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IMPORTANT INFORMATION ABOUT PRIVATE INVESTMENTS: FOOTNOTES 1- 3

Private Equity, Hedge Furds Exchange Funds, Resl Estaie and Other Alernative Assets

1. Direcd privale squily investrents and pocked privale s e g, inlerests in bmiled parinerships and brided fabily companies | are pererallyiliguid securlies. Vales are sstimates cnly and are nof waranted for acourecyor compleleness. Vaiues do rod represent
He aclualteerms ol which Fansactions or securilies could be bought or sold o new bansaclions sould be enteredind o e actus ferms on wivch existing Fansactions could be kguidaled as of the date of s staterment

Direc! privade agquily invesimends ane genavally vinued &l cosl unless Mere 3 an actve secondary frading mavkel i e secunles. in wiveh case, divec! privade agudy ivesimants ame wiiued vsing mankel pnces as of the close of (he last busness day for T stafemeant
peniod. Pocked privale equily invesiments anre vaiued according fo the General Fariner's o Manager's afafed methodogy. n geners pookad privale equily invesimants ane vaived al ocal amiess @ sipnificand mveaimenl event ocours wiheh mandates @ revalusdonod’ the
imvesimen! The valuabion medhodologes ganarailmcide an appravaadol e undedng assels ai the lower of cost o & willen-down amounl & 8 visueal whheh third parly financing haes occumed. &l 8 marke! price &0 achive secondany, marked develops, o ail & vake
cacwaled by an ndependant parly. Flease relfer fo the imded pardnershnp sgresemant, imded hedulty company agreamend o ofher operaive documenhalon for esch nvealmenl o Me specilic vauaton methodobg)y used by the General Fariner or Manager for thal
invesimen! Morgan expredsioleciavma any responedillylon | 1) ihe sccuracyof e nformeadion and ihe meliodology vied by the Geners!Pavinercr Manager i denvwng valuelons, (21 any emor of amanons in compdng o dizsemnalng he valusbons, and (3) any vee fo
which the valuadons arepul.  Valuations are provided for information purposes only and are infended solel for Jour own use.

Hadge funds generallycalulate the price (the Ned Assel Valme or ° NAK, 10-15 business days lpfiowing the las! business day of e month  For that reason, hedge fund NA Vs shown wil genaralybe the MAV of the manih preceding ihis stslemend pariad, In genenal,
fher NAV 15 shaded nel of managemen!and incentvefees. The NAV 5 calcwlaled acconding to fhe GeneralParfner’s or Manager's sfaled mefhadoiogy. Pleasereferio ie limied parfnership agreemand, iimited bty company agreementar alffer operalive documentation
for ach hedge fund for e specific valuation mefhodoigy used by the GeneralPariner or Managerfor thad fedpge fund,  Morgan sxpresshyaisclaims any responsibiity for (1) ihe accuracy of the informadion and the malfadalogy used by the GeneralPariner or Manager in
darreing visluations, (2] any emors or ormissions n compiling o dissemvnadng e valvations, and (3} any use fo wivch the valiadions arepul.  Vislalions ane provided for informadion purposes only and aneinfended sokshyior your own use

For ExchangeFunds, the prce (the Wef Assaf Vaive"or WA V)includes iire value of any non-markefablesecunties fhal ane vaived monifiy using & far vlue methodology approved by e board of the Manager. The Nef Assef Vaive U'SD' reflecis fhe ine of credit vsed fo

finance the non-markelablesacunbes, the non-markedablesacunities and fre swap confracts vsed fo meigale fe nlerest rafe nsk befwesan the fiafing rafe on the bne of oredi and the faed rafe of e non-marefablesecunies. The Fund can draw down on the fine of

credd i pay expenses and menagemenifees af starfup or m e event faf the dvdend ncome from e underiying securies cannod pay the sxpansesaf the Fund

Thia alatermant dosd nod provade fax reparling on privale invesimenls. Flease confinue i redy upon the General Parfner or Manager of the mveatmenl valwis for s nformelion.

Prices. some of wiveh ane provided by pricing services o olfer sources which we des relable. are nof guarantesd for accwacy o a8 reakzabls valuss.

2 The Tapdal Called Since incepban USD' and Tash/Securiy disinbubons Since Incepdan USD' columng are updaled manthiy to reflect achvily (capial caills and distabubons) o any

2 Hedge funds generaliyallow subsoriphons on @ mondhly or quarteryhesis. Your ndenest in & hedge fund or hedge fund of funds i generaliyas of the frst business day of fhe subscripiion pencd. Due ko sanly funding requremants by the appicabiefund, your accounf
may ke debited for fhe subscriphon amawni prar fo the subsonpiion dafe. Pleasereferfo the applcable hedge fund’s operaivedecumeniation for further dedails
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