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Important Information & Qualifications

This document is a marketing communication andideesn prepared solely for information purposes anmbt an offer to buy or
sell or a solicitation of an offer to buy or seflyasecurity or instrument or to participate in grarticular trading strategy. This
information is confidential and is being deliveteda limited number of European institutional inwees where distribution of this
presentation to those persons would not be contealycal laws and regulations. It must not be isgrihuted to any other party.
Applications for shares in the MS Lynx UCITS Funttie( “Fund”) should not be made without first cotisig the current
Prospectus of FundLogic Alternatives plc (“Fundlaiyi the Fund’s supplement, the Fund’s Key Investdormation Document
("KIID"), and the Annual Report and Semi-Annual Repof FundLogic (together the “Offering Documenisir other documents
available in your local jurisdiction which are aadie free of charge at the address above. Theri@ffedocuments contain
material information not contained herein. In parér, the Prospectus contains details relatinthéoterms of investment and
information regarding investment risks and cordliof interest. Any representation to the contrargat permitted. In the event of
such offering, the information in this documentlwi superseded, amended and/or supplementedentitety by the Prospectus.
You should not rely solely on the information conéal herein but should carefully read the Offeridgcuments before making
any investment decision.

This financial promotion is issued and approvedhie UK by Morgan Stanley & Co. International plefginafter “Morgan
Stanley”), 25 Cabot Square, Canary Wharf, Londod BQA, authorized and regulated by the Financiahdot Authority
(“FCA"). This financial promotion has been issuattiaapproved in the UK for distribution to Profesgib Clients or Eligible
Counterparties and must not be relied upon or acigeh by Retail Clients (each as defined in the BCriles). This
communication is only intended for and will be omligtributed to persons resident in jurisdictionseve such distribution or
availability would not be contrary to local laws regulations. Certain of the information in thisteréal was prepared by sales,
trading, or other non-research personnel of Morgemley. This is not a product of Morgan Stanl&gsiity Research or Fixed
Income Research Departments. This communicati@nrigarketing communication and is not a researchrtethough it may
refer to a Morgan Stanley research report or teevsiof a Morgan Stanley research analyst. Untedisated, all views expressed
herein are the views of the author and may diffemf or conflict with those of the Morgan Stanleyulfty Research or Fixed
Income Research Departments or others in the Fronadditional information, research reports anganant disclosures, see
https://secure.ms.com.

This material is not independent of the interedtdVlorgan Stanley's trading and other activities,igthmay conflict with
investors’ interests. Morgan Stanley may deal ig ahthe markets, issuers, or instruments mentiomeetin before or after
providing this information, as principal, market kea, or liquidity provider and may also seek to iadvissuers or other market
participants.

The Fund may obtain exposure to the “Lynx Prograimmwéich provides exposure to a multi-asset portfohanaged by Lynx
Asset Management AB (“Lynx"Norrmalmstorg 12, Stockholm. Sweden. All of theoimfiation in this document relating to Lynx
(the “Information”) or its affiliates and any ofé¢ifunds and accounts managed by Lynx is commuwdcsdlely by Lynx, which
is authorised by the Swedish Financial Supervigamhority (“Finansinspektionen,hereafter referred to as the “SFSA”). While
the board of directors of FundLogic has overallpmsibility for the monitoring of the investment jettive, policy and
performance of the Fund, Morgan Stanley disclaimsand all liability relating to the Informatiomdluding, without limitation,
any express or implied representations or warratfitiestatements or errors contained in, and oorissirom, the Information.

Morgan Stanley is not qualified to give legal, tmaccounting advice to its clients and does nop@u to do so in this document.
You are strongly encouraged to seek the adviceoof ywn professional advisors about the conseq@entehe proposals
contained herein. Any transaction will be subjecidgal, regulatory and tax review, and will beezatl into only pursuant to
documentation to be negotiated on terms acceptatorgan Stanley and you. This material does motige investment advice
or offer tax, regulatory, accounting, or legal adviBy submitting this document to you, Morgan &wgns not your fiduciary,

municipal, or any other type of advisor. You wik deemed to have acknowledged that you have uoddrshe risks and

consequences associated with the strategies apdsais mentioned herein. The information is nobHer or a solicitation to

buy or sell any product and has been preparedysfielinformation purposes. Any investment decisgiould be made only
based on the final contractual agreements whichbgithe only binding documents, the terms of whigh supersede the terms
herein.

No representation or warranty is given with resgecthe accuracy or completeness of the informatiomtained herein, and it
may change without notice. Morgan Stanley on ite @&half and on behalf of its affiliates disclaiemsy and all liability relating
to these materials, including, without limitaticsmy express or implied representations or warrarfee statements or errors
contained in, or omissions from, these materialsrddn Stanley and others associated with it mayennadrkets or specialize in,
have or may in the future enter into principal ooprietary positions (long or short) in and effé@nsactions in securities of
companies or trading strategies or the productdiored or described herein and may also perforseek to perform investment
banking, brokerage or other services for those @mgs and may enter into transactions with them.nvilg at any time modify
or liquidate all or a portion of such positions amd are under no obligation to contact you to diselany such intention to
modify or liquidate or any such modification ordigation. Morgan Stanley acts as “prime brokerd &&nder for a number of
hedge funds. As a result, Morgan Stanley may ictiydenefit from increases in investments in hefilgels.

Unless stated otherwise, the material containeeiéras not been based on a consideration of aidual client circumstances
and as such should not be considered to be a Ersmommendation. We remind investors that thegestments are subject to
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market risk and will fluctuate in value. The inwesints discussed in this communication may be uasleitfor investors
depending upon their specific investment objectiaed financial position. Where an investment isateimated in a currency
other than the investor’s currency, changes insrafeexchange may have an adverse effect on the vptice of, or income
derived from the investment. The performance datatey represents past performance. Past performanuet indicative of
future returns. No representation or warrantnée that any returns indicated will be achievesttdin assumptions may have
been made in this analysis, which have resulteahinreturns detailed herein. Transaction costsh(sisccommissions) are not
included in the calculation of returns. Changeth®assumptions may have a material impact on etuyns detailed. Potential
investors should be aware that certain legal, atoog and tax restrictions, margin requirementsneussions and other
transaction costs and changes to the assumptiorf®rie herein may significantly affect the econontionsequences of the
transactions discussed herein. The informationaralyses contained herein are not intended adetgal or investment advice
and may not be suitable for your specific circume&s. By submitting this communication to you, riyan Stanley is not
advising you to take any particular action basedhaninformation, opinions or views contained hereind acceptance of such
document will be deemed by you acceptance of tleselusions. You should consult with your own mipat¢, financial,
accounting and legal advisors regarding the inféionaopinions or views contained in this commutima

The trademarks and service marks contained hereitha property of their respective owners. Thiadty data providers make
no warranties or representations of any kind ne¢pto the accuracy, completeness, or timelinesseoflata they provide and shall
not have liability for any damages of any kind tielg to such data.

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENTLIMITATIONS, SOME OF WHICH ARE
DESCRIBED BELOW. NO REPRESENTATION IS BEING MADEHRAT ANY ACCOUNT WILL OR IS LIKELY TO
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN.N | FACT, THERE ARE FREQUENTLY SHARP
DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESURT AND THE ACTUAL RESULTS
SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PRGRAM.

ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCERESULTS IS THAT THEY ARE GENERALLY
PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITN, HYPOTHETICAL TRADING DOES NOT INVOLVE
FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORDCAN COMPLETELY ACCOUNT FOR THE IMPACT
OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR TO
ADHERE TO A PARTICULAR TRADING STRATEGY IN SPITE OHRADING LOSSES ARE MATERIAL POINTS
WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESUTS. THERE ARE NUMEROUS OTHER
FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THIMPLEMENTATION OF ANY SPECIFIC TRADING
PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THEPREPARATION OF HYPOTHETICAL
PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELAFFECT ACTUAL TRADING RESULTS.

FundLogic SAS has been appointed as the investmantger of the Fund. Morgan Stanley does not haightito direct the
investment of the Fund. While the board of Fundtdws overall responsibility for monitoring of timvestment objective, policy
and performance of the Fund, the performance ofRted will be dependent among several other factorsthe proper
functioning of the internal management and systefifsundLogic SAS and the other service providerth&oFund. FundLogic
will generally not have the opportunity to evalugite specific investments made by FundLogic SASieethey are made.
Accordingly, you should not invest in the Fund wsle/ou are willing to entrust all aspects of sédecand management of the
Fund's investments to FundLogic SAS. Morgan Stardegs not accept any liability for any losses cdusg the action or
inaction of FundLogic SAS in connection with thefpemance of its management duties to the Fund.

