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AlphaKeys Millennium Funds

UBS offers four different funds, each created to invest substantially all of its assets in a multi-strategy hedge
fund managed by Millennium Management LLC

AlphaKeys Millennium Fund AlphaKeys Millennium Fund invests in: Millennium feeder funds invest in:

: : Millennium Strategic Capital LP
AlphaKeys Millennium Fund HI, LLC Class Binterests

Delaware LLC formed July 2012 formed July 2011

Millennium USA LP
{Class NM-lll Interests)

formed January 1998 Millennium Partners, LP

AlphaKeys Millennium Fund II, LLC
Delaware LLC formed April 2011

{the "Millennium Master Fund”)
formed 1989

Millennium USA LP
{Class FF-lll Interests)
formed January 1998

AlphaKeys Millennium Fund, LLC
Delaware LLC formed February 2011

AlphaKeys Millennium Fund (Offshore), Ltd. Millennium International Ltd.
Cayrman |slands exempted company with limited (Class FF-lll Shares)
liability formed May 2011 formed January 1998

Investors in the Alphakeys Millennium Funds are not shareholders of the Millennium feeder funds or Millennium Partners, LF and will have no voting rights or direct interest in, and will have no standing recourse
aganst Millennium Management, the Millennium Funds, or their respective partners and affiliates. The terms of each fund_diﬂer and are described in each fund's fact sheet and confidential offering memeorandum.
Prospective investors should read those documents carefully and familiarize themselves wath the terms of the funds before investing
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AlphaKeys Millennium Funds'

The AlphaKeys Millennium Funds are offered exclusively to UBS clients.

* |nterests in the AlphaKeys Millennium Funds are sold only to qualified investors who understand, and are able to bear the risks associated with these
investments

* |nvestors in the AlphaKeys Millennium Funds will not be imited partners in Millennium Partners LP (the "Millennium Master Fund”), or any of its feeder
funds, and may not vote or otherwise participate in any matters related to those funds

* |nvestrments in the AlphaKeys Millennium Funds are subject to limited liquidity and for certain funds, lock-up periods

¢ [nvestments in the AlphakKeys Millennium Funds are illiquid and require a long-term view to investing. When considering an investment in any of the

AlphaKeys Millennium Funds, consider the terms of the AlphaKeys Millennium Funds as well as the impact of your overall commitment on your short-
term and long-term liquidity needs

s The Alphakeys Millenniurm Funds will each bear all expenses for its investment activities and operations and indirectly, it will bear its proportionate share
of the expenses of the Millennium feeder fund in which it invests.

Please see Important information and select risks section on page 29 for a summary of the investment risks associated with an investment
in the AlphaKeys Millennium Funds. Please review the Confidential Offering Memorandum of the AlphaKeys Millennium Fund you are
considering carefully for a more detailed description of the risks associated with these investments.

The infarmation presented relating to Millznnium Management LLC and the Millennium Funds was cbtained by UBS Finanoal Senvices Inc. from the Confidential Offering Memorandum (including the supplements
thereto) and certain other materials furnished by Millennium Management to prospective investors in the Millennium Funds. Neither UBS, the Alphakeys Millennium Funds, or their officers and employees partidpated
in the preparation of, or independently verified, that information.

! Alphakeys Millennium Funds refers collectively to Alphakeys Millennium Fund, LL.C., Alphakeys Millennium Fund I, LLC., Alphakeys Millennium Fund (Offshore), Ltd. and Alphakeys Millennium Fund Il LLC.
The terms of each fund differ, and are described in each fund's fact sheet and confidential offening memorandum. Prospective investors should familianze themselves with the terms of the funds before investing

Millennium Management does not assume any responsibility or hability for the information presented about UBS or the Alphakeys Millennium Funds
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AlphaKeys Millennium Funds

llennium Partners, LP (the “Millennium Master Fund”). The AlphaKeys Millennium Funds are ¢4

its capital in Millennium LP (the "Millennium Master Fund"). The /

its capital in Millennium Partners, LP (the "Millennium Master Fund”). The AlphaKeys Millennium Funds are
offered exclusively to UBS clients.

The Millennium Master Fund’s principal investment objective is to achieve above-average capital appreciation by opportunistically trading and investing
in a wide variety of asset classes and strategies.

¢ Multi-strategy hedge fund employing a multiple portfolio manager approach
+ Seeks to achieve attractive risk-adjusted non-market-correlated returns

+ Allocates capital globally across a diverse set of asset classes and strategies, including:

Relative value fundamental equity

Statistical arbitrage/quantitative strategies

Fixed income

Merger arbitrage/event-driven

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Alternative Investments U.S. at UBS

A comprehensive platform across hedge funds, managed futures, private equity and real estate

UBS Alternative Investments U.5.

* New York-based team currently totals approximately 50 professionals'

* Robust platform with approximately $18.7 billion” in investments in private equity, real estate, hedge funds, and managed futures

* Dedicated to offering market leading differentiated products

* QOpen architecture platform provides access to a wide range of alternative investment managers

* Unigue access to investment opportunities through strong network of relationships with leading financial sponsors, operating partners and senior business executives

* Comprehensive investment and operational due diligence, manager selection and ongoing monitoring process

W Collaborative partnership within LIBS Wealth Management Americas
B Collaborative partnership within UBS AG. These services are available frem and provided by UBS Glabal Asset Management U.S. and UBS Securities LLC, respectively
' As of June 30, 2014

ML281837-MAXWELL
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Millennium Management LLC

The Millennium Master Fund is managed by Millennium Management LLC ("Millennium Management”)

Corporate overview

* Founded in 1989 by Israel Englander, who has over 35 years of industry experience

¢ Millennium Management LLC is registered as an investment adviser with the U.S. Securities and Exchange Commission
o %238 hillion in AUM?

s Approximately 1,600 employees globally, with offices in the U.S., Europe and Asia

» Global trading platform where portfolio managers invest independently of each other; trading technology designed to attract and support
industry expertise

+ Bottomn up, multi-manager trading platform structured across four core strategies with an aim to deliver repeatable alpha-driven returns with minimal
volatility and market correlation

s State-of-the-art institutional infrastructure provides capability to trade electronically on numerous exchanges worldwide
* Multi-strategy investing approach with focus on non-directional trading

* Headquartered in New York, NY

+ Risk management infrastructure with proprietary systems for monitoring of team limits and exposure

The following slides provide more detail on Millennium and the Millennium Fund. Topics covered include:
¢ Alignment of interests

* Performance

+ Competitive edge

= |nvestment strategy and philosophy

* Risk Management and due diligence

" As of August 31, 2014

The accompanying fooctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith. Past performance is not indicative of
future results.
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Alignment of interests

Millennium Management's principals have invested significant amounts
of their own capital in the Millennium feeder funds

Investor breakdown'

B 18% Commingled funds/Funds of funds
B 12% Internal employee capital’
B 349% Family offices/High net worth

. 36% Pensions/Endowments/Foundations/
Insurance/Other institutional

Asof Awgust 31, 2014

' Millennium Partners, LP total investor base
* Includes deferred compensation amounts aready awarded to employees

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Historical and illustrative performance—AlphaKeys Millennium Funds

Since inception, the Millennium funds have outperformed market indexes'
January 1, 1990 - July 31, 2014 (net of 1% AlphaKeys Millennium Fund fee)*

$24,000 i i
/.\,/ AlphakKeys Millennium Funds
£21,000 et Alphateys Millennium Fund, L.L.C.
Alphakeys Millennium Fund I, L.L.C.
$18,000 Alphakeys Millennium Fund IIl, L.LC.
$15,000 Alphateys Millennium Fund (Offshore), LLC.
$12,000
HFRI Fund Weighted Composite Index
33,000 S&P 500 Index
46,000 Bofd ML LS. 3-Month Treasury Bill Index
$3,000
10

Jan-90 lan-92 Jan-94  Jan-96 lan-98 Jan-00 Jan-02 lan-04 Jan-06 Jan-08 Jan-10 lan-12  Aug-14

' The use of indexes is for illustrative purposes only. For more information about indexes, see “Indexes” section at the end of the presentation. The 2008 return includes a GAAP reserve of up to -2.61% relating to
a write-off of the total exposure relating to the Lebman bankruptcy The 2009 return indudes a gain of up to 0.679% relating to accrued recoveries in the Lehman bankruptcy that are attributable only to certain
investors in the Millennium feeder funds, The computation of returns may vary based on the tming of capital transactions,

! Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millennium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USaA (which, like the Millennium Strategic Capital, invests primarily in Millennium Master Fund)
Performance pricr to each Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In 2ach case, performance assumes
a 1% administrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millennium Fund expenses. Results post each Alphakeys Millennium Fund date of formation include Alphakeys
Millennium Fund level expensss such as the offering and organizational expenses and fund operating expenses, but doss not indude a 2% placement fee, which would reduce returns, Flease see page 1 for
information on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefore, returns for the Alphakeys Millennium Funds will be lower tham returns for a direct
investment into a Millennium fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary. Past performance is not indicative of future results.

