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Asia iShares
S&P Asia 50
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Introduction

The Global Index Review is designed for money managers and derivative traders to help them assess the
performance and correlations of the S& P indices against other popular indices.

Published quarterly, the Global Index Review provides a graphic summary of each Standard & Poor’s
equity index and compares performance, where appropriate, against other leading indices around the world.
It includes data and comparative analysis on the S& P Global 1200, S& P/Citigroup Indices, regional
components, as well as sector, style and domestic indices with indices from MSCI, FTSE, Russell, Wilshire,
Dow Jones STOXX, and Nikkei.

The Global Index Review offers comparative performance, portfolio characteristics, sector weights,
tracking statistics and correlations. For easy referencing, this publication is broken into regional chapters
including:

- Global Indices

- U.S. Indices

- European Indices

- Japanese Indices

- Canadian Indices

- Australian Indices

- Asiaand Latin America
- Alternative Indices

The Global Index Review is also available in electronic format via:
www.globalindexreview.standardandpoors.com
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S&P/Citigroup Global Equity Indices - Country/Regional Weights

Broad Market Index = Primary Market Index + Extended Market Index

No. of Global No. of Global No. of Global

Companies Weight Companies Weight Companies Weight

North America Canada 432 2.79% 98 2.81% 334 2.70%
USA 3286 52.39% 449 52.55% 2837 51.78%

3718 55.18% 547 55.36% 3171 54.48%

Europe Austria 31 0.12% 13 0.13% 18 0.12%
Belgium/Luxembourg 57 0.52% 13 0.50% 44 0.59%

Czech Republic 5 0.02% 3 0.03% 2 0.01%

Denmark 49 0.35% 13 0.35% 36 0.35%

Finland 58 0.54% 8 0.54% 50 0.54%

France 206 3.39% 28 3.36% 178 3.39%

Germany 155 2.61% 22 2.59% 133 2.72%

Greece 59 0.19% 15 0.20% 44 0.19%

Hungary 6 0.05% 3 0.06% 3 0.04%

Iceland 9 0.02% 5 0.02% 4 0.02%

Ireland 29 0.33% 8 0.34% 21 0.31%

Italy 129 1.67% 25 1.67% 104 1.64%

Netherlands 90 1.85% 11 1.84% 79 1.86%

Norway 55 0.21% 15 0.21% 40 0.20%

Portugal 20 0.18% 5 0.18% 15 0.18%

Slovenia 8 0.01% 4 0.01% 4 0.01%

Spain 84 1.44% 14 1.43% 70 1.48%

Sweden 102 0.91% 21 0.92% 81 0.89%

Switzerland 131 2.66% 11 2.65% 120 2.69%

United Kingdom 581 9.87% 72 9.89% 509 9.80%

1864 26.94% 309 26.92% 1555 27.03%

Asia-Pacific Austraia 255 1.95% 54 1.96% 201 1.92%
Hong Kong 179 0.86% 46 0.86% 133 0.83%

Japan 1408 9.81% 286 9.77% 1122 9.95%

New Zealand 30 0.07% 14 0.07% 16 0.07%

Singapore 91 0.36% 21 0.36% 70 0.36%

South Korea 164 0.87% 32 0.87% 132 0.89%

2127 13.92% 453 13.89% 1674 14.02%

Developed World (WD) TOTAL 7709 96.04% 1309 96.17% 6400 95.53%
European Emerging Poland 19 0.05% 10 0.05% 9 0.06%
Russia 26 0.29% 7 0.27% 19 0.36%

45 0.34% 17 0.32% 28 0.42%

Asia Pacific Emerging China 90 0.22% 47 0.24% 43 0.13%
India 101 0.26% 40 0.25% 61 0.30%

Indonesia 24 0.06% 10 0.07% 14 0.06%

Malaysia 115 0.23% 54 0.23% 61 0.21%

Pakistan 11 0.01% 7 0.01% 4 0.01%

Philippines 13 0.02% 8 0.03% 5 0.02%

Taiwan 327 1.11% 87 1.10% 240 1.14%

Thailand 48 0.10% 25 0.10% 23 0.08%

729 2.01% 278 2.03% 451 1.95%

Latin America Argentina 14 0.03% 8 0.03% 6 0.02%
Brazil 62 0.38% 19 0.35% 43 0.48%

Chile 41 0.12% 19 0.11% 22 0.13%

Colombia 9 0.02% 5 0.02% 4 0.03%

Mexico 39 0.30% 10 0.28% 29 0.34%

Peru 9 0.02% 4 0.02% 5 0.02%

Venezuela 3 0.01% 1 0.01% 2 0.01%

177 0.88% 66 0.82% 111 1.03%

Mid-East, Africa Egypt 6 0.01% 4 0.01% 2 0.01%
Israel 49 0.18% 14 0.18% 35 0.20%

Jordan 8 0.02% 3 0.02% 5 0.02%

Morocco 10 0.02% 6 0.02% 4 0.02%

Nigeria 8 0.02% 3 0.02% 5 0.04%

South Africa 82 0.41% 17 0.34% 65 0.70%

Turkey 27 0.07% 12 0.07% 15 0.08%

190 0.73% 59 0.66% 131 1.07%

Emerging Markets (EM) TOTAL 1141 3.96% 420 3.83% 721 4.47%
Global Composite (GL) 8850 100.00% 1729 100.00% 7121  100.00%
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S&P Global 1200 - Country/Regional Weights

No. of Country Weight Adjusted Market Country Weight in
Companies in Region Cap US$ (billions) S&P Global 1200
S&P 500 USA 500 100.00% 10,6234 57.11%
500 10,6234 57.11%
S&P Europe 350 Austria 2 0.06% 3.0 0.02%
Belgium 10 1.55% 80.9 0.44%
Denmark 7 0.85% 4.4 0.24%
Finland 3 1.64% 85.8 0.46%
France 45 13.95% 730.1 3.92%
Germany 34 10.16% 531.7 2.86%
Great Britain 124 38.09% 1,993.3 10.72%
Greece 2 0.20% 104 0.06%
Ireland 5 0.96% 50.4 0.27%
[taly 29 5.47% 286.3 1.54%
L uxembourg 1 0.16% 8.4 0.05%
Netherlands 21 7.24% 378.9 2.04%
Norway 4 0.39% 20.6 0.11%
Portugal 6 0.61% 31.7 0.17%
Spain 17 5.23% 2739 1.47%
Sweden 20 3.21% 168.1 0.90%
Switzerland 20 10.22% 535.0 2.88%
350 5,232.9 28.13%
S&P/TOPIX 150 Japan 150 100.00% 1,459.7 7.85%
150 1,459.7 7.85%
S&PITSX 60 Canada 60 100.00% 465.7 2.50%
60 465.7 2.50%
S&P/ASX 50 Australia 50 100.00% 3785 2.03%
50 3785 2.03%
S&P Asia 50 Hong Kong 19 35.85% 119.9 0.64%
Korea 9 29.70% 99.3 0.53%
Singapore 8 14.22% 475 0.26%
Taiwan 14 20.24% 67.7 0.36%
50 334.5 1.80%
S&P Latin America 40 Argentina 3 2.42% 2.6 0.01%
Brazil 18 42.02% 45.6 0.24%
Chile 9 11.09% 12.0 0.06%
Mexico 10 44.47% 48.2 0.26%
40 108.5 0.58%
S&P Global 1200 TOTAL 1200 18,603.2 100%
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Global Index Comparison - Price Indices in USD

(based on monthly returns)

% § b} § o fe=}
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S&P Indices 3 3= 3 3 3 3R 3 3 3 3 8=
Index Value 1170.24 226.70 114750 117201 1140.84 1101.05 116820 1370.29 4304.62 1641.77 1163.08
Returns
1 Month 1.84% 2.04% 1.90% 1.64% 1.80% 1.14% 4.57% 4.17% 0.08% -1.10% 3.95%
3 Months 0.16% 0.11% -1.32% 0.55% 1.30% 0.60% -3.85% -2.36% -4.63% -9.20% -7.43%
YTD 2.47% 3.46% 2.30% 1.92% 2.60% 0.92% 9.43% 0.21% 0.10% -0.72% -1.93%
1Year 21.22% 24.27% 27.28% 19.79% 17.07% 24.80% 42.19% 21.12% 21.64% 26.67% 30.94%
3 Years (% pa) -0.69% 0.94% 1.63% -0.74% -2.33% 1.11% -0.35% 7.21% 10.12% 7.11% 3.08%
5Years (% pa) -2.68% -1.02% -1.36% -2.73% -3.63% -2.06% -1.75% 5.22% 4.74% 2.67% 6.04%
7 Years (% pa) 2.89% 2.99% 1.49% - 3.69% 2.63% -2.29% 4.97% - - 1.20%
1996 15.86% 13.17% 10.91% - 20.26% 21.15% -13.21% 27.58% - - 21.96%
1997 21.96% 14.90% 9.23% - 31.01% 24.63% -1857% 12.71% - - 39.55%
1998 22.54% 18.45% 15.72% 24.06% 26.67% 23.63% 2.83% -7.58% 3.31% -0.13%  -35.65%
1999 23.17% 22.10% 29.85% 19.16% 19.53% 14.13% 86.99% 40.51% 19.29% 90.30% 73.72%
2000 -11.93% -9.31% -14.58% -9.76% -10.14% -8.74%  -33.08% 273% -10.62% -2497% -10.49%
2001 -16.33% -16.40% -21.80% -15.22% -13.04% -21.29% -29.89% -21.18% -1.16% -2.80% -0.08%
2002 -21.03% -19.82% -17.39% -21.74% -23.37% -19.94% -11.29%% -12.86% -495% -11.90%  -25.45%
2003 30.05% 33.32% 35.29% 29.93% 26.38% 34.45% 33.40% 49.23% 43.58% 35.42% 59.11%
Risk (% pa)
3 Years Std Dev 16.20% 15.82% 16.86% 16.84% 16.46% 19.31% 19.53% 16.79% 16.14% 22.89% 27.42%
5 Years Std Dev 16.06% 15.82% 16.72% 16.44% 16.65% 18.21% 20.84% 20.96% 17.64% 23.22% 28.77%
Sharpe Ratio
3Years -0.015 0.013 0.027 -0.014 -0.043 0.022 0.001 0.119 0.169 0.101 0.056
5Years -0.079 -0.051 -0.051 -0.077 -0.092 -0.054 -0.036 0.059 0.052 0.028 0.070
@ g ] < o < £
e 2 i S = 3 o 8 E 2 8
&) &) &) &) 2 &) X &) &) (SR [SI
Other Leading Indices 2 2 2 2 E 2 = 2 2 oz 2E
Index Value 1062.51 256.90 132798 1034.76 609.31  1183.77 108.43 853.82 435.86 8524  1062.43
Returns
1 Month 1.91% 1.83% 1.99% 1.53% 1.65% 1.09% 5.62% 4.09% -0.48% 3.62% 3.22%
3 Months 0.32% -0.21% -0.68% 0.78% 0.98% 0.95% -3.57% -2.28% -6.05% -5.64% -9.16%
YTD 2.53% 2.30% 3.04% 1.75% 2.48% 1.24% 8.71% 0.07% -1.18% 6.11% -3.49%
1Year 21.98% 22.28% 29.47% 19.92% 17.41% 25.63% 43.38% 23.61% 20.97% 39.82% 32.77%
3 Years (% pa) -0.69% -0.25% 1.73% -0.77% -1.98% 1.63% 1.42% 7.09% 10.45% 2.50% 3.96%
5 Years (% pa) -3.05% -2.92% -1.85% -3.09% -3.11% -1.77% -5.61% 6.65% 4.22% -2.52% 2.63%
7 Years (% pa) 1.77% 1.46% 0.18% 2.74% 4.00% 2.68% -6.97% 6.07% 2.68% -4.22% -2.40%
1996 11.72% 10.93% 3.36% 20.19% 19.72% 1850% -12.81% 26.36% 13.42% -10.58% 18.94%
1997 14.17% 12.93% 0.49% 22.59% 30.49% 21.58% -30.17% 11.20% -12.56% -29.15% 28.34%
1998 22.78% 19.93% 19.19% 25.30% 25.12% 26.53% 4.28% -71.44% 3.80% 1.09% -38.04%
1999 23.56% 25.00% 23.97% 19.43% 19.46% 14.12% 51.59% 51.78% 15.19% 60.87% 55.48%
2000 -14.05% -15.08% -14.38% -11.86% -8.84% -9.66% -34.77% 442%  -11.95% -30.37% -18.38%
2001 -17.83% -17.26% -22.61% -16.46% -1359% -21.23% -33.33% -21.41% -0.58% -23.82% -4.31%
2002 -21.06% -2051% -17.52% -22.01% -22.94% -20.11% -9.85% -14.38% -3.76% -10.88%  -24.79%
2003 30.81% 31.62% 35.28% 30.45% 27.54% 34.79% 37.74% 52.34% 45.13% 36.83% 67.06%
Risk (% pa)
3 Years Std Dev 15.94% 16.06% 16.32% 16.77% 16.35% 18.88% 21.45% 16.81% 16.68% 17.73% 28.27%
5 Years Std Dev 15.84% 15.95% 15.91% 16.42% 16.79% 18.00% 23.17% 20.97% 18.01% 18.12% 27.18%
Sharpe Ratio
3Years -0.016 -0.008 0.028 -0.014 -0.037 0.029 0.029 0.117 0.171 0.041 0.066
5Years -0.088 -0.084 -0.065 -0.084 -0.081 -0.051 -0.075 0.078 0.044 -0.062 0.035
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Global Index Comparison - Total Return Indices in USD

