
Investment Process NAV  (Share Class B USD)

NAV  (Share Class A EUR)

NAV  (Share Class B EUR)

NAV  (Share Class E EUR)

NAV  (Share Class B GBP)

Historical Monthly Returns

Jan Feb
 (1)

Mar Apr May Jul Aug Sept Oct Nov Dec YTD
 (2)

Share E EUR 0.01% 1.87% 2.87% -1.40% -1.19% -2.63% 2.76% 2.37% 2.69% 0.60% 5.75%

HFRX CTA Index -0.11% -0.52% -0.05% -0.80% -0.83% -0.08% -0.59% 0.66% 1.60% 0.55% -1.09%

Share E EUR -1.65% 1.72% -0.64% 1.75% 1.70% -1.78% 3.94% 0.07% 3.48% 5.44% 0.78% 15.66%

HFRX CTA Index 0.20% -1.42% -1.75% -0.66% 0.85% -0.35% 1.55% 0.24% 0.64% 2.81% 1.04% 3.16%

Share E EUR 3.10% -0.09% 2.60% -3.40% 0.04% 3.92% -2.58% 2.69% -1.82% 3.17% -1.14% 2.52%

HFRX CTA Index 3.36% -0.06% 1.30% -3.51% -0.10% 4.21% -1.32% 0.11% -2.16% 2.54% -1.11% -0.92%

Share E EUR 3.20% 1.34% -3.01% -1.74% -1.48% 0.57% -1.84% -0.93% -3.33% -0.79% 0.63% -3.82%

HFRX CTA Index 2.43% 2.75% -1.78% -1.15% -3.19% 1.30% -2.15% 0.07% -3.51% -0.57% 0.62% -1.44%

Share E EUR -1.53% 1.76% -0.31% -0.86% -0.12% -0.21% 2.02% -1.64% 3.46% 0.29% 2.83% 3.54%

HFRX CTA Index -1.79% 2.63% -2.10% -0.35% 0.36% 1.63% 1.08% -1.80% 3.67% 1.31% 1.99% 5.05%

Share E EUR 2.72% -4.94% -0.42% 1.47% -1.34%

HFRX CTA Index 4.73% -7.36% -0.23% 0.40% -2.81%

 05-Aug-16 
(3)

15-May-15 
(3)

19-Sep-14 
(4)

15-May-15 
(3)

08-Feb-13 
(6)

12-Apr-13 
(7)

15-May-15 
(3)

8.14% 8.14% 8.21% 8.14% 7.77% 7.85% 8.14%

HFRX CTA  Index

08-Feb-13

7.48%

Open-ended Yes

0.11%

-0.90%

-1.92%

Jun

7.90%

3.78%

4.06%

951.47

2013

2014

Total Expense Ratio (Including 

Management Fee)

Settlement 

Subscription/Redemption Fee No anti-dilution levy. Share Class A Sub Fees up to 5%

Share B: 0.70% p.a.

USD (Base), EUR (Hedged), GBP (Hedged), CHF 

(Hedged)

Subscription/Redemption Cut 

Off

Weekly

Redemption: T+5

Subscription: T-1

Source: Morgan Stanley IED Sales  & Trading / Northern Trust. The above figures refer to the past. Past performance is not a reliable indicator of future results. Performance is quoted net of fees and based on unaudited figures.

The Winton Futures Program seeks to combine highly liquid financial instruments offering

generally low correlation over the long term to other markets such as equities and fixed

income. The strategy does not rely upon favourable conditions in any particular market, nor 

on market direction.

Winton focuses on scientific analysis of data with the aim to find trading systems with a

positive expected return over the long term. Combining uncorrelated systems increases

the ratio of expected return to expected risk. Historically the Futures Program gained

diversification by trading futures on a wide range of markets including financial indices and

commodities. Winton’s plan is to recruit the best researchers possible, to discover more

uncorrelated systems and to develop and improve the Futures Program as rapidly as

practical.

The MS Long Term Trends UCITS Fund offers exposure to managed futures in a liquid,

transparent and UCITS-compliant format.

The MS Long Term Trends UCITS Fund provides exposure to the Winton Futures

Program.

The Winton Futures Program utilizes a systematic approach that blends short-term trading

with long-term trend following, using multiple time frames and multiple models while

allocating for maximum diversification.The scope of markets that may be accessed by the

Winton Futures Program mainly includes stock indices, bonds, short-term interest rates,

currencies, precious and base metals, grains, livestock, energy, and agricultural products.