Any estimates, projections or predictions (inclgdin tabular form) given in this communication anéended to be forward-

looking statements. Although Morgan Stanley beléetfet the expectations in such forward-lookindesteent are reasonable, it
can give no assurance that any forward-lookingstants will prove to be correct. Such estimatesabgect to actual known and
unknown risks, uncertainties and other factors tlmtld cause actual results to differ materiallgnirthose projected. These
forward-looking statements speak only as of the dathis communication. Morgan Stanley express&gldims any obligation or

undertaking to update or revise any forward-lookstgtement contained herein to reflect any changesiexpectations or any
change in circumstances upon which such stateradsgsed. Prices indicated are Morgan Stanley pfiees at the close of the
date indicated. Actual transactions at these prit&g not have been effected.

This communication or any portion hereof, may netrbprinted, resold or redistributed without thépmvritten consent of
Morgan Stanley.

Approved for issue by Morgan Stanley & Co. Interoédl plc, authorised by the Prudential Regulattarithority and regulated
by the Financial Conduct Authority and the Pruddr®egulation Authority (registration number 165935

Copyright © by Morgan Stanley 2017, all rights msel.

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURESRADING COMMISSION IN CONNECTION
WITH ACCOUNTS OF QUALIFIED ELIGIBLE PERSONS, THISBBOCHURE IS NOT REQUIRED TO BE AND HAS NOT
BEEN FILED WITH THE COMMISSION. THE COMMODITY FUTBES TRADING COMMISSION DOES NOT PASS
UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRM OR UPON THE ADEQUACY OR ACCURACY OF
A COMMODITY TRADING ADVISOR'S DISCLOSURE. CONSEQUETLY, THE COMMODITY FUTURES TRADING
COMMISSION HAS NOT REVIEWED OR APPROVED THIS TRADIBIPROGRAM OR THIS BROCHURE.
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1. Information on the Investment Manager
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Morgan Stanley

Information on the Investment Manager

1.1  Contact Information

Company Name: FundLogic SAS

Address: 61 rue de Monceau, 75008 Paris, France

Telephone: +3314290 7442

Email: flparis@morganstanley.com

Name of Contacts: Ugo Ciliberti, Fund Manager and CEO of FundLogicSSA
Internet/website: www.fundlogic.com

1.2 Company

1.2.1 Description of FundLogic SAS:

FundLogic SAS is wholly owned by Morgan Stanleywiwer, it performs its investment management fiomcin
a manner that is operationally independent fromgdarStanley.

Itis a French “Société par Actions Simplifiée"gigtered in 2006 under number 479 918 542 RCSjsaddmiciled
in France. FundLogic SAS is regulated by the Freedulator, Autorité des Marchés Financiers (AMR)irance.

FundLogic SAS has a long track record of providitignts with fund solutions and strategies in sggted
accounts.

FundLogic SAS benefits from key business areas afgéin Stanley, including Equity Financing, Derivas Sales
Force, Legal, Operations and Finance.

Within the Paris office, FundLogic SAS is physigadind operationally segregated from Morgan Stanley
International & Co. plc, with restricted accessmgea only to FundLogic SAS employees.

1.2.2 Type of company/entity:
French “Société par Actions Simplifiée”

1.2.3 Date and place of incorporation and registered rarmb
Registered in France in 2006 under number 479 428R8CS

1.2.4 Domicile:
France
1.2.5 Branch offices or other locations, if any:
None
1.2.6 Specify nature of services provided by the Compaligcretionary investment management or advisory)

Investment management services

1.2.7 Please provide a breakdown of the current assetiseoplatform:
As of 31-Dec-15, FundLogic SAS (FL SAS) managedtal tof 20 funds with a combined AUM of USD 3.06.Bn
These are spread across a wide range of legatugtesc- namely, Irish UCITS OEIC and Non-UCITSHrlgnit
Trust structures, French FCPs and SICAVSs.
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Morgan Stanley

Information on the Investment Manager

Evolution of Assets Under Manag ement from Dec -10 to Dec-16
AUM in USD MM

3,401
3,500 3,267
3,060
2,875
2,250 2,083
1,625 1,494
1,175 1,240
oo mm N
Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16

FundLogic SAS caters to a wide client base, inclggiension funds, asset managers, insurance coaspgnivate
banks and third-party distributors.

Institutions
25%

Third-Party Distribution
53%

Pension Funds
22%

1.3  Organisation

1.3.1 How many full-time employees are there?
As of 31-Dec-16, FundLogic SAS had seven investrpenfiessionals.
The headcount is as follows:

Fund Managers 5

Compliance Officers 2

Risk Manager 1
1.3.2 Please provide background of employees (educataeger background, etc.)

Biographies of investment professionals are preskimAppendix 1
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2. Information on the MS LYNX UCITS Fund
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Morgan Stanley

Information on the MS LYNX UCITS Fund

2.1 Fund Identity

21.1 Fund Name:
MS Lynx UCITS Fund

2.1.2 Date of Inception:
06-Jun-14

2.1.3 Investment Manager:
FundLogic SAS

214 Legal Structure:

A sub-fund of FundLogic Alternatives plc (UCITS QB

2.1.5 Domicile
Ireland
2.1.6 Is the Fund regulated?

The Fund, domiciled in Ireland, is subject to thelUS Regulations (as defined below) and is regdlatethe
Central Bank of Ireland.

2.1.7 Describe the Fund’s ownership structure:

The MS Lynx UCITS Fund is a sub-fund of FundLogitefnatives plc, an open-ended investment company
(“OEIC”) with variable capital and segregated lldhibetween portfolios established as an UmbrEliad and
authorised by the Central Bank of Ireland purstaniie European Communities (Undertakings for Ctilee
Investment in Transferable Securities) Regulati@f04,1 (S.l. No. 352 of 2011) as amended (the “LE&CIT
Regulations”).

Please seAppendix 6for the full legal structure of the Fund.

2.1.8 Describe the Fund’s strategy:

The Fund invests in fund assets which provide expot the Lynx Programme and money market retdrne.
Lynx Programme in turn provides exposure to a dified, medium-term, managed futures programmexlsyn
main approach is systematic trend following, appteea broadly diversified portfolio of markets.réher
diversification is achieved by using trend systewsr multiple time frames and contrarian, and mi@tket models
help achieve better risk-adjusted returns and esehparformance in a non-trending market environment

The guantitative and systematic approach enables toymake extensive analyses of market relatigsstand
have an opinion on the direction of a large nundfefifferent markets. It also ensures a consisapptroach,
typically without any bias of being long or shartthe markets. Given that the strategy trades laqyd
instruments, the approach can adapt and changsengsowvhen market sentiment changes. CTAs in gesreda
Lynx in particular have historically performed wallvolatile markets and during equity market csiggeriods
where risky assets and other hedge fund stratbgies struggled.

2.1.9 Specify the Fund's base currency:
UsSD
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Morgan Stanley

Information on the MS LYNX UCITS Fund

List the Fund’s Share Classes, ISIN codes and Bbswgicodes:

Share Class Name ISIN BBG Ticker
MS LYNX UCITS P USD IEOOBJT3GB54 FMSLXPU ID
Private Wealth MS LYNX UCITS P EUR IEOOBJT3GC61 FMSLXPE ID
Management Share
Class: MS LYNX UCITS P GBP IEOOBJT3GD78 FMSLXPG ID
MS LYNX UCITS P CHF IEOOBJT3GF92 FMSLXPC ID
MS LYNX UCITS | USD IEOOBJT3GGO0 FMSLXIU ID
Institutional Share MS LYNX UCITS | EUR IEOOBJT3GH17 FMSLXIE ID
Class: MS LYNX UCITS | GBP IEOOBJT3GJ31 FMSLXIG ID
MS LYNX UCITS | CHF IEOOBJT3GK46 FMSLXIC ID
MS LYNX UCITS B USD IEOOBJT3GL52 FMSLXBU ID
MS LYNX UCITS B EUR IEOOBJT3GM69 FMSLXBE ID
Initial Share Class:
MS LYNX UCITS B GBP IEOOBJT3GN76 FMSLXBG ID
MS LYNX UCITS B CHF IEOOBJT3GP90 FMSLXBC ID
2.2  Implementation
221 Discuss the implementation at the Fund level:

The Fund seeks exposure to the Lynx Programmeé'Rbference Strategy”) in the following manner:
e The investor buys shares in the Fund for cash.

e The Fund purchases structured financial instruméiel) and other securities, which aim to give%00
exposure to the Reference Strategy. The Fund alshases money market instruments, such as T-bills.

e The SFlIs are issued by Jersey issuers and ad.liBhe SFlIs are linked to the performance of thiefence
Strategy. In its capacity as market maketterSFls, Morgan Stanley will take all commerciatgsonable
steps to ensure that a secondary market is créatéte SFIs.

* The Reference Strategy is implemented through IGayman (Fund) Limited (the“Cayman Fund”). This
Cayman Fund is advised by Lynx, in its capacityh@sCayman Fund'’s trading advisor.

Benefits of this approach include:

« Counterparty risk is limited given that derivative® only used for FX hedging purposes.
e Atthe SFI Level, issuer risk is limited as thes@aimaximum 10% exposure per issuer
Please refer tppendix 6for the detailed Fund structure.

2.2.2 What is the nature of the securities held by thed?u
The Fund invests in securities, as permitted utigeiJCITS Regulations.

