate Moderate
3,000 Stock Exchanges Tokyo Stock

0 Exchange
2009 2010 2011 Liquidity
=g B Asia Pacifi
apan sta Pacttie Dollar Value Traded (billions USD) $3,985247 | -$153,447
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Vos
200 Centralized Depository Yes
Settlement (T+__) 3
150
Custody Local and
100 “W Clobal
50 Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling Yes, but
Russell Japan Index limited
Account Structure Omnibus
Sector Exp OSUres (asof 12/31/2011) See Appendix for data definitions, dates and sources.
o [ Development Indicators (s of 122013
0% 20% 40% 60% 80% 100% 2010 2011 2012
EConsumer Discretionary B Consumer Staples HEnergy Economic Criteria 6 6 6
HFinancial Services B Health Care HMaterials & Processing Market Criteria o} o} o}
Producer Durables M Technology M Utilities
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Luxembou I'Q (as of 12/31/2011)

In 2011, Luxembourg experienced more rapid growth than its region,
with its GDP growing by 3.4% as compared to 2.2% in the Europe
region overall. Luxembourg ran a current account deficit for the first
three quarters of 2011, driven by a structural deficit in goods, income
and current transfers. At the end of 2011, Luxembourg continued to
maintain a top-notch rating with all three principal credit rating
agenci es. Luxembour gods -20.8%. Russelrdiel
not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Luxembourg Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
ArcelorMittal 28.88% EVRAZ PLC 4.19%
Tenaris SA 16.29% | AZ Electronic Materials| 2.68% World Bank Income Classification High Income | High Income
Group SA Heritage Foundation Economic Freedom Index 74.5 25
Millicom International 13.52% RTL Group SA 2.57% IMF Classification Developed Developed
Cellular SA Russell Development Factor 3.9
SES SA 11.12% ggfllqame Cosmetics SA| 2.49% Market Size
Reinet Investments 4.98% Samsonite International] 2.34% GDP (billions USD) $44 $1.4
SCA SA GDP per capita (USD) $84,700 $1,600
- Market Cap (millions USD) $117,864 $168,375
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 270.60% 14196%
Market Accessibility
12,500
10.000 Market Value (millions USD) $52,969 -$24,518
7500 Market Value-to-Market Cap 44.94% -1.06%
5,000 Foreign Ownership Limits Low Low
Stock Exchanges Luxembourg
2,500 Stock
0 Exchange
2009 2010 2011 Liquidity
H Luxembourg EEurope .
Dollar Value Traded (billions USD) $86,218 -$49,526
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s No
200 Centralized Depository Yes
Settlement (T+__) 3
150 N
Custody Local and
100 Global
50 \r/ Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling Yes
Russell Luxembourg Index Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Sector EXpOSUres (as of 12/31/2011)
Development Indicators (as of 12/31/2011)
Luxembourg
2010 2011 2012
0% 20% 40% 60% 80% 100% Economic Criteria 5 5 5
HConsumer Discretionary M Consumer Staples MEnergy Market Criteria bS] bs) bs)
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Russell Indexes
It's the Market!

DEVELOPED COUNTRIES

Netherlands (as of 12/31/2011)
In 2011, the Netherlands experienced less rapid growth than its
region, with its GDP growing by 1.6% as compared to 2.2% in the
Europe region overall. In 2011 the Netherlands felt the effect of
Eurozone debt woes; the country flirted with recession as economic
growth contracted in the third quarter due to weak consumer
spending, causing the nation's currently small budget deficit to widen.
The Netherl andsd t o128%. Russell ddmat f
identify any development or operational concerns.
Top 10 Constituents (as of 12/31/2011) Netherlands Market Evaluation
Company Name Weight Company Name Weight One Year
— Country Risk Current Change
Royal Dutch Shell PLC | 24.74% Koninklijke KPN NV 3.45%
A Shs World Bank Income Classification High Income | High Income
Royal Dutch Shell PLC | 19.36% | ASML Holding NV 3.36% Heritage Foundation Economic Freedom Index 73.3 11
B Shs IMF Classification Developed Developed
Unilever NV A 10.22% | Heineken NV 2.88% Russell Development Factor 45
ING Groep NV A 5.14% Koninklijke Ahold NV 2.86% Market Size
Koninklijke Philips 3.85% European Aeronautic 2.37% —
Electronics NV Defence & Space Co GDP (billions USD) $706 $11.3
GDP per capita (USD) $42,300 $500
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $614,420 $671,458
Market Cap-to-GDP 87.07% -42.13%
12,500 Market Accessibility
10,000 .
Market Value (millions USD) $531,127 -$40,414
7,500 Market Value-to-Market Cap 86.44% 21.44%
5,000 Foreign Ownership Limits Low Low
2,500 Stock Exchanges NYSE
0 Euronext
2009 2010 2011 Amsterdam
ENetherlands HEurope N.V
Liquidity
Dollar Value Traded (billions USD $535,874 -$60,773
Growth of $100 (USD) (as of 12/31/2011) ( )
Operational Concerns
200 DvP Yes
150 Centralized Depository Yes
100 —% Settlement (T+__) 3 —
50 Custody Local and
0 Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls No No
Funds Repatriation Restrictions No No
Russell Developed Index Russell Global Index o
Interfund Transfer Restrictions No No
Russell Netherlands Index
Short Selling Yes, but
limited
Sector Ex posures (asof 12/31/2011) Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Netherlands
0% 20% 40% 60% 80%  100% Development Indicators (as of 12/31/2011)
B Consumer Discretionary BConsumer Staples HEnergy 2010 2011 2012
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DEVELOPED COUNTRIES

New Zealand (as of 12/31/2011)

In 2011, New Zealand experienced less rapid growth than its region,
with its GDP growing by 2.0% as compared to 6.1% in the Asia
Pacific region overall. Three earthquakes in less than a year killed
hundreds and caused damages estimated at 15% of GDP and years
of recovery. High commodity prices and demandf or New Z¢
exports T such as milk, wool and timber i caused the economy to
accelerate in the first quarter despite the deadly February 2011

Russell Indexes
It's the Market!

earthquake. New Zeal andds tRossed |
did not identify any development or operational concerns.
Top 10 Constituents (as of 12/31/2011) New Zealand Market Evaluation
Company Name Weight Company Name Weight One Year
— - Country Risk Current Change
Fletcher Building Ltd 13.80% Fisher & Paykel 4.34%
Healthcare Corp Ltd World Bank Income Classification High Income | High Income
Telecom Corp of New 13.19% Chorus Limited 3.98% Heritage Foundation Economic Freedom Index 82.1 0.4
Zealand Ltd IMF Classification Developed Developed
A_uckland International | 8.57% Sky Network Television| 3.85% Russell Development Factor 41
Airport Ltd Ltd
- - : Market Size
Sky City Entertainment | 6.57% Infratil Ltd 3.75%
Group Ltd GDP (billions USD) $123 $2.4
Contact Energy Ltd 6.05% TrustPower Ltd 3.67% GDP per capita (USD) $27,900 $200
- Market Cap (millions USD) $31,068 $31,986
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP o5 20% L 60%
15,000 Market Accessibility
12,000 Market Value (millions USD) $23,558 $1,603
9.000 Market Value-to-Market Cap 75.83% 7.23%
6,000 Foreign Ownership Limits Moderate Moderate
3,000 Stock Exchanges NZX Limited
Liquidit
o iquidity
2009 2010 2011 Dollar Value Traded (billions USD) $15,504 -$4,434
HNew Zealand H Asia Pacific Operational Concerns
DvP No
Growth of $100 (USD) (as of 12/31/2011) Centralized Depository No
Settlement (T+__) 3
200 Custody Local and
150 Global
100 -&w Currency Controls No No
50 Funds Repatriation Restrictions No No
0 Interfund Transfer Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Short Selling Yes
Russell Developed Index Russell Global Index Account Structure Omnibus
Russell New Zealand Index See Appendix for data definitions, dates and sources.
Sector EXposures (as of 12/31/2011) Development Indicators (as of 12/31/2011)
2010 2011 2012
New
0% 20% 40% 60% 80% 100% Market Criteria o o o
B Consumer Discretionary MConsumer Staples HEnergy
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DEVELOPED COUNTRIES

No 'Way (s of 12/31/2011)

In 2011, Norway experienced less rapid growth than its region, with

its GDP growing by 1.7% as compared to 2.2% in the Europe region
overall. To avoid overheating i driven by increasing credit growth, the

strong krone and relatively low unemployment i Norway tried to
dampen its oil-rich economy with budget cuts. In late 2011 the
Norwegian central bank cut its key lending rate in response to the
euro crisis, with the result that the krone depreciated against other

currencies. N o r w agtabrsturn for 2011 was -13.1%. Russell did not

identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Statoil ASA 24.27% | Orkla ASA 5.25%
Telenor ASA 10.88% Norsk Hydro ASA 3.66%
Seadrill Ltd 9.82% Petroleum Geo- 2.14%
Services ASA

DNB ASA 9.46% TGS Nopec 2.04%
Geophysical Co ASA

Yara International ASA | 6.59% Gjensidige Forsikring 1.90%
ASA

Market Cap (billions USD) (as of 12/31/2011)

12,500

10,000
7,500
5,000
2,500

0

2009 2010 2011
= Norway H Europe

Growth of $100 (USD) (as of 12/31/2011)

200
150
100 —%
50
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Developed Index Russell Global Index

Russell Norway Index

Sector EXpoSures (as of 12/31/2011)

Norway _
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Russell Indexes
It's the Market!

Norway Market Evaluation

One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 68.8 2.4
IMF Classification Developed Developed
Russell Development Factor 4
Market Size
GDP (billions USD) $265 $4.4
GDP per capita (USD) $53,300 $300
Market Cap (millions USD) $227,263 $261,856
Market Cap-to-GDP 85.92% -9.28%
Market Accessibility
Market Value (millions USD) $111,514 -$24,273
Market Value-to-Market Cap 49.07% -2.53%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Oslo Bars
Liquidity
Dollar Value Traded (billions USD) $223,555 -$17,431
Operational Concerns
DvP No
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling No
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 o] o]
Market Criteria s} 0 0
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Russell Indexes

It's the Market:!
DEVELOPED COUNTRIES

Portu 0 al (as of 12/31/2011)

In 2011, Portugal experienced less rapid growth than its region, with
its GDP contracting by -2.2% as compared to growth of 2.2% in the
Europe region overall. Portugal required a bailout in May 2011; later
in the year, its borrowing costs rose as ratings agencies downgraded
Portugal's debt to junk on fears that Portugal would require a second
bailout i financed by the private sector. In order to meet deficit targets
set by the terms of the bailout, Portugal was forced to use monies
from pensionfunds.Por t ugal 6s t ot al -27%686t ur
Russell did not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Portugal Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
EDP - Energias de 28.42% Banco Comercial 4.47%
Portugal SA Portugues SA World Bank Income Classification High Income | High Income
Portugal Telecom 16.91% Banco Espirito Santo SA| 3.61% Heritage Foundation Economic Freedom Index 63 0.6
SGPS SA Reg IMF Classification Developed Developed
Jeronimo Martins 14.43% Brisa Auto-Estradas de 2.46%
R Il D | t Fact 4
SGPS SA Portugal SA ussell Development Factor
- Market Size
Galp Energia SGPS SA| 11.17% Sonae 1.95%
B Shs GDP (billions USD) $247 -$5.6
Cimpor Cimentos de 6.67% Zon Multimedia Servicos| 1.91% GDP per capita (USD) $23,200 -$500
Portugal SGPS SA de Telecoms SGP Market Cap (millions USD) $55,961 $78,963
illi Market -to-GDP 22.67% -9.33%
Market Cap (billions USD) (as of 12/31/2011) arket Capt0-G 6% 9.33%
Market Accessibility
12,500 Market Value (millions USD) $24,436 -$11,623
10,000 Market Value-to-Market Cap 43.67% -2.03%
7,500 Foreign Ownership Limits 0 0
5,000 Stock Exchanges NYSE
Euronext
2,500 Lisbon
0 Liquidity
2009 2010 2011
= Portugal ® Eyrope Dollar Value Traded (billions USD) $36,665 -$13,675
Operational Concerns
DvP No
Growth of $100 (USD) (as of 12/31/2011) , ,
Centralized Depository Yes
200 Settlement (T+__) 3
150 Custody Local and
100 Global
50 Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling Yes
Russell Portugal Index Account Structure Omnibus

See Appendix for data definitions, dates and sources.