The Winton Futures Program tracks the daily price movements and other data such as

market sentiment, trade volumes, inventory and company accounts from the markets it

follows, and carries out certain computations to determine each day how long or short the

strategy should be to maximize profit within a certain range of risk. If rising prices are

anticipated, a long position will be established; a short position will be established if prices

are expected to fall. As a result of its statistical research, the Winton Futures Program

attempts to have each trade establish a slight statistical advantage leading to sustained

profits over time.

1,146.58

1,009.14

NAV (Share Class B CHF)

NAV  (Share Class A USD)

Ireland

UCITS Compliant

Depositary Northern Trust Fiduciary Services (Ireland) Ltd.

Administrator Northern Trust International Fund Administration Services 

(Ireland) Ltd

Passporting Status
Belgium, France, Germany, Italy, Spain, Switzerland and 

United Kingdom

Total Assets (USD) 23.87 M

NAV  (Share Class A CHF) 953.31

966.35

1,232.10

1,199.42

MS Long Term Trends UCITS Fund
A Sub-fund of Fundlogic Alternatives plc, an Irish UCITS Fund

Investment Philosophy Fund Characteristics

Yes

Launch Date 01-Feb-13

Fund Manager FundLogic SAS

Legal Structure Sub-fund of FundLogic Alternatives plc

Domicile

Risk Metrics

2015

Share B

(CHF)

Share A

(USD)

Share B

(USD)

Share A

(EUR)

Share B

(EUR)

Share E

(EUR)

Share B

(GBP)

NOT FOR ONWARD DISTRIBUTION. STRICTLY CONFIDENTIAL. PREPARED FOR PROFESSIONAL INSTITUTIONAL INVESTORS / DISTRIBUTORS ONLY

1.  February performance is from share class inception, 08-Feb-13, to 01-Mar-13

2.   2013  YTD performance from share class inception, 08-Feb-13, to 31-Dec-13

3. 4. 5. 6. 7. 8. Respective Share Class Inception Dates

2016

-2.03%

-1.48%

2017

2018

1,207.03

Share A: 1.75% p.a.

Share I: 1% p.a.

Currencies

Source: Morgan Stanley IED Sales  & Trading

The above figures refer to the past. Past performance is not a reliable indicator of future results. Volatility is computed as the standard deviation of the daily return

Annualised Volatility

Share A

(CHF)

19-Jul-13
 (5)

-3.07%

-3.82%

0.06%

Liquidity

12 midday Irish time three Business Days prior to the 

relevant Dealing Day (Friday).

Performance Graph
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STRICTLY CONFIDENTIAL. PREPARED FOR PROFESSIONAL 
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Ccy Min Inv Launch NAV MTD YTD LTD ISIN BBG SEDOL Mgmt
 (8)

Perf.
 (8)

TER
 (9)

Class E EUR 100,000 08-Feb-13 1232.10 1.47% -1.34% 23.21% IE00B7LB7P45 FMSMFEE ID - N/A N/A 0.40%

Class E USD 100,000 - - - - - IE00B8KH7L61 FMSMFEU ID - N/A N/A 0.40%

Class B
 (7)

EUR 1,000,000 19-Jul-13 1199.42 1.46% -1.44% 19.94% IE00B8DL2C15 FMSMFBE ID - 0.30% 0% 0.70%

Class B USD 1,000,000 19-Sep-14 1146.58 1.64% -0.50% 14.66% IE00B731X101 FMSMFBU ID - 0.30% 0% 0.70%

Class B GBP 1,000,000 12-Apr-13 1207.03 1.54% -1.15% 20.70% IE00B84YP422 FMSMFBS ID - 0.30% 0% 0.70%

Class B CHF 1,000,000 05-Aug-16 951.47 1.43% -1.55% -4.85% IE00B847VH68 FMSMFBC ID - 0.30% 0% 0.70%