(based on monthly returns)

% § @ § o o o
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S&P Indices 3 3= 3 3 3 3R 3 3 3 3 8=
Index Value 1311.77 285.06 1340.74 131896 1678.83 1294.78 1233.89 1383.04 4968.22 1926.18 1425.23
Returns
1 Month 2.04% 2.23% 2.16% 1.84% 1.94% 1.44% 4.60% 4.41% 0.61% -0.87% 4.21%
3 Months 0.87% 0.81% -0.24% 1.29% 1.72% 2.05% -3.83% -1.86% -3.80% -8.13% -6.22%
YTD 3.72% 4.72% 4.08% 3.16% 3.44% 3.06% 10.02% 1.18% 2.08% 0.84% 0.08%
1Year 23.77% 26.88% 30.57% 22.35% 19.11% 28.47% 43.55% 23.44% 26.63%  30.05%  35.77%
3 Years (% pa) 1.30% 2.98% 4.60% 1.31% -0.69% 3.95% 0.62% 5.45% 14.34% 9.95% 6.62%
5Years (% pa) -0.95% 0.77% 1.08% -0.94% -2.20% 0.42% -0.93% 4.83% 8.63% 5.10% 9.40%
7 Years (% pa) 4.71% 4.85% 3.89% - 5.23% 5.16% -1.47% 5.25% - - 4.30%
1996 18.56% 15.68% 13.57% - 22.96% 25.06% -1254%  30.73% - - 25.20%
1997 24.07% 17.11% 11.43% - 33.36% 26.80% -17.89% 14.99% - - 42.83%
1998 24.64% 20.57% 18.08% 26.26% 28.58% 26.32% 3.76% -5.79%% 7.03% 2.77%  -33.53%
1999 25.13% 24.12% 32.60% 21.15% 21.04% 16.94%  88.29%  42.99% 23.33% 94.34% 78.31%
2000 -10.79% -8.04% -13.28% -8.52% -9.10% -7.12%  -32.69% 4.03% -7.33% -23.66% -8.62%
2001 -15.01% -15.06% -20.26% -13.83% -11.89% -19.58% -29.33% -19.57% 2.02% -0.55% 3.42%
2002 -19.55% -18.29%  -1555% -20.22% -22.10% -17.91% -10.51% -20.42% -1.57% -10.07%  -23.32%
2003 32.94% 36.30% 40.87% 32.91% 28.68% 38.72%  34.86% 52.37%  49.77%  40.09% 65.81%
Risk (% pa)
3 Years Std Dev 16.15% 15.88% 17.22% 16.90% 16.50% 19.45% 19.61% 18.60% 16.23% 22.88% 27.55%
5 Years Std Dev 16.03% 15.86% 16.94% 16.49% 16.68% 18.29% 20.90% 21.87% 17.70% 23.25% 28.94%
Sharpe Ratio
3Years 0.020 0.049 0.075 0.021 -0.014 0.063 0.015 0.087 0.236 0.134 0.092
5Years -0.048 -0.018 -0.008 -0.045 -0.066 -0.014 -0.025 0.055 0.111 0.057 0.101
8 8 - © < = £
z = m E g g © E g 2 n
e 2 & 2 = 3 o 8 E 2 Z 8
o &) &) O 2 &) X &) O (SR O 8
Other Leading Indices 2 2 2 2 E 2 = 2 2 oz 2E
Index Value 3030.09 360.88 344535 342186 259429 4179.83 nfa 253543  1784.99 101.59  1807.02
Returns
1 Month 2.10% 2.02% 2.23% 1.74% 1.80% 1.39% na 4.28% -0.02% 3.69% 3.41%
3 Months 1.04% 0.52% 0.44% 1.58% 1.40% 2.44% n/a -1.80% -5.29% -5.34% -8.05%
YTD 3.79% 3.57% 4.86% 3.07% 3.33% 3.40% na 0.98% 0.63% 7.04% -1.50%
1Year 24.57% 24.92% 32.85% 22.59% 19.48% 29.39% na  25.84% 25.73%  4191%  37.60%
3 Years (% pa) 1.32% 1.80% 4.25% 1.34% -0.32% 4.48% na 9.10% 14.67% 3.99% 7.57%
5 Years (% pa) -1.31% -1.14% 0.40% -1.25% -1.65% 0.68% n/a 8.44% 7.93% -1.27% 5.98%
7 Years (% pa) 3.55% 3.27% 2.29% 4.64% 5.56% 5.08% na 7.91% 6.23% -3.01% 0.87%
1996 14.00% 13.20% 6.36% 23.07% 22.45% 21.57% na  29.28% 17.83% -9.70% 22.21%
1997 16.23% 15.00% 2.06% 25.02% 32.85% 24.20% na 13.33% -952% -28.32%  31.64%
1998 24.80% 21.97% 20.33% 27.46% 27.02% 28.91% na -5.70% 7.06% 242% -35.11%
1999 25.34% 26.82% 27.30% 21.26% 20.91% 16.23% na  54.40% 18.67% 62.43%  58.89%
2000 -12.92%  -13.94% -13.96%  -10.62% -7.7% -8.14% na 5.64% -9.09% -29.74% -16.57%
2001 -16.52% -1591% -21.21% -15.06% -1245% -19.64% na -20.10% 2.66% -22.88% -0.39%
2002 -1954% -1898% -15.66% -20.43% -21.65% -18.09% na -12.78% -0.28% -9.74%  -22.45%
2003 33.76% 34.63% 39.17% 33.53% 29.89% 39.14% na 5536% 51.36%  39.10% 73.66%
Risk (% pa)
3 Years Std Dev 16.00% 16.11% 16.42% 16.83% 16.40% 19.03% na  16.82% 16.70% 17.76% 28.35%
5 Years Std Dev 15.87% 15.98% 16.09% 16.47% 16.83% 18.10% na  20.97% 18.01% 18.13% 27.31%
Sharpe Ratio
3Years 0.020 0.029 0.071 0.022 -0.008 0.071 na 0.149 0.236 0.065 0.101
5Years -0.055 -0.052 -0.023 -0.051 -0.056 -0.011 n/a 0.101 0.100 -0.042 0.069

Standard & Poor's 9 Global Index Review, June 2004



5 Year Regional

Performance

Quarterly Excess Returns Relative to S&P Global 1200

= Qtrly Excess Return

—— Cumulative Excess Return

S&P 500 S&P Europe 350
4.0% T 10.0%
2.0% 1 5.0% 4
0.0% - 0.0% -
2.0% + -5.0% -
-4.0% -+ -10.0% -+
-6.0% — -15.0% L
1999 2000 2001 2002 2003 2004 1999 2000 2001 2002 2003 2004
S&P/TOPIX 150 S&P/TSX 60
60.0% T 75.0% T
45.0% 1 60.0%
30.0% + 45.0% -
15.0% + 30.0%
0.0% - 15.0%
-15.0% + 0.0% -
-30.0% - -15.0% -
1999 2000 2001 2002 2003 2004 1999 2000 2001 2002 2003 2004
S&P/ASX 50 S&P Asia 50
60.0% T 120.0%
45.0% + 90.0% +
30.0% + 60.0% +
15.0% + 30.0% +
0.0% - 0.0% -
- 0o L
15.00% L 30.0%
1999 2000 2001 2002 2003 2004 1999 2000 2001 2002 2003 2004
S&P Latin America 40
150.0% T
120.0%
90.0% -
60.0% -
30.0% -
0.0% -
-30.0% -
1999 2000 2001 2002 2003 2004
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S&P Emerging Markets Indices - Country/Regional Weights

S&P/IFCG Frontier
S&P/IFCG Composite S&P/IFCI Composite Composite

No.of Composite No.of Composite No.of Composite

Companies Weight Companies Weight Companies Weight

Latin America  Argentina 19 0.43% 11 0.50% Bangladesh 51 3.78%

Brazil 74 5.80% 59 7.78% Botswana 7 3.13%

Chile 39 1.89% 28 2.39% Bulgaria 12 0.61%

Colombia 18 0.37% - - Coted'lvoire 14 2.00%

Mexico 46 4.71% 35 6.54% Croatia 8 5.96%

Peru 30 0.36% 7 0.40% Ecuador 6 3.83%

Venezuela 10 0.18% - - Estonia 9 6.59%

236 13.74% 140 17.61% Ghana 11 2.47%

Jamaica 18 8.94%

Asia China 302 10.68% 85 7.40% Kenya 23 3.90%

India 115 5.63% 74 4.88% Latvia 12 0.64%

Indonesia 54 1.01% 20 1.27% Lebanon 5 6.85%

Korea 146 15.30% 145 20.71% Lithuania 15 2.14%

Malaysia 100 3.16% 71 4.11% Mauritius 11 4.41%

Pakistan 41 0.31% -- -- Namibia 5 0.58%

Philippines 35 0.72% 15 0.61% Romania 16 A4.77%

Sri Lanka 32 0.06% - - Slovenia 14 13.34%

Taiwan 100 15.74% 100 13.38% Trinidad & Tobagc 12 19.82%

Thailand 66 2.58% 40 2.10% Tunisia 19 4.53%

991 55.19% 550 54.46% Ukaine 9 1.71%

277 100.00%
Europe Czech Republic 6 0.40% 6 0.57%
Hungary 12 0.94% 5 1.30%
Poland 23 0.93% 17 1.26%
Russia 19 7.96% 17 6.64%
Slovakia 4 0.02% - -
Turkey 44 1.61% 33 2.23%
108 11.86% 78 12.00%
ME & Africa Bahrain 10 0.20% -- --
Egypt 46 0.25% 8 0.24%
Israel 49 3.16% 45 4.45%
Jordan 25 0.38% -- --
Morocco 18 0.37% 8 0.41%
Nigeria 30 0.50% - -
Oman 35 0.25% -- --
Saudi Arabia 30 6.37% -- --
South Africa 67 7.68% 66 10.84%
Zimbabwe 39 0.02% -- --
349 19.18% 127 15.94%
Regions Composite 1684 100.00% 895 100.00%
Latin America 236 13.74% 140 17.61%
Asia 991 55.19% 550 54.46%
Europe 108 11.87% 78 12.00%
ME & Africa 349 19.19% 127 15.94%
EMEA 457 31.06% 205 27.93%
E. Europe 64 10.26% 45 9.76%