The accompanying foctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Why Millennium?

Return Quality e

Diversification

Legal/Compliance

Oversight ¥

Risk Management

Trading Expertise

Millennium Management seeks to a-:hueue supencr

 risk adjusted returns with low general market
~ correlation, beta and volatility, while mal ntalmng
j maximum thu:ﬁt;( e R

_'-Mlllennlum Management 5 bﬂt‘li.ﬂ‘l -up, multlpl-e

team structure seeks to be dwemﬁed across

strategies, markeis and sectors with r.enirallzed ﬁsk ;
- managemeﬁt mrerslght

Millennium Management has 40+ professionals
dedicated to Compliance, Legal and Infernal Audit -

 Millennium Management has a 35+ Risk
 Management team with advanced [:rﬂ::f|::~r|v:=.-tar*_.ur
technology for position/team level mnmtnrmg

Ew.valuatmn and ben-::hmarkmg Sein

"Inmtm&nt professmnal saurﬂng mfrastructure e

and skill to attract, suppt:-rt and manage exped

: tracﬁﬂg teams

Millennium Management has a 23+ year track
record of delivering what it believes is industry
leading long-term return quality’

Millennium Management believes this is an
effective structure to extract alpha driven returns
with limited concentration of firm-wide risk
exposure

Millennium Management believes it has created a
high quality compliance, oversight and reporting
discipline and infrastructure

Comprehensive team-specific investment guidelines
to provide clearly defined risk parameters, exposure
tolerances and portfolio management standards

Millennium Management draws on the industry's
elite, seeking stability of capital, top quality
infrastructure and certainty of performance-driven
rewards

' Since inception, the Millennium funds' average annual net return is higher than that of the HFRI and the Millennium funds’ standard deviation is lower than that of the HFRI, See page 13 for more information,
The accompanying foctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith. Past performance is not indicative of

future results,
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Millennium Master Fund investment program

Investment philosophy
* Broadly diversified' strategy of opportunistic investing on a global basis
* |nvest in a number of types of securities and instruments that potentially offer the optimal opportunity for capital appreciation

* Emphasis on consistency of returns, managing drawdowns and limiting losses

Bottom-up approach
* Source managers who run uncorrelated books in liquid strategies
* Due diligence and comprehensive assessment of managers’ strategy and risk

* Employ specific control processes and set limits for each individual manager

Senior management’s role

+ Determine allocations to portfolio managers and strategies
+ (Oversee and monitor portfolio managers

* Approve limit exceptions

* Manage hedge book to address direction and specific global event risk

' Millenmium does not establish fized guidelines regarding diversification of investments

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Core investment strategies

Strategy'’

Objective of the Millennium Master Fund

Relative value fundamental equity

Identify changes in company fundamentals and relative mispricings

Statistical arbitrage/
Quantitative strategies

Develop algorithms that attempt to identify over/under-valued stocks

Fixed income

Capture inefficiencies in the fixed income market

Merger arbitrage/Event driven

Identify opportunities related to corporate reorganizations and restructurings

As of August 31, 2014

B 38% Relative value fundamental equity

B 289% Statistical arbitrage/Quantitative strategies
M 22% Fixed income

7% Merger arbitrage/Event driven

B 5% Other

' See "Core investment strategies glossary” at end of presentation for additional details

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Bottom up management structure

Executive Level
Firm exposure management

Firm Management
? Capital allocation/elimination

20 Member Senior Comimittee

Risk Manager Level
Risk limit construction/enforcement
Performance monitoring

Risk Management
35+ Business Professionals

Trading Team Level
Portfolio construction and
rmanagement

Portfolio Management
945+ Investment Professionals
160+ Trading Teams

As of August 31, 2014

Personnel Worldwide: 1600+
Non-Trading Professionals: 600+

Legal/Compliancednternal Audit: 55+

Operations; 70+

Investor Services: 15+

Trading/Other: 60+

Management/Admin: 70+

e Technology: 275+

» Accounting/Tax; 40+

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Portfolio manager sourcing, selection and onboarding process

Sourcing B N Onboarding

Millennium Business Criteria:

: s Trading/position limit + Capital allocation
Development (recruiting) * Track record : - construction e Active limit monitoring
S i s Style & strategy ' * Pre-trading tests = Compliance oversight
_ __ » Correlation
~ External recruiters * Risk discipline e ; : : S
i : e Infrastructure + tech * Infrastructure build _ ¢ Performance monitoring
requirements : * Resource allocation * Cross-team benchmarking
PM referr.als. Interviews: : * Onentation
¢ Business Development ¢ Compliance training
* Strategy heads ; and certification
- » Senior Management
* Risk Management
* |T and Infrastructure
s HR '
* Background checks
* Compliance review
* Prof. references
Average time: 2 to 6 Months

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
Al 294927 _AMAYVIAIE] |
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Historical volatility—AlphaKeys Millennium Funds

Millennium volatility vs. select indexes over a trailing 10-year period ended 7/31/2014!
Rolling 12 month annualized standard deviation?

35% Alphakeys Millennium Fund, L.L.C.

30% — Alphakeys Millennium Fund 11, L.L.C.
— AlphaKeys Millennium Fund I1I, LL.C.

25% AlphaKeys Millennium Fund (Offshore), Ltd.
20% HFRI
—— 5&F 500
%y f~A VIO 4 N0 HFRI Macro
— HFRIFA
10%

HFRI BY Multi/Strat

2% % HFRI Eq. Mit/Neut

0% — HFRI Eq. Hedge
m oz = M M 8 8 5 5 ® % @ @ © © - = o ~ m w3~ HRIRNG
] ] ] ] ] ] ] ] ] o] o] - — p— — — — - — -
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The use of indexes is for illustrative purposes only. For more information about indexes, see "Indexes” section at the end of the presentation. The 2008 return includes a GAAP reserve of up 1o -2.61% relating to

a write-off of the total exposure relating to the Lebman bankruptcy The 2009 return indudes a gain of up to 0.679% relating to accrued recoveries in the Lehman bankruptcy that are attributable only to certain
investors in the Millennium feeder funds, The computation of returns may vary based on the tming of capital transactions,

¢ Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millennium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USA (which, like the Millennium Strategic Capital, invests primarily in Millennium Master Fund)
Performance prior to each Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In each case, performance assumes
a 1% administrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millennium Fund expenses. Results post each Alphakeys Millennium Fund date of formation include Alphakeys
Millennium Fund level expensss such as the offering and organizational expenses and fund operating expenses, but doss not indude a 2% placement fees, which would reduce returns, Flease see page 1 for
information on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefore, returns for the Alphakeys Millennium Funds will be lower tham returns for a direct
investment into a Millennium fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary. Past performance is not indicative of future results.

The accompanying foctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Historical and illustrative performance and metrics—

AlphaKeys Millennium Funds

January 1, 1990 through July 31, 2014
(net of 1% AlphaKeys Millennium Fund fee)

Average Annual

Cumulative net Annualized Standard Sharpe % of up % of down

total return®  net return? deviation® Ratio months? months?
AlphaKeys Millennium Funds
AlphaKeys Millennium Fund Ill, LLC 2,193.0% 13.6% 4.5% 2.1 86.9% 13.1%
AlphaKeys Millennium Fund I, LLC 2,021.6% 13.2% 4.4% 2.1 85.8% 14.2%
AlphaKeys Millennium Fund, LLC 2,012.3% 13.2% 4.4% 2.1 85.8% 14.2%
AlphaKeys Millennium Fund (Offshore), Ltd. 1,958 2% 13.1% 4.4% 21 85.8% 14.2%
Indexes’
HFRI 1,135.4% 10.8% 6.8% 1.1 70.8% 29.2%
S&P 500 821.7% 9.5% 14.7% 0.5 64.7% 35.3%

' The use of indexes is for illustrative purposes only. For more information about indexes, see "Indexes” section at the end of the presentation, The 2008 return includes a GAAP reserve of up to -2.61% relating to
a write-off of the tota exposure relating fo the Lehman bankruptcy. The 2009 return includes a gan of up to 0.67% relating to accrued recoveries in the Lehman bankruptcy that are attributable only to certan
investors in the Millennium feeder funds. The computation of returns may vary based on the timing of capital transactions,

? Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millenmium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USa (which, like the Millennium Strategic Capital, invests primarly in Millennium Master Fund
Performance pricr to aach Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expensas at the Millennium Master Fund level. In 2ach case, performance assumes
a 1% administrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millennium Fund expenses, Results post each Alphakeys Millennium Fund date of formation include Alphakeys
Millennium Fund level expenses such as the offering and organizational expenses and fund operating expenses, but does not indude a 2% placement fee, which would reduce returns. Please see page 1 for
information on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefore, returns for the Alphakeys Millennium Funds wall be lower than returns for a direct
investment into a Millennium fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary, Past performance is not indicative of future results.