2.2.3 Which are the parties involved and what are theationships to the Fund?
The diagram below covers all the various playevslired and the legal agreement binding them td-tied.
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Morgan Stanley
Information on the MS LYNX UCITS Fund

Investment Manager

* Fund Logic SAS Board of Directors * Morgan Stanley & Co.
International Plc

Investment Management Oversight Risk Management

Agreement Agreement

Legal Advisors

* Matheson

* Ernest & Young

Custody Distribution

Agreement Administrator Agreement
Agreement

Depositary Administrator / Transfer Agent Distributor
« Northern Trust Fiduciary « Northern Trust International Fund * Morgan Stanley & Co.
Services (Ireland) Limited Administration Services (Ireland) Limited International Plc

The various service providers involved are listetbty:
At the Structured Financial Instruments level:
e Oder Capital Limited and Weser Capitahitéd, both Jersey special purpose vehicles, igRISFIs.

* Crestbridge, acting as the calculation agent oSk, will independently calculate the price & BFIs daily,
based on it being equal to the NAV of the Caymand-u

* Inits capacity as market maker for the SFIs, Mar§tanley & Co. International plc (“MSIP”) willke all
commercially reasonable steps to ensure that andacp market is created for the SFls.

* The SFlIs provide exposure on a 1:1 basis to isttefa the Cayman Fund and their valuation refléats
valuation of the Cayman Fund. MSIP will not be dilag a bid/offer spread on any SFI transaction.

At the Cayman Fund level:

e Lynx is the commodities trading advisor (“CTA”).Has an advisory agreement in place through whiicivésts
the amount of assets allocated, according to th& Sategy.

* The Reference Strategy is implemented througiCtyeman Fund.

» Ceres Fund Management (Cayman) Limited, as aliemevestment fund manager (AIFM), is responsiole
monitoring portfolio management and risk managerfemttions for the Cayman Fund.

e Maples FS Limited is the Cayman Fund depositadyiamesponsible for custody of the assets of tign@an
Fund.

e HSBC Securities Services (Ireland) Limited, ac@sgadministrator of the Cayman Fund, will inde ety
value the portfolio and calculate the NAV of they@&n Fund in accordance with US GAAP on a dailyidas

224 How is counterparty risk managed at the Fund level?

Given that derivatives are not used in the impletaitén of the Fund’s investment objective, the atdyinterparty
risk faced by the Fund is via FX hedging of nonebasrrency share classes, which is managed throaltgteral
posted to the Fund by the counterparty.
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Morgan Stanley

Information on the MS LYNX UCITS Fund

2.3 Fund Management at the Fund Level

231 Describe the implementation of the strategy atRined level and how trades are reconciled:

The Fund, managed by FundLogic SAS, purchases $fiils, short-term government bonds and/or other
securities.

There is a daily reconciliation between NortherosErFiduciary Services (Ireland) Limited (the “Dsjary”) and
Northern Trust International Fund Administratiom8ees (Ireland) Limited (the “Administrator”).
2.3.2 How does money flow in and out of the fund?

Subscriptions into the Fund are only by the amadifiinds, while redemptions are done by either amhou by the
number shares held by the investor.

Below is an illustration of the settlement cycle:
e Cut off: 12 midday Irish time three Business Dasisipto the relevant Dealing Day.

« Settlement: In the case of subscriptions, 12 middaly time on Business Day prior to the relevaetling Day.
In the case of repurchases, within five Businesgsidter the relevant Dealing Day.

» Dealing Day: Daily

Tuesday Thursday Friday

Cut of 12pm Settlement Dealing Day

e Investor sends a completed subscription form b@d 2noon) GMT on T-3 to the Administrator.

e On close of business on T-3, the Administrator sehd deal schedule to FundLogic SAS to infornf the
subscription for the NAV dated T.

» Based on the deal schedule, on T close of busittes$&und issues shares to an investor.
¢ FundLogic SAS purchases SFls, T-bills, short-teowegnment bonds and/or other securities (collebtjvbe
“Investments”).
2.3.3 Where is cash held?
Cash is held at the Depositary.

A majority of the cash is used to purchase monerketanstruments (T-Bills, short-term governmenhds), and a
portion of it is used to purchase SFls.

Any residual cash, is held at the Depositary, atdined for portfolio management purposes.

234 Who is authorised to move cash? What controlsrapteice? What is the authorisation process?
FundLogic SAS is responsible for managing the ¢esdti in the Fund.
Cash movements in the Fund are mainly linked teghavents:
e Subscriptions and Redemptions: Authorised by theifistrator in its role as transfer agent of thedru

e Purchases and Sales of Financial Instruments: Tdesserate cash movements between the Fund andatker b
and are authorised by FundLogic SAS.

e Management and Service Fees: FundLogic SAS invéiee&und for management fees. MSIP, as the service
provider, authorises this and also invoices theiceffees.
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Morgan Stanley

Information on the MS LYNX UCITS Fund

2.3.5 How is the FX hedging used?
FX forwards are used to hedge the foreign currexppsure in the non-base currency share classes.

2.3.6 Are all non base currency share classes hedged? \Who is responsible for this hedging? How frenjy@
Yes, non-base currency share classes are hedgeprosiforwards.
Weekly/Monthly FX forwards are used.
FundLogic SAS manages the FX transactions.

2.4  Fund Management at the SFI and Cayman Company Levsl

24.1 How is the strategy implemented and trades reced@il

At the SFIs level:

e Strategy implementation: SFls are issued by Odeit@ld imited and Weser Capital Limited, both Jgrse
issuers, and are linked to the performancentdrests in the Cayman Fund. The CTA straiegy
implemented through the Cayman Fund. Crestbridgrikedes the value of SFIs in line with the perfarme of
SFlis interest in the Cayman Fund.

At the Cayman Fund level:

e Strategy implementation: Lynx makes decisions te# a portfolio of highly liquid listed futuressted options
on futures, FX forwards and FX swaps.

e Trade reconciliation: Ceres Fund Limited acts aBMlof the Cayman Fund and provides independentsaytetr
of the activities of the Trading Advisor. HSBC Setias Services (Ireland) Limited, acting as adrsirator of
the Cayman Fund, will independently value the mdidgfand calculate the NAV of interests in the Caym
Fund, in accordance with US GAAP on a daily basis.

2.4.2 How does money flow in and out of the Fund?

As previously described, once an investor purchalsages of the Fund for cash, FundLogic SAS puesh&8§&ls
from the Jersey issuers for cash.

Given that the SFIs are linked to the performarfdaterests of the Cayman Fund which implementsGhé
Strategy, each Jersey issuer needs to hedge driisitiuting a capital amount to the Cayman Fundracdives
“interests” in return.

Lynx, as trading advisor, will determine from tingetime the amount of assets to be invested (thadifig Level”),
which is a multiplier of the NAV of the Cayman Fyrag.: if the NAV of the Cayman Fund is 25 andtindtiplier
4, then the Trading Level will be 100.

In calculating the Trading Level, the Cayman Funllapply a fixed multiplier, as agreed between @eyman
Fund and the Trading Advisor.

On a monthly basis, Lynx will reset the tradingdetaking into account subscriptions and redemgtiand profit
and loss.

Upon each subscription and/or redemption by theedeissuers, Lynx will increase and/or decreas€rasling
Level by an amount equal to the subscription and/demption amount, multiplied by the fixed muligplfactor.

Lynx will implement a strategy according to the sdvy agreement. Morgan Stanley, acting as futclesring
merchant (“FCM”), will clear all trades executed lbynx and the Administrator will calculate the NAf the
interests.

In the event that additional margin is requiredtey FCM, the AIFM may request additional capitattributions
from the Jersey issuers. However, if the Caymardfsinnable to obtain additional capital contribog, the FCM
can close out portfolio positions as per normairess.

2.4.3 Where is the cash held?
Cayman Fund Level:
Cash held at the Cayman Fund level is manageddithM and is held with the FCM.
Jersey Level:
There is no cash held at the Jersey issuers, egneptemporary basis to deal with SFI purchasdgepurchases.
UCITS Fund Level:
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Morgan Stanley

Information on the MS LYNX UCITS Fund

Cash movements are triggered by subscriptions eaehnptions at the UCITS, Fund level management fees
(FundLogic SAS invoices the Fund, MSIP as the serprovider authorises it), and service fees (ceaby
MSIP)

24.4 Who is authorized to move cash?
HSBC Securities Services (Ireland) Limited is auier to move cash at the Cayman Fund level.

2.4.5 What are the embedded fees?

There are no trading costs for the SFIs. Thusetleno additional cost to the investor. Howevee, €ayman Fund
is subject to fees, which are paid out of the asskthe Cayman Fund.

Administration Fee: 10 bps x Trading Level

Audit & Tax Compliance Fees: USD 12.5k p.a.

Transaction Costs: Subs / Reds: USD 150, Margis:daSD 400
FCM: Standard market prices as agreed by Lynx

Management and Preference Fees 0.70% & 20% aegedh by Lynx on the Trading Level

2.5 Valuation

251 Who is responsible for the NAV Calculation for thend?

FundLogic Alternatives plc has appointed Northerast International Fund Administration ServiceIi@nd)
Limited as the Fund’s Administrator.