Sector EXposures (asof 12/31/2011 .
P ( ) Development Indicators (as of 12/31/2011)

Economic Criteria 0 0 o]
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Market Criteria 0 0 0
M Consumer Discretionary BConsumer Staples M Energy
M Financial Services B Health Care W Materials & Processing
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Russell Indexes
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DEVELOPED COUNTRIES

|
Sin Japore (s of 12312011

In 2011, Singapore experienced less rapid growth than its region, with
its GDP growing by 5.3% as compared to 6.1% in the Asia Pacific
region overall. Singapore faced high inflation and capital inflows,
leading the government to revalue the currency gradually against a
basket of currencies. As a result, Singapore attracted more capital,
threateningtoe x acer bat e exi sting price
return for 2011 was -16.5%. Russell did not identify any development
or operational concerns.

Top 10 Constituents (as of 12/31/2011) Singapore Market Evaluation
Company Name Weight | Company Name Weight One Year
- Country Risk Current Change
Singapore Telecomm. Lt| 8.13% | Keppel Corp Ltd 4.75%
Oversea-Chinese 7.42% | Wilmar International Ltd | 3.28% World Bank Income Classification High Income | High Income
Banking Corp Ltd Heritage Foundation Economic Freedom Index 87.5 0.8
United Overseas Bank 7.05% | Genting Singapore PLC | 3.05% IMF Classification Developed Developed
Ltd Russell Development Factor 4.7
DBS Group Holdings Ltd| 7.00% | Jardine Strategic 2.75% Market Size
Holdings Ltd
Jardine Matheson 5.16% | Fraser and Neave Ltd 2.54% GDP (billions USD) $315 $15.8
Holdings Ltd GDP per capita (USD) $59,900 $2,100
- Market Cap (millions USD) $417,108 $505,859
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 13263% | 20.37%
15.000 Market Accessibility
12,000 Market Value (millions USD) $212,742 -$56,882
9.000 Market Value-to-Market Cap 51.00% -2.30%
6.000 Foreign Ownership Limits Moderate Moderate
’ Stock Exchanges Singapore
3,000 Exchange
0 Limited
2009 2010 2011 Liquidity
M Singapore B Asia Pacific .
Dollar Value Traded (billions USD) $227,331 -$8,808
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) ovp Ves
200 Centralized Depository Yes
Settlement (T+__) 3
150 —~
W Custody Local and
100 Global
50 Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling No
Russell Singapore Index Account Structure Omnibus

See Appendix for data definitions, dates and sources.
Sector EXpOSUres (as of 12/31/2011)

Development Indicators (as of 12/31/2011)
-
2010 2011 2012
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DEVELOPED COUNTRIES

Russell Indexes
It's the Market!

S Paln s of 12/31/2011)
In 2011, Spain experienced less rapid growth than its region, with its
GDP growing by 0.8% as compared to 2.2% in the Europe region
overall. Spanish national and regional debt were downgraded on the
grounds of vulnerability to market stress, raised costs of debt funding
and high regional debt. Exacerbated by a credit crunch and fiscal
austerity, Spain's high unemployment (relative to the rest of Europe)
reached crisis highs in 201211.5%S;
Russell did not identify any development or operational concerns.
Top 10 Constituents (as of 12/31/2011) Spain Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Telefonica SA 20.08% Inditex SA 5.24%
Banco Santander SA 18.99% | Gas Natural SDG SA 1.62% World Bank Income Classification High Income | High Income
Banco Bilbao Vizcaya 12.52% | Abertis Infraestructuras| 1.62% Heritage Foundation Economic Freedom Index 69.1 17
Argentaria SA SA IMF Classification Developed Developed
Iberdrola SA 9.37% Banco de Sabadell SA | 1.51% Russell Development Factor 4.3
Repsol YPF SA 6.50% ACS Actividades de 1.45% Market Size
Consti i S
onstruccion y serv GDP (billions USD) $1,411 $11.0
Market Cap (billions USD) (as of 12/31/2011) GDP per capita (USD) $30,600 $200
Market Cap (millions USD) $536,603 $616,477
12,500 Market Cap-to-GDP 38.03% -6.77%
10,000 Market Accessibility
7,500 Market Value (millions USD) $340,034 -$61,737
5,000 Market Value-to-Market Cap 63.37% -1.83%
2,500 Foreign Ownership Limits Low Low
0 Stock Exchanges Bolsa de
2009 2010 2011 Madrid
¥ Spain HEurope Liquidity
Dollar Value Traded (billions USD) $1,191,534 -$104,353
Growth of $100 (USD) (as of 12/31/2011) Operational Concerns
DvP Yes
200 Centralized Depository Yes
150 Settlement (T+__) 3
100 ‘ﬁw Custody Local and
50 Global
0 Currency Controls No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Russell Developed Index Russell Global Index Interfund Transfer Restrictions No No
Russell Spain Index Short Selling No
Account Structure Omnibus
Sector EXpOSU IeS (as of 12/31/2011) See Appendix for data definitions, dates and sources.
Spain _ _ Development Indicators (as of 12/31/2011)
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Russell Indexes
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DEVELOPED COUNTRIES

Sweden (as of 12/31/2011)

In 2011, Sweden experienced more rapid growth than its region, with
its GDP growing by 4.4% as compared to 2.2% in the Europe region
overall. The strong Swedish krone weakened the housing market, and
the IMF warned of a coming decline in Swedish housing prices.
Swedish sovereign debt remained stable, but it became clear that low
interest rates had caused thousands of Swedes to contract high debt
burdens. S we dra for®611 was 4160P6. Russéll did not
identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) Sweden Market Evaluation
Company Name Weight | Company Name Weight One Year
- Country Risk Current Change
Hennes & Mauritz AB B 8.86% | Volvo AB B Shs 4.32%
Shs World Bank Income Classification High Income | High Income
Telefonaktiebolaget LM 8.71% | TeliaSonera AB 4.18% Heritage Foundation Economic Freedom Index 717 -0.3
Ericsson B Shs IMF Classification Developed Developed
Nordea Bank AB 5.92% | Sandvik AB 4.13% Russell Development Factor 4.4
Atlas Copco AB A Shs 5.17% | Skandinaviska Enskilda | 3.66% Market Size
Banken AB A
Svenska Handelsbanken| 4.56% | Swedbank AB A Shs 3.57% GDP (billions USD) $379 $16.0
AB A Shs GDP per capita (USD) $40,600 $1,700
- Market Cap (millions USD) $448,676 $547,424
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 118.26% 87 1%
12,500 Market Accessibility
10,000 Market Value (millions USD) $346,645 -$73,684
7500 Market Value-to-Market Cap 77.26% 19.46%
5 000 Foreign Ownership Limits Moderate Moderate
, Stock Exchanges NASDAQ
2,500 OMX
0 Stockholm A.B|
2009 2010 2011 Liquidity
B Sweden HEurope -
Dollar Value Traded (billions USD) $481,764 -$66,135
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Yes
200 Centralized Depository Yes
Settlement (T+__) 3
150
Custody Local and
100 —W‘ Global
50 Currency Controls No No
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Developed Index Russell Global Index Short Selling Yes
Russell Sweden Index Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Sector EXpOSUres (as of 12/31/2011)
Development Indicators (as of 12/31/2011)
Sweden
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DEVELOPED COUNTRIES
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Russell Indexes
It's the Market!

Switzerland (as of 12/31/2011)

In 2011, Switzerland experienced as rapid growth as its region, with

its GDP growing by 2.2% as compared to 2.2% in the Europe reg
overall. The Swiss franc's appreciation against the euro reduced

ion

Swiss companies' profits in foreign currencies, threatened the country

with recession and deflation and forced the Swiss central bank to
the Swiss franc. t 0-B.4%.
Russell did not identify any development or operational concerns.

Switzerl and6s

Top 10 Constituents (as of 12/31/2011)

cap
rei

Company Name Weight Company Name Weight

Nestle SA 18.99% Zurich Financial 3.38%
Services AG

Novartis AG 15.26% Xstrata PLC 3.00%

Roche Holding AG 12.08% Credit Suisse Group 2.77%
AG

UBS AG 4.63% Syngenta AG 2.74%

ABB Ltd 4.36% Glencore International 2.72%
PLC

Market Cap (billions USD) (as of 12/31/2011)
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Sector EXpoSures (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
HConsumer Discretionary BConsumer Staples HEnergy
MFinancial Services BHealth Care “ Materials & Processing
Producer Durables W Technology HUtilities

Switzerland Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 81.1 1.6
IMF Classification Developed Developed
Russell Development Factor 4.5
Market Size
GDP (billions USD) $341 $7.3
GDP per capita (USD) $43,400 $600
Market Cap (millions USD) $1,185,134 $1,295,505
Market Cap-to-GDP 348.06% -101.74%
Market Accessibility
Market Value (millions USD) $990,123 -$69,254
Market Value-to-Market Cap 83.55% 11.45%
Foreign Ownership Limits Low Low
Stock Exchanges Swiss
Exchange Ltd.
Liquidity
Dollar Value Traded (billions USD) $958,970 -$155,030
Operational Concerns
DvP No -
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 0 0
Market Criteria 0 o] s}
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Russell Indexes
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DEVELOPED COUNTRIES

United Klngdom (as of 12/31/2011)

In 2011, the United Kingdom experienced less rapid growth than its
region, with its GDP growing by 1.1% as compared to 2.2% in the
Europe region overall. The price of CDS on the country's bailed-out
banks hit new highs on fears of European debt exposure, difficulty in
raising funds and looming bills. Key ratings agencies warned of a
possible downgrade if the U.K. failed to meet fiscal and economic
targets. The United Kingdomé s t ot al ret v4B8%. f o1
Russell did not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) United Kingdom Market Evaluation
Company Name Weight Company Name Weight One Year
Country Risk Current Change
Vodafone Group PLC 6.56% BG Group PLC 3.33%
HSBC Holdings PLC 6.25% BHP Billiton PLC 2.87% World Bank Income Classification High Income | High Income
BP PLC 6.21% Rio Tinto PLC 2.86% Heritage Foundation Economic Freedom Index 74.1 -1.6
GlaxoSmithKline PLC 5.43% AstraZeneca PLC 2.78% IMF Classification Developed Developed
British American 434% | Diageo PLC 2.52% Russell Development Factor 4.6
Tobacco PLC Market Size
I GDP (billions USD) $2,250 $25.0
Market Cap (billions USD) (as of 12/31/2011
p ( ) ( ) GDP per capita (USD) $35,900 $100
12,500 Market Cap (millions USD) $2,391,046 $2,655,721
10.000 Market Cap-to-GDP 106.27% -15.43%
7,500 Market Accessibility
5,000 Market Value (millions USD) $2,174,605 -$194,552
2,500 Market Value-to-Market Cap 90.95% 2.05%
0 Foreign Ownership Limits Low Low
2009 2010 2011 Stock Exchanges London Stock
HUnited Kingdom N Europe Exchange
Liquidity
Dollar Value Traded (billions USD $1,568,553 -$138,700
Growth of $100 (USD) (as of 12/31/2011) { )
Operational Concerns
200 DvP Yes
150 Centralized Depository Yes
10 —w Settlement (T+__) e
50 Custody Local and
Global
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls No No
Funds Repatriation Restrictions No No
Russell Developed Index Russell Global Index Interfund Transfer Restrictions NoO NoO
Russell UK Index -
Short Selling Yes
Account Structure Omnibus
Sector EXpoSures (as of 12/31/2011) : —
See Appendix for data definitions, dates and sources.
United
Kingdom .
Development Indicators (as of 12/31/2011)
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DEVELOPED COUNTRIES

United States (as of 12/31/2011)

In 2011, the United States experienced as rapid growth as its region,
with its GDP growing by 1.5% as compared to 1.5% in the North
America region overall. In August 2011 S&P cut the long-term U.S.
credit rating by one notch; however, U.S. debt continued as a safe-
haven for investors around the globe. Early 2011 showed signs of
economic recovery; however, by mid-year rising oil prices, the
Japanese nuclear crisis and budget stalemates in Congress led to
slowed growth. TheUni t ed St atesdé tot al r
Russell did not identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011)

Russell Indexes
It's the Market!

