Princeton, My 12, 2005
Morgan Stanl ey REIT | ndex

The following are changes in constituents for the Morgan Stanley REIT I ndex
which will take place as of the close of May 31, 2005.

SUMVARY OF THE CHANGES | NCLUDED I N THI S ANNOUNCEMENT:

Nb of Nb of

Securities Securities
I ndex Added Del et ed
Morgan Stanl ey REIT | ndex 10 18
Addi ti ons Del eti ons
| NLAND REAL ESTATE ASHFORD HOSPI TALITY T
SUNSTONE HOTEL FI RST POTOVAC REALTY
SPI RI T FI NANCE CORP CEDAR SHOPPI NG CENTERS
U- STORE- I T TRUST W NSTON HOTELS
Bl OVED REALTY TRUST CORRECT| ONAL PROPERTI ES
MERI STAR H. CORP GOVERNMENT PPTYS TRUST
STRATEG C HOTEL CPTL HERSHA HOSPI TALI TY TRUST
EXTRA SPACE STORAGE ASSOCI ATED ESTATES REAL
URSTADT BI DDLE COMVON ONE LI BERTY PROPERTI ES
GvH COVMUNI TI ES TRUST SI ZELER PPTY | NVESTORS

W NDROSE MEDI CAL PPTYS
M SSI ON WEST PROPERTI ES
NATI ONAL HEALTH REALTY
BOYKI N LODG NG CO

AVERI CAN LAND LEASE
MONMOUTH REIT A

UNI TED MOBI LE HOVES
AMERI CA FI RST APARTMENT

This information is the property of Mdrgan Stanley Capital International
Inc. (MSCl). It is provided for informational purposes only, and is not a
reconmendation to participate in any particular trading strategy. It nmay
not be reproduced or redissemnated in any formw thout prior witten
perm ssion from MSCl. This information may not be used to verify or
correct data, or any conpilation of data or index or in the creation of any
indices. Nor may it be used in the witing, creating, marketing or
pronotion of any financial instrunents or products. This infornmation is
provided on an "as is" basis. Neither MSCl, its affiliates nor any other
party involved in the making or conpiling of this information nakes any
representation or warranty, express or inplied, as to the results to be
obt ai ned by any person or entity fromany use of this information,

and the user of this information assunes the entire risk of any use nmade
of this information. Neither MSCI, its affiliates nor any other party
involved in the making or conpiling of this information makes any

express or inplied warranties, and MSCl, its affiliates and any such third
party hereby expressly disclaimall warranties of originality, accuracy,
conpl et eness, nerchantability or fitness for a particular purpose with
respect to any of this information. Wthout linmiting any of the foregoing,
in no event shall MSCl, its affiliates or any other party involved in

the making or conpiling of this information have any liability for any
direct, indirect, special, punitive, consequential or any other dammges
(including lost profits) even if notified of the possibility of such damages.

Morgan Stanley Capital International, MSC, ACW, EAFE and all other
service marks referred to herein are the exclusive property of MSCI and its
affiliates.
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