25.2 Please describe the valuation process:
At the Cayman Fund level:

e HSBC Securities Services (Ireland) Limited, act@sgadministrator of the Cayman Fund, will indepenige
value the portfolio of assets and calculate the N#&Vhterests in the Cayman Fund.

e Thisis done in accordance with US GAAP on a dadgis
At the SFI level:
e The SFls are linked to the performance of interestse Cayman Fund

e Crestbridge, acting as calculation agent, will ipeledently calculate the prices of the SFIs daifgdul on it
being equal to the NAV of the Cayman Fund.

» The prices of the SFls are published on Bloombadjlisted on the Irish Stock Exchange.
At the Fund level:

* The Administrator values all assets (SFI, Money Réainstruments and any other securities) and coespthe
NAV.

¢ Once validated by FundLogic SAS, the Administratoblishes the NAV.

253 Who is independently valuing OTC derivatives?

The only OTC derivatives that are used are for EXding purposes. These are independently valugkeby
Administrator.

254 What is the process in the event of a discrepamtlyd OTC Derivative Valuation?
Please see above.

2.5.5 How and when do investors receive the final NAVs$hef Fund?
Investors receive a daily NAV that is disseminat&dBloomberg on T+1.

2.5.6 Does the Fund Administrator have a regular, peci&AS 70 review?
For the Fund, the Administrator, undergoes a SAS&diew.

257 Have any NAV been restated in the past? Why?
There have been no NAV restatements to date. Bétfierdaily NAV is released, FundLogic SAS verifies

Firm Due Diligence Questionnaire Page | 13
January 2017



Morgan Stanley

Information on the MS LYNX UCITS Fund

2.6 Risk Management

2.6.1 Please describe the Risk Management process:

The board of directors of FundLogic Alternatives (the “Board”) retains responsibility for the osight of the risk
management process. As such, it is ultimately mesipte for ensuring that FundLogic Alternatives ptanplies

with applicable legal and regulatory requirememts that the risk management mechanisms that hare be
implemented operate correctly.

The Risk Manager (MSIP) has been appointed by tregdBto oversee the risk management process balitsf.
The duties of the Risk Manager are carried outpedeent to those of FundLogic SAS. The Risk Man&ger
responsible for the quantification and managemérisk, the day-to-day calculation of risk-basedasgres, and
performs appropriate calculations for the Fundtuiog global exposure calculation (VaR for sopbated Funds
and the commitment approach for non-sophisticated§). The Risk Manager monitors and records ios@of
non-compliance with internal limits and the UCIT8dRlations, on the assets of the Fund.

The scope of work undertaken by the Risk Managdudes:

¢ Monitoring the nature and compliance of the ulyileg assets

« Monitoring global exposure

*  Monitoring position and issuer concentration risk

*  Monitoring of counterparty risk associated withdfittial derivative instruments.

All of the above should be in compliance with thelDS Regulations and any additional guidelines isgabby
FundLogic SAS.

As such, the Risk Manager is ultimately responditteensuring that FundLogic Alternatives plc comeplwith
applicable legal and regulatory requirements aadttie risk management mechanisms that have bgdariranted

operate correctly.

2.6.2 How do you monitor UCITS compliance?
There are three levels of controls:
Control 1:

FundLogic SAS, as the investment manager, is ressplenfor ensuring daily UCITS compliance of thenBwn a
pre-trade basis.

Control 2:

MSIP, as Risk Manager, ensures daily that the Fsiedmpliant with UCITS rules on a post-trade basis
Control 3:

The Depositary performs UCITS checks as well faequency determined on its discretion).

The Risk Manager has an active and ongoing dialegtiethe Depositary regarding compliance with thelTS
Regulations. Daily:

On a daily and post-trade basis, the Risk Managsritors compliance of the investment strategy whehnUCITS

restrictions. Any active or passive breach is reggbto FundLogic SAS so that immediate remediabaatan be
undertaken.
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* As a preventative step, the Risk Manager will confundLogic SAS if the monitored levels are sigaintly
close to the respective threshold, so as to tpréwent a breach.

* The Risk Manager keeps a record of any breach éklywéreach report in excel format is maintainedhmsy
team) that has occurred and FundLogic SAS musiatiand justify the reason(s) for the breach. Riscof
breaches are shared on a daily basis (if any) thélDepositary.

* Records of breaches are shared with the Risk gpaupmonthly basis.

« If the breach is not remedied within a specifiedequeriod, it will be escalated to the Board.

« Additionally to remediating the breach, actionaken to prevent the breach from occurring in thert
Weekly

The Risk Manager maintains weekly records of UCth8cks.

The Risk Manager sends a weekly exposure repatimglto each Fund to the Depositary.

Monthly

The Risk Manager reviews fund strategy and higltligimy significant changes to the strategy orpisfile. The
Risk Manager conducts checks on total AUM, chamgésy principles and review of information avaifrom
public sources.

Monthly Risk Management Meeting

A monthly meeting takes place between the Risk Manand the Risk group of MSIP.

The Risk group consists of over 40 professiondf,stath the senior staff all having many yearsesfperience in
risk management roles within MSIP.

A monthly Risk Pack is prepared by the Risk Manamgeering each manager and is distributed bef@ertbeting.
It is also worth noting that the board of direct@tains responsibility for the oversight of thekrmanagement
process. As such, it is ultimately responsiblegiosuring that any Fund complies with applicablelemd
regulatory requirements and that the risk managémenhanisms that have been implemented operatectigr
The Board also retains ultimate responsibilitytf@ use of new asset classes and derivatives whétheare
utilised for new or existing Funds. The prior apgioof the Board is required for the launch of newnds, any
material changes to existing Funds’ investmentaihjes and any material changes to the risk manageprocess.

2.6.3 How are breaches addressed?

There are two types of breaches of the UCITS rlasmay occur: an inadvertent and an adverterichreBoth
these type of breaches are reported to the BoatdebRRisk Manager on a quarterly basis.

* Inadvertent (Passive) Breach: An inadvertent brediche UCITS rules is defined as a passive breabere
the cause of the breach is not due to the dirdizirecof FundLogic SAS , but rather due to markevements.
In this case, the breach will be closely monitored dealt with in a timely manner and in the betgrests of
the shareholders

* Advertent (Active) Breach: An advertent breachhis direct result of an investment manager’'s actidohss
type of breach must be remedied immediately by Eagit SAS. If the breach is not corrected and an
explanation has not been provided by FundLogic 8&Sreach is immediately escalated by the Riskdgan
to the Depositary and the Board.

2.6.4 What are the risks associated with the Fund?
At the SFI level:
e There is a risk that an SFI Issuer may default. el@mwv, there is a 10% maximum exposure per issuer.
* Risks and investment considerations associatedthéttynx Programme and FundLogic SAS can be foond
the supplement of the MS Lynx UCITS Fund underisach.

2.7 External Controls

2.7.1 Are any third parties involved in verifying adhecerto risk limits?

The MS Lynx UCITS Fund is subject to the UCITS Ragans and risk limits and, as such, the partieslved in
risk limit adherence are:

e The investment manager (FundLogic SAS)

e The Risk Manager (Morgan Stanley through its Stmed Funds Division, called FundLogic, hereinafter
“Risk Manager”)
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e The Depositary
2.8  Operational Risk

28.1 Please describe the operational risk managemeiet/pol
The operational risk management framework comptisedevels:

* FundLogic SAS is in charge of identifying, measgrand managing the operational risks on a day-jobdais.
These controls are met by FundLogic SAS employiggstematic trading strategy and risk management
processes and procedures

« The Board is in charge of ensuring that an opematidsk management method is set up and beingeahpl
allowing monitoring and measuring at any time @ tperational risks of the Fund.

At quarterly meetings, the FundLogic SAS and thekRilanager report on any operational issues, npttizse
concerning the quality of the trading, settlemeatuation procedures and quality of service progde the Board.
Additional controls are performed by the Depositang by the Fund’s auditors.

2.8.2 Does the board of directors approve and regulaniew the operational risk management framework?

The MS Lynx UCITS Fund is a sub-fund of FundLogiself-managed Irish OEIC. FundLogic is managethby
Board. The Board has broad discretion and powetany out the functions of FundLogic in the in&seof its
shareholders.

The Board relies on the Risk Manager to monitordperational risk management of FundLogic Altenegiplc.

2.8.3 What due diligence process does the Company peffoonto the appointment of an outsourced serprowider?

For the MS Lynx UCITS Fund, the service providesisénbeen appointed by FundLogic Alternatives plt are
subject to both the due diligence process of tis# Rlanager and approval by the Central Bank ofihél

284 Does the Company perform periodic reviews of thiesaurced service providers?
The functions and controls of direct service previito the Fund are reviewed by the Risk Managex i@yular
basis.