Company Name Weight Company Name Weight
Exxon Mobil Corp 2.98% General Electric Co 1.36%
Apple Inc 2.67% Procter & Gamble Co 1.33%
International Business 1.59% Johnson & Johnson 1.28%
Machines Corp
Chevron Corp 1.53% AT&T Inc 1.28%
Microsoft Corp 1.38% Pfizer Inc 1.22%

Market Cap (billions USD) (as of 12/31/2011)
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Sector EXpoSures (as of 12/31/2011)
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e
United States Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 76.3 1.3
IMF Classification Developed Developed
Russell Development Factor 5.1
Market Size
GDP (billions USD) $15,040 $220.0
GDP per capita (USD) $48,100 $300
Market Cap (millions USD) $15,271,321 | $15,534,111
Market Cap-to-GDP 101.54% -3.96%
Market Accessibility
Market Value (millions USD) $14,010,372 -$206,300
Market Value-to-Market Cap 91.74% 0.24%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges NASDAQ,
NYSE
Euronext
Liquidity
Dollar Value Traded (billions USD) $10,075,338 -$38,148
Operational Concerns
DvP Yes
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 0 o]
Market Criteria o] o] o]
pg. 30

GLOBAL CLIENT SERVICE > AMERICAS: +1-877-503-6437 // APAC: +65-6880-5003 // EMEA: +44-0-20-7024-6600




Emerging countries

Brazil South Africa

Chile Taiwan
China Thailand
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Czech Republic United Arab Emirates
Egypt
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Russell Indexes
It's the Market?®

Russell Emerging Markets

(as of 12/31/2011)

Top 10 Constituents (as of 12/31/2011)

Index

Market Cap (billions USD) (as of 12/31/2011)

Company Name Weight Company Name Weight 50,000
Samsung Electronics 18.12% Petroleo Brasileiro SA | 7.97% 20.000
Co Ltd Pref !
Taiwan Semiconductor| 12.69% Petroleo Brasileiro SA | 7.30% 30,000
Manufacturing Co Lt 20,000
Gazprom OAO 19.83% Lukoil OAO 13.70%
10,000
China Construction 7.01% Vale SA Pref A 7.06% 0
Bank Corp H 2009 2010 2011
: ] 5 ] ; o
China Mobile Ltd 6.81% IéiuPL:S;banco Holding | 7.04% mEmerging WRGI+Frontier

Growth of $100 (USD) (as of 12/31/2011)
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Sector EXpOSUres (as of 12/31/2011)
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Brazil (as of 12/31/2011)
In 2011, Brazil experienced less rapid growth than its region, with its
GDP growing by 2.8% as compared to 3.7% in the Latin America
region overall. The intensification of the European sovereign debt
crisis in 2011 substantially reduced the volume of trade and
investment between Brazil and the EU, which was Brazil's largest
source of <capit allreturmfor20iiwgas -20Bl%0.a z
Russell did not identify any development concerns. Operational
concerns were interfund transfer and FX restrictions.
Top 10 Constituents (as of 12/31/2011) Brazil Market Evaluation
Company Name Weight Company Name Weight One Year
— Country Risk Current Change
Petroleo Brasileiro SA 7.97% Vale SA 5.32%
Pref World Bank Income Classification Upper-Middle | Upper-Middle
Petroleo Brasileiro SA | 7.30% | Cia de Bebidas das 4.64% Income Income
Americas Pref Heritage Foundation Economic Freedom Index 57.9 -5.9
Vale SA Pref A 7.06% BRF - Brasil Foods SA | 2.92% IMF Classification Emerging Emerging
Itau Unibanco Holding 7.04% Investimentos Itau SA 2.31% Russell Development Factor 3.8
SA Pref Pref Market Size
Banco Bradesco SA 5.41% Banco Bradesco SA 2.26% -~
Pref GDP (billions USD) $2,284 $62.0
GDP per capita (USD) $11,600 $300
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $1,140,491 | $1,450,731
Market Cap-to-GDP 49.93% -56.27%
3,000 Market Accessibility
2,500
2,000 Market Value (millions USD) $582,992 -$160,720
1.500 Market Value-to-Market Cap 51.12% 19.22%
1,000 Foreign Ownership Limits Moderate Moderate
500 Stock Exchanges Sao Paolo
0 Stock
2009 2010 2011 Exchange
M Brazil B atin America Liquidity
Dollar Value Traded (billions USD) $782,769 -$37,623
Growth of $100 (USD) (as of 12/31/2011) Operational Concerns
DvP Yes -
300 - ;
250 Centralized Depository Yes
200 /\ ~TT— Settlement (T+__) 3
150 Custody Local and
100 Global
58 Currency Controls Moderate Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Russell Emerging Mkts Index Russell Global Index Interfund Transfer Restrictions Yes Yes
Russell Brazil Index Short Selling Yes
Account Structure Segregated
Sector Ex POSUres (as of 12/31/2011) See Appendix for data definitions, dates and sources.
Brazil _ Development Indicators (as of 12/31/2011)
0% 20% 40% 60% 80% 100% 2010 2011 2012
M Consumer Discretionary EConsumer Staples HEnpergy Economic Criteria
HFinancial Services B Health Care " Materials & Processing Market Criteria
Producer Durables W Technology W Utilities
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Chile (as of 12/31/2011)
In 2011, Chile experienced more rapid growth than its region, with its
GDP growing by 6.6% as compared to 3.7% in the Latin America
region overall. A drop in copper prices in the second half of 2011
lowered the price of exports for the world's largest copper producer.
Ch i Itotabreturn for 2011 was -22.3%. Russell did not identify any
development concerns. The only operational concern was interfund
transfer restrictions.
Top 10 Constituents (as of 12/31/2011) Chile Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
Empresas COPEC SA 7.43% Enersis SA 5.73%
Lan Airlines SA 6.87% SACI Falabella 5.51% World Bank Income Classification Upper-Middle | Upper-Middle
: : Income Income
; o : . o
Elrgcptrr?gza’\ldaéﬁ?:l de 6.14% fn?r?é?g%de%ﬂirlrgchyB 4.64% Heritage Foundation Economic Freedom Index 78.3 -23.7
Cencosud SA 6.12% Empresas CMPC SA 4.55% IMF Classification Emerging Emerging
Banco de Chile 5.82% Banco Santander Chile| 4.30% Russell Development Factor 4.1
Market Size
Market Cap (bl [lions USD) (as of 12/31/2011) GDP (billions USD) $281 $17.3
3000 GDP per capita (USD) $16,100 $800
2'500 Market Cap (millions USD) $218,018 $276,807
2 000 Market Cap-to-GDP 77.59% -30.21%
1,500 Market Accessibility
1,000 Market Value (millions USD) $78,883 -$18,645
500 Market Value-to-Market Cap 36.18% 1.38%
0 : P
2009 2010 2011 Foreign Ownership Limits Modérate Moderate
¥ Chile B Latin America Stock Exchanges Santiago
Stock
Exchange
Growth of $100 (USD) (as of 12/31/2011) Liquidity
Dollar Value Traded (billions USD) $50,557 -$4,575
300 - -
250 Operational Concerns
200 SN SN DvP Yes .
150 ~/ V= : :
100 W Centralized Depository Yes
50 Settlement (T+__) 2
0 Custody Local and
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Global
Russell Emerging Mkts Index Russell Global Index Currency Controls No Yes
Russell Chile Index Funds Repatriation Restrictions No No
Interfund Transfer Restrictions Yes Yes
Sector EXpoSures (as of 12/31/2011) Short Selling Yes
Account Structure Segregated
Chile _ - See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100% D | t | d . t
MConsumer Discretionary BConsumer Staples M Energy evelo p men naicators (as of 12/31/2011)
MFinancial Services W Health Care W Materials & Processing 2010 2011 2012
Producer Durables M Technology H Utilities - o
Economic Criteria
Market Criteria
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

China (as of 12/31/2011)

In 2011, China experienced more rapid growth than its region, with its
GDP growing by 9.5% as compared to 6.1% in the Asia Pacific region
overall. Efforts by the Chinese government to ease inflation and
engineer a soft landing of its economy, which occurred amid concerns
of a growing real-estate bubble, ultimately led to a relative decrease
inGDPin2011. Chinads total -20.8%. Russell f
identified moderate country risk as a development concern. The only
operational concern was interfund transfer restrictions.

Top 10 Constituents (as of 12/31/2011) China Market Evaluation
Company Name Weight Company Name Weight One Year
- - - Country Risk Current Change
China Construction 7.01% PetroChina Co Ltd H 3.49%
Bank Corp H World Bank Income Classification Upper-Middle | Lower-Middle
China Mobile Ltd 6.81% | Bankof ChinaltdH | 3.06% Income Income
Industrial & Commercial | 4.49% Tencent Holdings Ltd 2.58% Heritage Foundation Economic Freedom Index 51.2 48
Bank of China H IMF Classification Emerging Emerging
Baidu.com Inc. (ADR) 4.18% China Life Insurance 2.48% Russell Development Factor 3.3
Co Ltd H i
Market Size
CNOOC Ltd 3.74% China Petroleum & 2.38% —
Chemical Corp H GDP (billions USD) $11,300 $980.0
o GDP per capita (USD) $8,400 $700
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $2,926,722 | $3,204,858
Market Cap-to-GDP 25.90% -6.60%
15,000

Market Accessibility

12,000
9,000 Market Value (millions USD) $743,079 -$59,878
6,000 Market Value-to-Market Cap 25.39% 0.39%
Foreign Ownership Limits Moderate Moderate
3'002 I l I Stock Exchanges Shenzhen Stock

Exchange,
2009 2010 2011 Shangai Stock
Exchange
M China M Asia Pacific
Liquidity
Dollar Value Traded (billions USD) $1,330,938 -$99,519
Growth of $100 (USD) (as of 12/31/2011) Operational Concerns
300 DvP Yes -
250 Centralized Depository Yes
igg /\\ Settlement (T+__) 3
100 % Custody Local and
50 Global
0 Currency Controls No Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No Yes
Russell Emerging Mkts Index Russell Global Index Interfund Transfer Restrictions Yes Yes
Russell China Index -
Short Selling No
Account Structure Segregated

Sector EXpOSUres (as of 12/31/2011) See Appendix for data definitions, dates and sources.

Chi .
na _ Development Indicators (as of 12/31/2011)

0% 20% 40% 60% 80% 100% 2010 2011 2012
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Producer Durables M Technology W Utilities arket criteria o
pg. 35

GLOBAL CLIENT SERVICE > AMERICAS: +1-877-503-6437 // APAC: +65-6880-5003 // EMEA: +44-0-20-7024-6600




EMERGING COUNTRIES

Colombia (as of 12/31/2011)

In 2011, Colombia experienced more rapid growth than its region,
with its GDP growing by 4.9% as compared to 3.7% in the Latin
America region overall. S&P's upgrade of Colombia's credit rating to
investment-grade caused Colombian equity markets to rally, the
Colombian peso to appreciate relative to the USD and its sovereign
bond yields to drop. Col onrl28% 06s
Russell did not identify any development concerns. The only
operational concern was interfund transfer restrictions.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Ecopetrol SA 19.15% | Almacenes Exito SA 6.55%
BanColombia SA 8.90% Inversiones Argos SA 6.11%
BanColombia SA Pref 8.54% Grupo Nutresa SA 5.96%
Grupo de Inversiones 7.85% Banco de Bogota SA 5.39%
Suramericana SA
Grupo Aval Acciones y | 6.80% Cementos Argos SA 5.27%
Valores

Market Cap (billions USD) (as of 12/31/2011)
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Growth of $100 (USD) (as of 12/31/2011)

300
250 A
200 e
150
100
50
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Emerging Mkts Index Russell Global Index

Russell Colombia Index

Sector EXpOSUres (as of 12/31/2011)
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B Consumer Discretionary MConsumer Staples HEnergy
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Producer Durables HTechnology W Uiilities

Columbia Market Evaluation

Russell Indexes
It's the Market!