3889 2040

Standard & Poor's 11 Global Index Review, June 2004



Emerging Markets Index Comparison - Price Indices in USD

(based on monthly returns)

S&P/IFCI
Index Value

Returns
1 Month
3 Months
YTD
1Year
3 Years (% pa)
5Years (% pa)
7 Years (% pa)

1996
1997
1998
1999
2000
2001
2002
2003

Risk (% pa)
3 Years Std Dev
5 Years Std Dev

Sharpe Ratio
3Years
5Years

S&PICitigroup BMI

Index Value

Returns
1 Month
3 Months
YTD
1Year
3Years (% pa)
5 Years (% pa)
7 Years (% pa)

1996
1997
1998
1999
2000
2001
2002
2003

Risk (% pa)
3 Years Std Dev
5 Years Std Dev

Sharpe Ratio

3Years
5Years

Standard & Poor's

S
2 5 8
7] £ E
é é o] qé.)' : 5
8 5 2 i = =
287.43 656.22 149.50 281.62 99.94 207.49
-0.27% 3.26% -2.92% 1.90% 3.80% 2.98%
-9.76% -8.50% -11.30% -15.03% -0.74% -7.43%
-0.86% -2.88% -3.42% 5.00% 6.94% 6.15%
31.47% 35.59% 27.73% 38.11% 36.18% 37.10%
11.98% 5.48% 12.21% 27.88% 12.97% 18.99%
2.64% 4.04% -1.53% 8.86% 8.05% 7.81%
-2.29% -1.72% -6.61% 7.19% 1.05% 3.53%
6.97% 14.05% 8.87% 30.33% -18.68% -5.19%
-16.61% 25.94% -57.38% 44.65% -12.04% 9.98%
-24.08% -38.05% -0.69% -20.56% -25.04% -22.62%
63.47% 56.89% 70.54% 80.30% 49.09% 64.33%
-33.03% -16.66% -44.65% -41.13% -13.95% -29.80%
-1.02% -5.91% 11.81% -8.47% -18.45% -14.90%
-5.99% -23.10% -6.58% 10.27% 15.94% 13.73%
52.40% 70.15% 46.71% 67.18% 43.68% 53.19%
21.66% 27.93% 24.10% 32.00% 18.14% 21.17%
22.12% 27.07% 26.09% 32.67% 19.74% 22.53%
0.163 0.081 0.155 0.255 0.197 0.249
0.026 0.049 -0.013 0.095 0.098 0.090
8 © g
o @ E o5 c o S
£y g :E g g 7 .
g < £ o & S 3 59
S 8 25 z & S5
107.41 98.41 106.80 328.85 119.34
0.23% 3.55% -2.44% 0.53% 3.15%
-10.21% -8.33% -12.70% -16.74% -3.28%
-1.53% -2.14% -5.75% 8.09% 5.88%
31.02% 35.55% 25.22% 29.30% 40.28%
9.40% 5.42% 8.15% 33.90% 10.77%
0.88% 4.84% -5.56% 29.50% 5.21%
-2.05% -1.53% -7.10% 18.81% 0.06%
1.78% 16.33% -3.37% 28.87% -13.11%
0.67% 27.28% -39.58% 53.56% -1.16%
-24.97% -38.23% -5.45% -27.89% -27.40%
68.04% 58.88% 68.22% 113.13% 72.81%
-33.82% -14.64% -48.09% -16.52% -20.51%
-4.07% -7.09% 8.35% 22.63% -26.68%
-11.98% -23.68% -15.42% 24.74% 2.45%
54.83% 69.29% 49.78% 55.02% 50.46%
21.49% 27.97% 24.80% 28.16% 21.12%
22.69% 28.07% 26.70% 31.59% 24.26%
0.132 0.080 0.110 0.327 0.151
0.006 0.058 -0.056 0.254 0.060
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Emerging Markets Index Comparison - Total Return Indices in USD

(based on monthly returns)

S&P/IFCI
Index Value

Returns
1 Month
3 Months
YTD
1Year
3 Years (% pa)
5Years (% pa)
7 Years (% pa)

1996
1997
1998
1999
2000
2001
2002
2003

Risk (% pa)
3 Years Std Dev
5 Years Std Dev

Sharpe Ratio
3Years
5Years

S&PICitigroup BMI

Index Value

Returns
1 Month
3 Months
YTD
1Year
3Years (% pa)
5 Years (% pa)
7 Years (% pa)

1996
1997
1998
1999
2000
2001
2002
2003

Risk (% pa)
3 Years Std Dev
5 Years Std Dev

Sharpe Ratio

3Years
5Years

Standard & Poor's

8
2 5 8
B £ E
g -.<% © g = &
8 5 2 3 = &
422.82 1058.75 201.54 341.12 131.26 349.10
0.00% 3.41% -2.62% 2.19% 4.11% 3.27%
-8.81% -7.44% -10.42% -13.80% 0.11% -6.40%
0.69% -0.89% -2.10% 6.76% 8.75% 7.91%
35.12% 40.65% 30.75% 41.90% 40.69% 41.24%
14.90% 9.17% 14.62% 30.76% 16.77% 22.43%
5.14% 7.51% 0.29% 10.91% 11.82% 10.73%
0.15% 1.63% -4.93% 9.19% 4.47% 6.25%
9.37% 17.21% 10.48% 35.37% -16.58% -2.34%
-14.74% 29.27% -56.65% 48.43% -9.59% 12.85%
-22.01% -35.54% 0.71% -19.10% -22.86% -20.81%
67.11% 61.82% 72.62% 83.43% 54.21% 68.46%
-31.76% -14.68% -43.93% -40.46% -10.81% -28.19%
1.77% -2.01% 14.01% -6.89% -15.32% -12.41%
-3.94% -20.81% -4.97% 12.49% 19.57% 16.69%
57.16% 77.09% 50.68% 71.84% 48.98% 58.26%
21.68% 28.08% 24.03% 31.98% 18.13% 21.28%
22.16% 27.20% 26.10% 32.70% 19.64% 22.59%
0.197 0.116 0.181 0.276 0.250 0.287
0.058 0.084 0.007 0.111 0.148 0.124
8 © =]
o @ E o5 c o S
5% < §s 25 8 g
o X g o D (<)} = 2
5 S 5 25 T & =
124.99 124.12 118.08 357.15 142.79
0.53% 3.70% -2.02% 0.57% 3.42%
-9.39% -7.23% -11.97% -15.77% -2.52%
-0.19% -0.11% -4.80% 9.49% 7.51%
34.72% 40.79% 28.39% 31.44% 44.41%
12.24% 9.35% 10.51% 35.47% 14.02%
3.16% 8.49% -3.96% 31.05% 8.01%
0.22% 1.97% -5.70% 20.24% 2.82%
4.21% 19.80% -1.94% 33.56% -10.95%
2.98% 30.98% -38.74% 55.98% 1.45%
-22.96% -35.69% -4.47% -27.05% -25.09%
71.35% 64.16% 69.61% 115.87% 77.81%
-32.85% -12.57% -47.60% -15.96% -19.09%
-1.74% -3.43% 10.27% 24.82% -24.89%
-9.91% -21.09% -13.80% 25.30% 5.50%
59.57% 76.68% 53.69% 57.57% 55.53%
21.50% 28.09% 24.77% 28.18% 21.08%
22.72% 28.22% 26.71% 31.64% 24.23%
0.167 0.118 0.135 0.339 0.191
0.034 0.093 -0.038 0.265 0.091
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Correlation of Excess Returns - S&P Global 1200 Regional Indices

5 5
3 x 8 3 3 o
o e o > < fio] £ z
2 & 2 2 2 2 5 8
o o [a [a [a o a @
3 3 3 3 3 3 3 £
[%2] (%] (%] [%2] [%2] (%] ) <<
S&P 500 1.000 -0.743 -0.410 0.020 -0.359 -0.139 -0.155
S&P Europe 350 1.000 -0.254 -0.242 0.079 -0.119 0.138
S&PITOPIX 150 1.000 0.140 0.261 0.138 -0.172
S&P/TSX 60 1.000 0.149 0.218 0.302
S&P/ASX 50 1.000 0.262 0.171
S&P Asia 50 1.000 0.308
S&P Latin America 40 1.000

The Correlation of Excess Returns matrix identifies the movement of under/out performance of each
regiona index relative to the S&P Global 1200. Negative correlations indicate that the under
performance of one index relative to the S&P Global 1200 historically resulted in the out
performance of the other. Highlighted cells indicate the largest negative correlations.