Class I EUR 1,000,000 - - - - - IE00B8FNDR77 FMSMFIE ID - 0.60% 0% 1.00%

Class I USD 1,000,000 - - - - - IE00B891LP16 FMSMFIU ID - 0.60% 0% 1.00%

Class I GBP 1,000,000 - - - - - IE00B803QY09 FMSMFIS ID - 0.60% 0% 1.00%

Class I CHF 1,000,000 - - - - - IE00B7KLM491 FMSMFIC ID - 0.60% 0% 1.00%

Class A EUR 100,000 15-May-15 966.35 1.35% -1.77% -3.37% IE00B8B21L82 FMSMFAE ID - 1.35% 0% 1.75%

Class A USD 100,000 15-May-15 1009.14 1.55% -0.85% 0.91% IE00B757S338 FMSMFAU ID - 1.35% 0% 1.75%

Class A GBP 100,000 - - - - - IE00B8K0KC79 FMSMFAS ID - 1.35% 0% 1.75%

Class A CHF 100,000 15-May-15 953.31 1.34% -1.71% -4.67% IE00B7M5YF40 FMSMFAC ID - 1.35% 0% 1.75%

Source: Morgan Stanley IED Sales  & Trading. NAVs are computed by Northern Trust.

7.  Class B Shares (EUR/ USD/ GBP/ CHF) are initial investor share classes and therefore it is expected that such Shares will only be available for subscription until such time as the net assets of the sub-fund reach $100 m, 

or such other amount as may be determined by the Directors from time to time in their absolute discretion.

8.  An additional Management Fee of 1.00% and a Performance Fee of 20% are charged at the managed account level in order to remunerate the Commodity Trading Advisor. This is distinct from and is not included in the 

management fee mentioned above. 

9.  Total Expense Ratio includes Management Fees and Promoter fees.For share classes launched before 31-Jul-14, the TER is based on the expenses for the year ending 31-Jul-14. This figure may vary from year to year.

10. The Fund may impose an anti-dilution levy or adjustment on large subscriptions or redemptions.

MS Long Term Trends UCITS Fund

Fund Share Class Details

Share Class Performance Identifiers Fees
(10)

1. Unit Purchase: Investor buys shares in UCITS Fund for cash

2. Purchase of T-Bills: Fund invests the cash proceeds into T-Bills, in a manner

that is compliant with UCITS diversification and concentration rules. These are

held in a segregated account with the custodian. 

3. SFIs: Fund gains exposure to the Winton Futures Program (up to 100%) by

investing in Structured Financial Instruments (SFIs), issued by two issuers.

   

4. Fund exposure to each issuer of SFIs is max 10% of NAV.  

Key Features:

Weekly Liquidity.

• Exposure to the Winton Futures Program.   

• The prospectus provides a regulatory limit of global exposure, together

with leverage, to 100% (or up to 110% on a temporary basis) of Net Asset

Value.     

• Investors should have a 3 to 5 year investment horizon.  

Risks:

No capital protection: investors may lose their entire investment in the

Fund.

• The Fund is exposed to market risk.

• Currency Risk: The Winton Futures Program is denominated in USD. The

Class A Eur, E Eur and Class B Eur shares are denominated in EUR. The

Class B Gbp share is denominated in GBP. The Class A Chf share is

denominated in CHF. The fund uses hedging strategies to reduce the

exposure to currency movements between USD and EUR as well as USD,

CHF and GBP but there is no guarantee that exposure to currency

movements is eliminated.

Contact Us

NOT FOR ONWARD DISTRIBUTION. STRICTLY CONFIDENTIAL. PREPARED FOR PROFESSIONAL INSTITUTIONAL INVESTORS / DISTRIBUTORS ONLY

Key Features and Risks

Illustrative example of the fund structure:

Please email fundlogic-ir@morganstanley.com, or contact your Morgan

Stanley representative for further information.

Fund Implementation

Factsheet 30-Apr-18 

Issuer 
Reference Strategy 

E2 WTNTN Trade Co (Winton 
Diversified Strategy) 

(1) 
Shares (1) Cash 

(3) SFIs 

Fund Assets 
(held at custodian in segregated 

account) 

Investor 

Sub-fund 

(2) 
T-Bills are held 
by custodian 
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MS Long Term Trends UCITS Fund

This document has been prepared by Morgan Stanley & Co. International plc (“Morgan Stanley”) as a marketing document to inform Professional Investors and 

Eligible Counterparties about certain matters concerning the MS Long Term Trends UCITS Fund (the “Fund”). Morgan Stanley is authorised and regulated by the 

Financial Conduct Authority.  It has been prepared solely for informational purposes and does not seek to make any recommendation to buy or sell any particular 

security (including shares in the Fund) or to adopt any specific investment strategy.  Any use of this document by a financial intermediary is restricted to clients for 

whom the information in this document and an investment in shares of the Fund has been considered to be suitable by that financial intermediary in view of that 

client’s situation and purpose, subject always to the applicable regulatory standard.  If such a client considers an investment in shares of the Fund, he / she should 

always ensure that he / she has satisfied herself / himself that she / he has been properly advised by that financial intermediary about the suitability of an investment. 