One Year
Country Risk Current Change
World Bank Income Classification Upper-Middle | Upper-Middle
Income Income
Heritage Foundation Economic Freedom Index 68 -11.8
IMF Classification Emerging Emerging
Russell Development Factor 2.9
Market Size
GDP (billions USD) $467 $21.7
GDP per capita (USD) $10,100 $300
Market Cap (millions USD) $176,423 $189,441
Market Cap-to-GDP 37.78% -8.92%
Market Accessibility
Market Value (millions USD) $46,406 -$5,889
Market Value-to-Market Cap 26.30% 0.40%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Colombia
Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $17,701 -$1,090
Operational Concerns
DvP Yes
Centralized Depository Yes, 2 Central
Depositories
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No Yes
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions Yes Yes
Short Selling Yes
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Czech RepUbliC (as of 12/31/2011)

In 2011, the Czech Republic experienced less rapid growth than its
region, with its GDP growing by 1.8% as compared to 2.2% in the
Europe region overall. A slowdown of the German economy, which
was one of the largest Eurozone importers of Czech goods and
services, lowered the country's exports in late 2011. The Czech
Republicds tot al -88%. Russelhdidina identfy0 1
any development concerns. The only operational concern was low

liquidity.
Top 10 Constituents (as of 12/31/2011) Czech Republic Market Evaluation
Company Name Weight Company Name Weight One Year
— - Country Risk Current Change
CEZ AS 51.02% Philip Morris CR AS 2.22%
Komercni Banka AS 20.64% Fortuna Entertainment | 0.67% World Bank Income Classification High Income | High Income
Group N.V. Heritage Foundation Economic Freedom Index 69.9 -13.6
Telefonica Czech 15.53% IMF Classification Developed Emerging
Republic AS Russell Development Factor 3.7
New World Resources | 5.20% Market Size
PLC
Unipetrol 4.72% GDP (billions USD) $272 $4.9
GDP per capita (USD) $25,900 $500
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $39,658 $41,752
Market Cap-to-GDP 14.57% -1.33%
12,500 Market Accessibility
10,000 S
Market Value (millions USD) $12,374 -$1,185
7
500 Market Value-to-Market Cap 31.20% -1.30%
5,000 Foreign Ownership Limits Low Low
2,500 Stock Exchanges SPAD- Prague
0
2009 2010 2011 Liquidity
mCzech Republic = Europe Dollar Value Traded (billions USD) $13,196 -$1,572
Operational Concerns
DvP Yes
Growth of $100 (USD) (as of 12/31/2011) , ,
Centralized Depository Yes
300 Settlement (T+__) 3
250 Custody Local and
igg PN Global
100 W Currency Controls No No
50 Funds Repatriation Restrictions No No
0 Interfund Transfer Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 N
Short Selling Yes
Russell Emerging Mkts Index Russell Global Index
Russell Czech Republic Index Account Structure Segregated
See Appendix for data definitions, dates and sources.
Sector EXpoSures (as of 12/31/2011) .
Development Indicators (as of 12/31/2011)
Czech
Economic Criteria 0
0% 20% 40% 60% 80% 100% o - -
Market Criteria 0 0
B Consumer Discretionary BConsumer Staples MEnergy
MFinancial Services B Health Care W Materials & Processing
Producer Durables HTechnology M Utilities
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Egypt (as of 12/31/2011)
In 2011, Egypt experienced less rapid growth than its region, with its
GDP growing by 1.2% as compared to 2.8% in the MENA region
overall. Uncertainty over whether the Egyptian military would fully
relinquish power and allow open elections led to continued unrest,
reducing revenue from tourists
return for 2011 was -45.3%. Russell identified high country risk as a
development concern. Operational concerns were low liquidity and
interfund transfer and FX restrictions.
Top 10 Constituents (as of 12/31/2011) Egypt Market Evaluation
Company Name Weight | Company Name Weight One Year
- Country Risk Current Change
Orascom Construction 20.11%| Telecom Egypt 4.88%
Industries World Bank Income Classification Lower-Middle | Lower-Middle
Commercial Intl. Bank 12.86%| Egyptian Financial 4.65% Income Income
Egypt SAE Group-Hermes Holding Heritage Foundation Economic Freedom Index 57.9 1.2
Orascom Telecom 8.97% | Juhayna Food Industries| 3.37% IMF Classification Emerging Emerging
Holding SAE Russell Development Factor 2.5
Alexandria Mineral Oils 5.49% | Talaat Moustafa Group 3.31% Market Size
Co Holding
Egyptian Kuwaiti Hldg 5.15% | National Societe 2.76% GDP (billions USD) $515 $6.1
Co Generale Bank SAE GDP per capita (USD) $6,500 $0
- Market Cap (millions USD) $31,749 $63,583
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 616% 654%
500 Market Accessibility
400 Market Value (millions USD) $13,926 -$16,880
300 Market Value-to-Market Cap 43.86% -4.54%
200 Foreign Ownership Limits Low Low
100 Stock Exchanges Cairo Stock
Exchange
0 T
2009 2010 2011 Liquidity
5 Egypt BMENA Dollar Value Traded (billions USD) $9,675 -$16,356
Operational Concerns
DvP Yes
Growth of $100 (USD) (as of 12/31/2011) , ,
Centralized Depository Yes
300 Settlement (T+__) 2
250 7\ Custody Local and
igg ~— 7~ X\ Global
100 Currency Controls Yes Yes
50 Funds Repatriation Restrictions No Yes
0 Interfund Transfer Restrictions Yes Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 N
Short Selling No
Russell Emerging Mkts Index Russell Global Index
Account Structure Segregated
Russell Egypt Index
See Appendix for data definitions, dates and sources.
Sector EXpoSures (as of 12/31/2011) .
Development Indicators (as of 12/31/2011)
Economic Criteria 0
0% 20% 40% 60% 80% 100% Market Criteria 5 5
MConsumer Discretionary MConsumer Staples H Energy
BFinancial Services HHealth Care " Materials & Processing
Producer Durables ETechnology H Utilities
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EMERGING COUNTRIES

Hun garly (s of 1213112011

In 2011, Hungary experienced less rapid growth than its region, with
its GDP growing 1.8% as compared t02.2% in the Europe region
overall. Thousands of Hungarians' Swiss franc-denominated debts

increased after the rapid appreciation of the Swiss franc relative to the

forinth. Hungary's debt was downgraded to junk due to high levels of
public debt and substantial budget deficit, fueled by the forinth's
recent plunge. Hungar y 63.1%. Rkassell
identified moderate country risk as a development concern. Russell
did not identify any operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
MOL Hungarian Oil and| 34.96% CIG Pannonia Life 1.30%
Gas NyRt Insurance Zrt
OTP Bank Plc 32.30% FHB Mortgage Bank 0.83%

PLC
Richter Gedeon Nyrt. 19.07%
Magyar Telekom 8.83%
Telecomm. Plc
Egis Nyrt 2.71%

Market Cap (billions USD) (as of 12/31/2011)
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Sector EXpoSures (as of 12/31/2011)
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Russell Indexes
It's the Market!

Hungary Market Evaluation

One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 67.1 -7.5
IMF Classification Emerging Emerging
Russell Development Factor 4.6
Market Size
GDP (billions USD) $196 $3.4
GDP per capita (USD) $19,600 $400
Market Cap (millions USD) $16,973 $25,323
Market Cap-to-GDP 8.66% -4.64%
Market Accessibility
Market Value (millions USD) $10,300 -$5,384
Market Value-to-Market Cap 60.69% -1.21%
Foreign Ownership Limits Low Low
Stock Exchanges Budapest
Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $18,681 -$7,215
Operational Concerns
DvP No
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria s} 0 0
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EMERGING COUNTRIES

India (as of 12/31/2011)

In 2011, India experienced more rapid growth than its region, with its
GDP growing by 7.8% as compared to 6.1% in the Asia Pacific region
overall. Difficulties containing inflation were compounded by the
rupeeds denghe ltteipartof 2011, limiting the policy tools
available to the Reserve Bank of India. Following large capital
outflows, the Indian government did not impose currency controls.

I ndi ads total I-3&.6%: Rusself idemtifie@ rdctietatew
country risk as a development concern. Operational concerns were
fund repatriation, interfund transfer and FX restrictions.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Infosys Technologies 9.11% ICICI Bank Ltd 2.68%
Ltd
Reliance Industries Ltd | 7.70% ITC Ltd 2.59%
Housing Development | 4.90% Oil & Natural Gas Corp| 2.40%
Finance Corp Ltd
Tata Consultancy 3.78% Bharti Airtel Ltd 2.17%
Services Ltd
HDFC Bank Ltd 3.37% Hindustan Unilever Ltd | 1.46%

Market Cap (billions USD) (as of 12/31/2011)
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Sector EXpoSures (as of 12/31/2011)
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Russell Indexes
It's the Market!

India Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification Lower-Middle | Lower-Middle
Income Income
Heritage Foundation Economic Freedom Index 54.7 9.4
IMF Classification Emerging Emerging
Russell Development Factor 1.2
Market Size
GDP (billions USD) $4,463 $324.0
GDP per capita (USD) $3,700 $200
Market Cap (millions USD) $933,647 $1,472,504
Market Cap-to-GDP 20.92% -15.88%
Market Accessibility
Market Value (millions USD) $271,867 -$194,149
Market Value-to-Market Cap 29.12% -2.18%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Mumbai Stock
Exchange,
National Stock
Exchange of India
Liquidity
Dollar Value Traded (billions USD) $549,734 -$153,839
Operational Concerns
DvP Yes -
Centralized Depository Yes-multiple
Settlement (T+__) 2
Custody Local and
Global
Currency Controls Moderate Yes
Funds Repatriation Restrictions Yes Yes
Interfund Transfer Restrictions Yes Yes
Short Selling Yes
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Indonesia (s of 12131/2011)

In 2011, Indonesia experienced more rapid growth than its region,
with its GDP growing 6.4% as compared to 6.1% in the Asia Pacific
region overall. Its central bank showed increasing oversight, cutting
interest rates in the face of a regional slowdown. Boosted by lower
inflation and higher economic growth, Indonesian stocks experienced
high valuations and strong profit growth.| ndonesi ads t
2011 was 4.4%. Russell identified moderate country risk as a
development concern. The only operational concern was FX

restrictions.
Top 10 Constituents (as of 12/31/2011) Indonesia Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
PT Astra Intl. Tbk 13.81% United Tractors Tbk PT| 3.68%
Bank Central Asia Tbk | 9.35% Semen Gresik Persero | 3.07% World Bank Income Classification Lower-Middle | Lower-Middle
PT ’ Tobk PT ' Income Income
Bank Rakyat Indonesia| 6.56% Perusahaan Gas 3.06% Heritage Foundation Economic Freedom Index 56.4 6.3
Negara PT IMF Classification Emerging Emerging
Telekomunikasi 6.09% Bumi Resources Thk 2.66% Russell Development Factor 2.9
Indonesia Thk PT PT Market Size
Bank Mandiri Tbk PT 5.58% Bank Negara Indonesia| 2.58% —
Persero Tbk PT GDP (billions USD) $1,121 $67.0
GDP per capita (USD) $4,700 $300
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $309,084 |  $294,132
Market Cap-to-GDP 27.57% -0.93%
15,000

Market Accessibility

12,000 .
Market Value (millions USD) $119,418 $5,723
8,000 Market Value-to-Market Cap 38.64% -0.06%
6,000 Foreign Ownership Limits Moderate Moderate
3,000 Stock Exchanges Jakarta Stock
o Exchange

2009 2010 2011 Liquidity
®Indonesia  Asia Pacific —
Dollar Value Traded (billions USD) $99,870 -$4,840
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Yes
300 Centralized Depository Yes
250 Settlement ( T+ 3
200 A\ ()
Y Custody Local and
150 Global
100
50 Currency Controls Yes Yes
0 Funds Repatriation Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions No No
Russell Emerging Mkts Index Russell Global Index Short Selling Yes
Russell Indonesia Index Account Structure Segregated

See Appendix for data definitions, dates and sources.
Sector EXpOSUres (as of 12/31/2011)

_ _ Development Indicators (as of 12/31/2011)
Indonesia
2010 2011 2012
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EMERGING COUNTRIES

Russell Indexes
It's the Market!