1 Yr Excess Returns - S&P Global 1200 Regional Indices
(based on Excess Returns over S&P Global 1200 for 12 months to June 2004)
seps00 | [
S&PITSX 60 |
S&PIASX 50 7]
S&P Europe 350 7:
S&P Asia 50 7:
S&P Latin America 40 |
S&P/TOPIX 150 |
-5% 0% Sl;Au 1(;% 15‘% zc;% 25%

Standard & Poor's 14 Globa Index Review, June 2004



S&P Global 1200 - Regional Correlations

o
= 2 g
g g = 3 2 2 c S
o = > > © S
3 3 @ = 2 2 2 S8
o [a o o o o [a o o
o o3 o o3 o o3 o 3 £
[%2] [95] (%] [95] (%] [95] (%] n <<
S&P Global 1200 1.000 0.978 0.914 0.539 0.831 0.722 0.755 0.785
S&P 500 1.000 0.830 0.456 0.814 0.654 0.718 0.744
S&P Europe 350 1.000 0.410 0.702 0.688 0.656 0.748
S&PITOPIX 150 1.000 0.532 0.509 0.501 0.377
S&PITSX 60 1.000 0.672 0.704 0.750
S&P/ASX 50 1.000 0.681 0.691
S&P Asia 50 1.000 0.712
S&P Latin America 40 1.000
Global Basket Correlations
S&P 500 + S&P Europe 350 + S&P/TOPIX 150
T g
E 5 5 z
@ S o = o
. - o 8 a5 23 7
Tracking Statistics BN B = S I 0
Correlation
S&P 500 0.978 0.959 0.964 0.969 With the launch of futures contracts and ETFs
. 0995 0,980 0,988 0,988 on the S&P Europe 350 and S&P/ITOPIX 150
* ) : : : in 2001 and 2002, a U.S., Europe & Japan
S& P 500 + 350 + 150 1.000 0.989 0.995 0.997 global basket can be implemented using three
S&P Global 1200 0.991 0.996 0.998 S&P index products:
S&P 500 + S&P Europe 350 + S&P/TOPIX
150
R-Squared o o )
Highlighted cells indicate the correlation and
S&P 500 95.6% 91.9% 93.0% 94.0% tracking error of an S&P Global Basket against
S& P 500 + 350 99.0% 96.1% 97.2% 97.6% a S& P/Citigroup World, MSCI ACWI or FTSE
S&P 500 + 350 + 150 99.9% 97.8% 98.9% 99.3% All World benchmark.
S&P Global 1200 98.2% 99.2% 99.6%
Tracking Error (% pa)
S& P 500 3.49% 4.75% 4.41% 4.09%
S&P 500 + 350 1.71% 3.29% 2.76% 2.58%
S&P 500 + 350 + 150 0.48% 2.39% 1.67% 1.32%
S&P Global 1200 2.14% 1.41% 1.06%

Standard & Poor's
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Index Turnover

Add/Delete Turnover Total Turnover
YTD 2003 2002 2001 2000 1999 1998 1997 YTD 2003 2002 2001 2000 1999 1998 1997

S&P Global 100 0.00% 1.00% 112% 2.75% 3.95% 10.61% 223% 0.00% 057% 324% 254% 597% 888% 16.12% 4.32% 4.08%
S&P Global 1200 060% 1.86% 2.09% 3.26% 6.83% 4.09% 595% 3.10% 153% 3.99% 398% 6.81% 11.44% 9.05% 9.56%  6.96%
S&P ADR Index 027% 225% 231% 7.12% 11.64% 592% 2.76% N/A 103% 4.96% 509% 10.99% 17.71% 1457% 5.70% N/A
us.
S&P 500 124% 0.75% 331% 260% 642% 4.08% 7.77%  3.00% 173% 145% 382% 443% 891% 6.16% 9.46% 4.92%
S& P MidCap 400 6.65% 757% 9.36% 15.72% 35.69% 26.71% 28.66% 15.60% 751% 860% 10.72% 16.98% 37.14% 28.87% 31.38% 17.91%
S& P SmallCap 600 723% 9.68% 891% 13.61% 33.93% 2321% 21.54% 1859% 831% 10.98% 10.98% 15.63% 36.41% 24.39%% 24.38% 21.84%
S&P 900 119% 1.08% 311% 270% 576% 395% 6.87% 3.30% 227% 162% 3.74% 451% 815% 6.00% 868% 529%
S& P 1000 434% 530% 657% 13.18% 27.83% 22.05% 22.85% 13.27% 527% 6.30% 812% 14.79% 31.66% 2441% 2558% 16.15%
S& P Composite 1500 110% 1.01% 3.01% 244% 526% 339% 6.99%  3.53% 165% 179% 369% 425% 7.67% 547% 881% 536%
Europe
S& P Europe 350 066% 2.05% 1.03% 3.97% 870% 4.96% 114% 4.08% 148% 541% 355% 875% 14.28% 16.13% 4.69% 11.98%
S&P Euro 042% 349% 138% 342% 691% 4.96% 082% 2.73% 118% 7.40% 4.35% 10.01% 11.72% 16.75%  4.31% 17.44%
Japan
S&P/TOPIX 150 0.00% 199% 333% 3.72% 201% 0.00% 154% 0.26% 022% 559% 563% 6.07% 9.60% 179% 278% 0.77%
S& P Japan 500 050% 151% 323% 4.90% 214% 005% 123% 0.19% 087% 527% 580% 7.61% 885% 209% 350% 0.65%
Canada
S&PITSX 60 0.00% 042% 294% 6.13% 7.36% 381% 221% 4.21% 217% 214% 6.70% 9.36% 19.25% 652% 7.67% 6.02%
Asia
S&P Asia50 0.00% 0.00% 059% 556% 358% 0.20% 0.79% N/A 087% 274% 347% 11.63% 8.67% 12.72% 4.20% N/A
Latin America
S&P Latin America 40 250% 16.35% 8.39% 13.04% 9.49% 1595% 18.05% 1.31% 421% 21.36% 11.82% 37.07% 15.76% 21.56% 21.59%  3.15%
Add/Delete Turnover is determined by summing the market value of company Total Turnover is determined by summing the market value of company additions,
additions and company deletions, divided by 2 and then divided by the average company deletions, share issuances, share repurchases, and quarterly share changes
market value of the index over the year. in the Index during the year, divided by 2 and then divided by the average market

value of the index over the year.



S&P Global 1200 - GICS Sector Weights

Consumer Discretionary

Consumer Staples
Energy

Financias

Health Care
Industrials

Information Technology

Materials
Telecom Services
Utilities

S&P Global 1200

11.4%
10.0%
7.8%
23.3%
10.9%
10.1%
12.9%
4.9%
5.4%
3.4%

Sector Under/Over Weights By Region (Relative to S&P Global 1200)

Consumer Discretionary

Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology

Materials
Telecom Services

Utilities

S&P 500 S&P Europe 350 S&PITOPIX 150 S&PITSX 60 S&PIASX 50 S&P Asia 50 S&P Latin America 40
10.9% 10.0% 22.4% 5.8% 11.7% 6.7% 4.1%
11.1% 10.3% 5.8% 2.8% 6.3% 0.9% 14.0%

6.6% 11.7% 0.7% 19.4% 2.8% 3.6% 11.2%
20.3% 28.2% 16.3% 37.8% 46.3% 31.3% 11.2%
13.3% 9.9% 5.4% 1.1% 1.2% 0.0% 0.0%
11.5% 6.4% 16.3% 5.6% 5.2% 8.3% 7.5%
17.2% 4.3% 15.9% 7.1% 0.0% 25.5% 0.0%

3.0% 5.8% 6.8% 14.8% 18.7% 8.3% 20.1%

3.4% 8.5% 5.4% 5.0% 6.7% 9.2% 26.4%

2.7% 4.8% 4.9% 0.5% 1.0% 6.2% 5.6%

S&P 500 S&P Europe 350 S&PITOPIX 150 S&PITSX 60 S&PIASX 50 S&P Asia 50 S&P Latin America 40
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S&P Global 1200 Sectors - Price Indices

(based on monthly returns)
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Index Value 1297.74 1173.19 1382.25 1239.18 1307.35 1197.17 1275.10 1284.69 838.61 950.05
Returns

1 Month 1.86% 1.01% 3.32% 0.83% -0.62% 4.99% 2.70% 3.53% 1.59% 1.82%

3 Months 0.55% 0.69% 5.48% -2.82% 2.22% 4.20% -0.24% -1.40% -3.51% -0.92%

YTD 3.22% 5.66% 7.93% 0.76% 1.05% 5.72% 1.17% -1.84% -1.33% 4.05%

1Year 23.63% 18.38% 26.32% 21.31% 7.85% 30.35% 26.61% 34.60% 10.80% 16.17%

3 Years (% pa) -0.05% 5.01% 4.34% 0.60% -1.21% -0.96% -5.88% 8.53% -8.07% -4.83%

5 Years (% pa) -1.93% 1.67% 3.69% 0.92% 0.21% -0.54% -9.64% 2.24% -13.74% -2.78%

7 Years (% pa) 4.44% 3.22% 5.39% 4.37% 4.84% 2.20% 3.48% 1.58% -0.60% 0.68%

1996 13.13% 18.42% 25.32% 14.62% 23.08% 14.36% 31.40% 9.08% 5.64% 3.42%

1997 17.30% 26.25% 19.29% 28.74% 36.98% 11.41% 23.89% -5.11% 30.71% 12.67%

1998 26.40% 17.78% -2.70% 11.66% 37.47% 8.15% 67.19% -4.88% 49.86% 16.28%

1999 28.79% -13.02% 21.50% 6.36% -11.02% 22.90% 93.15% 29.41% 45.15% -14.18%

2000 -21.67% 10.97% 5.81% 11.63% 29.30% -1.52% -39.88% -16.23% -40.14% 23.03%

2001 -6.86% -9.09% -9.47% -15.84% -13.35% -13.68% -29.33% -4.99% -24.81% -24.18%

2002 -21.98% -4.44% -8.87% -18.17% -18.93% -25.59% -37.34% -5.79% -29.66% -21.23%

2003 35.67% 12.42% 24.11% 34.69% 16.45% 34.68% 46.61% 41.79% 23.41% 24.53%
Risk (% pa)

3 Years Std Dev 19.99% 10.24% 16.49% 19.13% 10.96% 18.50% 33.40% 20.01% 24.88% 16.16%

5 Years Std Dev 19.31% 12.53% 16.80% 18.98% 14.43% 17.82% 37.10% 20.06% 24.82% 14.86%
Sharpe Ratio

3Years 0.007 0.112 0.072 0.014 -0.055 -0.011 -0.018 0.126 -0.080 -0.091

5 Years -0.046 -0.013 0.034 -0.005 -0.035 -0.032 -0.048 0.017 -0.170 -0.092
5 Year Beta 1.104 0.273 0.646 1.012 0.322 0.993 1.973 0.960 1.186 0.469




5 Year Correlation of Excess Returns - S&P Global 1200 GICS Sectors

(based on monthly returns)
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n O n O (o] 0 i 0w T 0w = 0w = n = N [To0=]
S&P Global 1200 Cons Disc 1.0000 -0.2748 -0.2702 -0.1533 -0.4086 0.2606 0.1867 0.2788 -0.0558 -0.3229
S&P Global 1200 Cons Staples 1.0000 0.5327 0.3272 0.7519 0.1419 -0.8472 0.3130 -0.3484 0.6771
S&P Global 1200 Energy 1.0000 0.1759 0.4025 0.2371 -0.6244 0.2690 -0.3273 0.6572
S&P Global 1200 Financials 1.0000 0.2739 0.13%4 -0.5016 0.2427 -0.2900 0.3926
S&P Global 1200 Health Care 1.0000 0.0151 -0.7163 -0.0057 -0.1650 0.5569
S&P Global 1200 Industrials 1.0000 -0.2165 0.5114 -0.4832 0.1945
S&P Global 1200 Info Technology 1.0000 -0.3715 0.2851 -0.7555
S&P Global 1200 Materials 1.0000 -0.4073 0.1764
S&P Global 1200 Telecom Svc 1.0000 -0.3762
S&P Global 1200 Utilities 1.0000

The Correlation of Excess Returns matrix identifies the movement of under/out performance of S&P Global 1200
sector indices relative to the S& P Global 1200. Negative correlationsindicate that the under performance of one sector
relativeto the S& P Global 1200 historically resulted in the out performance of the other. Highlighted cellsindicate the
largest negative correlations.

