a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a
market in, or engage in any other transaction involving such securities, and earn brokerage or other
compensation, Calculations of returns on the instruments may be linked to a referenced index or interest

rate. In such cases, the investments may not be suitable for persons unfamiliar with such index or interest rates,
or unwilling or unable to bear the risks associated with the transaction. Products denominated in a currency,
other than the investor’s home currency, will be subject to changes in exchange rates, which may have an
adverse effect on the value, price or income return of the products. These products may not be readily
realizable investments and are not traded on any regulated market. Additional risks to consider involve interest
rates, currencies, credit, political, liquidity, time value, commodity and market risks. Please consider carefully
before investing,

Most structured products are only available to certain investors who qualify as “Accredited Investor” as defined
in the Regulation D under the Securities Act of 1933, as amended (“the Secunities Act”), and/ or “Qualified
Purchasers™ as defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended (“the
Investment Company Act”). In addition, prospective investors must sign the Structured Products Account
Agreement and Approval Form affirming investor status as well as other matters.

From: Audie Apple

Sent: Wednesday, May 03, 2017 11:36 AM
To: Gene Lynch < =
Cc: Stewart Oldfield <
Subject: RE: Checking in

>; Tazia smith < -

Hi Gene. Thanks for the note. And thank you for taking the time to dig into the subject. We really appreciate your
consideration!

We will keep you posted on any interesting developments in the space that might be of interest.

As you continue to revisit items for further investigation, | want to emphasize that in general clients are implementing
risk premia portfolios because these portfolios have essentially zero correlation/beta to equity markets. | think this
point can get fost easily since our presentation book introduces the concept with a simple portfolio constructed from 4
risk premia that are equity-based. The trend in the industry is to build risk premia portfolios across asset classes in a
way that focuses specifically on diversifying cyclical exposures like equities (public or private) and real estate.

Thank you again Gene.
Best Regards,

Audie

From: Gene Lynch [mailto

Sent: Friday, April 28, 2017 3:53 PM
To: Audie Apple

Cc: Stewart Oldfield; Tazia Smith
Subject: RE; Checking in

Thanks for checking in Audie. Ran this in addition to a bunch of things by Bill and | think we're on pause for the time
being. Not really adding to any equity-type exposure at the moment,

Hest,

Gene
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