Korea s of 121312011

In 2011, Korea experienced less rapid growth than its region, with its
GDP growing by 3.9% as compared to 6.1% in the Asia Pacific region
overall. Korea reached a currency-swap agreement with China, nearly
doubling the t wunswapdinetandpreesmptively o n
ensuring adequate liquidity to help Korea weather future drops in
exports. Koreads t o-1l®%. Russetl didnat f
identify any development concerns. Operational concerns were
interfund transfer and FX restrictions.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Samsung Electronics 18.12% Shinhan Financial 2.61%
Co Ltd Group Co Ltd
Hyundai Motor Co 4.97% LG Chem Ltd 2.13%
POSCO 3.98% Samsung Electronics 2.03%

Co Ltd Pref
Hyundai Mobis 3.26% KB Financial Group Inc| 1.76%
Kia Motors Corp 2.70% Hynix Semiconductor 1.73%
Inc

Market Cap (billions USD) (as of 12/31/2011)

15,000

12,000
9,000
6,000
3,000

0

2009 2010 2011
M Asia Pacific

W Korea

Growth of $100 (USD) (as of 12/31/2011)

300
250
200

150
100 W
50 g
0
Dec-06 Dec-07 Dec-08

Russell Emerging Mkts Index
Russell South Korea Index

Dec-09 Dec-10
Russell Global Index

Dec-11

Sector EXpoSures (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
HConsumer Discretionary BConsumer Staples BEnergy
BFinancial Services HHealth Care W Materials & Processing
Producer Durables W Technology M Utilities

Korea Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification High Income | High Income
Heritage Foundation Economic Freedom Index 69.9 -5.7
IMF Classification Developed Developed
Russell Development Factor 4.1
Market Size
GDP (billions USD) $1,554 $59.0
GDP per capita (USD) $31,700 $1,100
Market Cap (millions USD) $893,804 $996,243
Market Cap-to-GDP 57.52% -28.58%
Market Accessibility
Market Value (millions USD) $565,385 -$68,880
Market Value-to-Market Cap 63.26% 13.06%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges South Korea Stock| —
Exchange (KRX),
South Korea Stock|
Exchange
(KOSDAQ)
Liquidity
Dollar Value Traded (billions USD) $1,550,405 -$326,391
Operational Concerns
DvP Yes
Centralized Depository Yes
Settlement (T+__) 2
Custody Local and
Global
Currency Controls Yes Yes
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions Yes Yes
Short Selling No
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria 0 o] o]
Market Criteria
pg. 42

GLOBAL CLIENT SERVICE > AMERICAS: +1-877-503-6437 // APAC: +65-6880-5003 // EMEA: +44-0-20-7024-6600




Russell Indexes

It's the Market:!
EMERGING COUNTRIES

Latvia s of 1213172011

In 2011, Latvia experienced more rapid growth than its region, with its
GDP growing by 4.0% as compared to 2.2% in the Europe region
overall. Following a positive assessment of the Latvian economy's
performance at the end of a three-year IMF loan, the IMF granted
Latvia a sizable credit line. Latvia did not have any constituents in the
Russell Emerging Markets Index as of December 31, 2011. Russell
identified moderate country risk as a development concern. Russell
did not identify any operational concerns.

Top 10 Constituents (as of 12/31/2011) Latvia Market Evaluation
Company Name Weight Company Name Weight One Year
Country Risk Current Change
World Bank Income Classification Upper-Middle | Upper-Middle
; ; Income Income
Nolactive gonstituents Heritage Foundation Economic Freedom Index 65.2 0.6
IMF Classification 0 0
Russell Development Factor 3.8
Market Cap (billions USD) (as of 12/31/2011) Varket Sz
GDP (billions USD) $35 $1.3
12,500 GDP per capita (USD) $15,400 $600
10,000 Market Cap (millions USD)
7,500 : : Market Cap-to-GDP
No active constituents P
5,000 Market Accessibility
2,500 Market Value (millions USD) $0 $0
0 2009 2010 2011 Market Value-to-Market Cap
= Latvi =E Foreign Ownership Limits Low Low
t
avia urope Stock Exchanges Riga Stock
Exchange
Growth of $100 (USD) (as of 12/31/2011) Liquidity
Dollar Value Traded (billions USD)
400 Operational Concerns
300 g 0
200 No active constituents DvP Yes
100 Centralized Depository Yes, 3 Central
——————————————— Depositories
0
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Settlement (T+__) e
Custody Local and
Russell Frontier Index Russell Global Index Global
Russell Latvia Index Currency Controls No Yes
Funds Repatriation Restrictions No Yes
SeCtO r EX osures ¢ 12/31/2011 Interfund Transfer Restrictions No
p (as o ) Short Selling No
X . . Account Structure Omnibus
Latvia No active constituents
See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100%
™ Consumer Discretionary  MConsumer Staples  MEnergy Development Indicators (as of 12/31/2011)
B Financial Services HHealth Care " Materials & Processing
Producer Durables HETechnology H Utilities 2010 2011 2012
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Russell Indexes

It's the Market:!
EMERGING COUNTRIES

M alaySia (as of 12/31/2011)

In 2011, Malaysia experienced less rapid growth than its region, with
its GDP growing by 5.2% as compared to 6.1% in the Asia Pacific
region overall. Expanded household and business spending and
higher-than-average public sector expenditure drove strong domestic
demand in 2011. A resilient financial sector and the growth efforts of
the state-sponsored Economic Transformation Programme increased
FDIl inflowsintoMa |l ay si a. Mal aysi ads t9%.t
Russell did not identify any development concerns. Operational
concerns were interfund transfer and FX restrictions.

Top 10 Constituents (as of 12/31/2011) Malaysia Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Public Bank BHD 8.63% Sime Darby Bhd 3.75%
CIMB Group Holdings 6.32% Petronas Chemicals 3.27% World Bank Income Classification Upper-Middle | Upper-Middle
Bhd ’ Group Bhd ' Income Income
Malayan Banking Bhd 5.39% 101 Corp Bhd 3.12% Heritage Foundation Economic Freedom Index 66.4 0.2
Genting Bhd 4.77% Maxis Bhd 2.63% IMF Classification Emerging Emerging
Axiata Group Bhd 4.37% Tenaga Nasional Bhd 2.59% Russell Development Factor 38
Market Size
Market Cap (bl [lions USD) (as of 12/31/2011) GDP (billions USD) $447 $22.2
15000 GDP per capita (USD) $15,600 $600
2'000 Market Cap (millions USD) $352,558 $340,448
1
' Market Cap-to-GDP 78.87% -2.83%
9,000 Market Accessibility
6,000
3.000 Market Value (millions USD) $148,169 $14,492
' o Market Value-to-Market Cap 42.03% 2.73%
2009 2010 2011 Foreign Ownership Limits Moderate Moderate
. . . Kuala L
= Malaysia ® Asia Pacific Stock Exchanges St;iaExghm;)nuée
Liquidity
Growth of $100 (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $104,375 -$19,849
Operational Concerns
300
250 DvP Yes -
200 Centralized Depository Yes
= Soterent(7+_) :
50 Custody Local and
0 Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls Moderate Yes
Russell Emerging Mkts Index Russell Global Index Funds Repatriation Restrictions No No
Russell Malaysia Index Interfund Transfer Restrictions Yes Yes
Short Selling Yes
Sector EXpoSures (as of 12/31/2011) Account Structure Omnibus
See Appendix for data definitions, dates and sources.
B Consumer Discretionary MConsumer Staples HEnpergy 2010 2011 2012
BFinancial Services B Health Care u Mf_:\l.e_rials & Processing Economic Criteria
Producer Durables B Technology M Utilities —
Market Criteria
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EMERGING COUNTRIES

MEXICO (s of 1273112011

In 2011, Mexico experienced more rapid growth than its region, with
its GDP growing by 3.8% as compared to 3.7% in the Latin America
region overall. The recovery of the U.S. manufacturing base, driven
by the reemerging automobile industry, helped spur Mexican exports
and employment, increasing domestic consumption. Dollar auctions
to increase foreign reserves boosted the Mexican peso relative to the
USD. Me x i total&eturn for 2011 was -13.2%. Russell did not
identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight | Company Name Weight
America Movil SAB de 20.74%| Grupo Elektra SA de CV| 3.99
CVL %
Wal-Mart de Mexico SAB | 9.63% | Cemex SAB de CV 3.50
%

Fomento Economico 9.48% | Industrias Penoles SAB | 2.99
Mexicano SAB de CV de CV %

Grupo Televisa SA 6.84% | Grupo Financiero 2.99
Banorte SAB de CV %

Grupo Mexico SAB de 6.31% | Grupo Modelo SAB de 2.53
CVB CvC %

Market Cap (billions USD) (as of 12/31/2011)

3,000
2,500
2,000
1,500
1,000
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0
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EMexico H| atin America

Growth of $100 (USD) (as of 12/31/2011)
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Russell Emerging Mkts Index Russell Global Index

Russell Mexico Index

Sector EXposures (as of 12/31/2011)
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Russell Indexes
It's the Market!

Mexico Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification Upper-Middle | Upper-Middle
Income Income
Heritage Foundation Economic Freedom Index 65.3 1
IMF Classification Emerging Emerging
Russell Development Factor 3.4
Market Size
GDP (billions USD) $1,657 $61.0
GDP per capita (USD) $15,100 $700
Market Cap (millions USD) $430,981 $478,618
Market Cap-to-GDP 26.01% -11.89%
Market Accessibility
Market Value (millions USD) $158,466 -$45,938
Market Value-to-Market Cap 36.77% 2.17%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Mexico Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $116,826 -$9,574
Operational Concerns
DvP Yes
Centralized Depository Yes-Now
Private
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes
Account Structure Omnibus
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria 0 o] s}
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Russell Indexes

It's the Market:!
EMERGING COUNTRIES

MOFrOCCO (s of 12131/2011)
In 2011, Morocco experienced more rapid growth than its region, with
its GDP growing by 4.6% as compared to 2.8% in the MENA region
overall. A surge in government subsidies for food and fuel, which
were implemented to alleviate uncertainty surrounding regional
commodity supply-chains, added to an already sizable Moroccan
budget def i datatreturnibo 20blavaso18.5%. Russell
identified moderate country risk as a development concern.
Operational concerns were low liquidity and FX restrictions.
Top 10 Constituents (as of 12/31/2011) Morocco Market Evaluation
Company Name Weight Company Name Weight One Year
— - Country Risk Current Change
Attijariwafa Bank 24.20% Lafarge Ciments 6.68%
Maroc Telecom 16.69% Ciments du Maroc 4.26% World Bank Income Classification Lower-Middle | Lower-Middle
Income Income
i 0, i 0,
gzmﬁ]zr’;ﬂ:g&z‘:gﬁu 12.48% %iﬁsmz:le 3.03% Heritage Foundation Economic Freedom Index 60.2 4.5
Banque Centrale 10.89% | Aliiances 2.60% IMF Classification Emerging Emerging
Populaire Developpement Russell Development Factor 2.4
Immobilier SA Market Size
Douja Promotion 8.32% Managem 2.30% —
Groupe Addoha SA GDP (billions USD) $163 $7.2
GDP per capita (USD) $5,100 $200
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $45,876 $62,239
Market Cap-to-GDP 28.14% -12.36%
500 Market Accessibility
400 .
300 Market Value (millions USD) $14,167 -$4,261
Market Value-to-Market Cap 30.88% 1.28%
200 Foreign Ownership Limits Low Low
100 Stock Exchanges Casablanca
0 Stock
2009 2010 2011 Exchange
HMorocco EMENA Liquidity
Dollar Value Traded (billions USD) $3,465 -$746
Growth of $100 (USD) (as of 12/31/2011) Operational Concerns
DvP Yes -
300 - ;
250 P Centralized Depository Yes
o /"_/ " Settlement (T+_) 3
150 Custody Local and
100 Global
58 Currency Controls Moderate Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No Yes
Russell Emerging Mkts Index Russell Global Index Interfund Transfer Restrictions No Yes
Russell Morocco Index Short Selling No
Account Structure Segregated
Sector Ex POSUres (as of 12/31/2011) See Appendix for data definitions, dates and sources.
Morocco _ Development Indicators (as of 12/31/2011)
0% 20% 40% 60% 80% 100% 2010 2011 2012
E Consumer Discretionary BConsumer Staples HEnergy Economic Criteria
HFinancial Services EHealth Care " Materials & Processing Market Criteria o)
Producer Durables W Technology W utilities
pg. 46
GLOBAL CLIENT SERVICE > AMERICAS: +1-877-503-6437 // APAC: +65-6880-5003 // EMEA: +44-0-20-7024-6600




