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FUND CHARACTERISTICS

The Sub-Fund aims to replicate the upward or downward performance of the Morgan Stanley DJUBS Diversified
Backwardated Index in USD (« the Index»), whatever its evolution together with a money market return component. By
selecting commodities within the sectors of the Bloomberg Commodity Index (BCOM) (ex- Dow Jones UBS Commodity Index
(DJ-UBS) ) for which the future price is lower than the spot price, -or also called backwardated commodities- this index
optimizes the rolling costs associated with commodities futures. This selection is completed thanks to the use of an allocation
proprietary tool. The Index is made up of five sectors (i) Energy; (i) Metals (Precious & Base); (iii) Grains; (iv) Softs; and (v)
Livestock and eleven commodities.

INVESTMENT PROCESS

To achieve its management objective, the Sub-Fund will acquire financial instruments and one or several OTC derivatives
contracts to get exposure to the Morgan Stanley DJUBS Diversified Backwardated Index. The counterparty risk, resulting
from the use of financial derivatives instruments, shall not exceed 5% of the sub-fund’s net asset per counterparty.

To gain exposure to the money market return, the Sub-Fund will invest its asset in money market instruments issued by the
US government (TBills).

BACKWARDATED BASKET CONSTITUENTS

Weights as of end of 11/2014

BCOM *Sector FSP DJUBS Weights**
Livestock Live Cattle 6.76%
Grains Soybeans 10.93%
Corn 11.46%
Softs Sugar 9.81%
Metals Copper 16.85%
Nickel 18.77%
Energy Petroleum 25.41%

The above table outlines the Backwardated Basket component for each BCOM* sector.

The Backwardated Basket therefore consists of 11 commodities: WTI, Brent, Heating Oil, Gas Oil, Gasoline (together these 5
commodities form “Petroleum”), Copper, Nickel, Live Cattle, Soybeans, Corn and Sugar.

Itis not anticipated that the commodities selected for the backwardated basket strategy would change, and any planned
change to the commodities selected would be communicated in advance to the investors.

* Ex DJUBS ** Sum of the weights might be different from 100% due to rounding.

PERFORMANCE OF FUND
Class J USD Benchmark Other Share Classes
Total Return R BCOM TR* Class Class | Class EEUR | Class K CHF
Benchmark
One month -5.55%  -1.48% -4.07% -5.60% -5.57% 5.61% -5.59%
3 months A3.27%  -2.51% -10.76% -13.42% -13.32% -13.46% -13.46%
YTD 2014 11.91%  -1.76% -10.16% -12.43% -12.08% -12.35% -12.50%

Realised Period (Inception to Date)**

Annualised Return -8.5% 1.8% -10.3% -8.1% -8.6% -8.6% -10.4%
Last 1 year 10.7%  -1.6% -9.0% -11.2% -10.8% -11.2% -12.5%
Last 3 years 14.7%  -15% -13.2% N/A N/A N/A N/A
Volatility 14.3% - 13.1% 12.0% 12.0% 10.2% 10.2%
Tracking Error 6.7% - - 0.1% 0.1% 0.1% 0.1%
Information Ratio 0.27 - - - - - -
Worst Month -16.6% - 14.7% -10.3% -10.3% -7.6% -1.6%
Last 1 year -10.7%  -5.3% -5.4%

Last 3years annualised -5.2% 1.8% -1.0%

Annualised Return 64%  9.3% -2.9%

Volatility 20.9% - 18.5%

Tracking Error 8.0% - -

Information Ratio 117 - -

Worst Month -23.6% - -21.3%

* ex DJUBS TR ** Performances are computed since inception: from 29.07.2011 for share class J USD and Index, from 14.02.2012 for share class A
USD and from 29.02.2012 for share class I, from 7.11.2012 for share class E EUR, from 12.12.2012 for share class K CHF. *** Performances of the |
USD share class are computed from simulated data from 30.12.2005 to inception of the fund (29.07.2011). Past performance is not a reliable indicator of
future results.
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Launch Date

29th July 2011

Fund Manager FundLogic SAS

Legal Structure A sub-fund of FundLogic Structured Products

Domicile France

UCITS Compliant Yes

Austria, Germany

Passporting Status

Open Ended Yes

Administrator Société Générale

Custodian Société Générale Securities Services

usb

Assets Under Managementff] 212,588,169.46
JusD $74.24 AUSD $78.90
1USD $78.21 E EUR hedged $83.02

K CHF hedged $80.59

Class I: $5,000,000  Class A: $100,000
Class J: $ 50,000,000 Class E: € 5,000,000
Class K: CHF 5,000,000

Minimum Initial Subscription

Total Expense Ratio
(including management
fee)

Class I: 0.45% p.a.
Class A: 0.90% p.a.
Class K: 0.5% p.a.