1 Yr Excess Returns - S&P Global 1200 GICS Sectors
(Based on Excess Returns over S&P Global 1200, for 12 months to June 2004)
Health Care
Telecom Sve 1
Utilities :
Cons Staples :
Financials |
Cons Disc 7:
energy | —
Info Technology 7:
Industrials |
Materials | |
-15% -1(;% -SL’/o 0% 5‘;AJ 1(;% 15%
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5 Year Sector Performance
Quarterly Excess Returns Relative to S&P Global 1200

= Qtrly Excess Return —— Cumulative Excess Return

Consumer Discretionary Consumer Staples
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5 Year Sector Performance
Quarterly Excess Returns Relative to S&P Global 1200

mmm  Qtrly Excess Return — Cumulative Excess Return

Information Technology Materials
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5 Year Global Sector Correlation Matrix - S&P Global 1200 vs MSCI ACWI Free

(based on monthly returns)

S&P Global 1200

S&P Global 1200 Cons Disc

S&P Global 1200 Cons Staples

S&P Global 1200 Energy
S&P Global 1200 Financials
S&P Global 1200 Health Care

S&P Global 1200 Industrials

S&P Global 1200 Info Technology

S&P Global 1200 Materials
S&P Global 1200 Telecom Svc
S&P Global 1200 Utilities
MSCI ACWIF Cons Disc
MSCI ACWIF Cons Staples
MSCI ACWIF Energy

MSCI ACWIF Financials
MSCI ACWIF Health Care
MSCI ACWIF Industrials
MSCI ACWIF Info Tech
MSCI ACWIF Materials
MSCI ACWIF Telecom Svc
MSCI ACWIF Utilities

MSCI ACWI Free

s msze 3P EiEs miz.z m zi  mb £, L 05 g5, g £ % 2 ge & o
S o888g 8& 8288 SE8E¢ 8=k 83 28 =25 25 =T 2S¢ 2Eg 2§ 28 25 24 2
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1.000 0918 0350 0.617 0857 0359 089 0854 0768 0767 0507 0921 0372 0643 0.873 0388 0910 0.858 0.778 0780 0.552| 0.996

1.000 0255 0502 0753 019 0869 0798 0.780 0.679 0379 0994 0.286 0530 0775 0225 0.873 0808 0791 0.697 0.428( 0.924

1.000 0504 0533 0.615 0391 -0058 0504 0.080 0569 0224 0982 0491 0517 0619 0.380 -0.056 0476 0.076 0.562( 0.325

1.000 0610 0380 0641 0312 0611 0331 0.701 0494 0515 0993] 0597 0383 0632 0313 0614 0338 0.712] 0.599

1.000 0485 0798 0554 0739 0558 0650 0.731 0532 0619] 0992 0511 0798 0554 0.734 0547 0.675| 0.832

1.000 0324 0048 0247 0237 0441 0175 0575 0356 0457 0993 0.327 0.048 0241 0.211 0416 0.325

1.000 0702 0833 0546 0540 0864 0403 0.648 0806 0.344| 0.989| 0.707 0833 0555 0.562( 0.886

1.000 0510 0729 0150 0.821 -0.024 0343 0580 0.067 0.725| 0998 0531 0.756 0.196] 0.863

1.000 0422 0488 0.765 0516 0614 0.753 0.273 0.824 0522 0.991| 0439 0.525| 0.768

1.000 0.203 0694 0083 0371 0582 0268 0565 0.736 0422 0992| 0.242| 0.773

1.000 0369 0598 0.694 0642 0459 0538 0149 0498 0.208/ 0.990] 0.490

1.000 0.262 0527 0759 0206 0878 0833 0.784 0.712 0422 0934

1.000 0509 0525 058 0403 -0.022 0501 0.086 0.601| 0.356

1.000 0.614 0364 0647 0346 0623 0376 0.711] 0.630

1.000 0489 0816 0583 0755 0572 0.676] 0.856

1.000 0352 0.069 0269 0.243 0.441| 0.358

1.000 0732 0835 0576 0.568[ 0.909

1.000 0544 0764 0.197| 0.870

1.000 0438 0.540| 0.783

1.000 0.252 0.790

1.000f 0.541

1.000

The Global Sector Correlation Matrix highlights the high correlations between the S& P and MSCI sector indices. Both Standard & Poor's and Morgan Stanely Capital International
adopt the same Global Industry Classification Standard (GICS) to al indices, worldwide. GICS was developed by Standard & Poor's and MSCI in response to the global financial
community'sneed for one complete, consistent set of global sector and industry definitions. The GICS system has four levelsof detail:10 sectors, 24 industry groupings, 62 industries

and 132 sub-industries.

There are currently five iShares S& P Global Sector ETFs traded on AMEX: Energy, Financials, Info Technology, Health Care, and Telecommunications.




S&P Global 1200

Global Index Comparison s
130 ~ K
]
120 | Portfolio Characterisitcs BN
110 No. of Companies 1200
No. of Countries 29
100 Adj Market Cap ($ hill) 18,603.2
90 1 Company Size (Adj $ bil):
S&P Global 1200 Average 17.05
& S&P/Citigroup World ;ig?:st 3314?2
0 4 MSCI ACWI Free , :
----- FTSE All-World Median 7.10
60 : : : : :
1999 2000 2001 2002 2003 2004 % Wat Larggst Company 1.84%
Top 10 Holdings (% MktCap Share) 12.90%
S
g g 3 - g
& S o = = o
o 8 o= O o n = o 8
Price Index Performance Statistics 2 22 22 = GICS Sector Weights 2
Returns Consumer Discretionary 11.36%
1 Month 1.84% 2.04% 1.83% 1.73% Consumer Staples 10.01%
3 Months 0.16% 0.11% -0.21% -0.46% Energy 7.77%
YTD 2.47% 3.46% 2.30% 2.48% Financials 23.33%
Returns (% pa) Health Care 10.86%
1Year 21.22% 24.27% 22.28% 22.33% Industrias 10.06%
3Years -0.69% 0.94% -0.25% -0.24% Information Technology 12.93%
5Years -2.68% -1.02% -2.92% -2.39% Materials 4.87%
7 Years 2.89% 2.99% 1.46% 2.06% Telecommunication Services 5.37%
Risk (% pa) Utilities 3.43%
3 Years Std Dev 16.20% 15.82% 16.06% 16.06%
5 Years Std Dev 16.06% 15.82% 15.95% 15.87%
Sharpe Ratio
3Years -0.015 0.013 -0.008 -0.007
5Years -0.079 -0.051 -0.084 -0.075
s
s g 5 - s
8 Ss 2 55 8
) - a3 s 8 [z ) a3
5 Year Tracking Statistics BN 2= ST T = Country Weights BN
Correlation Argentina 0.01%
S&P Global 1200 1.0000 0.9911 0.9961 0.9979 Australia 2.03%
S& P/Citigroup World 1.0000 0.9924 0.9940 Austria 0.02%
MSCI ACWI Free 1.0000 0.9985 Belgium 0.44%
FTSE All-World Index 1.0000 Brazil 0.24%
Canada 2.50%
Chile 0.06%
R-Squared Denmark 0.24%
S&P Global 1200 100% 98% 99% 100% Finland 0.46%
S& P/Citigroup World 100% 98% 99% France 3.92%
MSCI ACWI Free 100% 100% Germany 2.86%
FTSE All-World Index 100% Great Britain 10.72%
Greece 0.06%
Hong Kong 0.64%
Tracking Error (% pa) Ireland 0.27%
S&P Global 1200 0.00% 2.14% 1.41% 1.06% Italy 1.54%
S& P/Citigroup World 0.00% 1.97% 1.74% Japan 7.85%
MSCI ACWI Free 0.00% 0.87% Kores 0.53%
FTSE All-World Index 0.00% L uxembourg 0.05%
Mexico 0.26%
Netherlands 2.04%
Norway 0.11%
Portugal 0.17%
Singapore 0.26%
Spain 1.47%
Sweden 0.90%
Switzerland 2.88%
Taiwan 0.36%
USA 57.11%
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S&P 700
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Global Ex U.S. Index Comparison

S&P 700
S&P/Citigroup World Ex U.S.
S&P/Citigroup EPAC

- - —MSCI EAFE
MSCI EAFE + Canada
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Price Index Performance Statistics = 3 2 B8 2 28
Returns
1 Month 1.90% 2.14% 2.04% 1.99% 2.11%
3 Months -1.32% -1.07% -1.00% -0.68% -0.77%
YTD 2.30% 3.63% 3.81% 3.04% 2.87%
Returns (% pa)
1Year 27.28% 30.56% 30.85% 29.47% 29.12%
3Years 1.63% 3.34% 3.02% 1.73% 2.00%
5Years -1.36% -0.26% -0.62% -1.85% -1.37%
Risk (% pa)
3 Years Std Dev 16.86% 16.03% 16.15% 16.32% 16.20%
5 Years Std Dev 16.72% 15.81% 15.80% 15.91% 16.07%
Sharpe Ratio
3Years 0.027 0.056 0.050 0.028 0.033
5Years -0.051 -0.037 -0.043 -0.065 -0.055

gs 2 wooow

o 2 = =y < <

& 5% &S, E Ig

o a = o < Q Q =
5 Year Tracking Statistics = 3 2 B8 2 28
Correlation
S& P 700 1.0000 0.9931 0.9929 0.9800 0.9943
S&P/Citigroup World Ex U.S. 1.0000 0.9991 0.9837 0.9968
S&P/Citigroup EPAC 1.0000 0.9842 0.9964
MSCI EAFE 1.0000 0.9822
MSCI EAFE + Canadz 1.0000
R-Squared
S& P 700 100% 99% 99% 96% 99%
S&P/Citigroup World Ex U.S. 100% 100% 97% 99%
S&P/Citigroup EPAC 100% 97% 99%
MSCI EAFE 100% 96%
MSCI EAFE + Canadz 100%
Tracking Error (% pa)
S& P 700 0.00% 2.11% 2.14% 3.36% 1.86%
S& P/Citigroup World Ex U.S. 0.00% 0.67% 2.87% 1.31%
S&P/Citigroup EPAC 0.00% 2.82% 1.39%
MSCI EAFE 0.00% 3.03%
MSCI EAFE + Canadz 0.00%
Standard & Poor's 24

S
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Portfolio Characteristics =
No. of Companies 700
No. of Countries 28
Adj Market Cap ($ bill) 7,979.8
Company Size (Adj $ bil):
Average 14.05
Largest 194.39
Smallest 0.42
Median 5.63
% Wgt Largest Company 2.93%
Top 10 Holdings (% MktCap Share) 15.94%
S
o
GICS Sector Weights 2
Consumer Discretionary 11.92%
Consumer Staples 8.52%
Energy 9.38%
Financials 27.39%
Health Care 7.59%
Industrials 8.19%
Information Technology 7.21%
Materials 7.40%
Telecommunication Services 7.96%
Utilities 4.45%
S
o
Country Weights 2
Argentina 0.03%
Australie 4.74%
Austria 0.04%
Belgium 1.01%
Brazil 0.57%
Canada 5.84%
Chile 0.15%
Denmark 0.56%
Finland 1.07%
France 9.15%
Germany 6.66%
Great Britain 24.98%
Greece 0.13%
Hong Kong 1.50%
Ireland 0.63%
Italy 3.59%
Japan 18.29%
Korea 1.24%
Luxembourg 0.11%
Mexico 0.60%
Netherlands 4.75%
Norway 0.26%
Portugal 0.40%
Singapore 0.60%
Spain 3.43%
Sweden 2.11%
Switzerland 6.70%
Taiwan 0.85%
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S&P ADR Index