This document has This communication is only intended for and will be only distributed to persons resident in jurisdictions where such distribution or availability 

would not be contrary to local laws or regulations. FundLogic SAS acts as investment manager to the Fund.   FundLogic SAS is an investment manager and is 

subject to the supervision of the Autorite Des Marches Financiers in France. All of the information contained in this document relating to FundLogic SAS (the “IM 

Information”) is communicated by FundLogic SAS.  While the board of directors of FundLogic Alternatives plc (the “Company”) has overall responsibility for the 

monitoring of the investment objective, policy and performance of the Fund, Morgan Stanley and its affiliates disclaim any and all liability relating to the IM 

Information, including, without limitation, any express or implied representations or warranties for statements or errors contained in, and omissions from, the IM 

Information.

This document does not constitute an offer or a recommendation to buy or sell any particular security or to adopt any specific investment strategy. Applications for 

shares in the Fund should not be made without first consulting the current prospectus of the Company (the “Prospectus”), the Fund’s supplement, the Fund’s Key 

Investor Information Document ("KIID"), and the annual report and semi-annual report of the Company (together the “Offering Documents”), or other documents 

available in your local jurisdiction. The Offering Documents contain material information not contained herein. In particular, the Prospectus contains details relating to 

the terms of investment and information regarding investment risks and conflicts of interest.  You should not rely solely on the information contained herein, but 

should carefully read the Offering Documents (including the KIID) before making any investment decision.

The material contained herein has not been based on a consideration of any individual client circumstances and is not investment advice, nor should it be construed 

in any way as tax, accounting, legal or regulatory advice. Investors should seek independent legal and financial advice, including advice as to tax consequences, 

before making any investment decision. Except as otherwise indicated herein, the views and opinions expressed herein are those of Morgan Stanley.  It is not a 

product of Morgan Stanley’s research department and should not be regarded as a research recommendation. The information contained herein has not been 

prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing 

ahead of the dissemination of investment research.

No representation or warranty can be given with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of 

transactions conforming to the terms hereof. We do not undertake to update this information. Certain assumptions may have been made in the analysis that resulted 

in any information and returns / results detailed herein.  No representation is made that any results / returns indicated would be achieved or that all assumptions in 

achieving these returns have been considered or stated. Changes to the assumptions may have a material impact on any results / returns detailed. Morgan Stanley 

and its affiliates disclaim any and all liability relating to this information, including without limitation any express or implied representations or warranties for 

statements contained in, and omissions from, this information.

Additional information concerning the Fund may be available upon request from FundLogic SAS. 

This Fund may not be offered, sold or transferred in the United States to, or for the account or benefit of, any U.S. Person (as defined in Regulation S under the 

Securities Act of 1933). Shares in the Fund have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any 

State in the United States, and may be subject to U.S. tax requirements. Shares in the Fund may not be offered, sold, transferred or delivered without compliance 

with all applicable securities laws and regulations.

Although this report has been prepared using sources, models and data that Morgan Stanley believes to be reasonably reliable, its accuracy, completeness or 

suitability cannot be guaranteed. Therefore, this information is supplied on an “AS IS” basis, and NO WARRANTY IS MADE AS TO ITS ACCURACY, 

COMPLETENESS, NON-INFRINGEMENT OF THIRD PARTY RIGHTS, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.

FundLogic SAS  may from time to time, at its sole discretion and out of its own resources, decide to rebate to shareholders part or all of its investment management 

fee and/or performance fee. Any such rebates may be applied in cash. In addition to the information disclosed in the periodic reports of the Company, the Company 

may, from time to time, make available to investors, portfolio holdings and portfolio-related information in respect of the Fund. Any such information will be available 

to all investors in the Fund following a request from an investor. Any such information will only be provided on a historical basis and after the relevant dealing day to 

which the information relates.