Class J: 0.25% p.a.
Class E: 0.55% p.a.

Settlement T+3

Liquidity Daily

Subscription/Redemption
Fee

4% max on the subscription & 0.25% max on the
redemption

Subscription/Redemption
Cut Off

Requests should be submitted before 12:00 noon for
execution based on NAV for that day

Close of business of dealing day where dealing day

Nalustion ot is as definded in the supplement.

Class I: FR0011063361 Class J: FR0011076934
Class A: FR0011076926 Class E:FR0011306430
Class K: FR0011346394

ISIN

Class I: FLDIVBIFP  Class J: FLDIVBJ FP
Class A: FLDIVBAFP  Class E: FLDIVBE FP
Class K: FLDIVBK FP

Bloomberg Codes

Class I: A1JPCF
Class A: A1JPCH

WKN Code

PERFORMANCE OF THE FUND VS BENCHMARK

Simulated performance for the J USD share |
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This chart contains simulated past performance data from 30.12.2005 to 29.07.2011.
The J USD share class was launched 29.07.2011. Simulated and/or past performance
is not a reliable indicator of future results.

FOR ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY AND NOT TO BE USED WITH THE GENERAL PUBLIC




Morgan Stanley

Factsheet, 28th-November-2014

KEY FEATURES

+ Exposure to the Morgan Stanley DJUBS Diversified Backwardated Strategy
+ Daily liquidity, subject to normal market conditions

KEY RISKS OF THE FUND

IMPORTANT INFORMATION (continued)

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

+ Tracking Error between the Morgan Stanley DJUBS Diversified Backwardated Strategy and
Bloomberg Commodity Total Return Index (ex DJ UBS Total Return Index) may be significant

« The fund is exposed to market risk, including commodity risk

+ The fund aims to provide a return in excess of the Bloomberg Commodity Total Return Index (ex
DJ UBS Total Return Index). However, there is no guarantee that this will be achieved

+ The use of derivative instruments is central to the investment policy of the fund. The ability of the
fund to meet its objective is dependent on the ability of the counterparty to meet its obligations. In
the event of counterparty default, the fund will be exposed to the economic value and market risk
associated with the transferable securities it holds and the ability of the fund to deliver the return of
the index may be negatively impaired.

DISCLAIMER

NONE OF BLOOMBERG, UBS AG, UBS SECURITIES OR ANY OF THEIR SUBSIDIARIES OR
AFFILIATES GUARANTEES THE ACCURACY AND/OR THE COMPLETENESS OF THE
BLOOMBERG COMMODITY INDEXSM OR ANY DATA RELATED THERETO AND NONE OF
BLOOMBERG, UBS AG, UBS SECURITIES OR ANY OF THEIR SUBSIDIARIES OR
AFFILIATES SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR
INTERRUPTIONS THEREIN. NONE OF BLOOMBERG, UBS AG, UBS SECURITIES OR ANY
OF THEIR SUBSIDIARIES OR AFFILIATES MAKES ANY WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY MSI plc. , OWNERS OF THE Commodity
Swap Transactions OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE
BLOOMBERG COMMODITY INDEXSM OR ANY DATA RELATED THERETO. NONE OF
BLOOMBERG, UBS AG, UBS SECURITIES OR ANY OF THEIR SUBSIDIARIES OR
AFFILIATES MAKES ANY EXPRESS OR IMPLIED WARRANTIES AND EXPRESSLY
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE WITH RESPECT TO THE BLOOMBERG COMMODITY INDEXSM OR
ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT SHALL BLOOMBERG, UBS AG, UBS SECURITIES OR ANY OF THEIR
SUBSIDIARIES OR AFFILIATES HAVE ANY LIABILITY FOR ANY LOST PROFITS OR
INDIRECT, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES OR LOSSES, EVEN IF
NOTIFIED OF THE POSSIBILITY THEREOF. THERE ARE NO THIRD PARTY BENEFICIARIES
OF ANY AGREEMENTS OR ARRANGEMENTS AMONG BLOOMBERG, UBS SECURITIES
AND MSiI plc. , OTHSecurities Act 1933).