! The percentage of up and down months s calculated by dividing the number of months of positive (or negative) performance, net of all fees and expenses as described above, over the total number of months

since Millennium Fund's inception,

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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AlphaKeys Millennium Funds return quality vs. select indexes

Millennium has delivered net returns with the highest sharpe ratio when compared against these indexes
over a 10-year period’?

Millennium net returns and volatility vs. select indexes over a trailing 10-year period ended 7/31/2014

10%
AlphaK&VE Mi“ennlum ﬂ.lphaKE}fs Mill&ﬂﬂ!um FUI'Id I”, LLC.
Fund, |_|. c & Alphakeys Millennium Fund I, LL.C.
Alphakeys Millennium Fund (Offshore), Ltd.
B%
S&P 500 W
o
[ HFRI Reltvalm
| 6%
£
i 4 HFRI
§ HERI RV Multi/Strat m HIFRIFA W HFRI Eq. Hedge
9%, HFRI rwu-hsu:rl:mm
B HFR| FoF
HFRI Eg. Mkt/MNeut
2%
0% 3% 6% 9% 12% 15%

Standard Deviation

The use of indexes is for llustrative purposes only. For more information about indexes, see "Indexes” section at the end of the presentation. The 2008 return includes a GAAF reserve of up to-2.61% relating to

awrite-off of the total exposure relating to the Lehman bankruptcy The 2009 return includes a gain of up to 0.67% relating to accrued recoveries in the Lehman bankruptcy that are attributable only to certain
investors in the Millennium feeder funds, The computation of returns may vary based on the timing of capital transactions,

Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millennium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USa (which, like the Millennium Strategic Capital, invests primarnily in Millennium Master Fund)
Performance prior to each Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In 2ach case, performance assumes
a 1% administrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millenmium Fund expenses. Results post each Alphakeys Millennium Fund date of formation include Alphakeys
Millennium Fund level expensss such as the offering and organizational expenses and fund operating expenses, but doss not indude a 2% placement fee, which would reduce returns, Flease see page 1 for
information on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefore, returns for the Alphakeys Millennium Funds will be lower tham returns for a direct
investment into a Millennium fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary. Past performance is not indicative of future results.

Past performance is not necessanly indicative of future results
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Monthly return comparison vs. S&P 500

High concentration of positive months without “Fat Tail” (Since Jan 1, 1990)"?

AlphaKeys Millennium AlphaKeys Millennium AlphaKeys Millennium AlphakKeys Millennium S&P 500

Fund, L.L.C. Fund II, L.L.C. Fund I, L.L.C. Fund (Offshore), L.L.C.
Positive Months 254 254 255 254 192
Negative Months 42 42 41 42 104

B Alphakeys Millennium Fund, LL.C.

180 160 160754 16

E
e

B Alphakeys Millennium Fund II, LL.C.

Lk
L

B Alphakeys Millennium Fund 11, LL.C.

w
(=

[l Alphakeys Millennium Fund (Offshore), LL.C.

# of months

46 34 36 36 35 35
s 24

B SE&P 500 Index

18 18 19 18

<-3% -3% to 1.5% -1.5% to 0% 0% 10 1.5% 1.5% to 3% > 3%

Met return range

=
= L
Pt
[
[
[
s

*Includes estimated return information for August 2014.

" The use of indexes is for illustrative purposes only. For more information about indexes, see "Indexes” section at the end of the presentation. The 2008 return includes a GAAR reserve of up to-2.61% relating to
awrite-off of the total exposure relating to the Lehman bankruptcy The 2009 return indudes a gain of up to 0.67% relating to accrued recovernies in the Lehman bankruptcy that are attributable only to certain
investors in the Millennium feeder funds, The computation of returns may vary based on the tming of capital transactions,

! Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millennium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USA (which, like the Millennium Strategic Capital, invests primarily in Millennium Master Fund)
Performance pricr to each Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In 2ach case, performance assumes
a 1% administrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millennium Fund expenses. Results post each Alphakeys Millennium Fund date of formation include Alphakeys
Millennium Fund level expensss such as the offering and organizational expenses and fund operating expenses, but doss not indude a 2% placement fee, which would reduce returns, Flease see page 1 for
information on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefore, returns for the Alphakeys Millennium Funds will be lower tham returns for a direct
investment into a Millennium fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary. Past performance is not indicative of future results.

The accompanying foctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Risk management program

Millennium Management increases or reduces (and may sometimes terminate entirely) its allocations of
capital to individual portfolio managers based in part on the results of performance and risk management
reports as well as other factors

Set risk limits
e Establish a variety of risk limits on individual portfolio manager basis

+ Maintain tight drawdown limits to minimize outsized losses

Monitor performance
s Track and analyze profitability and performance by portfolio manager and strategy

s Main criteria are profits and losses

Monitor risk

* |nvestment Risk Management department measures and monitors the risk profile of individual portfolio managers, strategy groups
and Millennium as a whole

s Actively monitor risk limits

Reporting

* |nvestment Risk Management department produces and distributes daily, weekly and monthly internal reports to senior management,
the Investment Risk Committee and portfolio managers

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Institutional oversight

Millennium Management’s Executive Committee runs the day-to-day operations of the Millennium
Master Fund, with broad support from teams dedicated to compliance and risk management

Compliance

¢ 55+ professionals dedicated to compliance, legal and internal audit’

Compliance, legal and ethics oversight committee

s (Oversees all issues of conduct and internal audit

Regulatory and compliance advisory council

* Meets quarterly to review developments in the legislative and requlatory sphere that may affect Millennium Management and the industry
+ Consultation on firm governance policy, oversight strategies and enforcement methodology

¢ Members include:

— Peter Clapman, former Chief Investment Counsel for TIAA-CREF

— Sir Howard Davies, former Executive Chairman of the FSA and former Director of the London School of Economics and Political Science
— Judge Louis J. Freeh, former Director of the FBI and former federal judge

— Professor Joseph A, Grundfest, former Commissioner of the SEC

— Aulana Peters, former Commissioner of the SEC

— Harvey L. Pitt, former Chairman of the SEC

- Judge Stanley Sporkin, former Director of the SEC's Division of Enforcement, former CIA General Counsel and former federal judge

Risk management team
¢ 35+ professionals dedicated to specific strategies’

" As of August 31, 2014, Subject to change.
The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Transparency-independent third-party reviews

Millennium Management is a market leader in providing transparency through independent service providers

Independent GlobeOp Financial Services

administrator s MAVS

* Reqgistrar and transfer agent

+ Custodial oversight and review

* Position verification and valuation
Independent risk Risk Metrics™ Group

analyses * Provides an independent monthly exposure report
* Produces these reports using a position file provided by GlobeOp Financial Services (the Millennium Fund'’s administrator)
Independent Amber Partners

operational risk

e at * Performed operational reviews since 2006
certifications

* Focused on the manager organization, fund structure, back office, valuation and independent oversight
Independent Ernst & Young LLP

semi-annual audits | Audits the financal statements of Millennium Partners, LP as well as the finandal statements

and annual returns of the Millennium Fund since 1930

= Semi-annual audits began as of June 30, 2009

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Appendix

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith
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Historical and illustrative annual performance

AlphaKeys Millennium Fund net annual returns (net of 1% AlphaKeys Millennium Fund fee)’

AlphaKeys Millennium Fund Il Alphakeys Millennium Fund Alphakeys Millennium Fund I AlphaKeys Millennium Fund (Offshore)
1930 10.3% 9.9% 9 9% 10.0%
1991 12.0% 11.6% 11.6% 11.7%
1992 6.3% £.1% & 1% 6.2%
1993 17.0% 16.5% es5% 16.5%
1994 7.1% 6.9% T 6.9% 6.9% B
1995 0% 19.7% 19.7% 19. 7%
1996 24. 7% 24 0% 24 0% - MAO%
1997 75 3% — 146% 24 6% 24 6%
1998 16.3% 15.8% 15.8% 14.6%
1999 31.8% 30.9% 30.9% 30.2%
2000 34 6% 33.7% 33 7% 33.5%
2001 14.5% 14.0% 14.0% 14.1%
2002 8.0% 7 8% 7e% B6%
200 02% 99% 9.9% 9.8%
20 15.3% 14.9% 14.5% 135%
2005 10.4% 10.1% 01% 2%
2006 16.1% 15.7% 15 7% 15.4%,
2007 10.0% 9.7% 9 7% 9 8%
20087 - 5% -4 4% - 4% -4 0%
20093 16.3% 16.0% 16.0% 16.0%
2010 12.5% 12.2% 12 2% 12.1%
o7 55— — e o .
2012 5.0% 5.0% 4 9% 4.5%
2013 M4% 116% 116% 11.4%
2014 35% 3.5% 35% 33%

