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>> NextTrack update

BGI to switch to FTSEurofirst indices!

Barclays Global Investors (BGI) has announced its
intention to switch the benchmark of two of its European
trackers to FTSEurofirst indices. As of Autumn 2004, the
iShares FTSE Euro 100 and iShares FTSE Eurotop 100
will become the iShares FTSEurofirst 80 and iShares

FTSEurofirst 100.

The FTSEurofirst indices* are uniquely designed to capture the broadest
available selection of European companies with minimal tracking error for
both retail and institutional investors. At the time of the switchover, the
total expense ratio of the fund will be move from 0.55% per annum to
0.40% per annum. All the details of the switchover will be communicated
later this year.

At the end of May 2004, BGI has 5 trackers listed on Euronext, totaling
€4.3 billion of assets under management.

For more information on iShares, go to www.euronext.com/en and click
on Trading > Equities > Trackers and select the iShares tracker family

* See this issue’s Spotlight section

At the end of May, NextTrack had:

48 trackers from 9 issuers
€71 million daily average turnover (-13.04% compared to April)
€18.848 billion in assets under management

Monthly volumes in the past year
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>> Newsflash

Ex-dividend date
Dividend record date
Dividend payment date

Source: State Street Bank and Trust Company

Income dividend per Diamond (in fractional dollars)

e Dividend distribution for Diamonds

For the period beginning 16 April and ending 20 May, 2004:

US$0.29783

21 May 2004
25 May 2004
14 June 2004

e Dividend distribution for INDE*CHANGE
Information on distribution of IND®*CHANGE funds in 2004

Last cum Gross Net
Tracker ISIN Currency date Ex date dividend | dividend
Dow Jones DE0005933949 | EUR 14.06.2004 | 15.06.2004 | 0,5835524 |0,5680640
STOXX 50 EX 0. U0 ’ ’
Dow Jones EURO
STONX 50 EX DE0005933956 | EUR 14.06.2004 | 15.06.2004 | 0,4869531 |0,4556220

Source: IND®*CHANGE Investment AG

iShares FTSE 100 — IE0005042456

Ex-dividend date

Dividend announcement date
Dividend record date
Dividend payment date
Dividend rate per share

Ex-dividend date

Dividend announcement date
Dividend record date
Dividend payment date
Dividend rate per share

Ex-dividend date

Dividend announcement date
Dividend record date
Dividend payment date

iShares FTSE 100 — IE0005042456
Dividend rate per share

Dividend rate per share

Dividend rate per share

Source: BGI

e Dividend distribution for iShares

iShares FTSE Eurotop 100 — IE0030974079
3" and final distribution for the accounting year ending 28 February 2004

iShares FTSE Euro 100 — IE0004855221

iShares FTSE Eurotop 100 — IE0030974079

2 June 2004
26 May 2004
4 June 2004
25 June 2004
GBP0.0004

2 June 2004
26 May 2004
4 June 2004
25 June 2004
€0.0608

1% distribution for the accounting year ending 28 February 2005

2 June 2004
26 May 2004
4 June 2004
25 June 2004

GBP0.0674

€0.0734

€0.2071

5™ and final distribution for the accounting year ending 28 February 2004
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it >> Tracker performance in May

Country exposure

Blue chip indices

Daily av. volume  Variation  Daily av. Turnover Net assets Av. trade size  Daily av.

single counted M/M-1* (€ 000) (Million €) (€ 000) spread **
Diamonds 1000 -89% 85 7 259 256? 0,63%
CAC 40 Master Unit 597 941 0% 21670 1896 82 0,07%
Dow Jones Master Unit 6 373 -27% 540 210 30 0,20%
BEL 20 Master Unit 6595 128% 164 25 31 0,23%
iShares FTSE 100 165 -99% 1 971" 3 0,80%
StreetTRACKS AEX Index ETF 34 269 0% 1151 150 47 0,15%

Sector indices
Daily av. volume Variation  Daily av. turnover  Net assets Av. trade size  Daily av.

