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Exhibit 1: Active Sector Exposures Constrained vs. Unconstrained Min Vol Strategies

40%

20% I I
0% - . W

Bl SN SRR S

-20%

Health Care Inf.Tech Industrials Materials Energy  Cons. Stpls. Cons. Disc. Financials  Utilities  Telecom.
H Unconstrained With Active Sector Exposure limited to 5%

Data as of November 25, 2014

Exhibit 2: Active Country Exposures Constrained vs. Unconstrained Min Vol Strategies
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Exhibit 3: Active Style Exposures — Constrained vs. Unconstrained Min Vol Strategies
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Note: Applying the constraints after the optimization may cause a considerable deviation
from optimality and in many cases a feasible solution may not be possible.

Exhibit 4: Expected Volatility for Different Levels of Constraints
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Exhibit 5: Effect of Turnover Constraint on Expected Volatility
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Exhibit 6: Analyzing Path Dependency: Ex-Post Volatility
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Exhibit 7: Analyzing Path Dependency: Ex-Post Return
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Exhibit 8: Analyzing Path Dependency: Ex-Ante Volatility
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Exhibit 9: Analyzing Path Dependency: Active Share
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Exhibit 10: Minimum Volatility Behavior in Bear Markets

Relative Performance of MSCI World Min Vol Index in Bear Markets
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Exhibit 11: MSCI Minimum Volatility Index Risk/Return over Bear Markets
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Exhibit 12: Performance Comparison: MSCI World Minimum Volatility Index vs Market
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Hit rate of Outperformance 88.6% 67.3% 39.8% 21.2% 0.0%
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No. of Observations 79 52 118 52 16
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Exhibit 13: MSCI World Minimum Volatility Behavior during Market/Macro Regimes
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Exhibit 14: MSCI World Minimum Volatility Index Performance since Launch
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Exhibit 15: Defensive Behavior of MSCI World Minimum Volatility Index
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Exhibit 16: Volatility Distribution: MSCI World Minimum Volatility Index vs Market Cap
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Exhibit 17: Volatility Reduction of MSCI World Minimum Volatility Index
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Wt. Avg Volatility of Constituents 22.16% 18.83%
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Vi, j;  pij = Pp

COREICEDE. HERBOFMEZUATORICLIDEHTES,

_ op—XYwio}
P Yicsj Wiwj 0i0;

ZDORRZE MSCI D —)L R4EE & MSCI S/ N\ EUEERICH TIDTZEFUTDEES DT
»do

Pworta = 0.38

PMin vol = 0.26
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INSTF 1 UF 1 I\ OHEEMRZR I TOFS2EH I D8, LEED MSCI D—)L
RIEEDFTNC MSCI D—)L RMEEROHEBRER (pwora) ZIHAT Do

~2 _ 2.2 _ 2
OMin Vol = Zwi oi + Z PworldWiWj 0;0; = (11.6%)
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Exhibit 18: Effect of Using Low Volatility Index Portfolios in Asset Allocation

Equity Allocation Fixed Income | Portfolio Portfolio Risk
Total Equity MSCI World Min Vol Allocation* Return** Risk** Reduction***
60% 60% 0% 40% 6.69% 9.92%
60% 40% 20% 40% 6.92% 9.11% 8.1%
60% 20% 40% 40% 7.12% 8.44% 14.9%
60% 0% 60% 40% 7.30% 7.94% 19.92%
80% 0% 80% 20% 7.63% 9.60% 3.18%

*Barclays Capital Global Aggregate
** Statistics determined over the period from Jan 1990 -Sep 2015
*** Compared to 60% MSCI World / 40% Fixed Income allocation
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Exhibit 19: Active Sector Exposures over Five-Year Simulation

ACWI Minimum Volatility USD (12/01/2009-11/26/2014) ACWI Local Coy Min Vol (12/01/2009-11/26/2014)
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Exhibit 20: Active Country Exposures — Over Five Years

ACWI Minimum Volatility USD (12/01/2009-11/26/2014)
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Exhibit 21: Active Currency Exposures
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Exhibit 22: Percentage Risk Reduction in Simulation for Alternative MV Indexes

(Left-hand chart: 12-Year simulation; Right-hand chart: 5-year simulation)
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Exhibit 23: Percentage Risk Reduction in Simulation for Alternative Hedged MV Indexes

(Left-hand chart: 12-year simulation; Right-hand chart: 5-year simulation)
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Exhibit 24: Tracking Risk and Return Characteristics for ACWI Local Currency MV Index

ACWI Min Vol ACWI Min Vol ACWI Min Vol ACWI Min Vol
(Loc Ccy), 5y (Loc Ccy) (LC, hedged) 5y (LC, hedged)
Tracking Error (%) 1.8 1.4 1.5 1.2
Ann. act. retn (simulated) -1.0 -0.2 -0.5 -0.1
Historical Beta 1.07 1.05 0.9 0.95
Max Active Drawdown (%) 6.7 6.7 3.7 4.0
Active Drawdown (mths) 44 44 38 69
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notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited,
including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

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

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

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

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

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

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

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

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

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

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

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