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Fund Objective and Investment Strategy

Fund Characteristics

The IPM Systematic Macro UCITS Fund provides an opportunity to access IPM’s
Systematic Macro Strategy (the "Strategy") in a UCITS-compliant format. The
objective of the Strategy is to generate consistent positive returns.

The Strategy is based on proprietary investment models that provide unique insights
into how fundamental drivers interact with the dynamics of asset price returns. The
investment models employed evaluate the relative attractiveness of financial
instruments and exploit the divergence in fundamentals by taking long and short
positions. The information derived from these models is processed in a systematic
way on a daily basis whereas the identified dislocations are typically medium to long
term.

The IPM Systematic Macro Strategy was first launched in 2003. It has a long term
proven track-record, with competitive and diversifying returns. The Strategy has the
potential to add value to an institutional investor's portfolio due to its low correlation
to traditional and alternative investment strategies.

Investment Management

IPM Informed Portfolio Management was founded in 1998 with the purpose of
delivering robust investment strategies with a systematic investment process to
institutional investors.

Today, IPM is primarily recognized for its multi-asset systematic macro strategy.
Based in Stockholm, IPM has over forty employees of which over half are involved in
research and investments. IPM serves institutional investors in Europe, Asia, the
Middle East and North America. The firm AUM as of December 2016 is
approximately $5bn.
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An Open-Ended Investment Company (OEIC)

Every day (except legal public holidays in the United
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relevant dealing day
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Informed Portfolio Management AB (“IPM”)

Morgan Stanley & Co International plc

Northern Trust Fiduciary Services (Ireland) Ltd

Northern Trust International Fund Administration
Services (Ireland) Ltd
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1 . .
Performance @ Monthly Performance Attribution by Strategy
118 Pro-forma Fee-Adjusted Performance 4%
115 Class | USD Performance
3%
112
2%
109
0% I
103
-1%
100
-2%
97 20
\} \J o} o o o o o o o o7
& X & & N X N & 28 &
& ¢ -4%
»O> 6\\ Q‘1> rl’)\ f]:‘n\ ,3:\ .\“o\ Q'\\ Q"b ) Dev. Currencies EM Currencies Relative Equities Relative Bonds  Directional

Sources: Morgan Stanley / Northern Trust
The above performance is based on pro-forma returns until September 28th 2015 when the | USD share class was
launched. Pro-forma returns are calculated using the historical performance of another share class and applying the fee

structure for the | USD share class. Post September 28th 2015, performance is based on the | USD Share Class returns.

Past performance and pro-forma returns are not a reliable indicator of future results.

Investment Manager Commentary @

Source: IPM. The chart presents the Gross Monthly Performance Attribution by Sub-Portfolio

The EM currency portfolio was slightly up for the month, driven by the long RUB and short KRW
positions.

At the beginning of December all eyes were on ltaly and the constitutional referendum. Equities,
primarily in Europe, rallied as investors seemed to shrug off the ‘No’ vote. Focus then turned to the
ECB meeting where Draghi reported a decision to trim the scale of its bond purchasing program,
which resulted in further gains for equities. Towards the middle of the month the Fed raised the key
rate impacting both equities and bonds negatively. Global equities gained 2.4% for the month while
global bonds gained 0.2%.

The relative bond portfolio was the most significant detractor for the month. The most notable
driver of the loss was the short UK Gilt position. The strategy continues to see opportunities in
rising UK rates based on strong macroeconomic signals and a clear difference in the market vs.
fair value. The long positions in US T-Notes and Australian bond futures also detracted some. The
directional portfolio had a strong month with gains from the long equities position. A new
instrument expressing EM vs. DM currencies was implemented in the directional portfolio towards
the end of December, currently expressing a long view in EM vs. DM.

The strategy finished December with a moderate gain, primarily driven by good performance from the
relative equity portfolio. The best performer in this portfolio was a long position in FTSE/MIB
outperforming following the reaction to the Italian constitutional vote. The dev. currency portfolio was
down in December. The main detractor was a short position in SEK and a long position in JPY. The
SEK strengthened significantly following a Riksbank communication indicating the end of the Swedish
QE program is near.

Source: IPM
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Source: Morgan Stanley / Northern Trust.

The above figures refer to the past. Past performance and pro-forma returns are not a reliable indicator of future results. Fund performance is quoted net of fees and based on unaudited figures. Performance varies across share
classes of the Fund depending on fee structure.

1. Performance is based on pro-forma returns until September 28th 2015 when the | USD share class was launched. Pro-forma returns are calculated using the historical performance of another share class and applying the fee
structure for the | USD share class. Post September 28th 2015, performance is based on the | USD Share Class returns. For 2015, August 2015 and YTD performances are from 12th August, 2015.