EMERGING COUNTRIES

Peru s o 12312011)

In 2011, Peru experienced more rapid growth than its region, with its
GDP growing by 6.3% as compared to growth of 3.7% in the Latin
America region overall. The appointment of pro-business, free
market-leaning Luis Miguel Castilla as Peru's Finance Minister
soothed investor concerns. Following the news, Peruvian stocks
rallied, the Peruvian nuevo sol rose and the cost of insuring Peruvian
debt fell. Peruds total -i3e7%uRussell fibnot 2 C
identify any development concerns. The only operational concern was
low liquidity.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
Cia de Minas 30.29% | Hochschild Mining PLC| 3.67%
Buenaventura SA
Credicorp Ltd 28.27% Sociedad Minera el 3.56%

Brocal SA
Volcan Cia Minera SAA| 6.63% Sociedad Minera Cerro| 3.17%
B Verde SAA
Alicorp SA 6.60% Cia Minera Milpo SA 2.98%
Grana y Montero SA 4.31% Intergroup Financial 2.18%
Services Corp

Market Cap (billions USD) (as of 12/31/2011)
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Sector EXpOSUres (as of 12/31/2011)

Russell Indexes
It's the Market!

0% 20% 40% 60% 80% 100%
HMConsumer Discretionary BConsumer Staples HEnergy
HFinancial Services B Health Care " Materials & Processing
Producer Durables W Technology HUtilities

Peru Market Evaluation
One Year
Country Risk Current Change
World Bank Income Classification Upper-Middle | Upper-Middle
Income Income
Heritage Foundation Economic Freedom Index 68.7 -0.9
IMF Classification Emerging Emerging
Russell Development Factor 2.6
Market Size
GDP (billions USD) $300 $17.7
GDP per capita (USD) $10,000 $500
Market Cap (millions USD) $59,432 $77,333
Market Cap-to-GDP 19.83% -7.97%
Market Accessibility
Market Value (millions USD) $25,402 -$4,786
Market Value-to-Market Cap 42.74% 3.74%
Foreign Ownership Limits Low Low
Stock Exchanges Lima Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $10,620 -$6,896
Operational Concerns
DvP Yes
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls No No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No Yes
Short Selling Yes
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria
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EMERGING COUNTRIES

Russell Indexes
It's the Market!

Phili PPINES (s of 12131/2011)
In 2011, the Philippines experienced less rapid growth than its region,
with its GDP growing by 4.7% as compared to 6.1% in the Asia
Pacific region overall. An eight-month moratorium on foreign firms
applying for mining permits hampered industry growth. A widening
Philippine trade deficit and Eurozone woes led the Philippine peso to
depreciate against the USD. The Philippines 6 t ot al re
2.9%. Russell identified moderate country risk as a development
concern. Operational concerns were fund repatriation and FX
restrictions.
Top 10 Constituents (as of 12/31/2011) Philippines Market Evaluation
Company Name Weight Company Name Weight One Year
— — Country Risk Current Change
Philippine Long 12.24% Bank of the Philippine 4.41%
Distance Telephone Co Islands World Bank Income Classification Lower-Middle | Lower-Middle
Manila Electric Co 6.26% JG Summit Holdings 3.84% Income Income
SM Investments Corp 5.97% BDO Unibank Inc 3.45% Heritage Foundation Economic Freedom Index 57.1 10.7
Aboitiz Equity Ventures | 4.98% Ayala Corp 3.38% IMF Classification Emerging Emerging
Inc Russell Development Factor 2.941666667
Ayala Land Inc 4.43% Metropolitan Bank & 3.22% Market Size
Trust
GDP (billions USD) $393 $17.5
Market Cap (billions USD) (as of 12/31/2011) GDP per capita (USD) $4,100 $100
Market Cap (millions USD) $119,641 $116,060
15,000 Market Cap-to-GDP 30.41% -2.49%
12,000 Market Accessibility
9,000 Market Value (millions USD) $40,621 -$404
6,000 Market Value-to-Market Cap 33.95% -1.35%
3,000 Foreign Ownership Limits Moderate Moderate
0 Stock Exchanges Philippine
2009 2010 2011 Stock
H Philippines M Asia Pacific Exchange
Liquidity
Dollar Value Traded (billions USD $23,144 -$3,189
Growth of $100 (USD) (as of 12/31/2011) { )
Operational Concerns
300 DvP Yes
250 ; .
200 Centralized Depository Yes
150 Settlement (T+__) 3
100 ‘% Custody Local and
50 Global
0 Currency Controls Moderate Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 — —
. Funds Repatriation Restrictions Yes Yes
Russell Emerging Mkts Index Russell Global Index —
Russell Philippines Index Interfund Transfer Restrictions No No
Short Selling Yes, but
limited
Sector Ex poOsuUres (asof 12/31/2011) Account Structure Segregated
See Appendix for data definitions, dates and sources.
Philippines
0% 20% 40% 60% 80%  100% Development Indicators (as of 12/31/2011)
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Poland s of 121312011
In 2011, Poland experienced more rapid growth than its region, with
its GDP growing by 3.8% as compared to 2.2% in the Europe region
overall. The IMF approved a temporary line of credit to Poland to
safeguard the zloty from the impact of the debt crisis, in response to
which the zloty achieved a three-month high relative to the euro.
Pol andds t ot alwasr38.4% Russelfdi not i@eftiy any
development concerns. The only operational concern was FX
restrictions.
Top 10 Constituents (as of 12/31/2011) Poland Market Evaluation
Company Name Weight | Company Name Weight One Year
— Country Risk Current Change
Powszechna Kasa 11.74%| Telekomunikacja Polska 6.36%
Oszczednosci Bank SA World Bank Income Classification High Income | High Income
Polski Heritage Foundation Economic Freedom Index 64.2 3.8
KGHM Polska Miedz SA | 9.05% (I;(r)llsrl? Koncern Naftowy 6.30% IMF Classification Emerging Emerging
Powszechny Zaklad 8.77% | Polskie Gornictwo Naftowe | 4.04% Russell Development Factor °
Ubezpieczen SA Gazownictwo SA Market Size
Bank Pekao SA 8.18% | TAURON Polska Energia| 3.35% GDP (billions USD) $766 $28.1
SA GDP per capita (USD) $20,100 $700
PGE SA 7.13% | Asseco Poland SA 2.26% Market Cap (millions USD) $108,176 $161,462
N N -tO- 0, - 0,
Market Cap (billions USD) (as of 12/31/2011) Market Cap-to-GDP 14.13% 8.17%
Market Accessibility
12,500 Market Value (millions USD) $48,558 -$20,067
10,000 Market Value-to-Market Cap 44.89% 2.39%
7,500 Foreign Ownership Limits Low Low
5,000 Stock Exchanges Warsaw Stock
2500 Exchange
0 Liquidity
2009 2010 2011 Dollar Value Traded (billions USD) $74,911 -$15,416
¥ Poland B Europe Operational Concerns
DvP Yes, but they have -
option to go
Growth of $100 (USD) (as of 12/31/2011) through an
international
broker
ggg Centralized Depository Yes
200 Settlement (T+__) 3
150 Custody Local and
100 Global
52 Currency Controls Moderate Yes
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Russell Emerging Mkts Index Russell Global Index Interfund Transfer Restrictions No No
Russell Poland Index Short Selling Yes
Account Structure Segregated
Sector Exp OSUrEesS (as of 12/31/2011) See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100% 2010 2011 2012
M Consumer Discretionary BMConsumer Staples M Energy Economic Criteria
MFinancial Services W Health Care I Materials & Processing Market Criteria
Producer Durables HTechnology H Utilities
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

RUSSIA (as of 12/31/2011)

In 2011, Russia experienced more rapid growth than its region, with
its GDP growing by 4.3% as compared to 2.2% in the Europe region
overall. Capital flight in the first half of 2011 i along with falling oil
prices, due to decreased global demand i curtailed growth prospects
for the world's largest energy exporter. The foundation was laid for a
Russia-China investment fund expected to play an active role in the
privatization of Russian companies. Russi ad6s t ot al
-20.5%. Russell did not identify any development concerns.

Operational concerns were fund repatriation and FX restrictions.

Top 10 Constituents (as of 12/31/2011) Russia Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
Gazprom OAO 19.83% MMC Norilsk Nickel 4.99%
Lukoil OAO 13.70% Uralkali 3.64% World Bank Income Classification Upper-Middle | Upper-Middle
Income Income
0, i 0,
Surgutneftegaz 9.42% Rosneft Oil Co 3.61% Heritage Foundation Economic Freedom Index 50.5 18.1
NovaTek OAO 7.98% Tatneft 2.43% I : :
IMF Classification Emerging Emerging
Sberbank of Russian 6.97% Rostelecom OJSC 2.04% R Il Devel ¢ Fact 13
Federation ussell Development Factor .
Market Size
Market Cap (bl llions USD) (as of 12/31/2011) GDP (billions USD) $2,373 $97.0
12,500 GDP per capita (USD) $16,700 $800
10’000 Market Cap (millions USD) $717,469 $985,234
' Market Cap-to-GDP 30.23% -21.57%
7,500 Market Accessibility
5,000
2 500 Market Value (millions USD) $302,374 -$46,545
' o Market Value-to-Market Cap 42.14% 11.94%
2009 2010 2011 Foreign Ownership Limits Moderate Moderate
M Interbank
FRussia HEurope Stock Exchanges Os?ﬁr:ng o
Exchange (RUB),
RTS Classic
Market USD
Growth of $100 (USD) (as of 12/31/2011) -
iquidity
300 Dollar Value Traded (billions USD) $517,442 -$99,425
250 Operational Concerns
200
150 DvP No
100 % Centralized Depository No
58 Settlement (T+__) 0-3
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Custody Local and
Russell Emerging Mkts Index Russell Global Index Global
Russell Russia Index Currency Controls Yes Yes
Funds Repatriation Restrictions Yes Yes
Interfund Transfer Restrictions No No
Sector EXpoSures (as of 12/31/2011) :
Short Selling No
A t Struct S ted -
See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100%
B Consumer Discretionary MConsumer Staples M Energy H
HFinancial Services BHealth Care " Materials & Processing Deve l 0 p ment l n d Icators (as of 12/31/2011)
Producer Durables HETechnology M utilities 2010 2011 2012
Economic Criteria
Market Criteria
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Russell Indexes

It's the Market:!
EMERGING COUNTRIES

South Africa (as of 12/31/2011)

In 2011, South Africa experienced as rapid growth as its region, with
its GDP growing by 3.4% as compared to 3.4% in the Africa region
overall. The rand remained strong against the USD, driven by South
African Reserve Bank measures to contain inflation. Despite these
policies, in July thousands of workers in the key mining sector went
on strike for pay raises of two to three times the mid-year inflation rate
of 5%.Sout h Africads t ot-Bl4%. Resselldidnot
identify any development or operational concerns.