2.9 Diversification

29.1 Discuss the depth of diversification:
The Fund operates within the framework of the UCR&ulations, and, as such, is constrained by the
concentration and market limits provided by thedkgion.

2.10 Fund Fees

2.10.1 Management Fees:
¢ Class B Share: 0.30%
¢ Class | Share: 0.50%
¢ Class P Share: 0.50%

2.10.2 Total Expense Ratio:
¢ Class B Share: 0.70%
¢ Class | Share: 0.90%
¢ Class P Share: 0.90%

2.10.3 Performance Fees:
¢ Class B Share: Nil
¢ Class | Share: Nil
¢ Class P Share: Nil

2.10.4 Subscription Fees:
¢ Class B Share: Nil
¢ Class | Share: Nil
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¢ Class P Share: Upto 3%

2.10.5 Redemption Fees:
¢ Class B Share: Nil
¢ Class | Share: Nil
¢ Class P Share: Nil

2.10.6 Indirect Charges:
The Fund will incur additional charges associatéti wbtaining exposure to the Lynx Programme.

Such indirect charges include, for example andauthimitation, fees and expenses of the CaymardFwhich
acts as the underlying asset of the SFIs whiclirtimel invests in, and a management fee for Lynxadéleefer to
2.4.5 for further details on indirect charges.

2.11 Investment/Redemption Terms

2111 Minimum Initial Investment:
UsD EUR GBP CHF
Class B Shares 1,000,000 1,000,000 1,000,000 D000,
Class | Shares 1,000,000 1,000,000 1,000,000 1000,
Class P Shares 250,000 250,000 250,000 250,000
2.11.2 Minimum Subsequent Investment:
USsD EUR GBP CHF
Class B Shares 10,000 10,000 10,000 10,000
Class | Shares 10,000 10,000 10,000 10,000
Class P Shares 10,000 10,000 10,000 10,000
2.11.3 Minimum Holding:
UsD EUR GBP CHF
Class B Shares 1,000,000 1,000,000 1,000,000 D000,
Class | Shares 1,000,000 1,000,000 1,000,000 1000,
Class P Shares 250,000 250,000 250,000 250,000

2114 Dealing Day:
Every Dealing Day that is a Business Day and sticbralay or days as the Directors may from timgéne
determine and notify in advance to Shareholders/iged that, in any event, there shall be at leastDealing Day
per fortnight.

2.115 Dealing Deadline
12 midday Irish time three Business Days priohtrielevant Dealing Day.

2.11.6 Settlement Date:
Subscriptions: 12 midday Irish time one Businesg préor to the relevant Dealing Day, done on thsibaf the
subscribed amount.
Shareholders will be liable for any interest, I@sseother costs incurred as a result of failingetile an order
within this time frame.
Redemption: within five Business Days after thevaht Dealing Day, done on the basis of the reddeameunt or
in the number of shares redeemed.
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2.12 Directors

2121 Please list the number of directors, their nanfesdegree of relationship with Company managersandce
providers, and the duration of the Company’s prsifesal relationship with each director:

The MS Lynx UCITS Fund has been created under tthierella of the FundLogic Alternatives plc, an IriSIEIC.
The OEIC shall be managed by the Board:

All directors appointed to a UCITS are authorisad approved by the Central Bank of Ireland. At {¢a® of the
directors must be Irish residents.

FundLogic Alternatives plc has appointed threealoes:
¢ Kevin Molony

¢ Simon O’Sullivan

e David Haydon

CVs of the Directors are provided Appendix 4 FundLogic Alternatives plc has delegated the wagay
management and running of the Fund in accordanitepamlicies approved by the directors to Northerast
International Fund Administration Services (Irelphdnited (the “Administrator”), as administratof the Fund,
FundLogic SAS as investment manager of the FundgitoStanley & Co. International plc as distributbthe
Fund. Northern Trust Fiduciary Services (Irelabifited (the “Depositary”) has also been appoirdsdepositary
of the assets of the Fund.

Consequently, all directors of the Fund are norcekve.

2.12.2 How often does the board meet?
Quarterly at a minimum

2.12.3 Please provide roles and responsibilities of thectiors;

FundLogic Alternatives plc has appointed a Boar®ioéctors who have the authority to delegate @eétheir
functions to third parties, but this does not remtheir liability for the delegated functions. Tdtieect
responsibilities of the board of directors include:

« That the assets of the Fund are invested in coiifpmith the constitutive documents and applicabigal
provisions;

e That a risk management method is set up and beipiged, allowing to monitor and measure at any tthre
risks of the positions and the contribution thereate general risk profile of the UCITS portfglend

e The monitoring of the marketing policy of the UCITS
2.13 Auditor
2.131 Who is the Auditor of the Fund?

Name Ernst & Young

Address Harcourt Centre, Harcourt Street, Dublin 2, Ireland
2.14 Prime Broker

2.14.1 Who is the Prime Broker for the Fund?
There is no prime broker.

2.15 Fund Administrator
2.15.1 Who is the Administrator for the Fund?

Name Northern Trust International Fund Administratiom8ees (Ireland) Limited
Address George's Court, 54-62 Townsend Street, Dubline?aid
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2.16 Depositary

2.16.1 Who is the Depositary for the Fund?

Name Northern Trust Fiduciary Services (Ireland) Limited
Address George’s Court, 54-62 Townsend Street, Dublin@ahd
2.16.2 Duration of the Company'’s professional relationshifh the Depositary:

Northern Trust was appointed as depositary of Foga@lLAlternatives plc in Jun10.

2.17 Legal Advisors

2.17.1 Who are the Legal Advisors for the OEIC?
Matheson

2.17.2 Duration of the Company’s professional relationshith the Legal Advisors?
Since May-10

2.18 Entity responsible for promotion of the Fund

2.18.1 Who is the entity responsible for promotion of thend?
Morgan Stanley & Co. International plc has beencaipd as the entity responsible for promotionhef Fund.

2.18.2 What is its role?

Morgan Stanley & Co. International plc is the gntithich is responsible for the establishment of @& C in
Ireland.

2.18.3 Who is distributing the Fund?

Morgan Stanley & Co International plc has been agpd Distributor of the Fund and has the authdotgppoint
external sub distributors, as appropriate, to theketing plan for the Fund.

The relationship for each third-party sub-distriruppointed to the Fund is governed by a distidiouagreement
signed by both the third -party sub-distributor &fhargan Stanley & Co International plc.

The distribution agreement requires that the tpiady sub-distributor comply with all local regutats and has the
necessary regulatory status to carry out theirtfans.

2.19 Insurance

2.19.1 Do you currently hold insurance for the following
¢ Directors and Officers Liability?
¢ Investment Manager?
¢ Professional Indemnity?
¢ Crime (Employee fidelity/third-party fraud)?
 Key Person Insurance?
e Other?
N.B.: if you are not restricted from disclosing buoformation under your policy(ies)
FundLogic Alternatives plc has an insurance padiicgover directors and officers liability up to $251.

2.20 Business Continuity

2.20.1 Please describe the basic provisions of any disestevery plan in place:

All Morgan Stanley employees have access to Céniet are able to work remotely. Recovery essengiedgnnel
are relocated to contingency facilities or canétdw alternate locations.

FundLogic SAS, as investment manager, follows tB&Bf Morgan Stanley.
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Morgan Stanley has taken significant steps to miéighe impact of business interruptions resuliogn a wide
variety of potential events, including the loskey facilities and resources.

A Global Business Continuity Management (“BCM”) Rgland Program has been implemented, in compliance
with applicable regulations and guidelines, to leligh a framework for how the firm manages and caat
identified risks resulting from disasters and otsignificant business disruptive events.

Morgan Stanley's BCM Program is organised intoftiwing components: Business Continuity Risk
Scenarios; Business Impact Analysis and BusinedsRlamning; Crisis Management; Infectious Disease
Preparedness; Business Continuity Testing; Worla/Recovery.

Please refer to FundLogic SAS’s Due Diligence Quoasaire (section 3.3.1) for further details.

2.21 Anti-Money Laundering Policy

2.21.1 Confirm that the Company has established Anti-Mobayndering (AML) procedures:

The MS Lynx UCITS Fund has established AML proceduiThese procedures are implemented by the
Administrator, prior to any subscription during thecount opening process.
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3.1 Contact Information

Company name: Lynx Asset Management AB

Postal address: Box 7060, SE-103 86 Stockholm, 8w¥kiting

Address: address: Norrmalmstorg 12, Stockholm

Filip Borgestrom

Name of contacts: Partner, Head of Business Development

Telephone of contacts: + 46 8 50 50 15 77
Email of contacts: filip.borgestrom@lynxhedge.se
Internet/website: www.lynxhedge.se

3.2 Company

3.2.1 Please give a brief history of the Company:

Lynx Asset Management AB (hereafter referred ttlgex”) was founded by Jonas Bengtsson, Svante &edg
and Martin Sandquist in 1999. Between 1996 and 1Be8gtsson, Bergstrom and Sandquist made up the
Proprietary Trading unit within Nordbanken Tradifitne onshore Lynx Fund was launched in May-00.

