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Global Economics View 
 Greece: What’s Next? 
 

 The Greek government has called a referendum on the latest proposals from the 
creditor institutions to be held on Sunday, 5 July. The question to be put in the 
referendum is in essence: Do you approve/agree with the latest proposal of the 
institutions. The Greek government will campaign for a ‘no’ vote. We expect that the 
referendum will take place as scheduled, though as in the proposed 2012 
referendum, there is a possibility it will not. 

 The European members of the institutions have rejected the request from the Greek 
government for an extension (by a month) of the current programme. This means 
that, unless there is a major change of position by the Greek government or the 
European institutions, the Greek government will not gain access to the up to €16bn 
funding remaining under the European part of the current programme. As a result 
we expect the Greek government to miss the IMF debt repayment due on 30 June. 

 We think the most likely sequence of events will be: i) on Monday, 29 June, there 
will be a deposit run on the Greek banks, leading to the likely imposition of Cyprus-
style capital outflow controls, including deposit withdrawal limits, compulsory bank 
holidays and restrictions on external payments. ii) Greece does not make the 
€1.5bn payment owed to the IMF on 30 June and is consequently cut off from 
further IMF funding under the continuing IMF programme. iii) The ECB restricts 
access to the emergency liquidity assistance facility (ELA) for Greek banks at the 
Bank of Greece. iv) From Wednesday, 1 July to Friday, 3 July, tighter enforcement 
of capital controls, deposit withdrawal controls and other external payment controls 
will become very likely. 

 We expect the referendum to result in a comfortable majority for the ‘Yes’ camp, and 
expect no Grexit this year and a lower risk of Grexit in subsequent years. Either a 
belated extension of the European programme (expiring on 30 June) or a new 
interim programme, to take us close to the end of the year, would be negotiated in 
our view. If the Greek authorities comply with the terms of this extension or interim 
programme, this could set the scene for a new one-year or even multi-year 
programme after the end of 2015. Given the track record of the Greek authorities on 
the structural reform front, however, it is likely that disagreements and tensions 
between the institutions and the Greek government could flare up again soon. A 
rerun of the scenario since the beginning of 2015 is therefore possible. 

 With a ‘No’ vote or an unconvincing ‘Yes’ vote, it is hard to see how a government 
willing and able to implement anything like the latest proposals of the institutions 
could be in place for the rest of this year. Unless there is a change of government in 
Greece (or a major change of views among the institutions), the slide into Grexit 
would be very likely, even though it might take a long time. 
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The Greek government has called a referendum on the latest proposals from the 
creditor institutions (the EU Commission/European Stability Mechanism (ESM), the 
ECB and the IMF), increasing the uncertainty in what has been an exceptionally 
tense period of negotiations. The referendum is scheduled to be held on Sunday, 5 
July. The question to be put to the Greek population in the referendum, which was 
approved by the Greek parliament on 27 June with 178 votes in favour vs. 120 
against, in the first referendum to take place in Greece since the 1974 vote that 
abolished the monarchy, is in essence: Do you approve/agree with the latest proposal 
of the institutions. The Greek government has indicated it will campaign for a ‘No’ 
vote, a stance which has further stoked tensions with Greece’s creditors. 

We expect that the referendum will take place as scheduled, though as in the 
proposed 2012 referendum, there is a possibility it will not. The Managing Director 
of the IMF, Christine Lagarde, has said publicly that, because the European part of 
the programme expires on 30 June, and because the proposals by the institutions 
related to the completion (and possible extension) of the European part of the 
programme, the referendum on 5 July, after the European part of the programme 
has expired, would be invalid. Whatever the legal merits of this view, we expect the 
referendum to go ahead as currently planned, given the statements from the Greek 
leadership having explicitly framed the referendum question as being about the 
creditors' proposals, and not about Eurozone membership. At this stage, polling 
evidence is scant; although a majority in favour seems the most likely outcome, 
much could change in the week ahead to influence public opinion. So far, although 
queues are reported at Greek banks, calm has prevailed on the streets. Whether 
social unrest would increase in the event of a deteriorating economic situation is a 
key variable. 