Asof July 31, 2014

Performance shown prior to each Alphakeys Millennium Fund date of formation is that of the respective Millennium feeder fund, net of fees and expenses at the Millennium feeder fund level. For Alphakeys
Millennium Fund only, performance prior to Millennium Strategic Capital date of formation is that of Millennium USA (which, like the Millennium Strategic Capital, invests primarily in Millenniurn Master Fund).
Performance prior to each Millennium feeder fund date of formation is that of the Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In each case, performance assumes
a 1% adrrinistrative fee at the Alphakeys Millennium Fund level but does not indude Alphakeys Millennium Fund expenses. Results post each Alphakeys Millennium Fund date of formaton indude Alphakeys
willennium Fund level expenses such as the offering and organizational expenses and fund operating expenses, but does not indude a 2% placerment fee, which would reduce returns. Please see page 1 for
infarmation on each fund structure and formation dates. UBS created feeder funds into the Millennium funds, and, therefare, returns for the Alphakeys Millenniurm Funds wall be lower than returns for a direct
investrment into a Millennivm fund. Depending on invested amount, your Alphakeys Millennium Fund fees may vary, Past performance is not indicative of future results,

' Returns from 1999 through each Alphakeys Millennium Fund date of formation include net gains from “hot issues”™ or “new issues.”
Sep disclosure at the end of the presentation for additional notes regarding the impact of “new issues” particpation.

? The 2008 return indludes & GAAP reserve of up to -2.61% relating to a write-off of the total exposure relating to the Lehman bankruptcy.
! The 2009 return indudes a gain of up to 0.67% relating to accrued recoveries in the Leliman bankruptcy that are attributable only to certain investors in the Millennium feeder funds.

The computation of returns may vary bas.ed on the timing of capital transactions.

The :\Fr_qq Mg ?J ts .at of the presentation are an integral part of this presentation and should be read in conjunction herewith.
Vi L?glﬂgg -VIA f_
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Millennium Management organizational structure

The Executive Committee runs the day to day operations of the Millennium Fund with oversight from
Israel Englander.

Izzy Englander
Chairman
Chief Executive Officer

Viee Chalrman Viee Chairman Global Head Global Head Chief Trading Global Head Chief
Chisf Legal Officer Finad Incoms Equitias Officer Marketing Investor il Information
Relations & Product @ Officer
Development

The accompanying footnotes and disdaimers are an integra part of this presentation and should be read in conjunction herewith,
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Executive committee bios

Israel Englander

Chairman = Chief Executive Officer = Founder in 1989

Mr. Englander is the managing member of Millennium Management LLC and Millennium
International Management LP Mr. Englander is also Millennium Management's Chairman
and Chief Executive Officer. Mr. Englander has over 35 years of experience in securities
and denvatives across a broad range of instruments and strategies. He worked as a

floor broker and trader on the American Stock Exchange, owned a specialist operation
from 1982 to 2008, is former chairman of the Spedialist Association and has served

on numerous American Stock Exchange committees, including Allocations, Allocation
Procedures, Emerging Company Marketplace, Options and Special Allocations. He founded
Millenmiurn in 1989 with $35 million under managerment, Mr, Englander graduated from
New York University with a B.5. in finance, and attended New York University Graduate
School of Business Administration.

Terry Feeney

Fresident — Jomed in 7994

Mr. Feeney is Millenniurm’s President, Mr. Feeney has 30 years of experience in the financial
services industry. He previously worked as an audit partner with Ernst & Young's New York
Financial Services Office, spedalizing in broker-dealers and hedge funds, an experience
that involved various operational and regulatory projects, along with finandial audits.

He graduated summa curmn laude from Fordham University with a B.S. in accounting

Ajay Nagpal

Chief Operating Officer — Joined in 2013

Mr. Magpal is Millennium's Chief Cperating Officer overseeing vanous business areas of
Millennium's global activities. Prior to joining Millennium, Mr. Magpal was the Global Head
of Prime Services at Bardays. He occupied this position since 2008, having transitioned to
Barclays as part of the acquisition of Lehman Brothers' U.5. businesses. In that role, he was
responsible for various business lines induding Fixed Income Financing, Equity Financing and
Prirme Brokerage, Futures Cleaning and Execution, Foreign Exchange Prime Brokerage and
QTC Derivatives Clearing. He was a Managing Director with Lehman Erothers from 2001 -
2008. He began as Head of Liquid Market Sales in Fixed Income where he supervised the
firm's distribution efforts across a variety of products, including Interest Rate Products and
Corporate Risk Solutions. In 2005, he transitioned to the role of Global Head of Equities

Sales, overseeing a team of BOD sales professionals worldwide across all Equities products,
including Cash Equities, Convertible Bonds, Equity Derivatives and Prime Services. hMr.
Magpal began his career at JF Morgan in 1992 as a Managing Director responsible for
Municipal Derivatives before transitioning 1o Head of Fixed Income Derivatives Marketing for
Financial Institutions, Mr. Nagpal has a B.A. from Brown University and a Masters in public
policy from the John F Kennedy School of Government at Harvard University.

Simon Lorne

Vice Chairman = Chief Legal Officer = Jained in 2004

Mr. Lorne is Millennium’s Vice Chairman and Chief Legal Officer. Mr. Lorne oversees
compliance, legal, and regulatory functions, along with managernent controls and internal
audit. Mr. Lorne had been a partner in the law firm of Munger, Tolles & Olson LLP, which
he rejoined in 1959 after originally becoming a partner in 1972, In 1596, he became

a Managing Director at Salomon Erothers where he served as Global Head of Internal
Audit, Following the merger of Salomon Brothers into Travelers Group Inc., he continued
as Managing Director and as a senior member of the General Counsel's office. With

the merger of Travelers Group and Citicorp, he organized and coordinated the global
compliance functions of Citigroup. From 1993 to 1996, Mr, Lorme was General Counse|
of the L5 Securities and Exchange Commission. Mr. Lorne graduated cum laude with an
AB. from Occidental College and received his J.D., magna curn laude, from the University
of Michigan Law Schocl,

David MNolan

Vice Chairman — Chief Risk Officer - Joined in 2001

Mr. Melan is Millennium's Co-President and Chief Risk Officer. Mr. Melan is responsible
for Millennium’s risk management function which monitors Millennium's overall portfolio
and nisk exposure. He is also closely involved with the mentoring and development of the
Portfolic Managers. Mr. Molan started his career at Merrill Lynch in 1971 and rose to Vice
President, Head of Institutional Convertible Securities. In 1987, he joined Spear Leeds &
EKellogg in their newly formed Upstairs Trading Department. In 1984, he was admitted as
a Partner and joined thair Executive Committee, a position he held until 1930, In 1992,
M. Molan started a hedge fund, Davos Partners, which he ran until joining Millennium.
Mr. Melan graduated from Johns Hopkins University with a B.A. in humanities, and
attended Mew York Universty Graduate School of Business Administration,

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
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Executive committee bios (continued)

Armando Diaz

Global Head if Execution Services = Joined in 2011

Mr. Diaz is the Global Head of Execution Services. He is responsible for global

execution trading teams, partners with the equity portfolio managers on execution
strategies, and manages the relationships with Millennium’s primary counterparties that
service Millennium's portfolic managers. Prior to joining Millennium, Mr. Diaz was at
Citigroup fram 2008, where he was Managing Director and Head of U.S. Institutional
Trading and Sales Trading for the Cash Equities business. From 1988 — 2007, he was with
Goldman Sachs, most recently as a Partner and Co-Head of U5, Micro Trading. Mr. Diaz
holds a B.A. from Trinity College in Economics,

Kevin Byrne

Global Head of Finance - Joined in 2014

Mr. Byrne is the Global Head of Finance. He is responsible for leadership and oversight

of the financial-related activities of Millennium. Prior to joining Millennium, kr. Byrne was
at Goldman Sachs, where he was Managing Director and Chief Financial Officer of Goldman
Sachs Bank USA and was responsible for financial control, asset lizkility management,
funding and liquidity, regulatory relations, and capital and strategic planning. Prior to

this role, Mr. Byrme held various roles in his tenure at Goldman Sachs including Treasurer
of Goldman Sachs Bank USA, European Treasurer, Fixed Income, Currency & Commodities
Structurer in London, and Head of Operations, Technology & Finance for the Frankfurt
office. Mr. Byrne graduated frem the Dublin Institute of Technology and is qualified

as a chartered accountant.