S&P ADR Index

145 5 =3
< ~
1304 Portfolio Characteristics % é %
No. of Companies 263 700
1151 No. of Countries 25 28
Adj Market Cap ($ bill) 4,730.95 7,979.85
100
Company Size (Adj $ bil):
81 Average 20.98 14.05
Largest 195.90 194.39
7 Smallest 0.42 0.42
- Median 8.96 5.63
4
- 2502(; ADR Indeiom s&pz%z ------ ;ZJ; EAFE ” % Wt Largest Company 2.93% 2.93%
Top 10 Holdings (% MktCap Share) 26.36%  15.94%
(2 L:(LJ o
2 2 w =3 2
Price Index Performance Statistics % é % é Sector Weights % é %
Returns Consumer Discretionary 11.17%  11.92%
1 Month 2.16% 1.90% 1.99% Consumer Staples 5.75% 8.52%
3 Months -0.77% -1.32% -0.68% Energy 16.27% 9.38%
YTD 0.66% 2.30% 3.04% Financials 21.12%  27.39%
Returns (%pa) Health Care 10.96% 7.59%
1Year 24.94% 27.28% 29.47% Industrials 2.95% 8.19%
3Years 0.39% 1.63% 1.73% Information Technology 6.84% 7.21%
5Years -2.51% -1.36% -1.85% Materials 6.76% 7.40%
Risk (% pa) Telecommunication Services 14.33% 7.96%
3 Years Std Dev 17.84% 16.86% 16.32% Utilities 3.84% 4.45%
5 Years Std Dev 18.23% 16.72% 15.91%
Sharpe Ratio
3Years 0.0081 0.0269 0.0278
5Years -0.0613 -0.0511 -0.0650
o o E o o
2 g & < R
. L. o & o (8] . o d o
5 Year Tracking Statistics 32 3 2 Country Weights 22 2
Correlation Argentina 0.06% 0.03%
S&P ADR Index 1.0000 0.9931 0.9929 Australia 4.16% 4.74%
S&P 700 1.0000 0.9991 Austria - 0.04%
MSCI EAFE 1.0000 Belgium - 1.01%
Brazil 0.77% 0.57%
Canada 9.21% 5.84%
Chile 0.04% 0.15%
R-Squared Denmark 0.36% 0.56%
S&P ADR Index 100% 99% 99% Finland 2.57% 1.07%
S&P 700 100% 100% France 7.91% 9.15%
MSCI EAFE 100% Germany 6.55% 6.66%
Great Britain 31.60%  24.98%
Greece 0.16% 0.13%
Hong Kong 0.47% 1.50%
Tracking Error (% pa) Ireland 1.18% 0.63%
S&P ADR Index 0.00% 3.95% 5.52% Italy 2.62% 3.59%
S&P 700 0.00% 3.36% Japan 10.80%  18.29%
MSCI EAFE 0.00% Korea 0.90% 1.24%
L uxembourg - 0.11%
i 0,
The S&P ADR index is made up of those international companies from the S& P Global 120C 'I\\/Ileetxhl :rtl)ands gggc;z 23222
Ind@(_that offer Level 1l or Level 111 ADRs, global shares, or U.S. listed shares of Canadian Norway 0.27% 0.26%
Securities. Portugal 049%  0.40%
o o _ . Singapore 0.01% 0.60%
Currently, there are over 260 companiesin the S& P ADR Index. As additional international Spain 4.11% 3.43%
companies from the S& P Global 1200 list on U.S. exchanges, these securities will be added Sweden 0.86% 211%
to the Index. A security will be dropped from the S& P ADR Index when it ceases to have a Switzerland 5.85% 6.70%
U.S. listing or if it is removed from the S& P Global 1200. Taiwan 0.60% 0.85%

The S&P ADR Index isaU.S.-dollar denomiated version of the S& P Global 1200 Ex U.S.
Index.
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S&P Global 1200 Ex Japan

125 ~

Global Ex Japan Index Comparison

S&P Global
1200 Ex Japan

Portfolio Characteristics

75 A
= S&P Global 1200 Ex Japan
= S&P/Citigroup World Ex Japan
—— MSCI Kokusai
50 : : :
1999 2000 2001 2003 2004
8% 2 S
ou O s c =
. . o 8 o 58 %
Price Index Performance Statistics 2N B= =
Returns
1 Month 1.64% 1.65% 1.53%
3 Months 0.55% 0.50% 0.78%
YTD 1.92% 2.59% 1.75%
Returns (%pa)
1Year 19.79% 22.19% 19.92%
3Years -0.74% 0.82% -0.77%
5Years -2.73% -1.03% -3.09%
Risk (% pa)
3 Years Std Dev 16.84% 16.62% 16.77%
5 Years Std Dev 16.44% 16.40% 16.42%
Sharpe Ratio
3Years -0.014 0.013 -0.014
5Years -0.077 -0.047 -0.084
c s —
S % 2% S
ou O 5 =
. - g 8 [0 ?
5 Year Tracking Statistics BN 2= =
Correlation
S&P Global 1200 Ex Japan 1.0000 0.9908 0.9971
S& P/Citigroup World Ex Japan 1.0000 0.9904
MSCI Kokusai 1.0000
R-Squared
S&P Global 1200 Ex Japan 100% 98% 99%
S& P/Citigroup World Ex Japan 100% 98%
MSCI Kokusai 100%
Tracking Error (% pa)
S&P Global 1200 Ex Japan 0.00% 2.23% 1.24%
S& P/Citigroup World Ex Japan 0.00% 2.27%
MSCI Kokusai 0.00%

Standard & Poor's
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No. of Companies 1050
No. of Countries 28
Adj Market Cap ($ hill) 17,1435
Company Size (Adj $ bil):
Average 17.60
Largest 341.96
Smallest 0.42
Median 7.17
% Wt Largest Company 2.46%
Top 10 Holdings (% MktCap Share) 14.00%
]
R
g
a8
GICS Sector Weights ]
Consumer Discretionary 10.42%
Consumer Staples 10.37%
Energy 8.38%
Financials 23.92%
Health Care 11.32%
Industrias 9.54%
Information Technology 12.68%
Materials 4.70%
Telecommunication Services 5.36%
Utilities 3.31%
]
R
& &
a8
Country Weights ]
Argentina 0.02%
Austraia 2.21%
Austria 0.02%
Belgium 0.47%
Brazil 0.27%
Canada 2.72%
Chile 0.07%
Denmark 0.26%
Finland 0.50%
France 4.26%
Germany 3.10%
Great Britain 11.63%
Greece 0.06%
Hong Kong 0.70%
Ireland 0.29%
Italy 1.67%
Korea 0.58%
L uxembourg 0.05%
Mexico 0.28%
Netherlands 2.21%
Norway 0.12%
Portugal 0.18%
Singapore 0.28%
Spain 1.60%
Sweden 0.98%
Switzerland 3.12%
Taiwan 0.39%
USA 61.97%

Global Index Review, June 2004



S&P Global 100

Global Index Comparison g g
150 - (O] 9o »
Qo © 3
Portfolio Characteristics = 3
No. of Companies 100 50
No. of Countries 15 10
Adj Market Cap ($ bill) 6,884.4 58815
Company Size (Adj $ hil):
Average 73.8 117.6
Largest 342.0 337.7
Smallest 9.66 38.33
50 : : : : : Median 4224 101.67
1999 2000 2001 2002 2003 2004
S&P Global 200  ------ DJ Global Titans % Wgt Largest Company 4.97% 5.74%
S&P Global 1200 T MsciAcw Top 10 Holdings (% MktCap Share) 33.35% 39.01%
g = g 5 g =
5. S8z o= 3 sg OF
Price Index Performance Statistics 3 § g § 3 8, 2 GICS Sector Weights 3 § g §
Returns Consumer Discretionary 817%  7.58%
1 Month 133% 091% 1.84% 1.83% Consumer Staples 13.71%  9.45%
3 Months 031% 0.89% 0.16% -0.21% Energy 12.19% 14.61%
YTD 0.78%  0.07% 247% 2.30% Financials 19.84% 20.09%
Returns (%pa) Health Care 13.60% 18.43%
1Year 18.38% 13.30% 21.22% 22.28% Industrials 851% 6.77%
3Years -3.16% -4.48% -0.69% -0.25% Information Technology 16.06% 16.64%
5Years -4.49% -6.79% -2.68% -2.92% Materials 2.61% --
7 Years 290% 057% 289%  1.46% Telecommunication Services 4.35%  6.43%
Risk (% pa) Utilities 0.95% --
3 Years Std Dev 16.85% 16.48% 16.20% 16.06%
5 Years Std Dev 17.14% 17.13% 16.06% 15.95%
Sharpe Ratio
3Years -0056 -0.082 -0.015 -0.008
5Years -0.103  -0.144 -0.079 -0.084
g = g 5 g =
© S o TR g o 82
5 Year Tracking Statistics 8 (é & S8 2 Country Weights 28 3 &
Correlation Australia 0.64% --
S&P Globa 100 1.0000 0.9775 09809 0.9743 Belgium 0.39% --
DJ Global Titans 1.0000 0.9530 0.9391 Canada 0.53% --
S&P Globa 1200 1.0000 0.9961 Finland 098%  1.18%
MSCI ACWI 1.0000 France 594%  1.99%
Germany 476%  1.68%
R-Squared Great Britain 11.74% 15.07%
S&P Globa 100 100% 96% 96% 95% Italy 0.44%  0.86%
DJ Global Titans 100% 91% 88% Japan 554%  2.35%
S&P Globa 1200 100% 99% Korea 0.75%  0.88%
MSCI ACWI 100% Mexico -- --
Netherlands 394%  2.56%
Tracking Error (% pa) Spain 2.69% --
S&P Globa 100 0.00% 3.63% 342% 3.93% Sweden 0.66% --
DJ Global Titans 0.00% 519%  5.89% Switzerland 524%  6.19%
S&P Globa 1200 0.00% 1.41% USA 55.76% 67.24%
MSCI ACWI 0.00%

Standard & Poor's

27

Global Index Review, June 2004



S&P Global 1200 - Consumer Discretionary

Global - Consumer Discretionary

150

125 4

100 A

75

50 T T T T T

1999 2000 2001 2002 2003 2004
= S&P Global 1200 Cons Disc —— MSCI ACWI Cons Disc
= [%2]
(GRS _ =
. - a8 g 328
Price Index Performance Statistics BSA =228
Returns
1 Month 1.86% 1.86%
3 Months 0.55% -0.03%
YTD 3.22% 2.94%
Returns (%pa)
1Year 23.63% 24.40%
3Years -0.05% -0.94%
5Years -1.93% -2.85%
7Years 4.44% 2.16%
Risk (% pa)
3 Years Std Dev 19.99% 20.00%
5 Years Std Dev 19.31% 19.46%
Sharpe Ratio
3Years 0.007 -0.006
5Years -0.046 -0.059
® 2
$3 e
a8 o 0= o
5 Year Tracking Statistics 22 222
Correlation
S& P Global 1200 Cons Disc 1.0000 0.9941
MSCI ACWI Cons Disc 1.0000
R-Squared
S& P Global 1200 Cons Disc 100% 99%
MSCI ACWI Cons Disc 100%
Tracking Error (% pa)
S& P Global 1200 Cons Disc 0.00% 2.11%
MSCI ACWI Cons Disc 0.00%

Standard & Poor's
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Portfolio Characteristics S
No. of Companies 187
No. of Countries 19
Adj Market Cap ($ bill) 2,1134
Company Size (Adj $ bil):
Average 12.87
Largest 146.66
Smallest 1.441
Median 6.34

