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FOREIGN MARKETS
COUNTRY CONCENTRATION: A FEwW COUNTRIES MAKE
THE MARKET
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Sum of the largest three, largest five, largest seven MSCI ACWI ex-U.S. constituent countries by free float adjusted market capitalization as a percentage of total MSCI AC\H
ex-U.S. capitalization. As of 06/30/2008. Sources: Morgan Stanley Capital International & Thomson Financial Datastream.



FOREIGN MARKETS

SECTOR CONCENTRATION: A FEW SECTORS MAKE THE

COUNTRY

MSCI ACWI ex-U.S. Country: Largest Sector / Second
Largest Sectgc()yr
0

Percentage of a Country's Total Market Capitalization

10%  20%  30%  40%  50% @ 60% @ 7T0%  80% 9%  100%
Russia: Energy / Materials | ‘ ‘ ‘ ‘ ‘ 6% ‘ 15% | |
Singapore: Financials / Industrials 48% 24%
Taiwan: Information Technology / Financials 54% 18%
Italy: Financials / Energy 47% 24%
Hong Kong: Financials / Utilities 55%6 14%
Australia: Financials / Materials 37% 3204
Spain: Financials / Telecom Services 42% 23%

Brazil: Materials / Energy
Finland: Information Technology / Utilities

31%
12%
Canada: Energy / Financials 28%
Mexico: Telecom Services / Consumer 19%
Switzerland: Health Care / Fini#ilks 230%
South Africa: Materials / Financials 20%

50%¢

China: Financials / Telecom Services 21%
Netherlands: Financials / Consumer Staples 25%
Sweden: Industrials / Financials 24%
South Korea: Information Technology / Industrials 21%
India: Energy / Financials 22%
United Kingdom: Energy / Financials 21%
Japan: Industrials / Financials 19%
Germany: Financials / Materials 19%
France: Financials / Energy

JA.AFE.AK.7.17.08.

Largest two GICS Level 1 sectors of MSCI ACWI ex-U.S. constituent countries by free float adjusted market capitalization. As of 06/30/2008. Sources: Morgan Stanley Ca%%g?

International & Thomson Financial Datastream.
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FOREIGN MARKETS
STOCK CONCENTRATION: FIVE STOCKS MAKE A
COUNTRY
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Sum of the largest five stocks within a given MSCI ACWI ex-U.S. country index by free float adjusted market capitalization. As of 06/30/2008. Sources: Morgan Stanley Capﬁgﬁ 2
International & Thomson Financial Datastream.




EMERGING MARKETS

GLOBALAND NOMINAL GDP

%o0f Gobal GDP 2007 Annual Nominal GDP Growth
United States 27.72% 4.54%
Emerging Markets 25.48% 17.46%
Developed World 46.80% 9.96%0

IE.CF.09.18.08.Q208

As of 12/31/2007. Source: IMF. Country makeup is divided along the lines of the MSCI ACWI.
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BRAZIL INCOME AND SPENDING
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As of 12/31/2007. Source: Thomson Datastream.




KOREA EXPORTS BY COUNTRY
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As of 08/31/2008. Source: Thomson Datastream. -




TAIWAN EXPORTS BY COUNTRY
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As of 04/30/2008. Source: Thomson Datastream.
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POSITIVE CREDIT TREND CONTINUES
MOODY’S SOVEREIGN CREDIT CHANGES 2001-2008

Upgrade
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As of 08/31/2008. Source: Bloomberg.



EMERGING MARKETS INFLATION
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Source: International Monetary Fund, World Economic Outlook Database, October 2007. Note: Countries represented are from the IMF's "Other emerging market and
developing countries” category; 2008 data are estimates.
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EMERGING MARKETS WEIGHT
MSCI ACWI EX US
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As of 08/31/2008. Source: Thomson Datastream. Data gathered using quarterly data points. n




EMERGING MARKETS MEGA CAP
MSCI ACWI EX US
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As of 08/31/2008. Source: Thomson Datastream. Data gathered using annual data points as of 12/31 with the exception of 2008, which uses 08/31/2008. 12