The European members of the institutions have rejected the request from the Greek 
government for an extension (by a month) of the current programme – the 
European part of which expires at the end of Tuesday, 30 June. The IMF 
programme runs till March 2016. No extension of any kind has been agreed to – not 
even till (the day after) the referendum. This means that, unless there is a major 
change of position by the Greek government, the European institutions or both, the 
Greek government will not gain access to the up to €16bn funding remaining under 
the European part of the current programme that expires on 30 June, including 
profits made by the ECB/Eurosystem through the Securities Market Programme 
(SMP, adding to €1.9bn for 2014 and up to €1.5bn for 2015), the €10.9bn set up 
originally for Greek bank recapitalisation, and the rest of the programme (€1.8bn). 

30 June, 6pm Washington time (midnight in Athens) is also when a €1.5bn payment 
from the Greek government to the IMF is due. Regardless of whether the Greek 
government has sufficient funds in its possession to make this payment, it is unlikely 
to make the payment unless Greece has been guaranteed the disbursement of the 
remaining €16bn funding under the current programme.   

In our view the most likely sequence of events is the following: 

 On Monday, 29 June, we expect there will be a large deposit run on the Greek 
banks (the Greek media reports there were already people queuing outside 
banks on Saturday to withdraw cash). This would be driven by the anticipation of 
the non-payment of the IMF on 30 June, and the fear of the imposition of Cyprus-
style capital outflow controls, deposit withdrawal limits, compulsory bank holidays 
and restrictions on external payments. Behind this would be the perception of a 
material increase in the risk of Greece euro area exit (Grexit). It is unlikely that 
the desired deposit withdrawals can be managed by the Greek banking system. 

Greece: What’s Next? 
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We think there are therefore likely to be limits on deposit withdrawals, and 
possibly selective or even across-the board bank holidays.  

 Greece does not make the €1.5bn payment owed to the IMF on 30 June and is 
consequently cut off from further IMF funding under the continuing IMF 
programme. 

 The ECB may restrict access to the emergency liquidity assistance facility (ELA) 
for Greek banks at the Bank of Greece as early as Monday, 29 June. We believe 
an increase in the haircut on Greek sovereign debt or sovereign-guaranteed 
financial instruments (currently at around 30%) would be the mildest tightening of 
the conditions for access that can be anticipated. Access to ELA would likely be 
restricted, and possibly capped in absolute terms at something not much above 
the current €89bn level if the Greek government does not make the IMF payment 
on 30 June.   

 From Wednesday, 1 July to Friday, 3 July, uncertainty about the outcome of the 
referendum on Sunday 5 July will likely increase the desire of the holders of the 
remaining €130bn of deposits (held by the private non-financial sector) in Greek 
banks to take their money out – abroad or ‘under the mattress’. Tighter 
enforcement of capital controls, deposit withdrawal controls and other external 
payment controls will become likely. 

We expect the referendum to result in a comfortable majority for the ‘Yes’ camp – 
the camp favouring acceptance of the latest offer of the institutions. However, 
because the Syriza-Anel government will campaign in favour of a ‘No’ vote, its 
position would likely become awkward and vulnerable, probably undermining the 
government’s ability, in the eyes of creditors, to implement the deal.   

The President of the Eurogroup of Eurozone Finance Ministers has said that even if 
there is a ‘Yes’ vote in the referendum, a Greek government that actively 
campaigned for a ‘No’ vote would not be a credible party for implementing the 
programme proposed by the creditors and approved in the referendum. This 
suggests that the European institutions may be looking for, or are expecting, a 
change of government following the referendum. However, public opinion polls are 
consistent in highlighting public support for Syriza’s negotiating stance and for the 
party’s increase in support, suggesting that fresh elections could see their share of 
the vote increased. The disconnect between the Greek government and the 
creditors is a key source of the current uncertainty: while we have long emphasised 
that the distance between the party’s positions could be bridged in our view, the 
rapid deterioration in trust and goodwill between the parties has reduced the room 
for manoeuvre and increased the chance of accidents (e.g. Grexit). 