single counted M/M-1* (€ 000) (€ Million) (€ 000) spread **
MSCI US Tech Master Unit 17 311 8% 97 44 7 0,57%

* Change since last month

** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price.
(1) in GBP million
(2) inUS$

Source: Euronext
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Regional exposure

Eurozone — bond indices

Daily av. volume VEUE ] Daily av. turnover Net assets Av. trade size Daily av.

single counted M/ M-1* (€ 000) (€ Million) (o)) spread **
EuroMTS Global Master Unit 4 654 -55% 475 102 129 0,10%
EuroMTS 10-15Y Master Unit 5243 7 690% 531 50 232 0,20%
EuroMTS 3-5Y Master Unit 4 652 -91% 469 50 210 0,07%

Eurozone - blue chip indices

Daily av. volume Variation Daily av. turnover Net assets Av. trade size [DETEA

single counted M/ M-1* (€ 000) (€ Million) (€ 000) spread **
EasyETF Euro STOXX 50 15700 -88% 43 70 27 0,55%
Fresco EURO STOXX 50 Bees 20 -20% 543 48 335 0,16%
Dow Jones Euro STOXX 50 EX 10 227 -49% 286 1793 162 0,13%
DJ Euro STOXX 50 Master Unit 962 511 8% 26 372 2 052 268 0,08%
FTSEurofirst 80 Master Unit 10 939 -41% 373 94 78 0,15%
iShares DJ Euro STOXX 50 121 549 -38% 3350 2131 139 0,17%
iShares FTSE Euro 100 8174 -64% 67 135 64 1,03%

Eurozone — broad indices

Daily av. volume Variation Daily av. turnover Net assets Av. trade size Daily av.
single counted M/ M-1* (€ 000) (€ Million) (€ 000) spread **
SPDR Euro 6 324 140% 705 240 643 0,91%

ASPI Eurozone 719 13 602% 46 14 967 1,01%

Eurozone - sector indices

Daily av. volume Variation Daily av. turnover Net assets Av. trade size Daily av.

EasyETF single counted M/ M-1* (€ 000) (€ Million) (€ 000) spread **
Euro Automobile 190 -33% 35 8 186 0,55%
Euro Bank 1954 -73% 517 43 350 0,77%
Euro Construction 238 -44% 51 6 213 0,55%
Euro Energy 192 -68% 60 43 180 0,61%
Euro Health 3 -99% 1 23 0,72%
Euro Insurance 5406 1% 1011 67 518 0,84%
Euro Media 78 -53% 15 24 34 0,74%
Euro Technology 5108 1% 1389 17 1269 0,92%
Euro Telecom 1114 147% 422 14 886 0,69%
Euro Utilities 95 7% 26 22 136 0,79%

Europe — blue chip indices

Daily av. volume VELET] Daily av. turnover Net assets Av. trade size [DETEA

single counted M/ M-1* (€ 000) (€ Million) (€ 000) spread **
EasyETF STOXX 50 Europe 14 666 -50% 40 29 19 0,60%
Dow Jones STOXX 50 EX 14 002 243% 387 235 271 0,37%
iShares DJ STOXX 50 91 398 18% 2464 487 256 0,31%
iShares FTSE Eurotop 100 3198 -35% 69 54 58 1,01%

* Change since last month
** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price.

Source: Euronext
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Europe — broad indices

SPDR Europe 350

TrackinDex DJ STOXX Sustainability
StreetTRACKS MSCI Pan Euro ETF

Europe — sector indices

StreetTRACKS MSCI Europe

Energy ETF

Financials ETF

Information Technology ETF
Consumer Discretionary ETF
Consumer Staples ETF

Health Care ETF
Telecommunication Services ETF
Industrials ETF

Materials ETF

Utilities ETF

Global indices

Blue chip indices

EasyETF Global Titans

Dow Jones Global Titans 50 Master Unit

* Change since last month

Daily av. volume

single counted
7 466

2003
58 087

Daily av. volume
single counted

8794
1963
1147
888
4053
3892
7035
2176
346
603

Daily av. volume

single counted

VEIE o]
M/ M-1*

33%
1923%
202%

Variation
M/ M-1*

30%
-70%
-65%
371%
-59%
-72%

-4%
-30%
-72%
-64%

Variation
M/ M-1*

Daily av. turnover
(€ 000)