Michael Gelband

Global Head if Fixed Income - doined in 2008

Mr. Gelband is the Global Head of Fixed Income. Mr. Gelband is responsible for
overseeing the Fixed Income Business. Pricr to joining Millennium, Mr. Gelband worked
at Lehman Brothers from 1983 until May 2007, and again from June through October
2008. Mr. Gelband had various trading and management responsibilities over that time

including mortgage backed securities, derivatives, Head of Liquid Markets, Head of Fixed
Income Derivatives in Asia, Global Head of Fixed Income Derivatives and Global Head of
Capital Markets, Mr. Gelband was also a member of the Lehman Brothers Management
and Executive committezes. Mr. Gelband graduated from the University of Georgia, and
received a Masters in business administration from the Ross School of Business at the
University of Michigan.

Peter Hornick

Global Head of Business Development = Joined in 20712

Mr. Hornick is responsible for overseeing the sourcing and selection of new traders and
managers for Millennium, Prior to joining Millennium, Mr Hornick served in a variety of
capacities within the secunities industry——5ales, Trading, Research and Management—
across a 22 year career. Most recently Mr. Hornick was Head of Fixed Income Sales—
Americas for Momura Securities. Mr. Hornick holds a B.S. in business administration
from Georgetown University and an M.B.A_ from the University of Michigan.

Dev Joneja

Global Head of Risk - Joined in 2009

Mr. Jeneja has day-to-day responsibility for managing risk across all products and oversees
Millennium's Risk Department. In addition to enhancing Millennium’s Risk Management
tearn, he focuses on the analytics used within Millennium for valuation, risk analysis and
perfarmance monitonng. Prior to jeining Millennium, Mr. Joneja was at Lehman Brothers
for 13 years, most recently as the Head of Fixed Income Research in Europe, and as the
Global Head of Lehman Indices and POINT (Portfolio Analytics). In these roles, he was
responsible for all aspects of Fixed Incorme Research, incduding quantitative models for
valuation and risk, market strategies, credit analysis, economics, and portfolio systems.
Priar ta Lehman, Mr. Joneja was on the faculty of the Graduate School of Business at
Columbia University in Mew York. He has a Ph.D. from Cornell University, and completed
his undergraduate degree in engineering at the Indian Institute of Technaology.

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
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Executive committee bios (continued)

Hyung Lees

Global Head of Equities - Joined in 2008

Mr. Lee is the Global Head of Equities. Mr. Lee has daily oversight and management
responsibilities for Millennium's equity portfolio managers and teams globally, and shares
responsibility among other senior management members for portfolio manager selection,
capital allocation, evaluation of transactions and nsk exceptions, and management of
the global firm-wide equities aggregated risk. Mr. Lee previously oversaw Millennium’s
fixed income and equity portfolio managers in the Asia Pacific region. Frior to joining
Millennium, Mr. Lee spent 15 years working at Lehman Brothers in various roles induding
Head of Capital Markets, Asia Pacific, where he oversaw the equities and fixed income
divisions, Betore joining Lehman, Mr. Lee was a trader at Bank of New York, Mr, Lee
graduated from the University of Pennsylvania with a B.S. in economics from the
Wharton School.

Mark Meskin

Chief Trading Officer — Joined in 2002

Mr. Meskin is the Chief Trading Officer of Millenniurm, Mr. Meskin has oversight of
Millennium's day-to-day trading and works with the portfolio managers to provide the
optimal platform to operate their trading strategies. In this role, he is also involved in
portfolio manager evaluation, recruitment, and monitonng as well as coordinating with the
various departments to support the needs of Millennium's trading strategies. Prior 1o joining
the General Partner, he spent nine years as Managing Cirector/Principal for Helfant Group,
Inc., a NYSE member firm, responsible for the upstairs trading, operations and technology
areas, Mr. Meskin has an M.E A, in finance from New York University and a Master's in
Information Systerns from the University of Cape Town, South Africa.

John Novogratz

Global Head of Marketing, investor Relations and Product Development - Jained in 2009
Mr. Novogratz is responsible for managing the Marketing and Investor Relations
Cepartrment, with a primary focus on building and developing new and current investor
relatienships for Millennium. Mr. Novogratz worked at Fortress Investrent Group for almost

six years before joining Millennium, most recently as Managing Director and Head of Capital
Fermation International in London. He was successful in building out Fortress' presence

and establishing strong partnerships in Europe, the Middle East, and Asia, as well as North
America, Prior 1o joining Fortress, he held various positions at Applied Development, Scient
and Geldman Sachs Asset Management, He graduated from the College of William & Mary
with a B.A. in economics,

Gil Raviv

General Counsel - jained in 2007

Mr. Raviv is the General Counsel of Millenniurm and is responsible for overseeing the day-
to-day legal affairs of Millennium, Mr. Raviv began his legal career at Fried, Frank, Harris,
Shriver & lacobson LLP in 1956 and became a partner in 2004. At Fried Frank, Mr. Raviv
specialized in corporate and securities law, focusing primarily on the structuring and offering
of hedge funds, funds of funds, private equity funds and a variety of other alternative
investment products. Mr. Raviv received his 1.D. from the University of Michigan Law Schocl
and his A B., magna cum laude, from Cornefl University

Martin Schwartz

Chief Compliance Officer — Joined in 2004

Mr. Schwartz has prirmary responsibility for the day-to-day developrment and

administration of Millennium's regulatory compliance program. Prior to joining

Millennium, Mr. Schwartz practiced law with the law firm Fried, Frank, Harris, Shriver &
Jacobson. At Fried Frank, Mr. Schwartz's practice was focused on the regulation of finanaal
institutions under the federal securities laws. Mr. Schwartz counseled clients on a full range
of secunties law requirements, and represented clients in connection with SEC and Self
Regulatory Organizations examinations and enforcement actions. Before entering private
practice, Mr. Schwartz was on the staff of the SEC's Division of Market Regulation (now the
Civision of Trading and Markets) at the Office of Financial Responsibility Risk Management
and Control. Mr. Schwartz received his 1.0, from the University of Maryland School of Law.
He is also a Certified Public Accountant.

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
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Executive committee bios (continued)

Owain Self

Global Head of Electronic Trading Solutions = Joined in 2014

Mr. Self is the Global Head of Electronic Trading Solutions. He is responsible for driving the
electronic infrastructure strategy and enhancing Millennium’s global market connectivity
platform. Prier to joining Millennium, Mr. Self was with UBS for 14 years, most recently

as a Managing Director, Global Head of Electronic Trading, where he was responsible for

all aspects of the electronic execution business for Equities Cash, Futures, and Options.

He started as a trader 2t UBS in 2000, initially covering European Cash & Derivatives for
four years, before starting the algorithmic trading desk, which focused on automating

UBS" execution efforts in Europe. Beginning in 2007, Mr. Self held various positions as a
Managing Director at UBS, including Co-Head of European Automated Trading, Global Head
of Algorithmic Trading, and Global Head of Direct Execution. Prior to joining UBS, he was a
European and Emerging Market Equity Trader at Daiwa Securities after beginning his career
in trade support roles for Lehman Brothers and Schroders Securities.

Larry Statsky

Chief Administrative Officer — Joined in 2007

Mr. Statsky is the Chief Administrative Officer of Millennium, Mr. Statsky has the
responsibility for Millennium's accounting, tax and human resources areas. Prior to joining
the General Partner, Mr. Statsky had been at Ernst 8 Young for over 17 years in their hedge
fund practice, most recently as a Partner and co-head of the Hedge Fund Group within the
New York Financial Services Office. Mr. Statsky worked at Spicer-Oppenheim for seven years
before joining Ernst & Young in 1990, Mr. Statsky has over 25 years of financial services
industry experience, providing audit and advisory services to broker-dealers and hedge
funds. Mr. Statsky graduated from Queens College of the City University of New York.

Kirk Sweeney

CEQ Millennium Asia — Joined in 2013

Mr. Sweeney is the Chief Executive Officer of Asia and has spent the last 23 years

of his career in Hong Kong. Mr. Sweeney has daily oversight for the firm's business

in Asia. Prior to jeining Millennium, Mr. Sweeney worked for 3 years as Head of Senior
Relationship Management, Asia, at Barclays, responsible for senior relationships at

the CEC and CIC level across capital markets and investment banking for the bank's

largest dients in Asia. Previous to that, Mr. Sweeney helped establish a fixed income
cales and structuring platform for Nomura in non Japan Asia, From 1992 = 2008

he worked at Lehman Brothers in various roles, the last position being Hong Kong
Country Head and Head of Asia Fixed Income Sales. He was a mermber of the firm's
global fixed income operating committee. Mr. Sweeney graduated with honors from
Face University with a B.B.A. in public accounting and is a Chartered Financial Analyst.