Until this issue is settled and a government viewed as sufficiently credible by the 
institutions is in place, we believe there will have to be continued Cyprus-style 
capital outflow controls and access of the Greek banks to the ELA facilities will be 
severely restricted. This could carry us to the point where, on 20 July, the Greek 
government has to redeem SMP bonds worth €3.5bn held by the ECB/Eurosystem.  
A similar €3.2bn payment is scheduled for 20 August. A default by the Greek 
government on its ECB commitments would end the ability of Greek banks to offer 
Greek sovereign debt or sovereign-guaranteed debt as collateral at the ELA.  
Because the Greek banks would probably be deemed insolvent at that point (if not 
earlier), any access to the ELA would likely be terminated. 

If a new government (with or without new parliamentary elections that could be 
called at any time following the referendum) were to emerge willing to implement 
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the latest proposals of the institutions, the situation could normalise quickly. It is 
even possible that the existing government could be deemed a credible 
counterparty again by the institutions. A sufficiently convincing ‘Yes’ vote could, as 
stressed by Lagarde, create scope for further negotiations. The institutions were 
widely reported to be ready to offer further concessions to Greece when the 
negotiations were broken off because of the announcement of the referendum. And 
we continue to believe that for a range of reasons, not least Greece’s geo-strategic 
position and NATO membership, its continued membership in the euro and EU is 
the desired outcome. 

So, given a convincing ‘Yes’ vote in the referendum, we expect no Grexit this year 
and a lower risk of Grexit in subsequent years, a gradual normalisation of Greek 
bank access to the ELA and a gradual end to capital outflow controls, deposit 
withdrawal controls and other controls on external payments. Either a belated 
extension of the European programme (expiring on 30 June) or a new interim 
programme, to take us close to the end of the year, would probably be negotiated. If 
the Greek authorities comply with the terms of this extension or interim programme, 
this could set the scene for a new one-year or even multi-year programme after the 
end of 2015. Given the track record of the Greek authorities on the structural reform 
front, however, it is likely that disagreements and tensions between the institutions 
and the Greek government could flare up again soon. A rerun of the scenario since 
the beginning of 2015 is therefore possible in our view. We term this the ‘kicking the 
can down the road and hoping-against-hope for a better outcome’ scenario. 

With a ‘No’ vote or an unconvincing ‘Yes’ vote, it is hard to see how a government 
willing and able to implement anything like the latest proposals of the institutions 
could be in place for the rest of this year. With the Greek banks cut off from ELA 
support, their ability to intermediate and fund the real economy would be impaired 
severely and the Greek recession would deepen. If the Greek government defaults 
on the IMF (on 30 June) and on the ECB (on 20 July and 20 August), the value of 
the Greek government debt and sovereign-guaranteed debt held by the Greek 
banks (and other institutions that have to mark-to-market) would fall dramatically. 
The Greek banks would effectively be insolvent. Their equity would be wiped out, 
followed by the unsecured subordinated creditors, the holders of senior unsecured 
debt other than deposits and ultimately by large deposit holders. Scrip (deferred tax 
certificates) would likely have to be issued by the Greek government to pay its 
domestic bills. Unless there is a change of government in Greece (or a major change 
of views among the institutions), the slide into Grexit would be very likely, even 
though it might take a long time. We term this the ‘from Grimbo to Grexit’ scenario. 

Formally, Grexit would only occur if and when the Greek government introduces a 
new monetary law (Lex Moneta), declaring its scrip (the New Drachma, say) to be 
legal tender in violation of the Treaty, and redenominating the existing contracts and 
outstanding financial instruments denominated in euro that are under Greek law into 
New Drachma. Although the Greek government would do all it could to remain 
current on the exchange bonds issued during the 2012 debt restructuring and on its 
Treasury bills, its ability to do so would depend on the degree of financial chaos that 
would result from Grexit. 

We think both scenarios are likely, with the ‘kicking the can down the road scenario’ 
the more likely of the two. However, the ‘kicking the can down the road scenario’ 
could easily metamorphose into the ‘from Grimbo to Grexit scenario’.  

If Grexit were to happen it would probably have sizeable negative consequences for 
Greece. We think that Grexit (if it happens) would probably only have modest and 
temporary negative effects on the overall euro area economic outlook, reflecting low 
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economic and financial exposure to Greece and the likely scope for policy response 
from ECB and other EU bodies (for more see Euro Economics Weekly - What If 
Grexit Were to Happen?, 17 April 2015). But such an outcome would likely send a 
chill throughout Europe, and raise fears that political uncertainty in Greece could 
lead to a weak state in Europe’s periphery during a period of global instability. 