Top 10 Constituents (as of 12/31/2011) South Africa Market Evaluation
Company Name Weight Company Name Weight One Year
- Country Risk Current Change
MTN Group Ltd 10.79% | Gold Fields Ltd 3.58%
Sasol Ltd 9.60% Impala Platinum 3.45% World Bank Income Classification Upper-Middle | Upper-Middle
Holdings Ltd Income Income
Naspers Ltd N Shs 5.66% FirstRand Ltd 2.83% Heritage Foundation Economic Freedom Index 62.7 14.7
AngloGold Ashanti Ltd | 5.22% | Remgro Ltd 2.22% IMF Classification Emerging Emerging
Standard Bank Group | 4.95% Shoprite Holdings Ltd 2.21% Russell Development Factor 23
Ltd Market Size
1y GDP (billions USD) $555 $18.3
Mark illion D
arket Cap (billions USD) (as of 12/31/2011) GDP per capia (USD) 511,000 5300
Market Cap (millions USD) $426,669 $515,444
600 Market Cap-to-GDP 76.93% -20.77%
400 Market Accessibility
200 Market Value (millions USD) $310,812 -$63,715
Market Value-to-Market Cap 72.85% 0.15%
0 Foreign Ownership Limits Low Low
2009 2010 2011 Stock Exchanges Johannesburg -
. . Stock Exchange
HSouth Africa H Africa —
Liquidity
Dollar Value Traded (billions USD) $294,269 -$19,174
Growth of $100 (USD) (as of 12/31/2011) Operational Concerns
300 DvP Yes-Private
250 Centralized Depository Yes
200
+ - —
150 Settlement (T+__) 0-5
100 Custody Local and
50 Global
0 Currency Controls No No
Dec-06 Dec-O? Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Russell Emerglng. Mkts Index Russell Global Index Interfund Transfer Restrictions NoO NoO
Russell South Africa Index -
Short Selling Yes
Account Structure Omnibus

Sector EX POSUIES (as of 12/31/2011) See Appendix for data definitions, dates and sources.

2 I
Alfrica Development Indicators (as of 12/31/2011)

0, 0/ 0, 0, 0, 0,
0% 20% 40% 60% 80% 100% 2010 o o
B Consumer Discretionary BConsumer Staples B Energy - o _ ~
BFinancial Services HHealth Care  Materials & Processing Economlc.Cr{tena ? 5
Producer Durables ETechnology M Utilities Market Criteria o)
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Russell Indexes

It's the Market:!
EMERGING COUNTRIES

Talwan (as of 12/31/2011)

In 2011, Taiwan experienced less rapid growth than its region, with its
GDP growing by 5.2% as compared to 6.1% in the Asia Pacific region
overall. Taiwan reached an agreement with China to reduce import
taxes and strengthen commercial ties. Taiwanese exports i
predominantly industrialized-world consumer goods, particularly
electronics i experienced their slowest growth intwo years. Ta i we
total return for 2011 was -22.2%. Russell did not identify any
development concerns. Operational concerns were fund repatriation,
interfund transfer and FX restrictions.

Top 10 Constituents (as of 12/31/2011) Taiwan Market Evaluation
Company Name Weight Company Name Weight One Year
- - - Country Risk Current Change
Taiwan Semiconductor | 12.69% Nan Ya Plastics Corp 2.69%
Manufacturing Co Lt World Bank Income Classification -- --
HON HAI Precision 5.29% Chunghwa Telecom Co| 2.62% Heritage Foundation Economic Freedom Index 71.9 -1.1
Industry Co Ltd Lid IMF Classification Developed Developed
E%rrrgocs;ghemicals & | 2.93% China Steel Corp 2.32% Russell Development Factor
; - Market Size
Formosa Plastics Corp | 2.92% MediaTek Inc 2.21%
HTC Corp 2.80% Cathay Financial 1.52% GDP (billions USD) $885 $44.1
Holding Co Ltd GDP per capita (USD) $37,900 $1,600
- Market Cap (millions USD) $616,496 $800,409
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP £9.64% o7 56%
15.000 Market Accessibility
12,000 Market Value (millions USD) $478,398 -$156,241
9,000 Market Value-to-Market Cap 77.60% -1.70%
6.000 Foreign Ownership Limits Moderate Moderate
Stock Exch. Taiwan Stock —
3,000 ock Exchanges Exchange, Gre Tal|
0 Securities Market
2009 2010 2011 Liquidity
HTaiwan M Asia Pacific Dollar Value Traded (billions USD) $888,445 -$14,835
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) DvP Yes
Centralized Depository Yes
300 Settlement (T+__) 2
250
200 Custody Local and
150 Global
100 —w Currency Controls Yes Yes
50 Funds Repatriation Restrictions Yes Yes
gec-oe Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Interfund Transfer Restrictions Yes Yes
Russell Emerging Mkts Index Russell Global Index Short Selling No
Russell Taiwan Index Account Structure Segregated
See Appendix for data definitions, dates and sources.
Sector EXposures (as of 12/31/2011) _
Development Indicators (as of 12/31/2011)
0% 20% 20% 60% 80% 100% Economichri-teria s} 0 0
B Consumer Discretionary MConsumer Staples M Energy Market Criteria
EFinancial Services EHealth Care " Materials & Processing
Producer Durables BETechnology M Utilities
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EMERGING COUNTRIES

Thailand (as of 12/31/2011)

In 2011, Thailand experienced less rapid growth than its region, with
its GDP growing by 1.5% as compared to 6.1% in the Asia Pacific
region overall. Severe flooding in late 2011, which disrupted many
local and international businesses, particularly affecting tourism and
manufacturing, is expected to reduce fourth-quarter GDP by nearly
fourpercent. Th ai | and d s fort20ll wak -4.7%. Russelh
identified moderate country risk as a development concern. The only
operational concern was FX restrictions.

Top 10 Constituents (as of 12/31/2011)

Company Name Weight Company Name Weight
PTT PCL 10.32% | CP ALL PCL 4.32%
PTT Exploration & 7.36% Charoen Pokphand 3.77%
Production PCL Foods PCL
Siam Commercial Bank| 6.87% Siam Cement PCL 3.56%
PCL
Advanced Info Service | 5.74% PTT Global Chemical 2.95%
PCL Public Company Ltd
Kasikornbank PCL 5.43% Bangkok Bank PCL 2.78%

Market Cap (billions USD) (as of 12/31/2011)

15,000
12,000
9,000
6,000
3,000
0
2009 2010 2011
EThailand H Asia Pacific

Growth of $100 (USD) (as of 12/31/2011)

300
250
200 J\VM"_
150
100
50
0
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Emerging Mkts Index Russell Global Index

Russell Thailand Index

Sector EXpoSuUres (as of 12/31/2011)

0% 20% 40% 60% 80% 100%
HEConsumer Discretionary EMConsumer Staples BEnergy
BFinancial Services M Health Care " Materials & Processing
Producer Durables HTechnology Butilities

Russell Indexes
It's the Market!

Thailand Market Evaluation

One Year
Country Risk Current Change
World Bank Income Classification Upper-Middle | Lower-Middle
Income Income
Heritage Foundation Economic Freedom Index 64.9 4.9
IMF Classification Emerging Emerging
Russell Development Factor 1.9
Market Size
GDP (billions USD) $610 $9.0
GDP per capita (USD) $9,700 $300
Market Cap (millions USD) $246,250 $241,065
Market Cap-to-GDP 40.38% -1.12%
Market Accessibility
Market Value (millions USD) $83,547 -$1,448
Market Value-to-Market Cap 33.93% -1.37%
Foreign Ownership Limits Moderate Moderate
Stock Exchanges Bangkok
Stock
Exchange
Liquidity
Dollar Value Traded (billions USD) $180,491 -$6,629
Operational Concerns
DvP Yes
Centralized Depository Yes
Settlement (T+__) 3
Custody Local and
Global
Currency Controls Yes No
Funds Repatriation Restrictions No No
Interfund Transfer Restrictions No No
Short Selling Yes, but
limited
Account Structure Segregated
See Appendix for data definitions, dates and sources.
Development Indicators (as of 12/31/2011)
2010 2011 2012
Economic Criteria
Market Criteria 0 0
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Russell Indexes
It's the Market!

EMERGING COUNTRIES

Tu rkey (as of 12/31/2011)

In 2011, Turkey experienced more rapid growth than its region, with
its GDP growing by 6.6% as compared to 2.2% in the Europe region
overall. Turkey experienced double-digit GDP growth during the first

half of 2011, making it the world's fastest-growing economy for the
period. Tur key 6s
high country risk as a development concern. Russell did not identify

tot al

any operational concerns.

Top 10 Constituents (as of 12/31/2011) Turkey Market Evaluation
Company Name Weight Company Name Weight One Year
- - - - Country Risk Current Change
Turkiye Garanti 11.08% | Turkiye Is Bankasi C 3.98%
Bankasi AS World Bank Income Classification Upper-Middle | Upper-Middle
Akbank TAS 8.32% | Haci Omer Sabanci 3.85% Income Income
Holding AS Heritage Foundation Economic Freedom Index 62.5 7.9
Turkcell lletisim Hizmet| 6.18% BIM Birlesik Magazalar | 3.84% IMF Classification Emerging Emerging
AS AS Russell Development Factor 3.7
Anadolu Efes B_iracilik 4.36% KOC Holding AS 3.70% Market Size
Ve Malt Sanayii
Tupras Turkiye Petrol | 4.32% Enka Insaat ve Sanayi | 3.32% GDP (billions USD) $1,053 $65.0
Rafine AS GDP per capita (USD) $14,600 $800
- Market Cap (millions USD) $176,280 $267,732
Market Cap (billions USD) (as of 12/31/2011) Market Cap-10-GDP 16.74% 1 16%
12,500 Market Accessibility
10,000 Market Value (millions USD) $60,176 -$23,718
7,500 Market Value-to-Market Cap 34.14% 2.84%
5,000 Foreign Ownership Limits Moderate Moderate
2,500 Stock Exchanges Istanbul Stock
0 Exchange
2009 2010 2011 Liquidity
B Turkey M Europe Dollar Value Traded (billions USD) $315,559 -$9,060
Operational Concerns
DvP Yes
Growth of $100 (USD) (as of 12/31/2011) , ,
Centralized Depository Yes
300 Settlement (T+__) 2
250 Custody Local and
200 Global
150
100 w Currency Controls No No
50 Funds Repatriation Restrictions No No
0 Interfund Transfer Restrictions No No
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 K
. Short Selling Yes
Russell Emerging Mkts Index Russell Global Index
R Account Structure Segregated
ussell Turkey Index
See Appendix for data definitions, dates and sources.
Sector EXpoSures (as of 12/31/2011) .
Development Indicators (as of 12/31/2011)
Economic Criteria 0
0, 0, 0, 0, 0, 0,
0% 20% 40% 60% 80% 100% Market Criteria 3 5 5
HEConsumer Discretionary EMConsumer Staples M Energy
HEFinancial Services B Health Care W Materials & Processing
Producer Durables HTechnology W Utilities
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Russell Indexes

It's the Market:!
EMERGING COUNTRIES

United Arab Emirates

(as of 12/31/2011)

In 2011, the United Arab Emirates experienced more rapid growth
than its region, with its GDP growing by 3.3% as compared to 2.8% in
the MENA region overall. Regional political upheaval and continued
fallout from the Dubai real estate bubble challenged the country's
economy in 2011. The U A E éowl return for 2011 was -15.5%.
Russell identified moderate country risk as a development concern.
The only operational concern was low liquidity.