Risk Warning

Past performance is not a guarantee of future performance. The value of the investments and the income from them can go down as well as up and an investor may 

not get back the amount invested.  There can be no assurance that the Fund will achieve its investment objectives. As such, no representation is being made that 

any account will or is likely to achieve profits or losses similar to those shown.  The information presented does not constitute, and should not be construed as, 

investment advice or recommendations with respect to the securities or investments mentioned herein or to participate in any particular trading strategy.

Investments may be in a variety of currencies and therefore changes in rates of exchange between currencies may cause the value of investments to decrease or 

increase. Investments in derivative instruments carry certain inherent risks such as the risk of counterparty default, and before investing you should ensure you fully 

understand these risks. Use of leverage may also magnify losses as well as gains to the extent that leverage is employed. These investments are designed for 

investors who understand and are willing to accept these risks.  Performance may be volatile, and an investor could lose all or a substantial portion of his or her 

investment. 

Any estimates, projections or predictions (including in tabular form) given in this communication are intended to be forward-looking statements. Although Morgan 

Stanley believes that the expectations in such forward-looking statements are reasonable, it can give no assurance that any forward-looking statements will prove to 

be correct. The trademarks and service marks contained herein are the property of their respective owners. 
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MS Long Term Trends UCITS Fund

Selling Restrictions

The Fund may only be offered and distributed to investors in accordance with all relevant local laws and regulations. The distribution of this presentation and the

offering or purchased of interests in the Fund may be restricted in certain countries. This communication is only intended for and will be only distributed to persons

resident in jurisdictions where such distribution or availability would not be contrary to local laws or regulations. It is the responsibility of any persons in possession of

this document and any persons wishing to purchase interests in the Fund to inform themselves of, and to observe, all applicable laws and regulations of any relevant

country.

For Investors in France: The Offering Documents are also freely available upon request from BNP Paribas Securities Services, the centralising agent of the Fund in

France: Les Grand Moulins de Pantin - 9, Rue de débarcadère 93500 Pantin (Heykel Khediri) - Tel: (+33 (0)1 57 43 83 09)

For investors in Italy: The Fund has been registered with the Commissione Nazionale per le Società e la Borsa (Consob) for the offer in Italy to Professional

Investors only.

For investors in Spain: The Fund is registered with the Spanish Securities Market Commission (CNMV) under number 963 (www.cnmv.es), where the updated list of

authorised distributors of the Company in Spain is available. The Spanish Distributors must provide each investor with a Spanish copy of the KIID and the latest

published annual or semi-annual report prior to subscribing for Shares. In addition, a copy of the report on the planned types of marketing in Spain must be provided

using the form published on the CNMV website. All mandatory official documentation shall be available through the Spanish Distributors, in hard copy or by

electronic means at www.fundlogic.com.

For Investors in Hong Kong: This document is issued by Morgan Stanley Asia Limited (“Morgan Stanley Asia”) and has not been reviewed by the Securities and

Futures Commission of Hong Kong (the “SFC”) or any other regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are

in any doubt about any of the contents of this document, you should obtain independent professional advice. This document is only intended for and will only be

distributed to persons that are professional investors as defined under the Hong Kong Securities and Futures Ordinance (Cap 571 of the Laws Hong Kong)(the

“SFO”) and its subsidiary legislation as amended from time to time (“Professional Investors”) and may not be circulated to the general public in Hong Kong. This

Fund has not been authorised by the SFC and accordingly, shares of the Fund may not be offered or sold in Hong Kong by means of the Offering Document or any

other document other than to Professional Investors, or in other circumstances which do not constitute an offer to the public for the purposes of the SFO. No shares

of the Fund will be issued to any person other than the person to whom the Offering Document has been sent. No person in Hong Kong other than the person to

whom a copy of the Offering Document has been addressed may treat the same as constituting an invitation to him to invest. The Offering Document may not be

reproduced in any form or transmitted to any person other than the person to whom it is addressed.

For Investors in Singapore: This material is being disseminated in Singapore by Morgan Stanley Asia (Singapore) Pte., an entity regulated by the Monetary Authority

of Singapore (the “MAS”). The Fund is not authorised or recognised by the MAS and shares in the Fund ("Shares") are not allowed to be offered to the Singapore

retail public. This document does not relate to a collective investment scheme which is authorised under section 286 of the Securities and Futures Act, Chapter 289

of Singapore (the “SFA”) or recognised under section 287 of the SFA. This document is not a prospectus as defined in the SFA and has not been registered as a

prospectus by the MAS and accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply.    