IMPORTANT INFORMATION

« This financial promotion is issued and approved in the UK by Morgan Stanley & Co International plc
(“Morgan Stanley”), 25 Cabot Square, Canary Wharf, London E14 4QA, authorized and regulated by
the Financial Services Authority. This financial promotion has been issued and approved in the UK for
distribution to Professional Clients or Eligible Counterparties and must not be relied upon or acted
upon by Retail Clients (each as defined in the UK Financial Services Authority’s rules). This
communication is only intended for and will be only distributed to persons resident in jurisdictions
where such distribution or availability would not be con~trary to local laws or regulations. 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 1933). Applications for shares in the
Fund should not be made without first consulting the current Prospectus and Annual Report (“Offering
Documents”) of the Fund. Copies of the Offering Documents are available from FundLogic, 61 Rue de
Monceau, 75008 Paris Cedex 08, France. The document has been prepared as information for
investors and has not been based on a consideration of any individual client circumstances and is not
investment advice. 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 obligations of, or guaranteed by, a bank.

For Investors in Asia: This material shall only be made available to “professional investors” as defined
under the Securities and Futures Ordinance of Hong Kong (Cap 571). The contents of this material
have not been reviewed nor approved by any regulatory authority including the Securities and Futures
Commission in Hong Kong.

Accordingly, save where an exemption is available under the relevant law, this material shall
not be issued, circulated, distributed, directed at, or made available to the public in Hong Kong.
This material is being disseminated in Hong Kong by Morgan Stanley Asia Limited. No
prospectus in respect of the Fund will be registered in Singapore under the Securities and
Futures Act of Singapore (the "SFA"). The distribution of the Offering Memorandum and other
documents relating to the Fund, including this document, will therefore be restricted by the SFA
in Singapore. This material is .being disseminated in Singapore by Morgan Stanley Asia
(Singapore) Pte. This document is not an offer document under Chapter 6D of the Australian
Corporations Act 2001, has not been lodged with the Australian Securities and Investments
Commission and does not purport to include the information required of an offer document
under Chapter 6D of the Corporations Act. Accordingly: (i) the offer of shares under this
document is only being made in Australia to “Sophisticated Investors” within the meaning of
Section 708(8) of the Corporations Act or “Professional Investors” within the meaning of
Section 708(11) of the Australian Corporations Act, in each case who are “wholesale clients”
for the purposes of section 761G(7) of the Corporations Act; (i) this document is being made
available in Australia only to such persons; and (iii) each applicant for shares in Australia
represents that the applicant is such a person and, unless permitted under the Corporations
Act, agrees not to sell or offer for sale within Australia any of the shares issued to the applicant
within 12 months after their issue to the applicant under this document. Offers and issues of
shares under this document in Australia are being made pursuant to an arrangement with
Morgan Stanley Australia Limited.

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 Morgan Stanley
DJUBS Diversified Backwardated strategy 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.

This communication is only intended for and will be only distributed to persons resident in
jurisdictions where such distribution or availability would not be con-trary to local laws or
regulations. 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
1933). Applications for shares in the Fund should not be made without first consulting the
current Prospectus, Key Investor Information Document, Annual Report and Semi-Annual
Report (“Offering Documents”) of the Fund. Copies of the Offering Documents are available
from FundLogic, 61 Rue de Monceau, 75008 Paris Cedex 08, France or for download at
www.fundlogic.com.

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,
norisitan obligations of, or guarantee by a bank.

ABOUT THE MANAGER

FundLogic SAS acts as management company of FundLogic Structured Products SICAV, a
UCITS compliant collective investment scheme authorised by the Autorite Des Marches
Financiers (the AMF) in France. The Fund is a not recognised scheme for the purposes of
section 264 of the Financial Services and Markets Act 2000. FundLogic SAS is also subject to
supervision by the AMF.

CONTACT US

Please contact vour Moraan Stanlev representative for further information.

© Copyright 2010 Morgan Stanley.
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