784
171
5001

Daily av. turnover
(€ 000)

582
86
36
34
192
179
231
106
21
26

Daily av. turnover
(€ 000)

Net assets Av. trade size
(€ Million) (€ 000)
369 265
29 327
538 465

Net assets  Av. trade size

(€ Million) (€ 000)
68 157
26 64
8 16
14 24
24 92
27 60
23 124
37 79
12 21
11 50

Net assets Av. trade size

DET\EA
spread **

1,39%
0,49%
0,40%

Daily av.
spread **

0,74%
0,76%
0,93%
0,85%
0,73%
0,74%
0,88%
0,82%
0,77%
0,74%

DET\A-\A
spread **

1339
5738

-83%
43%

(€ Million) (€ 000)
16 35
70 23

** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price.

1,39%
0,97%
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B >> Spotlight

The FTSEurofirst indices

FTSEurofirst indices are a joint product of the FTSE Group, a leading independent global index
provider, and Euronext, the integrated, cross-border European exchange for equities, bonds,
derivatives and commodities.

FTSE's expertise provides the FTSEurofirst index series with a highly innovative structure that is both
easy to understand and to use.

Euronext's participation ensures that cash and derivative securities built on the FTSEurofirst index
series achieve the widest possible distribution and secondary market liquidity.

FTSEurofirst 80

Investment market participants across Europe are demanding broader tradable indices to measure and
benchmark the performance of their European portfolios and to structure and trade equity index-linked
products.

The FTSEurofirst 80 index provides market professionals with a credible new benchmark for Eurozone
equity investing that more closely reflects the performance in the broader market.

It allows market participants to benchmark and trade an expanded universe of blue chip equities listed
only on exchanges in the Eurozone's largest and most liquid markets.

The index comprises the 60 largest companies by market capitalization in the FTSE Eurobloc index,
and 20 additional companies selected for their size and sector representation.

FTSEurofirst 100

The FTSEurofirst 100 index offers a realistic benchmark for investment professionals seeking to profit
from the inclusion of Europe's largest and most liquid market, the UK.

It allows market participants to benchmark and trade blue chip Eurozone and UK equities in an index
format.

The index comprises the 60 largest companies by market capitalization in the FTSE Developed Europe
index and 40 additional companies selected for their size and sector representation.

For more information on FTSEurofirst indices, go to www.ftseurofirst.com.

Source : FTSEurofirst
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Reuters Bloomberg

Regional exposure Reuters iNAV Tracker iNAV ISIN NSC
E‘T";e‘TRACKS SO Buirejis Greiie sl HsfElcis STSPA  .STS  STSFPEquity  STSIndex FR0000001745  STS
StreetTRACKS MSCI Europe Health Care ETF STW.PA STW STW FP Equity STW Index FR0000001737  STW
roelTRACKS MSCI Burope Telecommunication - grrpa  STT  STTFPEquty  STTindex ~ FR0000001687  STT
StreetTRACKS MSCI Europe Industrials ETF STQ.PA .STQ STQ FP Equity STQ Index FRO0000001778 STQ
StreetTRACKS MSCI Europe Materials ETF STP.PA .STP STP FP Equity STP Index FR0000001794  STP
StreetTRACKS MSCI Europe Utilities ETF STU.PA .STU STU FP Equity STU Index ~ FR0000001646  STU
Reuters Bloomberg
Global exposure Reuters iNAV Tracker iNAV ISIN NSC
EasyETF Global Titans ETT.PA ETT ETT FP Equity VLETT Index FR0000973596 ETT
Dow Jones Global Titans 50 Master Unit MGT.PA VLMGT MGT FP Equity =~ VLMGT index FR0007075494 MGT
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>> Website

For information on all trackers listed on Euronext, please go to the Euronext website:
www.euronext.com and click on Trading > Equities > Trackers.

