The McGraw-Hill Companies

STANDARD
&POOR’'S

Contacts:

David M. Blitzer

Ph: 1212438 3907
Email: david blitzer@
standardandpoors.com

Melinda Chu

Ph: 1212438 1483
Email: melinda _chu@
standardandpoors.com

Media Contact:

Lynn Cohn

Ph: 12124381650
Email: lynn_cohn@
standardandpoors.com

March 11, 2004

Annual Survey of S&P Indexed Assets
As of December 31, 2003

Each year, Standard & Poor’s conducts a survey to determine an estimate of the total
amount of assets directly linked to all S&P indices. This survey was sent to several
hundred asset managers and plan sponsors who directly manage indexed or enhanced
assets. Numbers do not include active funds or assets that are benchmarked to S&P
indices for performance measurement. To avoid double counting, all survey participants
were asked to only include assets managed internally. No sub-advised or out-sourced
assets are included in the survey. Synthetically replicated index-based products, such as
derivatives or fixed annuities, are also not included.

These survey results are indicative only. Not all companies responded, or chose to be
included in the survey.

Based on the 2003 survey responses, Standard & Poor’s estimates that approximately
90-95% of the total S&P indexed assets market share was captured. With the inclusion
of assets from Exchange Traded Funds (ETFs), total indexed/enhanced assets for
December 31, 2003 are estimated as follows:

Year End Total Indexed Assets ($ million)
Based on Standard & Poor’s Estimates
2003 2002 % Change

S&P 500 1,139,469 840,934 36%
S&P MidCap 400 59,432 46,105 29%
S&P SmallCap 600 22,283 18,784 19%
S&P 100 679 - -
S&P Equal Weight 2,344

S&P ADR 449 321 40%
S&P/Citigroup Indices 12,063 - -
TOTAL 1,236,720 906,145 36%

Over $1.2 trillion directly indexed to S&P indices represents a total growth in assets of
36% from last year, exceeding general market performance (as measured by the total
return of the S&P 500, which was up 28.7%). Assets tied to the S&P 500 index
exceeded the $1 trillion mark once more, after dipping below in 2002 as a result of
market conditions. As the market rebounded in 2003, confidence in large-caps
improved and funds flowed back into S&P 500 index funds, while growth in indexed
mid-cap and small-cap assets held firm. The S&P Composite 1500, the investable broad
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market benchmark for the U.S. equities market continues to gain acceptance as the
benchmark of choice for plan sponsors, with assets growing by 37%.

March 11, 2004

In 2003, Standard & Poor’s acquired the Citigroup Global Equity Indices (formerly

Salomon Smith Barney indices). As of December 31, assets directly indexed to the

S&P/Citigroup indices totaled $12.1 billion. Most assets associated with the broad-
based S&P/Citigroup global index series are used for performance measurement. It is

beyond the scope of this survey to determine assets benchmarked to these indices.

Appendix 1 details a summary of the 2003 survey results and ETF assets.

Below is the history of the indexed assets according to Standard & Poor’s estimates:

Year End Total Indexed Assets ($ bn)
Based on Standard & Poor’s Estimates
S&P 500 S&P MidCap 400 | S&P SmallCap 600

1983 44

1984 55

1985 75

1986 115

1987 125

1988 155

1989 220

1990 225

1991 260 2.5

1992 295 5.0

1993 325 6.9

1994 330 8.2 0.5
1995 460 12.0 0.8
1996 577 17.2 1.1
1997 781 18.7 2.8
1998 1,013 21.5 7.3
1999 1,222 26.3 7.8
2000 1,121 31.3 11.9
2001 1,013 37.7 13.0
2002 841 46.1 18.8
2003 1,139 59.4 22.3

Note: Estimates represent actual dollars indexed each year. Numbers have
not been adjusted for CPI or market performance over time.
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Appendix 1

