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ROl Press Release

MSCI EXPANDS FAMILY OF HEDGE FUND INDICES

New York, September 24, 2003. MSCI, aleading provider of equity, fixed income and hedge fund indices, today
announced that it will significantly expand the number of indices calculated by the MSCI Hedge Fund Indices™ and
Database. Beginning on September 23, MSCI will calculate 29 new hedge fund indices, bringing the total number of
indicesto over 190. MSCI anticipates adding several dozen additiona indices throughout the remainder of 2003.

The MSCI Hedge Fund Indices and Database were launched in July of 2002 with over 90 indices supported by a database
of 750 funds. The indices are organized according to the MSCI Classification Standard®™ , which is the most detailed and
rigorous in the industry. Currently MSCI’ s database has over 1,600 funds representing more than $160 billion of assets,
reflecting the addition of approximately 70 funds per month since the product was launched, an additional 200 funds are
in the process of being added to the database.

“We have reached critical mass in terms of the number of hedge funds in our database, dlowing us to produce indices that
reflect a greater number of segments of the hedge fund universe,” said Daniel Coker, Head of Hedge Fund Research and
Operationsfor MSCI. “Clients using the MSCI Hedge Fund Indices and Database will now be able to conduct peer
group comparisons on an even more granular level, alowing them to understand the performance of various hedge fund
strategies in a much more organized and accurate manner.”

“Asingtitutional investors are increasingly allocating capital to hedge funds, the MSCI Hedge Fund Indices are designed
to help these investors analyze and understand the performance characteristics of the industry, as well as to conduct
research on specific funds,” said Michel Serieyssol, Globa Product Manger for Hedge Funds at MSCI. “We launched the
indices in response to demand from the ingtitutional investing community, and we will continue to build on the product’' s
depth and breadth to increase its usefulness.”

In addition to the MSCI Hedge Fund Indices, M SCI launched the MSCI Hedge Fund Invest index in July of 2003, which
is an investible index based on a platform of hedge funds assembled by Lyxor Asset Management. The MSCI Hedge
Fund Indices, as a comprehensive measure of hedge fund industry performance, are utilized by the MSCI Hedge Fund
Invest to determine the proper weights of various strategies in order to achieve accurate representation of the diversity of
the hedge fund universe.

The MSCI Hedge Fund Classification Standard provides the basis for severa levels of index detail, enabling a more
accurate definition of peer groups. It uses three primary characteristics — hedge fund investment process, asset class and
geography — to classify funds and define hedge fund strategy indices. Secondary classification characteristics include
industry segmentation according to the Global Industry Classification Standard (GICS)® and capitalization size for
equity-oriented strategies, and a variety of fixed income criteria

Some notable additions are the Small Fund and Core Fund Process Group Index Series, and the Short Bias and Event
Driven Investment Processindices. A complete list of new indices follows.
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Dress release (continued)

Hedge Fund Indices Calculated - August 2003

Hedge Fund Composite
Process Group Indices
Directional Trading
Directional Trading, Core*
Directional Trading, Small Funds*
Relative Value
Relative Value, Core*
Relative Value, Small Funds*
Security Selection
Security Selection, Core*
Security Selection, Smal Funds*
Specialist Credit
Specialist Credit, Core*
Specialist Credit, Small Funds*
Multi-Process Group

Multi-Process Group, Core*

Multi-Process Group, Small Funds*
Investment Process Indices
Discretionary Trading
Systematic Trading
Arbitrage
Merger Arbitrage
Statistical Arbitrage
Multi-Process (RV)

Long Bias
No Bias
Short Bias*
Variable Bias
Distressed Securities
Long-Short Credit
Event Driven*
Multi-Process (MPG)
Strategy Indices
Discretionary Trading, Diversified
Discretionary Trading, Diversified Developed Markets Diversified
Systematic Trading, Diversified
Multi-Process Group, Diversified
Convertible Arbitrage
Convertible Arbitrage, North America
Fixed Income Arbitrage
Fixed Income Arbitrage, North America
Mortgage-Backed Arbitrage
Convertible Arbitrage, Developed Markets
Merger Arbitrage, North America
Merger Arbitrage, Developed Markets
Statistical Arbitrage, North America
Long Bias, Developed Markets
Long Bias, Global Markets
Long Bias, Europe
Long Bias, North America
No Bias, Developed Markets
No Bias, Europe
No Bias, Europe, Mid-Large Cap
No Bias, North America
Variable Bias, Developed Markets
Variable Bias, Europe
Variable Bias, North America
Distressed Securities, Fixed Income
Distressed Securities, Fixed Income, Developed Markets
Other Equal Weighted I ndices
Composite, Small Funds
Composite, Core Funds
Currencies*
Equity
Fixed Income
Diversified
Developed Markets
Europe
North America
Japan
Developed Markets, Diversified
Emerging Markets
Global Markets
Global Markets, Asia®
Combined Asia Pacific*
Mid and Large Cap
Small and Mid Cap
Small Cap
Relative Value, Equity*
Relative Value, Diversified*
Fixed Income*
, Developed Markets, North America*
Developed Markets, Diversified*
Developed Markets, Europe*
Relative Value, Global Markets*
cal Arbitrage, Developed Markets*
cal Arbitrage, Developed Markets, Europe*
Statistical Arbitrage, Mid and Large Cap
Security Selection, Mid and Large Cap
Security Selection, Small and Mid Cap
Security Selection, Small Cap
Security Selection, Global Markets
Security Selection, Europe
Security Selection, Japan*
Security Selection, Developed Markets
Security Selection, Developed Markets, North America
Security Selection, Diversified Developed M arkets
Security Selection, No Industry Focus
Security Selection, Financials
Security Selection, Health Care
Security Selection, I T
Long Bias, Mid and Large Cap
Long Bias, No Size Focus
Long Bias, Small and Mid Cap
Long Bias, Small Cap
Long Bias, North America, Mid and Large Cap*
Long Bias, North America, Small and Mid Cap*
No Bias, No Size Focus North America
Specialist Credit, Developed Markets*
Specialist Credit, Developed Markets, North America*
*Indicates New Indices