Viad Torgownik

Chief Information Officer = foined in 2017

Mr. Torgownik is Chief Information Officer. Mr. Torgovnik is responsible for Millennium’s
technology infrastructure, operations and middle office functions. Prier to joining
Millerinium, he was at Bank of America where he was most recently Managing Director
and C12 of the Consumer Technology & Cperations, Home Loans & Insurance Technology
Group, overseeing the largest technology infrastructure within the bank. In addition, he
previcusly held vanous Chief Information Officer positions within both the investment and
consumer bank. In 2008, he was recognized as the Capital Markets CIO of the Year by
Barkers Magazine. From 1932 - 2001, Mr. Torgovnik was with JP Morgan in a vanety of
technology roles within their Fixed Income Derivatives business including Global Head of
Fixed Income Derivatives Technelogy and Founder and President of a IP Maorgan dervatives
technology spin-out. He holds an M5, in computer science from Columbia University and a
B.5. in math and computer science from MNew York University,

Yannis Vasatis

CEQ Millennium Europe — joined in 2011

Mr. Vasatis is responsible for the development, growth, and oversight of Millennium's
European business and for coordination of Millennium’s efforts across the entire region,
His focus is on Millennium’s trading capabilities and the build cut of European operations,
Before joining Millennium, Mr. Vasatis was a partner at Tarchon Capital Management, an
alternative asset manager. Prior to Tarchon, he held senior positions in the structured and
credit derivatives divisions at Lehman Brothers, Toronto Dominion Securities and GenRe,
Mr. Vasatis holds a Ph.D. from MIT in Materials Science, and an M.B.A. in finance and
capital markets from Tuck Business Schoal.

The accompanying footnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
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Core investment strategies glossary

Relative value fundamental equity: Millenniums portfolio managers perform detailed fundamental research on companies within a particular sector (2.q,, financial services) or industry group (e.g., securities
brokers). Based upon years of experience, Millennium's portfalic managers and their analysts have developed industry expertise, as well a5 2 solid understanding of the market's perception and valuation of
companies under their coverage within their strategy. Fundamental changes at these companies drive shifts in investor perception, which impacts the valuation of securities. Millennium's portfolio managers
attempt to identify such changes in fundamentals, which cause comparable companies to be mispriced in relation to each other, In general, they strive to buy undervaued companies and short overvalued ones
while maintaining a long/shart book. In taking this relative value approach, they attempt to capture the excess return as the perceived mispricing narrows as well a5 provide positive returns regardless of the
perfarmance of the spedfic market segment

Statistical arbitrage/Quantitative strategies: Millennium's domestic and foreign statistical arbitrage/guantitative strategies are primarily quantitatively driven and are employed across the globa equity, interest
rate, foreign exchange and commodity markets. Millennium's portfolio managers develop algorithms that attempt to identify overfunder-valued securities. Generally, investments are in more liquid securities and
focus on geographical regicns, industry sectors or securities with similar trading charactenstics,

To help identfy securnities and outline market and non-market risks, portfolio managers have built proprietary modets that consider historical, as well a5 forward-looking factors. Qualitative analysis of current
business information may also be employed to determine value, potential return, and relevant risk factors, Models and tooks are monitored and updated as paradigm shifts occur in the markets, Millennium’s
vanous strategies tend to have had low correlation with overall market performance. In addition, Millennium seeks to mitigate market risk through diversification, hedging and limiting exposure to any one asset
dass, geoqgraphic region, industry or company. Forsign investments are currently focused on developed areas of Asia and Europe to maintain hguidity,

These strategies are dependent on technology, and the firm has invested significantly in and developed a state-of-the-art infrastructure to support this trading activity, This infrastructure allows Millennium to
trade electronically on numerous exchanges on a global basis. The ongoing rmigration of the world’s trading markets to electronic exchanges confinues to create opportunities for Millenniwm's statistical arbitrages’
quantitative strategies.

Fixed income: Fixed income trading generaly incudes investments in soversign debt, agency debt, corporate debt, foreign exchange contracts, related futures contracts and over-the-counter swap transactions, &
well as options on these instruments. The strategy typically involves buying these fixed income instruments and using vanows hedges seeking to reduce interest rate risk, market nsk, credit risk, call and redemption
risk and other risks related to fised income instruments. The evaluation and trading process seeks to capture inefficiencies in the market with a particular focus on the mare liquid instrumants.

Portfolio managers employing fised income strategies may attempt to capture changes in the shape of the yield curve of a given country's debt (the difference in vield between different maturities of an issuer, for
example, tao-year U5 Treasury notes versus five-year LS. Treasury notes), the prices of closely related financial instruments (e.g., two-year U.5. Treasury notes, two-year swaps or two-year U5, Treasury futures),
the spreads between the fixed income securities of two different countries (e g, yield curves on five-year German bands versus five-year U5, Treasury notes); or relative value in vanous currency pairs. These
processes use many dealer-supplied historic databases, as well a8 private vendor databases.

Merger arbitrage/Event driven: Merger arbitrage and cther event-driven investments are generally based on announcements of mergers, acquisitions, tender offers, liquidations, spin-offs and other corporate
recrganizations and restructurings. The deals can entail proceeds in the form of stock, cash or a combination of the bwo. Portfclio managers may invest in securnities of one or both companies, depending upon the
nature of the transaction, typically purchasing the securities of the company being acquired and sharting the securities of the company making the acquisition.

The value of the investrment is driven by the ability to correctly estimate the appropriate spread between the security's current price and its value at the deal's completion. Success requires in-depth knowledge of
the mergers and acquisitions process, in addition to rebevant legal and financial regurements. Portfolio managers analyze the upside, the probability and timetable of completion, legal details and the speafics of
the transaction in order to determine the value of the deal.

hierger arbitrage exposure may be hedged, sometimes using equity options. Millennium seeks ta limit risk through portfolio diversification—varying pasition, industry segment, type of deal and geographic location.

Sourge: Millennium Management LLC
The accompanying fooctnotes and disdaimers at the end of the presentation are an integral part of this presentation and should be read in conjunction herewith,
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Important information

Performance returns
The computation of returns may vary based on the timing of capital transactions. The rate of return for a month is calculated by dividing net monthly returns by the ending net asset value from the previous manth,
plus contributions and less redemptions.

Priar to January 1, 1998, investors in the Millennium funds invested directly in Millennium Partners, LP (the “Millennium Master Fund” ) and the results presented through December 31, 1997 are those of the
Millenniurm Master Fund. Millennium USA LP and Millennium Internationa, Lid., which commenced operations on January 1, 1998, and Millenniwm Strategic Capital, which commenced operations on July 1, 2011,
invest primarily in the Millennium Master Fund, Results from and after January 1, 1998 are those of Millennium USA LP or Millennium International, Ltd., and, after July 1, 2011 are those of Millennium Strategic
Capital, where applicable. All figures throwgh 1997 are those of the Millennium Master Fund and are net of: (i) costs of the Millennium Master Fund and (il a 20% incentive allocation (18% for Millennium
Strategic Capital) payable to Millenniurm Managernent LLC. Since the Millennium Master Fund was not a foreign entity prior to 1999, there was no tax withheld applicable to dividend incorme from LS. sources.

Al performance is net of 2 1% administrative fee at the Alphakays Millennium Fund level

Post-1997 figures for the Millennium feeder funds are net of the incentive allocation to Millennium Management, costs of Millennium feeder funds, and their pro rata share of costs incurred by the Millennium
Master Fund and, for Millennium Internatonal Ltd, withholding tax applicable to dividend income and certain other interest income from L. 5. sources. The incentive allocation is generaly allocated at the end of
the year. However, to calculate net manthly returns, the incentive allocation has been incuded as if it were a monthly cost, except if Millenniurm feeder funds are below the high water mark. vearly returns are
based on money invested a5 of January 1 and reflect the incentive allocation being dlocated at the end of the year, if applicable.

The Millennium hMaster Fund commenced operations in June 1989. This document sets forth the performance of the Millennium Master Fund since January 1990, During 1989, the Millennium Master Fund had
an additional general partner and employed other trading strategies that are no longer wsed. The Millennium Master Fund bost 10.31% from June 1989 to December 1983, The Millennium Master Fund was
restructured in 1990 and new trading strategies were implemented.

The manthly performance set forth herein has not been audited but is believed by Millennium to be accurate, Financial statements alang with annual percentage returns of Millennium funds have been audited
Iby Ernst & Young LLP Beginming in June 1999, and through each respective Alphakeys Millennium Fund date of formation induded in the returns is imcome from *hot issues™ or “new issues” that is allocated to
investors who are eligible to participate. If an investor did not own an interest that was eligible for “hot issue™ or “new issue” income, its returns were decreased by up to the following amounts: 1999 0.80%;
2000 0.23%; 20071 0.04%; 2002 0.02%; 2003 0.02%; 2004 0.20%; 2005 0.30%; 2006 0.23%; 2007 0.33%; 2008 0.06%; 2009 0.06%; 2010 0.11%; 2011 0.16%; 2012 0.12% (as of &2112).

