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VROl press release

HEDGE FUND INDICES

MSCI® HEDGE INVEST INDEX - QUARTERLY REVIEW
NUMBER OF CONSTITUENT FUNDS INCREASES TO 82

Geneva, January 5, 2004. MSCI, a leading provider of equity, fixed income and hedge fund indices, has
announced the results of the January Quarterly Review of the MSCI Hedge Invest Index, its hedge fund index
containing funds with weekly liquidity. As a result of this quarterly review, the number of constituent funds in
the index will increase to 82 from 74 currently. The number of hedge fund investment processes and
strategies represented in the index will also increase, to 13 and 20 respectively. Changes resulting from the
review will be implemented in the MSCI Hedge Invest Index as of the close of January 6, 2004.

Process Level Target Weights
for January 6, 2004 Rebalancing

Number of
Process Target W eight Constiuents
Discretionary Trading 5.71% 7
M ulti-Process(D T) 0.73% 1
Systematic Trading 12.92% 16
Arbitrage 19.87% 12
M erger Arbitrage 3.38% 7
Statistical Arbitrage 5.20% 4
Long Bias 21.90% 8
No Bias 11.76% 16
Short Bias 0.94% 2
M ulti-Process(RV) 3.55% 2
Variable Bias 7.93% 4
M ulti-Process(M PG) 3.05% 1
Event-Driven 3.06% 2
Total 100.00% 82

The MSCI Hedge Invest Index was launched on July 15, 2003 with 64 constituent funds, in response to client
demand for an index consisting of a diverse sample of hedge funds and representing a broad range of hedge
fund strategies. The index constituent funds provide weekly liquidity. The index is constructed and
maintained by MSCI according to the MSCI Investable Hedge Fund Index Methodology®™, using eligible
funds from the managed account platform of Lyxor Asset Management, a subsidiary of the Société Générale
Group. The index is designed to serve as the basis of a wide range of index linked financial products offered
by third parties.

The MSCI Hedge Invest Index is reviewed quarterly, incorporating (i) a re-alignment of the strategy weights
of the investable hedge fund index taking into account changes to the strategy weights in the hedge fund
universe, as represented by the broader MSCI Hedge Fund Composite Index™, (i) additions to the investable
hedge fund index of newly available funds on the platform, which meet the constituent eligibility criteria, and
(iii) deletions from the investable hedge fund index of existing constituents that no longer meet the ongoing
eligibility criteria.
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Further information on the index, including index history, is available at www.msci.com.

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

Dorsey Horowitz, MSCI, New York + 1212 762 5790
Sara Corsaro, MSCI, London + 44 20 7425 6660
Jammy Chan, MSCI, Hong Kong + 852 2848 6740
Olivia Vong, MSCI, Tokyo + 813 5424 5470
Daniel Guthrie/Beany McLean, Luther Pendragon, London + 44 20 7618 9100
Ed Rowley/Kayt Makosy, Abernathy MacGregor, New York + 1212 371 5999

Notes for Editors:

The MSCI Hedge Invest Index is separate from the MSCI Hedge Fund IndicesS™ and fund database. The MSCI Hedge
Invest Index contains a set of hedge funds with weekly liquidity while the MSCI Hedge Fund Indices and fund database
contains both open and closed funds. The MSCI Hedge Fund Indices and fund database was launched in July 2002 to
provide extensive information on hedge funds and to assist investors in conducting peer group analysis and research.
As with the MSCI Hedge Fund Indices and fund database, funds in the MSCI Hedge Invest Index are classified into
investment strategies according to the comprehensive and detailed MSCI Hedge Fund Classification StandardSM.

SCI
MSCI is a leading provider of 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. MSCI makes its editorial decisions regarding its indices independently of all third parties,
including its shareholders.

This information is the property of Morgan Stanley Capital International Inc. (MSCI). It is provided for informational purposes only,
and is not an offer to buy or sell, or a promotion or recommendation of, any financial product based on any MSCI index or of any fund
on the Lyxor Asset Management platform of funds. Nor is it a recommendation to participate in any particular trading strategy. The
inclusion of any hedge fund in the MSCI Hedge Invest Index is not an offer to sell (or a solicitation of an offer to buy) by MSCI or
such hedge fund of any interests or shares in such hedge fund. 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 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, ACWI, EAFE, EMF 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.
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