Today, the three founding partners own 51% of dragany. In 2002, Lynx joined Brummer & Partnerg th
leading Nordic hedge fund group, which acquire®%4take in the Company. 9% of the Company is ovinyed
key employees.

The Company is Owned
by Key Employees
9%

The Three Founding
Partners Own

Lynx Joined Brummer & 51%

Partners, the Leading
Nordic Hedge Fund
Group
40%

3.2.2 Type of Company/entity:
Private limited liability company.

3.2.3 Date and place of incorporation and registered rarmb
Lynx is registered as a private limited liabilitrapany in Sweden (registration number 556573-1782).

3.2.4 Domicile:
Sweden
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3.25 Branch offices or other locations, if any
Head Office: Norrmalmstorg 12, Stockholm, Box 708&-103 86 Stockholm, Sweden

Other offices: Lynx Asset Management (Americas),|@d5 Fifth Avenue, Suite 500, New York 10151,
United States

Lynx Asset Management Offices

3.2.6 Which regulatory authority is the Company registiére
« Name(s) of regulatory bodies:
e Date of registration:
¢ Registration number:
¢ Scope of registered activities:

Swedish Financial Supervisory Authority (“Finangiaktionen”, hereafter referred to as the “SFSA”).
Date of registration: April 19, 2000
Registration number: 556573-1782

Scope of registered activities: Swedish Alternativeestment Fund Manager (AIFM) authorised to caridu
discretionary portfolio management

Name of regulator: U.S. Commodity Futures Tradimgn@hission

Date of registration: August 16, 2011 (Commodityding Advisor), January 1, 2013 (Commodity Pool afi#)
Registration number: 0430642

Scope of registered activities: Commodity Tradirdyisor, Commodity Pool Operator

3.2.7 List any affiliations, directorships and membershiih the Company and/or its principals:

Lynx Asset Management is owned 40% by Brummer &rieais, the leading Scandinavian hedge fund growpx L
outsources certain non-investment tasks to Brun&reartners’ wholly-owned subsidiary B & P Fund Sees.

3.2.8 Please list the total assets under managemeneb§dmpany across its different categories of diémtluding the
Fund:

As of 30-Jun-16 Lynx Asset Management had USD & 3iBder management. For more details on investor
breakdown, please contact Lynx.
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3.3 Organisation

3.3.1 How many full-time employees are there?
64
3.3.2 Please provide a short background of principalsdation, career background, etc.)

Please, attach information if necessary.
Please refer tBppendix 2

3.3.3 How many investment professionals (portfolio mamaganalysts, etc.) in the Company?
34 (including portfolio managers, research anditigteam)

3.4 Manager Track Record

3.4.1 Number of portfolios/accounts managed by the Comipan
Lynx Asset Management offers only one programmeLiynx Programme. Total assets under managemeet wer
USD 6.3 Bn per 30-Jun-16. The oldest, continuoashwe account is the Lynx Fund, which started iayM0 and
currently has USD 559 MM under management. In &tdib the Lynx Fund, the Company offers Bermudad a
Cayman based funds with different leverage as agefieparately managed accounts.

3.5 Investment Research

3.5.1 What outside sources are used?
No external research is used.

3.5.2 What proportion of research is generated interfally
All research is done internally. Lynx currently doys 21 researchers and 12 programmers.

3.6  Execution and Trading

3.6.1 Describe members of the trade execution groupy; thiections and experience:

Execution is fully automated with proprietary algloms executing the signals directly into the elecic markets.
An execution team of 8 people supervises the tiladeprocess 24 hours a day.

3.6.2 Who makes the ultimate investment decisions?
Investment decisions are made and implementedfalfyssystematic basis.

3.6.3 What is the general business-related governangetste and procedure?

Lynx Asset Management AB (“Lynx”) is a Swedish attative investment fund management Company which
operates under the supervision of the Swedish EiabBupervisory Authority. Lynx provides investnhen
management services to the Swedish domiciled alteeninvestment funds, the Lynx Fund and Lynx Dyi@a
Further, Lynx provides investment management sesvio the Bermuda- and Cayman-based alternatiestiment
funds, Lynx (Bermuda) Ltd., Lynx 1.5 (Bermuda) L&hd Lynx 0.5 (Cayman) Ltd., and acts as investradatsor
for separately managed accounts.

The board is ultimately responsible for the Lynafganisation and management of the Lynx’s undentgkiunder
the provisions of the Swedish Companies Act, the@sgh Alternative Investment Fund Managers Act téued
Swedish Securities Market Act. Lynx has adoptechteof reference for the board. In order to retdfiective and
high-quality fund cooperate governance, the bodrbeates regular face-to-face meetings and thedBdambers
are of the opinion that an investment manager aitfell-functioning board is more likely to handlei&icult
situation with assurance. Hence, they have a higbssibility of long-term success and wealth corafor their
investors. Therefore the board has devoted tinemsoire that its governance arrangements are invithebest
practices.

The board normally meets at least every quartervarnidus representatives from B & P Fund ServicBs(/BFS”)
as well as a representative from the operatioradtion within the Company attend the board meetings

Lynx’s Chief Executive Officer (the “CEQ”) is respsible for the ongoing management of the compalbySness
in accordance with the guidelines and directiossesl by the board. The CEO ensures that the bsaubated
regularly on events of importance to the comparys ihcludes updates on all material aspects, aach
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performance and risk, balance sheet utilisatiouidiity, operational and counterparty risk, as vaslbusiness
development.

3.7 Risk Management

3.7.1 Describe the risk management process in placénéostrategy:

Risk management is an integrated feature in thesimvent process and Lynx focuses on diversificatioh
portfolio construction. Around 75 futures and fordianarkets are traded across four sectors; equiiges, fixed
income, currencies and commodities. Position sizesletermined based on correlations with otheketsr The
models operate independently and the portfoliaiift thottom-up” based on the signals from each slod
Minimization of each investment’s loss is integchie the design of the models e.g. by using systiemak-
reducing mechanisms. As a result the risk util@ain the fund changes dynamically over time, lingt
drawdowns. Value at Risk is used to limit positcmmcentration and the aggregated risk. Three phi&iR-

models are monitored in real-time by the tradingkdend there are limits on instrument, asset @adgotal
portfolio level.

For more information regarding risk managementagdecontact Lynx Asset Management.

3.7.2 How do you measure minimum liquidity of positions?
Liquidity is measured as open interest or tradialgme and Lynx’s positions are typically small cargd to the
markets, average daily volume. Please contact lfgnmore information.

3.7.3 What risk system/software is used in your middfécef?
Lynx uses in-house-developed software for risk nganzent.

3.8 Compliance

3.8.1 Who is responsible for compliance in the Company?

The Legal and Compliance function is outsourcel ® P Fund Services AB (“BFS”). Joakim Schaaf ise€h
Compliance Officer at BFS. Prior to joining BFS, Bchaaf was chief legal counsel at the Swedish FigAteam
at BFS consists of five compliance officers andaadl based in Stockholm. The compliance functigonts directly
to the board of Lynx Asset Management.

3.8.2 Please describe any current or potential conffichterest or any relationships which may affeatling, trading
flexibility, e.g. associated broker-dealer:

In order to prevent conflicts of interest from args the company has adopted internal rules.
Key aspects of the company’s handling of conflaftsterest include:

¢ Maintaining organisational and physical “Chinesdlsidetween functions and units.

¢ Establishing a division of responsibility betweépge functions and units.

« Taking measures to deal with situations of biadisqualification that arise in the business.
e Having an independent system for controlling coarpte with internal rules.

Among the internal rules adopted by the Companytadollowing:

- Guidelines for conflicts of interest

- Ethical guidelines

3.8.3 Has the Company or its principals ever been thgsubf any action or warnings from a regulatorylyi®
No, not to the best of our knowledge.

3.8.4 Has any application to a regulatory body on bebithe Company ever been withdrawn? If so, please details
No, not to the best of our knowledge.

3.8.5 Has an employee of the Company ever been refusbdréation or had it withdrawn? If so, please pdevdetails:
No, not to the best of our knowledge.
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3.9 Legal

3.9.1 Are there or have there ever been any criminall, cegulatory or administrative proceedings agathe Company
or any of its principals, or any similar such megtacluding reparations, arbitrations and negetiaettlements?

No, not to the best of our knowledge.
3.10 Business Continuity

3.10.1 Does the Company have a formal disaster recovany?pPlease describe the basic provisions:
Lynx makes use of B & P Fund Services Businessi@uoity Plan (BCP). All crucial systems are mirroiiadeal
time to a technical infrastructure at a disasteovery site, managed by SunGard, a few kilometes the head
office.
At the recovery site, Lynx has four physical woekiins. All infrastructure is identical at bothesitand all systems
are run virtually on the servers, hence facilitgttnseamless switch from the main to the secorstamers if
necessary. The site also has its own backup paedity.

3.10.2 What contingency plans do you have in terms of:
¢ Computer system fault?
¢ Incapacitated investment decision makers?
e Technical failure at Prime Broker’s location?
¢ Presence of in-house computer technician?
¢ Back-up systems?
Further information can be provided on request.

