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WOl press release

AMENDMENTS TO MSCI EQUITY INDEX REBALANCING POLICY

Geneva, May 28, 2002. MSCI announced today amendments to the MSCI Equity Index rebalancing policy,
following a period of formal consultation with investors worldwide. Effective on June 1, 2002, the MSCI
Standard Equity Index Series will be rebalanced according to the following principles:

1. Full country index reviews will be conducted annually, for all developed and emerging market
countries simultaneously, and resulting changes will be implemented each year at the end of May. The
annual full country index review involves a systematic re-assessment of the various dimensions of the
equity universe. This includes a re-appraisal of the free float-adjusted industry group representation
within each country compared with the target of 85%, a detailed review of the shareholder
information used to estimate free float for constituent and non-constituent securities, updating of
minimum size guidelines for new and existing constituents, as well as changes typically considered for
quarterly index reviews as discussed below.

2. Quarterly index reviews will be carried out at the end of February, August, and November to reflect
important market driven changes that were not captured in the index at the time of their actual
occurrence and should not wait until the full country index review due to their importance. These
quarterly index reviews may result in additions or deletions, and changes in Foreign Inclusion Factors
(FIFs) or number of shares. Please note that most event-related changes, such as mergers and
acquisitions will continue to be implemented on their effective dates.

Following these amendments, Section 3 of the Enhanced Methodology Book, titled “Maintaining the
Indices”, has been updated. It provides the full description of the changes that will be reflected at the
quarterly index review and those which will be implemented at the annual full country index review. This
updated section is available on MSCI’s website at http://www.msci.com/stdindex.

The amended equity index rebalancing policy offers several benefits. First, it improves the transparency of the
timing and frequency of the index rebalancing process. Second, it clearly distinguishes between significant
changes that should be reflected earlier than at a full country review in order to keep the country index
current, and other changes that can be aggregated and reflected at the time of the annual country review. For
instance, changes resulting from corporate events not already reflected at the time of the event or changes
associated with other recent market developments of a permanent nature, will be rapidly reflected in the index
in a quarterly index review. On the other hand, changes associated with a progressive market evolution or
with the disclosure of new information not related to a recent event, or resulting from the application of
index construction guidelines do not require such a rapid implementation. They will be reflected in the
country index at the time of the full country index review. The third benefit is that the distribution of changes
in the indices between the quarterly index reviews and the annual full country index reviews will help in
reducing the concentration of turnover at the annual full country index reviews.
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Please note that for any given country, it is possible that the impact of a quarterly index review will be larger
than the impact of the annual full index review. Finally, this new equity index rebalancing policy seeks to
minimize the overall turnover for all the composites, such as the MSCI ACWI Free Index™, MSCI World

Index®™, MSCI EAFE Index®, and MSCI EMF Index®, by conducting the full annual review for all
countries at the same time.

The amendments to this index rebalancing policy also affect the rebalancing schedule of the MSCI Value and
Growth Index Series and the MSCI Pan-Euro and Euro Indices. For completeness, the rebalancing schedule
for all the MSCI Equity Indices is summarized below:

Index Series Frequency Timing (Month-end)

MSCI Standard Equity Index Series Annual/Quarterly May / February, August and November
MSCI Pan-Euro and Euro Indices Annual May

MSCI GDP Index Series Annual May

MSCI Value and Growth Index Series Semi-annual May and November

MSCI Small Cap Index Series Semi-annual May and November

For further information on MSCI indices or MSCI data, please visit our web site at www.msci.com or
contact:

Dorsey Horowitz, MSCI, New York + 1212 762 5790
Jessica Parra Martinez, MSCI, London + 44 20 7425 6660
Jammy Chan, MSCI, Hong Kong + 852 2848 6740
Taiki Kimura, MSCI, Tokyo + 813 5424 5470
Daniel Guthrie/Emma Leeds, Luther Pendragon, London + 44 20 7618 9100

Mary Beth Kissane/Ed Rowley, Abernathy MacGregor, New York + 1212 371 5999

This information is the property of Morgan Stanley Capital International Inc. (MSCI). It is provided for informational
purposes only, and is not a recommendation to participate in any particular trading strategy. The information may not be
used to verify or correct data, or any compilation of data or index or in the creation of any indices. Nor may it be used in
the creating, writing, offering, trading, marketing or promotion of any financial instruments or products. This
information is provided on an “as is” basis. Although MSCI shall obtain information from sources which MSCI
considers reliable, neither MSCI, its affiliates nor any other party involved in the making or compiling of the information
guarantees the accuracy and/or the completeness of any of this information. Neither MSCI, its affiliates nor any other
party involved in the making or compiling of the information makes any representation or warranty, express or implied,
as to the results to be obtained by any person or entity from any use of this information, and the user of this information
assumes the entire risk of any use made of this information. Neither MSCI, its affiliates nor any other party involved in
the making or compiling of the information makes any express or implied warranties, and MSCI, its affiliates and any
other party involved in the making or compiling of the information hereby expressly disclaim all warranties of
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, its affiliates or any other party involved in the making or compiling of the information
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

Morgan Stanley Capital International, MSCI, ACWI, EAFE, EMF and all other service marks referred to herein are the
exclusive property of MSCI and its affiliates. All MSCI indices are the exclusive property of MSCI and may not be used
in any way without the express written permission of MSCI.
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MSCI is a leading provider of global indices and benchmark related products and services to investors worldwide.
Morgan Stanley Dean Witter & Co., a global financial services firm and a market leader in securities, asset management,
and credit setvices, is the majority shareholder of MSCI, and The Capital Group Companies, Inc., a global investment
management group, is the minority shareholder.

MSCI Client Services can be reached on:

London +44 20 7425 6660 New York +1 212 762 5790 Tokyo +813 5424 5470
Frankfurt +49 69 2166 5325 San Francisco +1 415 576 2323 Hong Kong  +852 2848 6740
And at a further thirteen locations around the world.
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