* |ndicate new Indices

Hedge Fund Composite - Asset Weighted (AW)
Process Group Indices
Directional Trading, AW
Relative Value, AW
Security Selection, AW
Specialist Credit, AW
Multi-Process Group, AW
Other Asset Weighted Indices
Equity, AW
Fixed Income, AW
Diversified, AW
Developed Markets, AW
Emerging Markets, AW
Global Markets, AW
Europe , AW
North America, AW
Japan, AW
Developed Markets, Diversified, AW
Mid and Large Cap, AW
Small and Mid Cap, AW
Small Cap, AW
Security Selection, Mid and Large Cap, aw
Security Selection, Small and Mid Cap, aw
Security Selection, Small Cap, aw
Security Selection, Global Markets, aw
Security Selection, Europe, aw
Security Selection, North America, aw
Security Selection, Developed Markets, aw
Security Selection, Diversified Developed Markets, aw
Security Selection, No Industry Focus, aw
Hedge Fund Composite, Onshore
Process Group Indices
Directional Trading, Onshore
Relative Value, Onshore
Security Selection, Onshore
Multi-Process Group, Onshore
Specialist Credit, onshore
Investment Process Indices
Merger Arbitrage, Onshore
Arbitrage, Onshore
Long Bias, Onshore
No Bias, Onshore
Systematic Trading, Onshore
Variable Bias, Onshore
Strategy Indices
Systematic Trading, Diversified, Onshore
Merger Arbitrage, Developed Markets, Onshore
Merger Arbitrage, North America, Onshore
Long Bias, North America, No Size Focus, Onshore
Long Bias, North America, Small and Mid Cap, Onshore
Long Bias, North America, Small Cap, Onshore
Long Bias, Developed Markets, Onshore
Long Bias, North America, Onshore
No Bias, Developed Markets, Onshore
No Bias, North America, Onshore
Variable Bias, Developed Markets, Onshore
Variable Bias, North America, Onshore
Distressed Securities, Onshore
Hedge Fund Composite, Offshore
Process Group Indices
Directional Trading, Offshore
Relative Value, Offshore
Security Selection, Offshore
Specialist Credit, Offshore
Multi-Process Group, Offshore
Investment Process Indices
Discretionary Trading, Offshore
Arbitrage, Offshore
Merger Arbitrage, Offshore
Statistical Arbitrage, Offshore
Long Bias, Offshore
No Bias, Offshore
Variable Bias, Offshore
Systematic Trading, Offshore
Long-Short Credit, Offshore
Multi-Process Group(M PG), Offshore
Strategy Indices
Discretionary Trading, Diversified, Offshore
Discretionary Trading, Offshore, Diversified Developed Markets
Systematic Trading, Diversified, Offshore
Convertible Arbitrage, Offshore
Convertible Arbitrage, Developed Markets, Offshore
Fixed Income Arbitrage, Offshore
Merger Arbitrage, Developed Markets Offshore
Statistical Arbitrage, Developed Markets Offshore
Multi-process(RV), Offshore
Long Bias, Developed Markets, Offshore
Long Bias, Europe, Offshore
Long Bias, North America, Offshore
No Bias, Developed Markets, Offshore
No Bias, Europe, Offshore
No Bias, Europe, Offshore, Mid-Large Cap
Variable Bias, Developed Markets, Offshore
Variable Bias, Europe, Offshore
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press release (continued)

M SCI Hedge Fund Indices—Index Structure
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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
Daniel Guthrie/Emma Leeds, Luther Pendragon, London + 44 20 7618 9100
Ed Rowley/Steve Bruce, Abernathy MacGregor, New York + 1212 371 5999

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
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.

MSCI Client Service can be reached on:
London +44 20 7425 6660 New York +1212 762 5790 Tokyo +813 5424 5470
Frankfurt +49 69 2166 5325 San Francisco +1 415 576 2323 Hong Kong +852 2848 6740

And at afurther thirteen locations around the world.
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