3.11 Investment Management Process

3.11.1 Describe your strategy (in as much detail as p&sib

The Lynx Programme is 100% systematic. It is madagiéh the aid of statistical models. The role foé models is
to facilitate quantitative analysis of price movertseand invest when there is a higher probabilitiuture price
movements being in a particular direction.

The objective of the Lynx programme is to genegakegh risk-adjusted return. A further goal is floe return
generated by the programme to have a low correlatith the stock and bond markets. The programmeis
approach is systematic trend following applied to@adly diversified portfolio of markets. Furthdiversification

is achieved by using models over multiple time feafrwith holding periods varying from a few daystap year or
more. In order to enhance performance in a nordingrmarket environment, part of the risk is alkechto
diversifying models that exploit other market pherema than price momentum. In aggregate, these madelused
to make quantitative analyses of data and to ifientarket situations in which there is an enhanuedbability that
future price changes will be in a certain direction

By using different models in conjunction with easther on each market, the programme can genera@eastable
risk-adjusted return than a pure trend-followingggy. The quantitative and systematic approaables Lynx to
make extensive analyses in areas such as risk neeasot and management, risk control and the lifoitadf
market risk. Lynx holds the view that the way maskeinction will change with time. Consequentlyisiimportant
to carry out continuous research to improve theetsdsed in the asset management process. Lyrlaage team
of researchers, whose task it is to develop neategjies and models to be used in the programme.

3.11.2 What is your investment/trading philosophy?
The implementation of the programme is fully sysdééim The proprietary models generate buy andsgglals that
are executed directly in the electronic marketagigiternally developed algorithms. The tradingkdssstaffed 24
hours a day, making sure that all the systemsuaretibning properly and that signals are valid aredcuted
correctly.
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3.12 Liquidity

3.12.1 What is the liquidity of the underlying assets avitht is the appropriate time period to liquidate?

Lynx focuses on trading the most established apddifutures and currency markets. Liquidity is s\w@ad as open
interest or trading volume and Lynx’s positions gggcally small compared to the markets, averaajb/ drolume.
The full portfolio can normally be closed down witfa day with only marginal costs.
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Eugene Burghardt — Managing Director — FundLogic Clairman

Eugene Burghardt is a Managing Director of Morgtanigy, Co-Head of Morgan Stanley Paris and He&@htés &
Trading based in Paris, France. He joined MorgamI8y in 2009 from Deutsche Bank, where he sergsddanaging
Director and Head of Global Markets France & Berelle had previously worked at J.P. Morgan. Eudéasa
Bachelor in Economics, graduated from HEC Busitggsd®ool in 1984 & hold a post-graduate degree inlidgp
Economics from IEP Paris in 1986.

Ugo Ciliberti, Executive Director — Fund Manager —CEO of FundLogic SAS

Ugo has 11 years of experience in fund managemaita focus on the volatility market. Ugo joinedrielLogic SAS at
inception in October 2006 as a Fund Manager andriently the CEO of FundLogic SAS, leading theeistvynent team.
Before joining FundLogic SAS, Ugo worked at Soci@#nérale Asset Management for 3 years where $tehfétd the
position of Analyst in the Research department) tie Asset Allocator within the Balanced Fund Mamagnt team
where he was responsible for developing quanteativtfolio optimization methods. He is a graduztEDHEC Lille
and holds a master’s degree with a specializatidfinancial Markets and Asset Management

Mehdi Barone, Executive Director — CIO of FundLogicSAS

Mehdi has 14 years of experience in the fund mamageéindustry; he joined FundLogic in February 2@%7 fund
manager. Prior to this, he was an absolute retndhquantitative balanced portfolio manager at HSB®pia Asset
Management. In January 2013 he joined J.P. Mong&iondon as Head of Fund Management within J.P gisior
Mansart Management Limited. Mehdi returned to Fagid as Head of Fund Management in January 2016dMe
graduated from the Ceram Business School with ei@peation in Finance and he holds a Master defyjaa the
University of Paris XI Dauphine with a specializatiin Asset Management.

Guillaume Adiceam, Vice-President — Fund Manager

Guillaume joined FundLogic SAS in May 2011 as Raditf Manager with a focus on indexed funds. Fror@2t 2009,
Guillaume was part of Morgan Stanley's Operatiasattment. Guillaume first covered the French BoMitddle /Back
Office for French clients. In 2005, he took respbitisy of the Bonds' Middle / Back Office team cening the French
clients. In 2008, he transferred the FID Derivatikiddle / Back Office team from the London hulihie Paris office. In
2009, Guillaume managed the whole Derivative Clmicessing covering all OTC Equity & FID Produdis.
graduated from the University of Paris 1 (Panthorbonne — DEA Monnaie-Banque-Finance).

Alice Goron, Vice President - Fund Manager

Alice joined FundLogic SAS in March 2011 as Poitidlanager. She is predominantly focused on thecsiring and
management of defined payoff funds (autocallald@ege accrual defined payoffs) and bespoke NAV ptetkfunds.
She is also involved in the production of legal wiments. She graduated from the University Parispbine in
December 2010 with a Master's degree in Financalkists (“Magistére Banque Finance Assurance”).

Céline Karanci, Fund Manager

Céline joined FundLogic SAS in July 2012 first atern and then as Portfolio Manager. She is predantiy focused on
commodities and emerging funds. She graduated Eoofe Supérieure de Gestion et de Finance- Pabgdaember
2012, with a Master’s degree in Financial Markets.

Henri Casadesus, Executive Director — Compliance @€er

Henri Casadesus is based in France and is licdnsta AMF to carry out the compliance function FamdLogic SAS.
He joined Morgan Stanley in 2002 and he heads epetiial and compliance department for Morgan Syainlé&rance
and separate to this role, is the Compliance QfficeFundLogic SAS. Henri started his career viddnk of America in
1994 and thereafter worked for JP Morgan, Eurocdealr Credit Suisse First Boston. Henri has a Magtelaw and
Finance.

Stefania Molin, Compliance Officer

Stefania joined Morgan Stanley in August 2006, virggKirst in the Operations Division in Paris andufkfurt, primarily
focusing on Fixed Income and Equity Cash produidtereafter, she joined the Legal and Compliancésidin in
September 2011, supporting France's Head of LeghCampliance in all aspects of Compliance, wiffagicular focus
on implementation and execution of controls fordksset management business (FundLogic SAS). Sidfatds a
Masters in Law from Faculté Jean Monnet (ParisaXiil is graduated from Sciences Po Paris.

Thibaud Chaligne, Risk Manager

Thibaud Chaligne is a part of the Morgan Stanleyidarce although is the dedicated risk manageruodEogic SAS.
Thibaud joined Morgan Stanley in 2009 as a pathefMarket Risk Reporting Team, before moving ® Buropean
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Equity Market Risk Team. He completed a MSc in Matatics and Finance from Imperial College, Londod
Ingénieur Civil des Mines,Ecole Nationale Supéredes Mines de Nancy in Nancy, France.
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Svante Bergstrom — Portfolio Manager, CEO and Founithg Partner

Svante Bergstrom is a B.Sc. econ and business aghaduate from the Stockholm School of Economieiw®en 1984
and 1991, Bergstrom worked for Hagstromer & Qvibleogdkommission, as a stock broker, and later ad béthe
firm’s bond trading department. In 1993, he joifémtdbanken as a quantitative analyst and bondtrailein the
Strategic Trading unit. In 1996, Mr. Bergstrom getNordbanken’s Proprietary Trading unit, whereithestment
methodology for Lynx was originally formulated. Bstrém is a Founding Partner and has been Porfitdioager of
Lynx since the company’s inception.

Jonas Bengtsson — Portfolio Manager and Founding Paer

Jonas Bengtsson holds a Licentiate degree in emgingephysics from the Lund Institute of Technolotyy1993,
Bengtsson joined Gota Bank (later merged with Nankien) as a quantitative analyst. From 1994, heangsoyed by
the Strategic Trading unit at Nordbanken with resiloility for quantitative research. As of 1996, has employed by
the Proprietary Trading unit. Bengtsson is a Foogdiartner and has been Portfolio Manager of Lymsesthe
company’s inception.

Anders Holst — Portfolio Manager and Partner

Anders Holst holds an M.Sc. degree in engineermgsies and financial mathematics from the Royatituie of
Technology in Stockholm and an M.Sc. degree inf®ssi administration and economics from Stockholrivésgity.
Holst has worked within the financial markets bdthing and after his studies and has previousliy lo@eolved in both
marketplace administration/development and traditajst joined Lynx in 2004 and became Portfolio Mger and
Partner in 2011.

Jesper Sandin — Portfolio Manager and Partner

Jesper Sandin holds an M.Sc. degree in enginephiygjcs and financial mathematics from the Royalitate of
Technology in Stockholm and is a Certified Finahgimalyst from IFL Stockholm School of Economicartlin started
his career in the financial markets in 1996, asantjtative analyst at Skandia Asset Managemerit998, Sandin
became head of Quantitative Research at the Fatbial Swedish Pension Fund, and in 2006, he goBremmer &
Partners in a global tactical asset allocationaredeventure. Sandin joined Lynx in 2008 and becBorgfolio Manager
and Partner in 2011.