£

o O

o8 o
Regulatory Requirements IS4
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 187
% Wagt Largest Company (< 30%) 5.27%
% Wagt Top 5 Holdings (< 60%) 18.68%
European UCITS Requirements:
No. of Companies (> 16) 187
% Wagt Largest Company (< 10%) 5.27%
Cumulative Wgt of stocks >5% (< 40%) 5.27%

£

=

(&)

Country Weights % S
Argentina --
Australia 2.10%
Austria --
Belgium 0.11%
Brazil --
Canada 1.28%
Chile 0.05%
Denmark --
Finland --
France 6.05%
Germany 3.91%
Grest Britain 9.39%
Greece -
Hong Kong 0.33%
Ireland --
Italy 0.78%
Japan 15.49%
Korea 0.51%
Luxembourg --
Mexico 0.16%
Netherlands 2.71%
Norway -
Portugal --
Singapore 0.18%
Spain 0.23%
Sweden 0.82%
Switzerland 0.85%
Taiwan 0.04%
USA 55.01%

Global Index Review, June 2004



S&P Global 1200 - Consumer Staples

Global - Consumer Staples
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Price Index Performance Statistics BSG =225
Returns
1 Month 1.01% 1.42%
3 Months 0.69% 0.94%
YTD 5.66% 5.31%
Returns (%pa)
1Year 18.38% 19.69%
3Years 5.01% 5.25%
5Years 1.67% 0.63%
7Years 3.22% 2.05%
Risk (% pa)
3 Years Std Dev 10.24% 10.46%
5 Years Std Dev 12.53% 11.76%
Sharpe Ratio
3Years 0.112 0.116
5Years -0.013 -0.041
S g
5Ss 532
5 Year Tracking Statistics ERSEE] 22 8
Correlation
S& P Global 1200 Cons Staple 1.0000 0.9819
MSCI ACWI Cons Staple 1.0000
R-Squared
S& P Global 1200 Cons Staple 100% 96%
MSCI ACWI Cons Staple 100%
Tracking Error (% pa)
S& P Global 1200 Cons Staple 0.00% 2.44%
MSCI ACWI Cons Staple 0.00%

Standard & Poor's

5 g
[CRS)
. . %88
Portfolio Characteristics BB
No. of Companies 98
No. of Countries 17
Adj Market Cap ($ bill) 1,863.0
Company Size (Adj $ bil):
Average 20.64
Largest 226.27
Smallest 0.866
Median 9.23
£
(GRS
. a8 g
Regulatory Requirements BSS
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 98
% Wagt Largest Company (< 30%) 12.15%
% Wagt Top 5 Holdings (< 60%) 37.56%
European UCITS Requirements:
No. of Companies (> 16) 98
% Wagt Largest Company (< 10%) 12.15%
Cumulative Wgt of stocks >5% (< 40%) 37.56%
£
(O] g %_
Country Weights % a %
Argentina --
Australia 1.28%
Austria --
Belgium 0.27%
Brazil 0.27%
Canada 0.70%
Chile 0.02%
Denmark --
Finland --
France 4.69%
Germany 0.63%
Grest Britain 13.22%
Greece -
Hong Kong -
Ireland --
Italy --
Japan 4.56%
Korea 0.17%
Luxembourg --
Mexico 0.53%
Netherlands 3.44%
Norway 0.27%
Portugal --
Singapore --
Spain 0.48%
Sweden 0.18%
Switzerland 5.79%
Taiwan --
USA 63.50%

Global Index Review, June 2004



S&P Global 1200 - Energy

Global - Energy
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Price Index Performance Statistics % & é %
Returns
1 Month 3.32% 3.10%
3 Months 5.48% 4.04%
YTD 7.93% 7.18%
Returns (%pa)
1Year 26.32% 26.48%
3Years 4.34% 5.13%
5Years 3.69% 4.15%
7Years 5.39% 5.25%
Risk (% pa)
3 Years Std Dev 16.49% 16.25%
5 Years Std Dev 16.80% 15.89%
Sharpe Ratio
3Years 0.072 0.086
5Years 0.034 0.042
z 3 =
32 o
[OR =35
. - a 8 P s
5 Year Tracking Statistics ] 25
Correlation
S& P Global 1200 Energy 1.0000 0.9929
MSCI ACWI Energy 1.0000
R-Squared
S& P Global 1200 Energy 100% 99%
MSCI ACWI Energy 100%
Tracking Error (% pa)
S& P Global 1200 Energy 0.00% 2.15%
MSCI ACWI Energy 0.00%

Standard & Poor's
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Portfolio Characteristics

S&P Global
1200 Energy

No. of Companies
No. of Countries
Adj Market Cap ($ bill)

Company Size (Adj $ bil):
Average

Largest

Smallest

Median

Regulatory Requirements

26.76
290.44
2.081
8.23

S&P Global
1200 Energy

U.S. Commodity Modernization Act 2000
Requirements:

No. of Companies (> 9)

% Wagt Largest Company (< 30%)
% Wagt Top 5 Holdings (< 60%)

European UCITS Requirements:

No. of Companies (> 16)

% Wagt Largest Company (< 10%)
Cumulative Wgt of stocks >5% (< 40%)

58
20.08%
56.51%

58
20.08%
56.51%

S&P Global
1200 Energy

Country Weights

Argentina 0.16%
Australia 0.73%
Austria 0.17%
Belgium --
Brazil 0.68%
Canada 6.26%
Chile -
Denmark --
Finland --
France 8.62%
Germany -
Grest Britain 19.87%
Greece -
Hong Kong 0.83%
Ireland --
Italy 3.83%
Japan 0.68%
Korea -
Luxembourg --
Mexico --
Netherlands 7.40%
Norway 1.02%
Portugal --
Singapore --
Spain 1.51%
Sweden --
Switzerland --
Taiwan --
USA 48.24%

Global Index Review, June 2004



S&P Global 1200 - Financials

140

120

100

80

60

Global - Financials

1999

2000 2001 2002 2003 2004

= S&P Global 1200 Financials —— MSCI ACWI Financials

E . o
K=} .g .g
og s g=ss&

Price Index Performance Statistics BN E L2

Returns

1 Month 0.83% 0.84%

3 Months -2.82% -2.98%

YTD 0.76% 1.02%

Returns (%pa)

1Year 21.31% 22.93%

3Years 0.60% 1.08%

5Years 0.92% 0.33%

7Years 4.37% 2.29%

Risk (% pa)

3 Years Std Dev 19.13% 18.73%

5 Years Std Dev 18.98% 17.73%

Sharpe Ratio

3Years 0.014 0.021

5Years -0.005 -0.018
g o o
o = <
[G) o — o
oS s D= §

5 Year Tracking Statistics B LQE

Correlation

S& P Global 1200 Financials 1.0000 0.9923

MSCI ACWI Financials 1.0000

R-Squared

S& P Global 1200 Financials 100% 98%

MSCI ACWI Financials 100%

Tracking Error (% pa)

S& P Global 1200 Financials 0.00% 2.59%

MSCI ACWI Financials 0.00%

Standard & Poor's

R
=g
Portfolio Characteristics BN
No. of Companies 229
No. of Countries 24
Adj Market Cap ($ bill) 4,339.8
Company Size (Adj $ bil):
Average 20.69
Largest 240.47
Smallest 0.445
Median 9.31
g o
o «
aS 5
Regulatory Requirements BNE
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 229
% Wagt Largest Company (< 30%) 5.54%
% Wagt Top 5 Holdings (< 60%) 19.82%
European UCITS Requirements:
No. of Companies (> 16) 229
% Wagt Largest Company (< 10%) 5.54%
Cumulative Wgt of stocks >5% (< 40%) 5.54%
R
=g
Country Weights BN
Argentina 0.01%
Australia 4.04%
Austria -
Belgium 1.26%
Brazil 0.23%
Canada 4.06%
Chile 0.04%
Denmark 0.29%
Finland -
France 3.15%
Germany 3.00%
Great Britain 12.73%
Greece 0.16%
Hong Kong 0.99%
Ireland 0.60%
Italy 3.05%
Japan 5.50%
Kores 0.36%
Luxembourg --
Mexico -
Netherlands 2.06%
Norway -
Portugal 0.23%
Singapore 0.67%
Spain 2.48%
Sweden 1.09%
Switzerland 3.98%
Taiwan 0.39%
USA 49.65%

Global Index Review, June 2004
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Price Index Performance Statistics 2SS Lo
Returns
1 Month -0.62% -0.53%
3 Months 2.22% 2.68%
YTD 1.05% 1.83%
Returns (%pa)
1Year 7.85% 9.50%
3Years -1.21% -0.52%
5Years 0.21% 0.25%
7Years 4.84% 4.18%
Risk (% pa)
3 Years Std Dev 10.96% 10.96%
5 Years Std Dev 14.43% 13.45%
Sharpe Ratio
3Years -0.055 -0.036
5Years -0.035 -0.040
a2 go=%
5 Year Tracking Statistics % S g L9
Correlation
S& P Global 1200 Health Care 1.0000 0.9934
MSCI ACWI Health Care 1.0000
R-Squared
S& P Global 1200 Health Care 100% 99%
MSCI ACWI Health Care 100%
Tracking Error (% pa)
S& P Global 1200 Health Care 0.00% 1.87%
MSCI ACWI Health Care 0.00%

Standard & Poor's
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S&P Global
1200 Health

[

Portfolio Characteristics S
No. of Companies 78
No. of Countries 11
Adj Market Cap ($ bill) 2,0204
Company Size (Adj $ bil):
Average 27.10
Largest 261.57
Smallest 1.528
Median 10.23

=z =

28

o T

o8
Regulatory Requirements BSS
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 78
% Wagt Largest Company (< 30%) 12.95%
% Wagt Top 5 Holdings (< 60%) 37.66%
European UCITS Requirements:
No. of Companies (> 16) 78
% Wagt Largest Company (< 10%) 12.95%
Cumulative Wgt of stocks >5% (< 40%) 37.66%

(O] o k=
Country Weights % a %
Argentina --
Australia 0.23%
Austria --
Belgium 0.20%
Brazil --
Canada 0.26%
Chile -
Denmark 0.66%
Finland --
France 4.04%
Germany 0.85%
Grest Britain 10.38%
Greece -
Hong Kong -
Ireland 0.47%
Italy --
Japan 3.91%
Korea -
Luxembourg --
Mexico --
Netherlands --
Norway -
Portugal --
Singapore --
Spain --
Sweden --
Switzerland 8.99%
Taiwan --
USA 70.00%

Global Index Review, June 2004
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Price Index Performance Statistics BTS2 2e8
Returns
1 Month 4.99% 4.74%
3 Months 4.20% 3.41%
YTD 5.72% 5.71%
Returns (%pa)
1Year 30.35% 31.54%
3Years -0.96% -0.22%
5Years -0.54% -0.03%
7Years 2.20% 0.55%
Risk (% pa)
3 Years Std Dev 18.50% 17.92%
5 Years Std Dev 17.82% 16.91%
Sharpe Ratio
3Years -0.011 -0.001
5Years -0.032 -0.027
£ ¢ 8
og B 02
5 Year Tracking Statistics B 228
Correlation
S& P Global 1200 Industrials 1.0000 0.9890
MSCI ACWI Industrials 1.0000
R-Squared
S& P Global 1200 Industrials 100% 98%
MSCI ACWI Industrials 100%
Tracking Error (% pa)
S& P Global 1200 Industrials 0.00% 2.73%
MSCI ACWI Industrials 0.00%