Top 10 Constituents (as of 12/31/2011) United Arab Emirates Market Evaluation
Company Name Weight Company Name Weight One Year
N N Country Risk Current Change
National Bank of Abu 13.02% First Gulf Bank PJSC 5.89%
Dhabi World Bank Income Classification High Income | High Income
Emaar Properties 12.95% Emirates Integrated 4.91% Heritage Foundation Economic Freedom Index 67.8 -17.3
PJSC - Tel-ecomm-umcatlons c IMF Classification Emerging Emerging
Dragon Oil Plc 11.11% ’LDJ‘r]uSog National Bank 4.84% Russell Development Factor 3.7
DP World Ltd 9.75% | Lamprell PLC 4.36% Varkersize
Abu Dhabi Commercial | 9.20% Exillon Energy Plc 2.73% GDP (billions USD) $261 $8.3
Bank PJSC GDP per capita (USD) $48,500 $100
- Market Cap (millions USD) $56,771 $69,067
Market Cap (billions USD) (as of 12/31/2011) Maricet Cap-{0-GDP Py 2 8%
500 Market Accessibility
400 Market Value (millions USD) $16,125 -$4,077
300 Market Value-to-Market Cap 28.40% -0.90%
200 Foreign Ownership Limits Restrictive Restrictive
100 Stock Exchanges NASDAQ Dubai,
Abu Dhabi
0 Securities
Market, Dubai
2009 2010 2011 Int'l Fin. Exch.
M United Arab Emirates BMENA (BIFM)
Liquidity
GrOWth Of $100 (USD) (as of 12/31/2011) Dollar Value Traded (billions USD) $14,749 -$13,614
Operational Concerns
300
250 DvP Yes
200 Centralized Depository Yes
150 AN
100 Settlement (T+__) 2
50 Custody Local and
0 Global
Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Currency Controls No No
Russell Emerging Mkts Index Funds Repatriation Restrictions No No
Russell Global Index -
Russell United Arab Emirates Index Interfund Transfer Restrictions No Yes
Short Selling No
Account Structure Segregated
Sector EXpOSUres (as of 12/31/2011) greg
See Appendix for data definitions, dates and sources.
« I
Development Indicators (as of 12/31/2011)
0% 20% 40% 60% 80% 100%
; . 2010 2011 2012
B Consumer Discretionary BConsumer Staples M Energy - —
B Financial Services BHealth Care " Materials & Processing Economic Criteria
Producer Durables HTechnology HEutilities Market Criteria 5
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Frontier countries

Argentina Mauritius

Bahrain Namibia
Bangladesh Nigeria

Bosnia and Herzegovina Oman

Botswana Pakistan

Bulgaria Papua New Guinea
Croatia Qatar

Cyprus Romania

Estonia Senegal

Gabon Serbia

Ghana Slovakia

Jamaica Slovenia

Jordan Sri Lanka
Kazakhstan Tanzania

Kenya Trinidad and Tobago
Kuwait Tunisia

Kyrgyzstan Ukraine

Lithuania Vietnam
Macedonia Zambia

Malta
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Russell Indexes
It's the Market?®

Russell Frontier Index

(as of 12/31/2011)

Top 10 Constituents (as of 12/31/2011) Market Cap (billions USD) (as of 12/31/2011)
Company Name Weight Company Name Weight 50,000
i 0, 0,
Oil Search Ltd 89.93% Arab Bank PLC 50.04% 40,000
Qatar National Bank 23.05% Polyus Gold 67.95% 30,000
SAQ International Ltd
! o 20,000
Mobile Telecomm. 18.70% Ahli United Bank BSC | 45.02%
Co KSC 10,000
National Bank of 16.51% Kuwait Finance House| 9.15% 0
Kuwait 2009 2010 2011
Industries Qatar QSC 17.44% Masraf Al Rayan 9.76% WFErontier MRGI+Frontier

Growth of $100 (USD) (as of 12/31/2011)

400

300

200

100 vv- —

0
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Russell Frontier Index Russell Global Index

Sector EXpOSUres (as of 12/31/2011)
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Russell Indexes

It's the Market:!
FRONTIER COUNTRIES

Argentina (as of 12/31/2011)

In 2011, Argentina experienced more rapid growth than its region,
with its GDP growing by 8.0% as compared to 7.8% in the frontier
Americas region overall. Increased consumption, wage increases and
government spending (funded by commodity prices and exports)
accelerated Argentine inflation, threatening Argentina's long-term
economic growth. Argentina's return for 2011 was -25.9%. Russell
identified high country risk as a development concern. Operational
concerns were low liquidity and fund repatriation and FX restrictions.

Top 10 Constituents (as of 12/31/2011) Argentina Market Evaluation
Company Name Weight Company Name Weight One Year
Country Risk Current Change
YPF SA 16.44% | Ledesma SA 4.99%
MercadoLibre Inc 15.98% | Siderar SAIC 4.68% Economist Intelligence Unit Country Risk Score Upper-Middle | Upper-Middle
: . Income Income
il 0, i 0,
Celulosa Argentina 11.04% | Pampa Energia SA 3.35% Heritage Foundation Economic Freedom Index 48 3.7
Arcos Dorados 9.95% Petrobras Argentina 3.14% I ; ;
Holdings Inc SA IMF Classification Emerging Emerging
Telecom Argentina SA | 5.19% Molinos Rio de la Plata| 2.91% Russell Development Factor s34
Market Size
Market Cap (bl llions USD) (as of 12/31/2011) GDP (billions USD) $710 $53
GDP per capita (USD) $17,400 $1,200
100 Market Cap (millions USD) $50,761 $30,230
Market Cap-to-GDP 7.15% 2.05%

75

Market Accessibility

50
25 Market Value (millions USD) $15,160 $2,993
Market Value-to-Market Cap 29.87% -10.33%

0

2009 2010 2011 Foreign Ownership Limits Moderate Moderate
- . - i . Stock Exchanges Bolsa de
Argentina Frontier Americas Comercio de
Buenos Aires
Growth of $100 (USD) (as of 12/31/2011) Liquidity
Dollar Value Traded (billions USD) $7,827 -$1,707
400 Operational Concerns
300
DvP No -

200 . .

100 :ﬁ_ Centralized Depository Yes
0 Settlement (T+__) 3
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Custody Local and

Global
Russell Frontier Index Russell Global Index FX Restrictions Yes Yes
Russell Argentina Index Funds Repatriation Restrictions Yes Yes
Interfund Transfer Restrictions No No
Sector EXposures (as of 12/31/2011) Short Selling Yes
Account Structure Segregated
Argentina _ See Appendix for data definitions, dates and sources.
0% 20% 40% 60% 80% 100% .
o Development Indicators (as of 12/31/2011)
MConsumer Discretionary MConsumer Staples HEnergy
HFinancial Services M Health Care " Materials & Processing 2010 2011 2012
Producer Durables HTechnology M Utilities Economic Criteria 5 5
Market Criteria 0 0
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Russell Indexes

It's the Market:!
FRONTIER COUNTRIES

Bahrain (as of 12/31/2011)

In 2011, Bahrain experienced less rapid growth than its region, with
its GDP growing by 1.3% as compared to 9.4% in the frontier Middle
East region overall. Majority-Shiite Bahrainis called for reform,
including increased representation in the Sunni-led government. The
unrest unnerved investors, as Bahrain's exchange was closed and
relocated on several occasions to avoid violent protests. Bahrain's
return for 2011 was -27.0%. Russell identified moderate country risk
as a development concern. Operational concerns were low liquidity
and interfund transfer restrictions.

Top 10 Constituents (as of 12/31/2011) Bahrain Market Evaluation
Company Name Weight Company Name Weight One Year
— - Country Risk Current Change
Ahli United Bank BSC 45.02% Gulf Finance House 1.11%
EC Economist Intelligence Unit Country Risk Score High Income | High Income
Aluminium Bahrain 37.63% United Gulf Bank BSC | 0.85% Heritage Foundation Economic Freedom Index 75.2 25
BSC IMF Classification Emerging Emerging
Bahrain Telecom Co 7.41% Russell Development Factor 3.7
Albaraka Banking 6.32% Market Size
Group
ithmaar Bank BSC 1.66% GDP (billions USD) $31 $0.4
GDP per capita (USD) $27,300 -$200
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $9,556 $32,321
Market Cap-to-GDP 31.03% -77.37%
300

Market Accessibility

jgg Market Value (millions USD) $6,607 -$13,517
150 Market Value-to-Market Cap 69.14% 6.84%
100 Foreign Ownership Limits Moderate Moderate
5?) Stock Exchanges Bahrain

Bourse
2009 2010 2011
Liquidity
W Bahrai HFrontier Middle East .
anrain rontier Viddle Bas Dollar Value Traded (billions USD) $328 -$133
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Vos
400 Centralized Depository Yes
300 Settlement (T+__) 2
200 Custody Local and
Global
100 o
0 FX Restrictions No No
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Interfund Transfer Restrictions Yes Yes
Russell Frontier Index Russell Global Index Short Selling No
Russell Bahrain Index Account Structure Segregated

See Appendix for data definitions, dates and sources.
Sector EXpoSuUres (as of 12/31/2011)

oo [ | | e e
rain
ane 2010 2011 2012

0% 20% 40% 60% 80% 100% Economic Criteria
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Producer Durables HETechnology Hutilities
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Russell Indexes

It's the Market:!
FRONTIER COUNTRIES

BangladeSh (as of 12/31/2011)

In 2011, Bangladesh experienced more rapid growth than its region,
with its GDP growing by 7.5% as compared to 5.2% in the frontier
Asia Pacific region overall. Remittances from Libya, on which the
Bangladeshi economy is largely dependent, fell substantially. Steps to
cool the market hammered share prices, prompting street protests.
Bangladesh's return for 2011 was -41.8%. Russell identified low
income per capita as a development concern. Operational concerns
were low liquidity and interfund transfer restrictions.

Top 10 Constituents (as of 12/31/2011) Bangladesh Market Evaluation
Company Name Weight Company Name Weight One Year
- - Country Risk Current Change
National Bank Ltd 5.74% Pubali Bank Ltd 3.97%
Bangladesh Export 4.48% City Bank Ltd 3.29% Economist Intelligence Unit Country Risk Score Low Income Low Income
Import Co Ltd Heritage Foundation Economic Freedom Index 53.2 -0.2
Islami Bank 4.42% Uttara Bank Ltd 3.16% IMF Classification Emerging Emerging
Bangladesh Ltd Russell Development Factor 0.5
Eastern Bank Ltd 4.20% GrameenPhone Ltd 3.11% Market Size
Square 4.06% Arab Bangladesh Bank | 3.04% —
Pharmaceuticals Ltd Ltd GDP (billions USD) $286 $20
GDP per capita (USD) $1,700 $100
Market Cap (billions USD) (as of 12/31/2011) Market Cap (millions USD) $19,214 $33,064
Market Cap-to-GDP 6.73% -6.07%
125 Market Accessibility
100
75 Market Value (millions USD) $8,663 -$9,147
50 Market Value-to-Market Cap 45.09% -8.81%
25 Foreign Ownership Limits Low Low
0 Stock Exchanges Dhaka Stock
2009 2010 2011 Exchange
Liquidity
EBangladesh  MFrontier Asia Pacific —
Dollar Value Traded (billions USD) $10,468 -$28,994
Operational Concerns
Growth of $100 (USD) (as of 12/31/2011) s Vos
Centralized Depository Yes
400
300 A /\ Settlement (T+__) 3
W\_~
200 Custody Local and
100 ‘—% Global
0 FX Restrictions No Yes
Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Funds Repatriation Restrictions No No
Interfund Transfer Restrictions Yes Yes
Russell Frontier Index Russell Global Index Short Selling No
Russell Bangladesh Index
Account Structure Segregated

See Appendix for data definitions, dates and sources.
Sector EXpoSuUres (as of 12/31/2011)

_ . Development Indicators (as of 12/31/2011)
Bangladesh
2010 2011 2012

0% 20% 40% 60% 80% 100% Economic Criteria 5 5
EcConsumer Discretionary M Consumer Staples HEnergy Market Criteria 5
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Producer Durables " Technology W Utilities
pg. 60

GLOBAL CLIENT SERVICE > AMERICAS: +1-877-503-6437 // APAC: +65-6880-5003 // EMEA: +44-0-20-7024-6600