Henrik Johansson — Portfolio Manager, Head of Reseeh and Partner

Henrik Johansson holds an M.Sc. in engineeringiphysom the Royal Institute of Technology in Stbokn. Johansson
joined “ASEA Brown Boveri” as a trainee in 1994 amdrked at the Treasury Center from 1995 to 1996,veéimong
other things, evaluation and implementation of d@tive trading systems in the FX markets. Betw&886 and 1997,
Johansson held a position as financial analystaedrisk manager within Skandia Investment Manalge1997,
Johansson joined Nektar Asset Management and wtk2006, responsible for the Quant team befor@ingto the
service Company within Brummer & Partners with @sgpbility for risk, valuations, system developmand IT.
Johansson was also a member of the board of disegtd.ynx Asset Management between 2005 and 260808,
Johansson joined SEB Merchant Banking as Globatiléé&isk Management, a position he held untilijognLynx
Asset Management in 2011 as Head of Research atriePdn 2014, Johansson was appointed Portfobmdger.

Marcus Andersson — Chief Operating Officer and Panher

Marcus Andersson holds an M.Sc. in financial ecaosrfrom the School of Business, Economics and L@éteborg
University. Andersson has previously worked asracsdund accountant at Fortis Prime Fund Solutig@dV) Ltd., a
hedge fund administrator and global custody providesed in the Isle of Man. Andersson joined Lyrssét
Management in 2006 and was made Partner in 2011.

Filip Borgestrom — Head of Business Development arf@artner

Filip Borgestrom holds an M.Sc. degree in engimgpand business management from the Royal Instifutechnology
and an M.Sc. degree in economics and business atiration from Stockholm University. After graduati Borgestrom
worked as a consultant at the Premium Pension Aityh&und & Finance department, and in 2004, jdittee
Institutional Client group at Brummer & Partnerdtwiesponsibility for the US and UK markets. Botgés joined
Lynx Asset Management as Head of Business Developare was made Partner in 2011.

David Jansson — Head of Execution Research and Padr

David Jansson holds an M.Sc. in economics and &tMh business administration from Stockholm Ursitg, where
he also studied mathematics. Jansson has earligedat B & P Fund Services. Jansson joined Lyrn006 and was
made Partner in 2011.
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Magnus Jonson — Head of Trading and Partner

Magnus Jonson holds an M.Sc. degree in economitbasiness administration from Stockholm Universityl has
been employed within the financial markets sinc@l$e started at Carnegie as a bond trader artthued later within
bonds and derivatives trading at Nordea and Habdelen. At Handelsbanken, he worked mainly withrtstesm
futures trading. Jonson joined Lynx in 2003 and masle Partner in 2011.

Robert Ravne — Head of System Development and Padn

Robert Ravne holds an M.Sc. degree in informatimh@mmunication systems security from the Roystitute of
Technology in Stockholm, a B.Sc. in business adstriaiion and economics from Stockholm Universitg arB.Sc. in
system development from Stockholm University. Ralvag previously worked as a consultant at VPD Firghn
Software Consulting. He joined Lynx in 2007 and waede Partner in 2011

Joakim Schaaf — Chief Compliance Officer of B & P End Services AB

Joakim Schaaf has, since June 2009, been Chief iZorog Officer of B & P Fund Services AB, a whollwned
subsidiary of Brummer & Partners which providessigies administration for fund management compsurie& P
Fund Services AB provides compliance services taxl.gnd Mr. Schaaf reports directly to the boartlyix. After
graduation with an LLM from Stockholm University June 1994, Mr. Schaaf served as a court clerkftr€ement
Services in Uppsala and Sodertélje District Coumtnf August 1994 to July 1996. From August 1996ebruary 2000,
Mr. Schaaf served as an associate judge at KatimeDistrict Court, associate judge of appeal aeéS€ourt of Appeal
in Stockholm and associate judge at Vasteras Bisbourt. From March 2000 to August 2003, Mr. Séhvearked as a
legal advisor at the Ministry of Finance, Finandigrkets Division. Beginning in September 2003, Bichaaf was
employed by the Swedish Financial Supervisory AtithoHe was appointed as head of the Legal departrand chief
legal counsel and worked as such until May 2009.
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Investment Committee
Five Portfolio Managers

Responsible for all investment—
related decisions

Board of Directors

Jonas Bengtsson (Founding Partner)

Svante Bergstrom (Founding Partner)
Svante Elfving (Chairman, Partner, Brummer
& Partners)

Ola Paulsson (Brummer MultiStrategy AB)
Marcus Andersson (COO)

CEO
Svante Bergstrom

Management Committee
Each Department Head

Responsible for all operational
and business—related decisions

Execution Business
Research Development & IR
5 people 7 People

Research
20 People

Data Management System

2 People

Development
11 People

Administration
6 People Affairs & Legal

Regulatory

2 People

Brummer & Partners Fund Services
170 people

Provides a plug-and-play operational infrastructure for hedge fund management companies within the Brummer Group. Services
include legal and compliance, IT infrastructure and support, back and middle office finance and accounting
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Kevin Molony provides independent directorship services tooadarray of investment funds and has extensive
experience in investment management and institatistockbroking, specialising in international éms. Mr. Molony
was managing director of Walkers Corporate ServiPeslin) Limited until that business was acquiredun-12. From
1999 to 2009, he was a director of Citigroup Gld#atkets, where he was instrumental in establishimd) building its
Irish institutional broking business. His spectHiea of expertise at Citigroup was US and Latin Aca@ equities.
Before joining Citigroup, he was an institutionedckbroker with Deutsche Bank. Mr. Molony begandaseer as a UK
equity fund manager with Phillips & Drew Fund Maeegjin London. He then joined AIB Investment Marages a
senior manager, specialising in US equity fundsziKeeceived a B.A. in economics from Universityllége Dublin and
a professional diploma in corporate governance f@murfit Business School, Dublin.

Simon O’Sullivan has worked in the investment management sectoe 4i893. From Apr-02 to Apr-06, he was
employed in Dublin by Pioneer Alternative Investriseas a product specialist. In May-06, he left Barto join his
family company as financial controller, and in M&a¥; Simon O’Sullivan became a partner in Maragingds Limited,
trading as RiskSystem, a specialist provider ddrizial risk solutions to the investment funds indudHe has also
worked for Fleming Investment Management as a faadager in London, and at Eagle Star and Merriguit@laboth
in Dublin. He holds a Bachelor of Arts in economéexl politics, a Master of Arts in economics, a dasf Sciences in
investment & treasury management and a diplomarparate governance. Mr. O'Sullivan is a non-exeeutlirector of
a number of investment funds.

David Haydonis a managing director at Morgan Stanley and héadmplex structures, fund and fund-linked business
within the DSP sub-division in institutional eqesi David joined Morgan Stanley in 2003 and isréfesd public
accountant. Prior to his current role, he workedtasf operating officer and head of product cornftoothe delta 1
structured products business within Morgan Stanley.
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Board of Directors

FundLogic SAS

Risk Manager

« Morgan Stanley & Co.

International Plc
Oversight
Investment Management Risk Management
Agreement Agreement
Counterparty Counterparty

ISDA Agreement ISDA Agreement

* Morgan Stanley & Co. « Any External

International Plc Counterparty
Depositary Distribution
Agreement Agreement

Administration
Agreement

Depositary

Administrator / Transfer Agent

Distributor

Northern Trust Fiduciary Services
(Ireland) Limited

Northern Trust International Fund « Morgan Stanley & Co.
Administration Services (Ireland) International Plc
Limited
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How Does the UCITS Fund Deliver its Objective?

* Investor buys shares iICITS [rTmmTeTmmmemmemosemooeoooooooees ‘
Fund for cash T— Depositary i

* Fund invests inUCITS eligible 1 (Northern Trust) :
cash depositendnear cash b
instruments (e.g. Treasury Bills)

* Fund gains exposure to the Lynx
Programme (“Reference Strategy”)
by investing inStructured
Financial Instruments (“SFIs”),
issued by various issuers MS Lynx (3) SFis
- Fund only exposed to the UCITS Fund
Reference Strategy via SFls
issued by various issuers
(each an SPV)

- Fund’s issuer exposure to each
SPV is max 10% of NAV
monitored daily

— Fund produces daily NAV with
daily liquidity

(1) Cash | | Shares

(2) Cash and near
cash instruments
held

Issuer

FLCILE S Reference Strategy

Lynx Programme! :

(Investment
Manager)

! At the Cayman Fund level, fees of 0.70/20 areggwhin order to remunerate the Commodity Tradingigat
2 For the purpose of clarification, even thoughitiseier exposure to each SPV is capped at 1092(1%.in total as 2 SPVs are used), the Fund maypalig
lose its entire net assets in line with the perfamoe of the Reference Strategy
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