Market implications 
The unilateral decision by Greece to call a referendum on 5 July on a bailout deal 
that is no longer is on the table marks an escalation of the Greek crisis that we think 
infers capital controls, default and rising Grexit risk. In our view, the main market 
expectations of the latest developments are likely to be: 

 Risk aversion to rise significantly in the near term but limited banking 
systems/economic contagion means that investors would eventually buy the dip 
in periphery. The longer-term implications of Greece would be more negative.  

 The market assumption had been that a deal would be worked out and the 
periphery had traded well in recent days on this basis. 

 Expect Bunds and Treasuries to rally hard on this news. How hard? Bunds could 
rally 15-20bp in the near term, in our view. 

 Periphery widening is likely until some clarity is achieved on (a) the absence of 
banking system, economic and political contagion or (b) some form of ECB 
reassurance that it will not tolerate a meaningful tightening in financial conditions. 

 Investors we surveyed have consistently pointed to 50bp widening as being an 
opportunity to buy. It remains to be seen whether risk aversion will dominate. 

 We believe the longer-term implications are however more negative because: the 
absence of long-lived stress (even on Grexit) would make it unlikely that moves 
to create a deeper fiscal, banking and political union will be fruitful. There is a 
perversity to limited near-term contagion and long-term EMU structures. 

 Default, but with Greece remaining in the euro, would not be good news from 
here. Default inside the euro area may be economically painful but would still be 
seen as an option by radical parties across a number of countries. 