Indexes

Unlike the Alphakeys Millannium Fund, some indexes are unmanaged, are not available for direct investment and are not subject to management fees and other fees and expenses. The Alphakeys Millennium Fund
does not restrict its investrments 1o securities in the indexes described. Mo index is directly comparable to the investment strategy of the Millenniurm Master Fund. Information about the index is derived from sources
that Millennium believes to be raliable, but Millennium has not independently verified them and Millennium does not warrant 2 to its accuracy or completensss.

SE&P 500 Total Return Index (S&P 500)
The S&F 500 Total Return Index measures the total performance of S00 stocks representing all major industries assuming that all dividends are reinvested into the index. This index is utilized for comparisan
purposes as indicative of the broad equity market

HFRI Fund Weighted Composite Index (HFRI)
The HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-manager funds that report to HFR Database. Constituent funds report monthly net of all fees performance in US

dollars and have a minimum of 350 Million under management of a 12 manth track record of active perfarmance. The HFRI Fund Weighted Compasite Index does not indide funds of hedae funds, This index is
utilized for comparison purposes a indicative of the broad hedge fund market

" As of August 31, 2012
ML281837-MAXWELL
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Important information (cont’d)

HFRI EH- Equity Market Neutral Index (HFRI Eq. Mkt/Neut)

Equity market neutral strategies employ sophisticated quantitative technigues of analyzing price data to ascertain information about future price movement and relationships between select securities for purchase
and sale. These can indude both factor-based and statistical arbitrage/trading strategies. Factor-based investment sir ategies include strategies in which the investrment thesis is predicated on the systematic analysis
of commeon relationships betwesn securities. In many but not all casses, portfolios are constructed to be neutrd to one or multiple variables, such as broader equity markets in dollar or beta terms, and leverage is
frequently employed to enhance the return profile of the positions identified. Statistical arbitragef/trading strateqies consist of strategies in which the investment thesis is predicated on exploiting pricing anomalies
which may ocour as a function of expected mean reversion inherent in security prices; high freguency technigues may be employed and trading strategies may also be employed on the basis on technical analysis
or opportunistically to exploit new information the investment manager believes has not been fully, completely or accurately reflected into current secunty prices. Equity market neutral strategies typically maintain
characteristic net equity market exposure no greater tham 10% long or short. This index is utilized for comparison purposes as indicative of market neutral strategy-specific funds.

HFRI Equity Hedge (Total) Index (HFRI Eq. Hedge)

Equity Hedge: investrment managers who mantain positions both long and short in primarily equity and eguity derivative securities. A wide variety of investment processes can be employed to arrive at an
investrent decision, including both quantitative and fundamental technigues; strategies can be broadly diversified or narmowdy focused on specific sectors and can range broadly in terms of levels of net exposure,
leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typica portfolios. Equity hedge managers would typically maintain at least 50% exposure o, and may in some
cases be entirely invested in, equities, both kong and short. This index is utilized for comparison purposes & indicative of equity hedge strategy-speafic funds.

HFRI Fund of Funds Composite Index (HFRI FoF)

Fund of funds invest with multiple managers through funds or managed accounts. The strategy designs a diversified portfolio of managers with the objective of significantly lowering the risk (volatility) of investing
with an individual manager, The fund of funds manager has discretion in choosing which strategies to invest in for the partfolio, A manager may alocate funds to numerous managers within a single strateqgy, or
with numerous managers in multiple strategies. The minimum investrent in a fund of funds may be lower than an investment in an individual hedge fund or managed account. The investar has the advantage of
diversification among managers and styles with significantly less capital than investing with separate managers. PLEASE NOTE: The HFRI Fund of Funds Composite Index is not included in the HFRI Fund Weighted
Compasite Index. This index is utilized for comparison purposes as indicative of funds of funds’ performance,

HFRI Macro (Total) Index (HFRI Macra)

Macro; investment managers which trade a broad range of strategies in which the investment process is predicated on movements in underlying economic variables and the impact these have on equity,
fixed income, hard currency and commadity markets. Managers employ a variety of techniques, both discretionary and systernatic analysis, combinations of top down and bottom up theses, quantitative and
fundamenta approaches and long and short term holding periods. Although some strategies employ relative value techniques, macro strategies are distinct from relative value strategees in that the primary
investrment thesis is predicated on predicted or future movements in the underlying instruments, rather than reghization of a valuation discrepancy between securities,

O 7
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Important information and select risks about the
AlphaKeys Millennium Funds

Confidential Communication: This communication is confidential, is intended solely for the information of the person to whom it has been delivered, and should not be reproduced or otherwise
distributed, in whole or in part, to third parties,

The information presented is as of June 30, 2013 {unless othenwise indicated) and will not be updated or otherwiss revised to reflect information that subsequently becomes available or circumstances existing or
changes occurring after the date of publication.

Investor eligibility: This is not an offer to sall any interests of the Alphakeys Millennium Funds, and is not a solicitation of an offer to purchase them. Investars must mest the definition of gualified purchassr
igenerally, an (i) individual or beneficiary of a participant-directed plan or family trustfentity with at least 5 million in investment securities or (il entity with at l2ast 325 million in investment securities), Interests
of the alphakeys Millennium Funds are sold only to qualified investors, and only by means of a Confidential Offering Memarandum that indudes information about the risks, performance and expenses of the
Alphakeys Millennium Funds, Please read the Offering Memaorandum carefully before subscribing and retaim. An investment in the Alphakeys Millennium Funds is a long-term investment. Prospective investors
should consider the Alphakeys Milennium Funds as & supplement to an overall investment program and should review their concentration in illiquid investments and their anticpated cash needs carefully before
investing.

Summary of investment risks of the Alphakeys Millennium Funds; The terms, risks, and fees for each AlphakKeys Millennium Fund differ, Please review the Confidential Offering Memarandum
for a full description of the risks associated with an investment in the Alphakeys Millennium Fund you are considering. Prospective investars should understand thesa risks and have the
financial ability and willingness to accept them for an extended period of time before making an investment in a Alphakeys Millennium Fund.

An investment in the Alphakeys Millennium Funds is speculative and imvolves significant risks.

The Alphakeys Millennium Funds: (1) have no operating history; (2) are not mutual funds and are not subject to the same regulatory requirements as mutual funds; (3) may fluctuate in value and experience
volatility in its performance, and investors may lose all or a substantial amount of their investment; (4) may engage in leveraging and other speculative investment practices that may increase the risk of investment
loss, (5) are not be required to provide periodic pricing or valuation information to investors.

Lack of liquidity: Interests of the Alphakeys Millennium Funds typically will be illiquid and subject to restrictions on transfer. There is no secondary market for the interests of the Alphakeys Millennium Funds, and
nane is expected to develop.

Tax filings: The Alphakeys Millennium Fund's investrent program generally involves complex tax strategies and there may be delays in distributing tax information to investors,

Faas: The Alphakeys Millennium Funds anre subject to high fees, including managernent fees and other fees and expenses, all of which will reduce profits.

Tax risks: The Alphakeys Millennium Funds may generate significant UETI. For important tax disclosure, see “Impartant Information Regarding Tax Matters® at the end of this presentation

Risk of multiple portfolio managers

The manager faces intense competition in attracting portfolio managers, and, at any given time, asmall number of portfolio managers may be responsble for a significant majority of performance. Portfalio
ranagers with positive performance will receive perfarmance-based compensation even if the Millennium Master Fund returns ame negative. Individual porticlio managers may have incentives to engage in mone
speculative activities than if compensation were not performance-based. Portfolio manager investment dedsions are made independently

Hedge fund risk

In addition, there are risks spedifically associated with investing in hedge funds, which may indude those sssodated with investing in short sales, aptions, small-cap stocks, “junk bonds,” derivatives, distressed
secunties, non-U. 5. securities and illiguid investrments.

Fund structure: Each Alphakeys Millennium Fund will, as an investar in a Millennium feeder fund, have al the rights and privileges of an investor in that Millennium feeder fund. Investors in Alphakeys Millennium

Funds are not limited partners of the Millennium feeder Funds or the Millennium Master Fund and will have no voting rights or direct interest in, and will have no standing or recourse against Millenniurm
ranagament, the Millenniem funds, the general partners or investment advisors of the investment funds, or their respective partners and affiliates.
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Important information and select risks about the
AlphaKeys Millennium Funds (continued)

Interests in the Alphakeys Millennium Funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by
the Federal Depaosit Insurance Corporation, the Federal Reserve Board, or any other governmental agency.