In Singapore the offer of the Shares is made pursuant to the exemptions under Sections 304 and 305 of the SFA. Accordingly, the Shares may not be offered or

sold, nor may the Shares be the subject of an invitation for subscription or purchase, nor may this material or any other document or material in connection with the

offer or sale, or invitation for subscription or purchase of the Shares be circulated or distributed, whether directly or indirectly, to any person in Singapore other than

under exemptions provided in the SFA for offers made (a) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA, (b) to

a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to an offer referred to in Section 305(2) of the SFA, and in accordance with the

conditions specified in Section 305 of the SFA or (c) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA.  

Where the Shares are acquired by persons who are relevant persons specified in Section 305A of the SFA, namely:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share

capital of which is owned by one or more individuals, each of whom is an accredited investor; or   

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an

accredited investor, 

the shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be

transferred within 6 months after that corporation or that trust has acquired the Shares pursuant to an offer made under Section 305 of the SFA except:   

(1) to an institutional investor or to a relevant person as defined in Section 305(5) of the SFA, or which arises from an offer referred to in Section 275(1A) of the SFA

(in the case of that corporation) or which arises from an offer that is made on terms that such rights or interest in that trust are acquired at a consideration of not less

than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other

assets (in the case of that trust);

(2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law; 

(4) as specified in Section 305A(5) of the SFA; or

(5) as specified in Regulation 36 of the Securities and Futures (Offers of Investments) (Collective Investment Scheme) Regulations 2005 of Singapore. 

For Investors in Switzerland: The representative and paying agent of FundLogic Alternatives plc, an Irish UCITS fund, in Switzerland is BNP PARIBAS Securities

Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. The Prospectus, the supplement of the Fund and the KIIDs for Switzerland, the articles as well

as the annual and semi-annual reports of FundLogic Alternatives plc may be obtained free of charge from the representative in Switzerland which is the place of

jurisdiction of FundLogic Alternatives plc in Switzerland. 
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MS Long Term Trends UCITS Fund

About the Manager:

FundLogic SAS acts as manager to the MS Long Term Trends UCITS Fund. FundLogic SAS is an investment manager and is subject to the supervision of the

Autorite Des Marches Financiers in France.  

The information provided herein has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any

securities or instruments or to participate in any particular trading strategy. An investment linked to the MS Long Term Trends UCITS Fund may not be suitable for all

investors. In preparing this material Morgan Stanley has not considered your individual circumstances such as your financial situation, investment objectives, risk

profile or specific needs and as such this material should not be considered to be a personal recommendation. You should consult with your own legal, product,

accounting and tax advisors to the extent you feel appropriate prior to participating in any trading or hedging strategy to ensure that you fully understand the risks

and potential consequences. The terms of any investment shall be governed by definitive agreements or the relevant offering documents. Any decision to invest

should be made solely in reliance upon such agreements or offering documents.

Past performance is not a guarantee of future performance. The value of the investments and the income from them can go down as well as up and an investor may

not get back the amount invested. The information presented does not constitute, and should not be construed as, investment advice or recommendations with

respect to the securities or investments mentioned herein or to participate in any particular trading strategy.

 

The document has been prepared as information for investors and it is not a recommendation to buy or sell any particular security or to adopt any investment

strategy. Investors should seek independent legal and financial advice, including advice as to tax consequences, before making any investment decision. Except as

otherwise indicated herein, the views and opinions expressed herein are those of Morgan Stanley, and are based on matters as they exist as of the date of

preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available or circumstances

existing, or changes occurring, after the date hereof. No representation or warranty is given with respect to the accuracy or completeness of the information herein.

This communication is a marketing communication and is not a product of Morgan Stanley’s Research Department and should not be regarded as a research

recommendation. The product is not a bank deposit and is not insured by the US Federal Deposit Insurance Corporation or any other governmental agency, nor is it

an obligation of, or guaranteed by, a bank. 

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you

are in any doubt about any of the contents of this document you should obtain independent professional advice. This product is being sold in Hong Kong to

"professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rule made under that ordinance on a private

placement basis.
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