Standard & Poor's

g 2
og B
Portfolio Characteristics BN E
No. of Companies 184
No. of Countries 21
Adj Market Cap ($ bill) 1,872.3
Company Size (Adj $ bil):
Average 11.33
Largest 341.96
Smallest 0.697
Median 4.65
g o
o =
og 3
Regulatory Requirements BSE
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 184
% Wagt Largest Company (< 30%) 18.26%
% Wagt Top 5 Holdings (< 60%) 33.30%
European UCITS Requirements:
No. of Companies (> 16) 184
% Wagt Largest Company (< 10%) 18.26%
Cumulative Wgt of stocks >5% (< 40%) 18.26%
g o
S =
ag g
Country Weights BN E
Argentina -
Australia 1.06%
Austria 0.03%
Belgium --
Brazil 0.13%
Canada 1.39%
Chile 0.20%
Denmark 0.68%
Finland --
France 2.58%
Germany 4.18%
Grest Britain 5.28%
Greece -
Hong Kong 1.10%
Ireland 0.19%
Italy 0.56%
Japan 12.67%
Korea -
Luxembourg --
Mexico 0.11%
Netherlands 0.56%
Norway 0.04%
Portugal 0.15%
Singapore 0.38%
Spain 0.67%
Sweden 2.07%
Switzerland 0.88%
Taiwan --
USA 65.10%

Global Index Review, June 2004
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Price Index Performance Statistics BN 2Qp9
Returns
1 Month 2.70% 2.51%
3 Months -0.24% -1.08%
YTD 1.17% 0.54%
Returns (%pa)
1Year 26.61% 26.60%
3Years -5.88% -5.82%
5Years -9.64% -10.10%
7Years 3.48% 3.23%
Risk (% pa)
3 Years Std Dev 33.40% 32.76%
5 Years Std Dev 37.10% 36.56%
Sharpe Ratio
3Years -0.018 -0.019
5Years -0.048 -0.055
g £
o= _ =
o o [@) =
5 Year Tracking Statistics % S8 2 § 3
Correlation
S& P Global 1200 Info Tech 1.0000 0.9985
MSCI ACWI Info Tech 1.0000
R-Squared
S& P Global 1200 Info Tech 100% 100%
MSCI ACWI Info Tech 100%
Tracking Error (% pa)
S&P Global 1200 Info Tech 0.00% 2.10%
MSCI ACWI Info Tech 0.00%

Standard & Poor's

Ee
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a 8%
Portfolio Characteristics BN
No. of Companies 134
No. of Countries 13
Adj Market Cap ($ bill) 2,405.5
Company Size (Adj $ bil):
Average 18.89
Largest 308.30
Smallest 0.769
Median 7.44

S

n S

=y
Regulatory Requirements BN
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 134
% Wagt Largest Company (< 30%) 12.82%
% Wagt Top 5 Holdings (< 60%) 36.83%
European UCITS Requirements:
No. of Companies (> 16) 134
% Wagt Largest Company (< 10%) 12.82%
Cumulative Wgt of stocks >5% (< 40%) 33.08%

3.

® =

385
Country Weights SR
Argentina --
Australia --
Austria --
Belgium --
Brazil --
Canada 1.37%
Chile --
Denmark --
Finland 2.80%
France 1.19%
Germany 1.80%
Grest Britain 0.65%
Greece -
Hong Kong -
Ireland --
Italy 0.04%
Japan 9.66%
Korea 2.15%
Luxembourg --
Mexico --
Netherlands 0.86%
Norway -
Portugal --
Singapore --
Spain 0.09%
Sweden 1.90%
Switzerland --
Taiwan 1.40%
USA 76.09%

Global Index Review, June 2004



S&P Global 1200 - Materials

Global - Materials
150

125

100

75 T T T T

1999 2000 2001 2002 2003 2004
= S&P Global 1200 Materials —— MSCI ACWI Materials

_s -

gs z

§ 2 <8
Price Index Performance Statistics % § § §
Returns
1 Month 3.53% 3.24%
3 Months -1.40% -2.271%
YTD -1.84% -2.75%
Returns (%pa)
1Year 34.60% 34.37%
3Years 8.53% 9.00%
5Years 2.24% 2.59%
7Years 1.58% 0.73%
Risk (% pa)
3 Years Std Dev 20.01% 19.59%
5 Years Std Dev 20.06% 18.95%
Sharpe Ratio
3Years 0.126 0.134
5Years 0.017 0.020

2 -

g3 z

a S (SR
5 Year Tracking Statistics ERS 2 s
Correlation
S& P Globa 1200 Material< 1.0000 0.9907
MSCI ACWI Materials 1.0000
R-Squared
S& P Global 1200 Material< 100% 98%
MSCI ACWI Materials 100%
Tracking Error (% pa)
S& P Globa 1200 Material< 0.00% 2.89%
MSCI ACWI Materials 0.00%

Standard & Poor's
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Portfolio Characteristics

S&P Global
1200 Materials

No. of Companies
No. of Countries
Adj Market Cap ($ bill)

Company Size (Adj $ bil):
Average

Largest

Smallest

Median

Regulatory Requirements

=
NN
= O

905.5

8.14
44.43
0.492

4.56

S&P Global
1200 Materials

U.S. Commodity Modernization Act 2000
Requirements:

No. of Companies (> 9)

% Wagt Largest Company (< 30%)
% Wagt Top 5 Holdings (< 60%)

European UCITS Requirements:

No. of Companies (> 16)

% Wagt Largest Company (< 10%)
Cumulative Wgt of stocks >5% (< 40%)

120
4.91%
19.39%

120
4.91%
0.00%

S&P Global
1200 Materials

Country Weights

Argentina --
Australia 7.83%
Austria --
Belgium 0.57%
Brazil 1.11%
Canada 7.59%
Chile 0.25%
Denmark --
Finland 2.03%
France 3.64%
Germany 6.75%
Grest Britain 12.00%
Greece -
Hong Kong -
Ireland 1.23%
Italy --
Japan 10.92%
Korea 1.27%
Luxembourg 0.93%
Mexico 1.04%
Netherlands 1.52%
Norway -
Portugal 0.11%
Singapore --
Spain 0.32%
Sweden 0.99%
Switzerland 3.32%
Taiwan 1.79%
USA 34.79%%

Global Index Review, June 2004
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S&P Global
1200 Telecom

MSCI ACWI
Telecom Svc

Price Index Performance Statistics =

Returns

1 Month 1.59% 1.63%

3 Months -3.51% -3.55%

YTD -1.33% -2.12%

Returns (%pa)

1Year 10.80% 10.99%

3Years -8.07% -7.45%

5Years -13.74% -13.85%

7Years -0.60% -2.7%

Risk (% pa)

3 Years Std Dev 24.88% 24.58%

5 Years Std Dev 24.82% 25.27%

Sharpe Ratio

3Years -0.080 -0.074

5Years -0.170 -0.167

g — o

E8 za
3e <5

5 Year Tracking Statistics g8 2 83
v - 0N =~

Correlation

S& P Global 1200 Telecom Svc 1.0000 0.9918

MSCI ACWI Telecom Svc 1.0000

R-Squared

S& P Global 1200 Telecom Svc 100% 98%

MSCI ACWI Telecom Svc 100%

Tracking Error (% pa)

S& P Global 1200 Telecom Svc 0.00% 3.24%

MSCI ACWI Telecom Svc 0.00%

Standard & Poor's
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S&P Global
1200 Telecom

Portfolio Characteristics 2
No. of Companies 43
No. of Countries 19
Adj Market Cap ($ bill) 998.7
Company Size (Adj $ bil):
Average 29.90
Largest 147.76
Smallest 0.581
Median 12.39
_£
23
°g
Regulatory Requirements % S
U.S. Commodity Modernization Act 2000
Requirements:
No. of Companies (> 9) 43
% Wagt Largest Company (< 30%) 14.79%
% Wagt Top 5 Holdings (< 60%) 44.53%
European UCITS Requirements:
No. of Companies (> 16) 43
% Wagt Largest Company (< 10%) 14.79%
Cumulative Wgt of stocks >5% (< 40%) 39.71%
£
£8
se
a
Country Weights F 2
Argentina -
Australia 2.54%
Austria -
Belgium --
Brazil 0.50%
Canada 2.35%
Chile -
Denmark 0.57%
Finland -
France 3.72%
Germany 4.23%
Great Britain 19.92%
Greece 0.36%
Hong Kong 1.66%
Ireland -
Italy A4.77%
Japan 7.96%
Kores 0.66%
Luxembourg --
Mexico 2.37%
Netherlands 1.64%
Norway -
Portugal 1.23%
Singapore 0.76%
Spain 6.84%
Sweden 0.69%
Switzerland 0.82%
Taiwan -
USA 36.41%

Global Index Review, June 2004
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Price Index Performance Statistics 2N 2=
Returns
1 Month 1.82% 1.65%
3 Months -0.92% -1.32%
YTD 4.05% 3.73%
Returns (%pa)
1Year 16.17% 17.02%
3Years -4.83% -2.83%
5Years -2.78% -2.54%
7Years 0.68% -0.09%
Risk (% pa)
3 Years Std Dev 16.16% 15.14%
5 Years Std Dev 14.86% 13.55%
Sharpe Ratio
3Years -0.091 -0.061
5Years -0.092 -0.099
s =
3= o
o= < g
. - a 8 Q=
5 Year Tracking Statistics 2 2=
Correlation
S& P Global 1200 Utilities 1.0000 0.9898
MSCI ACWI Utilities 1.0000
R-Squared
S& P Global 1200 Utilities 100% 98%
MSCI ACWI Utilities 100%
Tracking Error (% pa)
S& P Global 1200 Utilities 0.00% 2.41%
MSCI ACWI Utilities 0.00%

Standard & Poor's
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Portfolio Characteristics

S&P Global
1200 Utilities

No. of Companies
No. of Countries
Adj Market Cap ($ bill)

Company Size (Adj $ bil):
Average

Largest

Smallest

Median

Regulatory Requirements

()]
©

638.3

10.85
50.00
0.415

7.03

S&P Global
1200 Utilities

U.S. Commodity Modernization Act 2000
Requirements:

No. of Companies (> 9)

% Wagt Largest Company (< 30%)
% Wagt Top 5 Holdings (< 60%)

European UCITS Requirements:

No. of Companies (> 16)

% Wagt Largest Company (< 10%)
Cumulative Wgt of stocks >5% (< 40%)

69
7.24%
21.75%

69
7.24%
7.24%

S&P Global
1200 Utilities

Country Weights

Argentina --
Australia 0.60%
Austria --
Belgium 1.51%
Brazil 0.53%
Canada 0.38%
Chile 0.43%
Denmark --
Finland --
France 3.94%
Germany 10.16%
Grest Britain 12.08%
Greece -
Hong Kong 3.24%
Ireland --
Italy 3.58%
Japan 11.22%
Korea -
Luxembourg --
Mexico --
Netherlands --
Norway -
Portugal 0.91%
Singapore --
Spain 7.05%
Sweden --
Switzerland --
Taiwan --
USA 44.3%%

Global Index Review, June 2004