Total Assets Linked to S&P Indices ($ million) Survey Results ETF S&P Estimates of
December 31, 2003 Indexed Enhanced | Assets ** Total Indexed Assets
S&P 500 906,557 77,974 51,021 1,035,553
S&P 500/Barra Growth 4,353 - 1,291 5,649
S&P 500/Barra Value 6,843 - 1,477 8,320
S&P Composite 1500 (88%) 32,931 2,823 - 35,754
S&P 900 (91%) 2,494 - - 2,494
5% adjustment for assets not captured in survey * 51,699
S&P 500 Total 1,139,469
S&P MidCap 400 35,945 6,235 7,838 50,019
S&P MidCap 400/Barra Growth 433 - 612 1,045
S&P MidCap 400/Barra Value 233 - 996 1,229
S&P Composite 1500 (8%) 2,994 257 - 3,250
S&P 900 (9%) 247 - - 247
S&P 1000 (69%) 1,263 - - 1,263
5% adjustment for assets not captured in survey * 2,380
S&P MidCap 400 Total 59,432
S&P SmallCap 600 12,980 2,197 1,986 17,163
S&P SmallCap 600/Barra Growth 60 - 625 685
S&P SmallCap 600/Barra Value 483 - 864 1,347
S&P Composite 1500 (4%) 1,497 128 - 1,625
S&P 1000 (31%) 567 - - 567
5% adjustment for assets not captured in survey * 896
S&P SmallCap 600 Total 22,283
S&P 100 679 679
S&P Equal Weight 2,121 223 2,344
Other S&P U.S. Indices 3,023
S&P ADR 449 - - 449
S&P/Citigroup Global 2,513 - - 2,513
S&P/Citigroup World 4,843 - - 4,843
S&P/Citigroup EPAC 4,707 - - 4,707
S&P International Indices Total 12,512
S&P Indices Total Indexed Assets 66,939 1,236,720

*  Standard & Poor’s estimates that approximately 90% - 95% of the S&P index market share was captured by the 2003 survey

**  Source: American Stock Exchange (AMEX)

Note: The total indexed asset numbers are indicative only. Not all companies responded or chose to be included in the survey. Standard & Poor's
does not guarantee the accuracy of this data. These numbers reflect indexed or enhanced assets directly linked to the respective S&P index.
Numbers do not include active funds or assets that are benchmarked to S&P indices for performance measurement. Synthetically replicated index-
based products, such as derivatives or fixed annuities, are also not included.

Index breakdowns (approximations):

S&P Composite 1500 88% S&P 500 + 8% S&P MidCap 400 + 4% S&P SmallCap 600
S&P 900 91% S&P 500 + 9% S&P MidCap 400
S&P 1000 69% S&P MidCap 400 + 31% S&P SmallCap 600
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Disclaimers

This report is published by Standard & Poor's, 55 Water Street, New York NY 10041. Copyright © 2004.
Standard & Poor's is a division of The McGraw-Hill Companies, Inc. All rights reserved. Standard &
Poor's does not undertake to advise you of changes in the information contained in this report.

These materials have been prepared solely for informational purposes based upon information generally
available to the public from sources believed to be reliable. Standard & Poor’s makes no representation
with respect to the accuracy or completeness of these materials, the content of which may change without
notice. Standard & Poor’s disclaims any and all liability relating to these materials and makes no express or
implied representations or warranties concerning the accuracy or completeness of the report.

No portion of this publication may be reproduced in any format or by any means including electronically or
mechanically, by photocopying, recording or by any information storage or retrieval system, or by any
other form of manner whatsoever, without the prior written consent of Standard & Poor's.

Standard & Poor's makes no representation or warranty, express or implied, to investors in S&P index-
based funds or any member of the public regarding the advisability of investing in securities generally or in
the funds particularly or the ability of the S&P indices to track general stock market performance. The S&P
indices are determined, composed and calculated by S&P as measures of the market or sector that the
relevant index represents. Standard & Poor's has no obligation to take the needs of investors in S&P index-
based investment into consideration in determining, composing or calculating the S&P indices. Standard
& Poor's does not sponsor, endorse, sell or promote any S&P index-based investment.

Analytic services and products provided by Standard & Poor’s are the result of separate activities designed
to preserve the independence and objectivity of each analytic process. Standard & Poor’s has established
policies and procedures to maintain the confidentiality of non-public information received during each
analytic process.

Occasionally, The McGraw-Hill Companies may use information you have provided to offer you products
and services that may be of interest to you. If you do not wish us to share your information outside of The
McGraw-Hill Companies, if you have questions about our privacy practices, or wish to confirm the
accuracy of the information you've provided, please contact us at 212-438-3534 or refer to

<http://www.mcgraw-hill/privacy.html>.
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