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   EQUITY INDICES

MSCI EMERGING MARKETS FREE INDEXSM – BASIS FOR NEW iSHARES EXCHANGE
TRADED FUND

New York, September 24, 2002.  Under a licensing arrangement with MSCI, Barclays Global Investors (BGI) has
filed an application with the Securities and Exchange Commission to add the iShares MSCI Emerging Market Index
Fund to its international ETF product offerings.  The new fund will track the MSCI Emerging Markets Free (EMF)
IndexSM, the emerging market benchmark most widely followed in the industry.  MSCI has already licensed 23
indices to BGI for use as the basis of iShares Funds, including the widely used MSCI EAFE® IndexSM.

MSCI International Equity Indices are the preeminent benchmarks in the US for international equity performance1.
“Investors are increasingly utilizing international ETFs as an efficient and cost effective way to gain exposure to
developed and emerging international markets.  We are pleased that BGI has once again chosen an MSCI
benchmark for their flourishing international iShares franchise,” said Henry Fernandez, President and CEO of
MSCI.

The MSCI Emerging Markets Free Index is a free float-adjusted market capitalization weighted index that is
designed to measure equity market performance in global emerging markets. As of September 2002 the MSCI EMF
Index consisted of the following 26 emerging market country indices: Argentina, Brazil, Chile, China, Colombia,
Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan,
Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, Turkey and Venezuela.

MSCI has been serving the investment community for over thirty years and is a leading provider of equity, fixed
income and hedge fund indices that are used as benchmarks for approximately $3.0 trillion of capital managed by
institutional investors worldwide. MSCI is headquartered in New York, with research centers in Geneva, Princeton
and Singapore. MSCI Client Service and Sales Coverage offices are located in Frankfurt, Hong Kong, London,
Milan, New York, Paris, San Francisco, Sydney and Tokyo.

1Pensions and Investments Magazine Survey, July 2000.



____________________________________________________________________________________________________________
--2 of 2--

news & information ( c o n t i n u e d )

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

Dorsey Horowitz, MSCI, New York +1 212 762 5790
Jennifer Weber, MSCI, London +44 20 7425 6660
Taiki Kimura, MSCI, Tokyo +813 5424 5470
Jammy Chan, MSCI, Hong Kong +852 2848 6740

Daniel Guthrie/Emma Leeds, Luther Pendragon, London +44 20 7618 9100
Ed Rowley/Steve Bruce, Abernathy MacGregor, New York +1 212 371 5999
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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. This 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 writing, creating, marketing or promotion of any financial instruments or products. This information is provided on an “as is” basis. None of MSCI,
its affiliates nor any other party involved in the making or compiling of this 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. None of
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 such
third party 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, its affiliates or any other party involved in the making or compiling of this 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.

The MSCI EAFE Index has been licensed for certain uses by Barclays Global Investors.  The exchange-traded funds referred to above are not sponsored, guaranteed, sold,
endorsed or promoted by MSCI and MSCI disclaims all liability of any kind with respect to the funds and the MSCI EAFE Index. Neither does MSCI make any
representation regarding the advisability of investing in iShares.

The shares of these exchange traded funds may be offered and sold only pursuant to a prospectus, and the distribution of their prospectus and the offering, subscription or
sale of the shares of these funds may in certain jurisdictions be restricted subject to regulations and restrictions. ETFs in the USA may not be marketed or sold in a number of
jurisdictions and may not be suitable for all investors.

Morgan Stanley Capital International, MSCI, ACWI, EAFE, EMF and all other index 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 permission of MSCI.  The Global Industry Classification Standard
(GICS)SM was developed by and is the property of MSCI and Standard & Poor’s.

MSCI is a leading provider of global indices and benchmark related products and services to investors worldwide. Morgan Stanley, a global financial services firm and a
market leader in securities, asset management, and credit services, is the majority shareholder of MSCI, and The Capital Group Companies, Inc., a global investment
management group, is the minority shareholder.