You can also email your questions to trackers@euronext.com
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=@ >> Contacts

Members:
Remco Govers (Amsterdam) +31 (0)20 550 41 14
Alain Devulder (Brussels) +32 (0)2 509 12 74
Brigitte Gilis (Brussels) +32 (0)2 509 95 97
Iraide Otegui (Frankfurt) +49 (0)699 20 20 50
Igor Ferreira (Lisbon) +351 (0)21 790 01 11
James Posnett (London) +44 (0)20 7379 2577
Nicole Fisher (London) +44 (0)20 7332 5932
Catherine Malaussene (Paris) +33 (0)1 49271976
Raphaél Grimaud (Paris) +33 (0)1 49 27 1985

Investors: Gerard Van Leusden (Amsterdam) +31 (0)20 550 47 70
Robert Thys (Brussels) +32 (0)2 509 12 92
Christophe Commergnat (Paris) +33 (0)1 49 27 19 91
Jean-Bernard Ferrand-Eynard (Paris) +33 (0)1 49 27 19 14
Thibaud de Cherisey (Paris) +33 (0)1 49 27 18 81
Howard Davis (US) +1212 482 01 47
Walter Kerschbaum (US) +1212 482 01 35

Products: Nicolas Herchenroder +33 (0)1 49 27 16 03

Email: trackers@euronext.com

The information contained in this document is for general information purposes only and does not constitute an offer, solicitation or
recommendation to buy or sell any securities or to provide any investment advice or service of any kind. This document is solely intended
for distribution to and use by professional investors, including certain US institutions and other entities in the United States that meet
specified criteria (see below for additional information for persons in the US). This document is not directed at, and is not intended for
distribution to or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or
regulation or which would subject Euronext N.V., its affiliates, or any of the companies that it operates to any registration requirement
within such jurisdiction or country.

No section or clause in this document may be regarded as creating any obligation on the part of Euronext N.V. Rights and obligations
with regard to the trading of securities on the exchanges operated by Euronext N.V. shall depend solely on the rules of Euronext N.V.
Although the information contained in this document is obtained or compiled from sources believed to be reliable, Euronext N.V. cannot
and does not guarantee the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and
neither Euronext N.V. nor the exchanges and companies that it operates shall accept any responsibility for, or be liable for, errors,
omissions or other inaccuracies in the information or for the consequences thereof.

ADDITIONAL INFORMATION FOR PERSONS IN THE UNITED STATES: The only persons in the US to which this document is intended
to be distributed are (i) US registered broker-dealers and US institutional investors that in each case qualify as ‘qualified institutional
buyers’, as defined in Rule 144A under the US Securities Act of 1933, as amended; and (ii) international organizations that are excluded
from the definition of ‘US person’ for the purposes of Regulation S under that Act. This document is distributed to such persons for the
sole purpose of generally familiarizing such persons with the existence and operations of the exchanges operated by Euronext N.V. and
the types of products traded on such exchanges. The securities mentioned in this document are traded on the exchanges operated by
Euronext N.V., which are not registered as national securities exchanges in the United States. As such, the exchanges’ services are not
directly available in the United States. The securities mentioned in this document (i) have not been registered for offer or sale with the US
Securities and Exchange Commission or any other governmental authority in the US, (ii) have not been approved by any such authority,
and (iii) are not subject to US public disclosure requirements. For information with respect to specific trackers, please refer to the relevant
prospectuses. The value of your investment may fluctuate. Returns achieved in the past offer no guarantee for the future.

Euronext N.V. is the owner of the NextTrack trademark, the copyright on this publication and its associated documents. This publication
and its associated documents can only be published or reproduced with the express approval of Euronext N.V.
Copyright © Euronext N.V All rights reserved. April 2004.
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