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HEDGE FUND INDICES

Currency Conversion Methodology Change for theM SCI Hedge Fund | ndices™

New York, November 17, 2003. MSCI, aleading provider of equity, fixed income and hedge fund indices, is changing
its method of calculating currency conversion for the MSCI Hedge Fund Indices. The performance of index constituent
funds that are not denominated in US dollars will be converted into US dollars in a manner that assumes that the currency
risk is fully hedged. Michel Serieyssol, Globa Product Manger for the MSCI Hedge Fund Indices states, “This
methodology more closely represents the actions of hedge fund investors, who typically seek to mitigate currency
exposures. Investors in hedge funds focus on the alpha generated by manager skill rather than the movements of
currency.”

According to Daniel Coker, Head of Hedge Fund Research and Operations at MSCI, “Clients expressed a near universa
desire for indices that hedge the effects of currency exposure to better reflect the investment process of hedge fund
investors and provide more accurate peer group comparisons.” The new currency conversion methodology will use a
forward rate to convert returns to US dollars in the calculations of the MSCI Hedge Fund Indices. The MSCI Hedge
Invest Index is not impacted by this change in methodology becausedl of its constituent funds currently report returnsin
USdallars.

Although the effect of this change is expected to be small at the composite index level, the impact on certain, more
granular, indices may be moresignificant. MSCI will implement this new currency conversion methodology in the index
update that will take place on November 24, 2003. A complete explanation of the new currency conversion methodol ogy
can be found in the MSCI Hedge Fund Indices Methodology available on www.msci.com. The MSCI Hedge Fund
Indices consist of over 190 indices based on the MSCI Hedge Fund Classification Standard™ , the world’s most granular
hedge fund classification system. The MSCI hedge fund database currently contains more than 1600 hedge funds
representing more than $160 billion in assets.

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

Dorsey Horowitz, MSCI, New York + 1212 762 5790
Stephen Dunning, MSCI, London + 44 20 7425 6660
Jammy Chan, MSCI, Hong Kong + 852 2848 6740
Taiki Kimura, MSCI, Tokyo + 813 5424 5470

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. The 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 creating,
writing, offering, trading, marketing or promotion of any financial instruments or products. This information is provided on an
“as is” basis. Although MSCI shall obtain information from sources which MSCI considers reliable, neither MSCI, its affiliates
nor any other party involved in the making or compiling of the information guarantees the accuracy and/or the completeness of
any of this information. Neither MSCI, its affiliates nor any other party involved in the making or compiling of the 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. Neither 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 other party involved in the making or compiling of the information hereby expressly
disclaim all warranties of 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 the
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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.

Morgan Stanley Capital International, MSCI and all other 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
written permission of MSCI.

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.
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