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HEDGE FUND INDICES

ASSETS LINKED TO MSCI HEDGE INVEST INDEX PASS USD 2 BILLION

London, May 7, 2004. MSCI, a leading provider of equity, fixed income and hedge fund indices, today
announced that assets linked to the MSCI Hedge Invest Index, its investable hedge fund index, currently
exceed USD 2.1 billion - more than doubling in size over the last two months. The index currently contains
88 funds — more than any other investable hedge fund index.

The MSCI Hedge Invest Index was launched in response to demand for an investable index consisting of a
diverse sample of hedge funds that have weekly liquidity and representing a broad range of hedge fund
strategies.

The MSCI Hedge Invest Index can be licensed by a wide range of financial institutions including broker
dealers, asset managers, banks and insurance companies to serve as the basis of a wide range of financial
products. The index is constructed and maintained by MSCI according to the MSCI Investable Hedge Fund
Index Methodology™, using eligible funds from the Lyxor managed account platform.

The index level is published daily on www.msci.com/hfi and via Bloomberg ticker MSHI <Index>.

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

Amy Davidson, 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 Indices™ 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 contain both open and closed funds. The MSCI Hedge Fund Indices and fund
database were 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 Standard®".
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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 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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