 Grexit raises periphery risk premia and would bring focus to anti-austerity and 
anti-reform political movements. The risk premia are likely to become more 
elevated in recessions and in those countries that are unable to bring down 
unemployment rates. 
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the Securities Commission of Malaysia. Please contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect 
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of any matters arising from, or in connection with, the Product.  The Product is made available in Mexico by Acciones y Valores Banamex, S.A. De C. V., 
Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup Inc. and is regulated by Comision 
Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the Product is made available to ‘wholesale clients’ only as 
defined by s5C(1) of the Financial Advisers Act 2008 (‘FAA’) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 
240992), an overseas financial adviser as defined by the FAA, participant of the ASX Group and regulated by the Australian Securities & Investments 
Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is 
regulated by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-
74200.  The Product is made available in the Philippines through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated 
by the Philippines Securities and Exchange Commission. 20th Floor Citibank Square Bldg. The Product is made available in the Philippines through Citibank 
NA Philippines branch, Citibank Tower, 8741 Paseo De Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by The Bangko Sentral ng 
Pilipinas. The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by 
Komisja Nadzoru Finansowego.  Dom Maklerski Banku Handlowego S.A. ul.Senatorska 16, 00-923 Warszawa.  The Product is made available in the 
Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance with the general 
banking license issued by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal Service 
for Financial Markets.  Neither the Product nor any information contained in the Product shall be considered as advertising the securities mentioned in this 
report within the territory of the Russian Federation or outside the Russian Federation.  The Product does not constitute an appraisal within the meaning of 
the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation.  8-10 Gasheka 
Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. (“CGMSPL”), a capital markets 
services license holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square Tower 1, 
Singapore 018960, in respect of any matters arising from, or in connection with, the analysis of this document. This report is intended for recipients who are 
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). The Product is made available by The Citigroup 
Private Bank in Singapore through Citibank, N.A., Singapore Branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore. 
Please contact your Private Banker in Citibank N.A., Singapore Branch if you have any queries on or any matters arising from or in connection with this 
document. This report is intended for recipients who are accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 
289).  This report is distributed in Singapore by Citibank Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no independent 
research or analysis of the substance or in preparation of this report. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you 
have any queries on or any matters arising from or in connection with this report. This report is intended for recipients who are accredited investors as 
defined under the Securities and Futures Act (Cap. 289).   Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company 
registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is 
regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board.  The investments and services 
contained herein are not available to private customers in South Africa.  The Product is made available in the Republic of China through Citigroup Global 
Markets Taiwan Securities Company Ltd. ("CGMTS"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan and/or through Citibank Securities (Taiwan) 
Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the respective license scope of each entity and the applicable 
laws and regulations in the Republic of China. CGMTS and CSTL are both regulated by the Securities and Futures Bureau of the Financial Supervisory 
Commission of Taiwan, the Republic of China. No portion of the Product may be reproduced or quoted in the Republic of China by the press or any third 
parties [without the written authorization of CGMTS and CSTL]. If the Product covers securities which are not allowed to be offered or traded in the Republic 
of China, neither the Product nor any information contained in the Product shall be considered as advertising the securities or making recommendation of 
the securities in the Republic of China. The Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale 
of a security or financial products. Any decision to purchase securities or financial products mentioned in the Product must take into account existing public 
information on such security or the financial products or any registered prospectus.  The Product is made available in Thailand through Citicorp Securities 
(Thailand) Ltd., which is regulated by the Securities and Exchange Commission of Thailand.  399 Interchange 21 Building, 18th Floor, Sukhumvit Road, 
Klongtoey Nua, Wattana ,Bangkok 10110, Thailand.  The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets 
Board.  Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.  In the U.A.E, these materials (the "Materials") are 
communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center ("DIFC") and 
licensed and regulated by the Dubai Financial Services Authority ("DFSA") to Professional Clients and Market Counterparties only and should not be relied 
upon or distributed to Retail Clients. A distribution of the different Citi Research ratings distribution, in percentage terms for Investments in each sector 
covered is made available on request.  Financial products and/or services to which the Materials relate will only be made available to Professional Clients 
and Market Counterparties.  The Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised by the Prudential 
Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA.  This material may relate to investments or services of 
a person outside of the UK or to other matters which are not authorised by the PRA nor regulated by the FCA and the PRA and further details as to where 
this may be the case are available upon request in respect of this material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.  The 
Product is made available in United States by Citigroup Global Markets Inc, which is a member of FINRA and registered with the US Securities and 
Exchange Commission. 388 Greenwich Street, New York, NY 10013.   Unless specified to the contrary, within EU Member States, the Product is made 
available by Citigroup Global Markets Limited, which is authorised by the PRA and regulated by the FCA and the PRA.  
Pursuant to Comissão de Valores Mobiliários Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship 
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a 
commercial relationship with the subject company.  
Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of 
publication or distribution of investment research. The policy applicable to Citi Research's Products can be found 
at  https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.   
Compensation of equity research analysts is determined by equity research management and Citigroup's senior management and is not linked to specific 
transactions or recommendations.   
The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services would not be permitted.  
Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may get 
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back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount 
invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject 
to change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport to identify the nature of the specific market or other 
risks associated with a particular transaction.  Advice in the Product is general and should not be construed as personal advice given it has been prepared 
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, 
consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the 
client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product. 
Citi Research generally disseminates its research to the Firm’s global institutional and retail clients via both proprietary (e.g., Citi Velocity and Citi Personal 
Wealth Management) and non-proprietary electronic distribution platforms. Certain research may be disseminated only via Citi’s proprietary distribution 
platforms; however such research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise 
inconsistent with the author’s previously published research. Certain research is made available only to institutional investors to satisfy regulatory 
requirements. Individual Citi Research analysts may also opt to circulate published research to one or more clients by email; such email distribution is 
discretionary and is done only after the research has been disseminated. 
The level and types of services provided by Citi Research analysts to clients may vary depending on various factors such as the client’s individual 
preferences as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. 
market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints. 
Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes Citi estimates, data from 
company reports and feeds from Thomson Reuters. The printed and printable version of the research report may not include all the information (e.g., certain 
financial summary information and comparable company data) that is linked to the online version available on Citi's proprietary electronic distribution 
platforms. 
© 2015 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are trademarks and service 
marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, 
redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of the Product on 
a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information contained in the 
Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI sourced 
information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any 
other MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is 
provided on an "as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or 
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third 
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital 
International and the MSCI indexes are services marks of MSCI and its affiliates. The Firm accepts no liability whatsoever for the actions of third parties. The 
Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, 
the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no 
responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink 
(including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site 
does not in anyway form part of this document. Accessing such website or following such link through the Product or the website of the Firm shall be at your 
own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced website. 
ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST  

 