2. Information sourced from IPM Informed Portfolio Management and mirrors the opinion and expectations of IPM only. It is not agreed with Morgan Stanley and may not mirror Morgan Stanley’s views.

6.25%

FOR BUSINESS AND PROFESSIONAL INVESTORS ONLY AND NOT TO BE USED WITH THE GENERAL PUBLIC. Applications for shares in any sub-fund of the FundLogic
Alternatives plc (the "Fund") should not be made without first consulting the Fund's current Prospectus, KIID, Annual Report and Semi-Annual Report ("Offering Documents"), or
other documents available in your local jurisdiction which are available free of charge from Morgan Stanley & Co International plc. This information has been prepared solely for
information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. Please
refer to important information at the end of this document.
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Quantitative Attribution and Risk Data

Best 5 Monthly Positions Worst 5 Monthly Positions VaR by Sub-Portfolio
Global Equities Long Gilt Futures 2.0%
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Source: IPM. VaR is calculated assuming normality, daily and 95% confidence level. The chart shows
minimum, maximum, average and end VaR estimated for the reporting month in question

Fund Share Class Details

Share Class Actual Performance Identifiers Fees
Launch

Cey Min Inv Date Open NAV MTD YTD LTD ISIN BBG SEDOL Mgmt Perf. TER®
Class A EUR 10,000 22-Mar-16 Yes 949.12 0.29% - -5.09% IEOOBX906T29 MSIPMAE BX906T2 2.00% 20% 2.40%
Class A UsD 10,000 30-Mar-16 Yes 957.72 0.41% - -4.23% IEO0BX907446 MSIPMAU BX90744 2.00% 20% 2.40%
Class A SEK 100,000 23-Sep-15 Yes 10316.32 0.21% 5.05% 3.16% |IEO0BZ21TL98  MSIPMAS BZ21TL9 2.00% 20% 2.40%
Class A CHF 10,000 27-Jan-16 Yes 977.10 0.19% - -2.29% |EOOBYNK5T84  FUNIACH BYNK5T8 2.00% 20% 2.40%
Class A GBP 10,000 26-Sep-16 Yes 1006.24 0.31% - 0.62% IEO0BX907339 MSIPMAG BX90733 2.00% 20% 2.40%
Class | EUR 1,000,000 30-Oct-15 Yes 1041.11 0.34% 5.37% 4.11% |IEO0BX906V41 MSIPMIE BX906V4 1.50% 20% 1.90%
Class | UsbD 1,000,000 28-Sep-15 Yes 1036.31 0.45% 6.67% 3.63% IEO0BX907552 MSIPMIU BX90755 1.50% 20% 1.90%
Class | SEK 10,000,000  18-Nov-15 Yes 10576.37 0.22% 4.93% 5.76% IEO0BZ21TM06 MSIPMIS  BZ21TM06  1.50% 20% 1.90%
Class | CHF 1,000,000 01-Feb-16 Yes 991.89 0.23% - -0.81% IEOOBYNK5VO07 FUNIICH BYNK5VO 1.50% 20% 1.90%
Class | GBP 1,000,000 24-May-16 Yes 956.81 0.41% - -4.32% IEO0BX907222 MSIPMIG BX90722 1.50% 20% 1.90%
Class B EUR 1,000,000 10-Sep-15 No 1046.68 0.33% 7.04% 4.67% |IEOOBX906X64 MSIPMBE BX906X6 1.00% 15% 1.40%
Class B UsbD 1,000,000 29-Sep-15 No 1045.20 0.44% 8.49% 4.52% IEOOBX907776  MSIPMBU BX90777 1.00% 15% 1.40%
Class B SEK 10,000,000  19-Aug-15 No 10689.81 0.25% 6.82% 6.90% IEO0BZ21TP37 MSIPMBS BZ21TP3 1.00% 15% 1.40%
Class P CHF 250,000  08-Nov-16  Yes  934.33 0.23% - -6.57% IEOOBYNK5SW14 FUNIPCH BYNKSW1  1.50% 20% 1.90%
Class P GBP 250,000  27-May-16  Yes  947.26 0.41% - -5.27%  IEOOBX907115 MSIPMPG  BX90711  1.50% 20% 1.90%
Class P UsD 250,000 25-Aug-16 Yes 1026.90 0.38% - 2.69% IEO0BX907669 MSIPMPU BX90766 1.50% 20% 1.90%
Class P EUR 250,000 16-Aug-16 Yes 1011.44 0.28% - 1.14% IEOOBX906W57  MSIPMPE  BX906W5 1.50% 20% 1.90%

Source: Morgan Stanley. NAV are computed by Northern Trust
3. Total Expense Ratio includes Management Fees and Promoter fees. This figure may vary from year to year.
4. Indicative values as insufficient data points for statistical calculations. The volatility is computed as the standard deviation of the daily returns

Important Information

This document has been prepared by Morgan Stanley & Co International plc as a marketing document to inform Professional Investors and Eligible Counterparts about certain matters concerning the Fund. 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, she/he should always ensure that she/he has satisfied
herself/himself that she/he has been properly advised by that financial intermediary about the suitability of an investment.

This financial promotion has been issued and approved in the UK by Morgan Stanley & Co International plc, 25 Cabot Square, Canary Wharf, London E14 4QA, authorized and regulated by the Financial Conduct
Authority, for distribution to Professional Clients or Eligible Counterparties only and must not be relied upon or acted upon by Retail Clients (each as defined in the UK Financial Conduct Authority’s rules). All of
the information contained in this document relating to IPM SYSTEMATIC MACRO UCITS Fund (the "IPM Information”) is communicated by IPM SYSTEMATIC MACRO UCITS Fund, located at Master Samuelsgatan 6,
111 44 Stockholm, Sweden and authorised by the Swedish financial regulator Finansinspektionen as AIF Manager. IPM is also registered as an investment adviser firm with the US Security and Exchange
Commission. While the board of the Fund has overall responsibility for monitoring of the investment objective, policy and performance of the Fund, Morgan Stanley & Co International plc disclaims any and all liability
relating to the IPM Information, including, without limitation, any express or implied representations or warranties for statements or errors contained in, and omissions from, the IPM Information.

This communication is a marketing communication; it has been prepared solely for information purposes and 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 any sub-fund of the FundLogic Alternatives plc (the “Fund”) should not be made without first consulting the Fund's current Prospectus, Key Investor Information
Document, Annual Report and Semi-Annual Report (“Offering Documents”), or other documents available in your local jurisdiction which are available free of charge at the address above. 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. Any
representation to the contrary is not permitted. In the event of such offering, the information in this document will be superseded, amended and/or supplemented in its entirety by the Prospectus. You should not rely
solely on the information contained herein, including but not limited to the IPM Information, but should carefully read, the Offering Documents 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. To that end, 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 & Co International plc. 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 portfolio may be available upon request from the investment manager.

Although this report has been prepared using sources, models and data that Morgan Stanley (“MS”) 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.

Any index referred to herein is the intellectual property (including registered trademarks) of the applicable licensor. Any product based on an index is in no way sponsored, endorsed, sold or promoted by the

applicable licensor and it shall not have any liability with respect thereto.

All information contained herein is proprietary and is protected under copyright law.

The investment manager to the Fund 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 by issuing additional shares to shareholders or in cash. In addition to the information disclosed in the periodic reports of FundLogic Alternatives plc (the “Company”), the Company
may, from time to time, make available to investors portfolio holdings and portfolio-related information in respect of one or more of the sub-funds including the Fund. Any such information will be available to all
investors in the relevant sub-fund on request. Any such information will only be provided on a historical basis and after the relevant dealing day to which the information relates.

FOR BUSINESS AND PROFESSIONAL INVESTORS ONLY AND NOT TO BE USED WITH THE GENERAL PUBLIC. Applications for shares in any sub-fund of the FundLogic Alternatives
plc (the "Fund") should not be made without first consulting the Fund's current Prospectus, KIID, Annual Report and Semi-Annual Report (“Offering Documents"), or other documents available
in your local jurisdiction which are available free of charge from Morgan Stanley & Co International plc. This information has been prepared solely for information purposes and is not an offer to
buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. Please refer to important information at the end of this
document.
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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.

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. Furthermore,
the value of investments may be adversely affected by fluctuations in exchange rates between the investor’s reference currency and the base currency of the investments.

Investments in derivative instruments carry certain inherent risks such as the risk of counter party 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.

Hypothetical simulated performance results are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve financial risk, and no hypothetical trading
record can 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 of trading
losses are material points which can also adversely affect actual trading results. There are numerous other factors related to the markets in general or to the implementation of any
specific trading program which cannot be fully accounted for in the preparation of hypothetical performance results and all of which can adversely affect actual trading results.

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 purchase 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 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 and the key investor information documents 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.

This communication or any portion hereof, may not be reprinted, resold or redistributed without the prior written consent of Morgan Stanley.
Copyright © by Morgan Stanley 2016, all rights reserved.

FOR BUSINESS AND PROFESSIONAL INVESTORS ONLY AND NOT TO BE USED WITH THE GENERAL PUBLIC. Applications for shares in any sub-fund of
the FundLogic Alternatives plc (the "Fund") should not be made without first consulting the Fund's current Prospectus, KIID, Annual Report and Semi-Annual
Report ("Offering Documents"), or other documents available in your local jurisdiction which are available free of charge from Morgan Stanley & Co International
plc. This information has been prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or
instrument or to participate in any particular trading strategy. Please refer to important information at the end of this document.