About the information presented: The informaticn in this document relating to Millennium Management LLC, its affiliates and investment funds (collectively, “Millennium ™} was abtained by UBS from
confidential private placement memaranda (including the supplements thereto) and certan other matenas furnished by Millennium to prospective investors in the Millennium feeder Funds and the Millennium
Master Fund, Neither UBS nor the Alphakeys Millennium Funds participated in the preparation thereof or conducted any due diligence or venification efforts with respect to such information. Neither Millennium
nor any of its affiliates makes any representation regarding this presentation,

Performance information: Past performance information presented is not indicative of future results of the Millennium Master Fund, the Millennium feeder Funds or the Alphakeys Millennium Funds and there
can b= no assurance that comparable results will be achieved in the future, The monthly performance set forth herein has not been audited but is believed by Millennium Management to be accurate,

Sharpe Ratio: & measure of risk-adjusted return calculated using standard deviation and excess return to determine reward per umit of risk, The higher the Sharpe Ratio, the better the historical risk-adjusted
performance,

Forward looking statements: Certain infarmation contained in this presentation constitutes “forward-locking statements,” which can be identified by the use of forward-locking terminclogy such & “"may,”
“will,” "should,” "expect™, "antiapate”, “target,” “project,” “estimate”, “intend,” “continue”, or “believe”, or the negatives thereof of other vanatons thereon or comparable terminclogy. Due to vanous nsks
and uncertainty, actual events or results ar the actua performance of 2 Fund may differ matenaly from those reflected or contemplated in such forward-looking statements.

Standard Dewviation: A measure of the dispersion of returns for an investment, the higher the value, the mare varisble the pattern of returns on a security, portfolio or index aver a specified time period.
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Important information regarding tax matters

The tax and regulatory summaries included in this document and in the Memarandum are of an indicative nature only, do not constitute tax or regulatory advice and may not be relevant to an Investor's personal
arcumstances. In addition, the disdosure and risks provided for and identified in this dogument are of a cursory nature, and, therefore, prospective investors are urged to review the sections covering nisk and tax
disclosures in the offering memarandum of the respective fund

To ensure compliance with Treasury Department Circular 220, we inform you that this document was written to support the promotion or marketing (within the meaning of Treasury
Department Circular 230) of an investment in the AlphaKeys Millennium Fund, This document is not intended or written to be used, and cannot be used, by any Investor for the purpose of
avaiding penalties that the Internal Revenue Service might seek to impaose on such Investor. Each Investor should seek advice based upon such Investor's circumstances from an independent tax
adviser,

Limitations aon Deductibility of Capital Losses; Generally, with respect to an investment in Alphakeys Millennium Fund, LL.C., Alphakeys Millennium Fund I, LLC. and Alphakeys Millennium Fund IIl, LLC
1collectively the “alphakeys Millennium Fund (Onshore) ") capital losses may be offsst only against capital gains; however, an individual may uss excess capital losses realized in a year to offset up to an additional
43,000 of such individuals ordinary income in such year. To the extent that capital losses realized in a given year cannot be utilized, certain carry-forward and carry-back rules will apply. An individual may carry
forward to future years (but not back to prior years) any unused capital losses, and such unused capital losses may be used to offset such individua's capital gains (plus up to 53,000 of ordinary income per year)
realized in such future years. Long-term capital gains are currently subject to a maximum tax rate of 20%

Phantom Income: The Alphakeys Millennium Fund (Onshore) is not required and does not intend to make cash distributions to Investors in an amount sufficent to cover the U.5. federal income, state or other

tax liahility of Investors with respect to their allocable share of Fund income and gain. Prospective investors should consult wath their tax advisers regarding the income tax consequences of an investment in the
Alphakeys Millennium Fund (Onshore) and their ability to incur and pay tax liabilities on income allocated to them from the Alphakeys Millennium Fund (Onshore) in the absence of corresponding distnbutions

1 "phantom income™). Any such phantom income realized by Investors will increase their basis in their interest in the Alphakeys Millennium Fund (Onshore)

Unrelated Business Taxable Income for Tax-Exempt Investors: Tax-exempt investors may recognize a significant amount of unrelated business taxable income (UBTY, as defined in Section 512 of the Internal
Revenue Code of 1986, as amended, as a result of an investment in the Alphakeys Millennium Fund (Onshore) and, accordingly, are strongly urged to consult their own tax advisors regarding the advisability of an
investment in the Alphakeys Millennium Fund (Onshore). Tax-exempt investors should consider investing in the Alphakeys Millenniurn Fund (Offshare), Ltd. in order to avoid the risk of UETI.

Delayed Tax Reporting: Investors in the Alphakeys Millennium Fund (Onshare) will be furnished information on Schedule k-1 for preparation of their respective U.5. federal income tax returns. The furnishing of
such infarmation is subject to, among other things, the timely receipt by the Alphakeys Millennium Fund (Onshore) of information from Millennium. K-15 will not be available prior to April 15 and are unlikely
to be available before Septembar (but may be later); accordingly, investors in the AlphakKeys Millennium Fund (Onshore) may have to obtain extensions for the filing of their tax returns.

Additional Filing Raguiremeants: An investrnent in the Alphakeys Millenniurm Fund (Onshore) may have the effect of requinng an investor to file income or other tax returns in each jurisdiction (including state,
local and non-U. 5. jurisdictions; in which the Alphakeys Millennium Fund {Onshore) owns property of conducts business or is deemed to own property of conduct business.

Mon-U.5. Investors: In order to avaid potential U.5. tax withholding and filing cbligations, non-L1. 5. investars should consider investing in the Alphatieys Millennium Fund [Offshore), Ltd

Prospective investors are urged to consult their own tax advisors as to the tax consequences of an investment in the Alphakeys Millennium Fund.
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&% UBS
AlphaKeys Millennium Fund, L.L.C.

Alphakieys Millennium Fund, L LC. (*Alphakeys Fund®) is a UBS feeder fund that imvests.
substantially all of its assets in Millenniurm US4 LF ["Millennium Fund®|. Millenmium Fund
inwests substantialy all of it assets in the Millennium Partners LP {* Millennium Master
Fund®). The information provided below regarding investrment strategy, allocations and
exposure i for the Millenrum haster Fund. The hillennium Master Fund's principal
investmient objectse is 1o achieve above-average capital appreciation by opportunistically
trading and westing in a wide variety of asset classes and strategees. The Millennium
Master Fund is a hedge fund that utilizes multiple strategies and portfolio managers to seek
to achieve attractive, risk-adjusted, non-market comelated returns

Portfolio manager
— Millennium Management LLC was founded in 1985 by lsrael Englander
~ £30.2 billion in ALK’
— Approsimately 1650 ermployees spanning 12 offices globally
— (Global trading platform where portfolio managers trade indegendently
of each other
Headguartered in New York, NY

Milennium Master Fund Investor breakdown™

= TH% ==Commingled FundsFunds of Funds

= 13% —Internal Employes Capital®*

= J5% —Family Officeutigh Met Warth

- P "
Imu.muﬂﬂmlmmﬂ

* pillennium Partners, il total investor base
=# Includes deferred compensation amounts already awarded 1o employess

Cumudative net total retum £315.20% 203.70%

Awer e annsdlided fel elum 13.30% S.47% Ik

Private and Canfidential
As of June 20, 2015

Alphakeys Fund sHmmAry
Inception d

Mlllemurn M-Ism Fund Jarwary 1990

hAinirmum irvestmert £.250,000

Min additional investment $50,000

T ——

Liguidrty Quarterly (with 105 days nobice) subpect
1o a 25% gate, 4% early withdrawal fee
within first 4 quarters of ewestment

Alphalieys Fund sdministrative fee”

< 53.0m 1.00% per annum
Millennium Fund fee

Managerment fee
Inurm-'e {ee

0%, all costsiexpenses passed through*
) ..Z-D% mbpcttahy\wmmarh B
CEts arr‘] epeires rohude investment actebes, acminkratie and operating espences, 15 mEII [
o .1III.I."1IJCI'r.-d|'J'| kot F"l.: & .I.‘t"ﬁ“llqul.!:lllm‘l I :JJIIl.wII.i.ial
Placement fee 2.00%, sutulcttrummf
Irwestrment qualificatons”
Indrviduals At least $5ﬁ1 ng lified imestments
_ Entites  Atleast $25m in qualfied investments
Tax K15 will mustllkerymtbemllabh pncr
to Aped 15
LIET! may be generated”
Errst & Yeoung LLP
___ BNY Mellon Alernative Investment Sucs

Millennium Master Fund geographic exposure*

Annughzed standand dewdtion 4 35% 14.55%

Tarpe ralic £ 17 048

Peertagecf upmenths _ BSE% 6% eaed%

Perentage of down months 14.38% 15.62%

L

Largest net diawidonwn -7.4E% -50.52% -30 53 « B3 — AMmEria
-|t rnﬂf"r" FLT $Q \'."II'I" ||.|l.'|'l L'I||Il" |'l'l".l". — ng T s " 21% —Eunpg
Alphakeys Fund's beta to the mndex - Qs » W0 —Asia

wesparcent of gross exposune. Inchedes equity
and credit strategies only.

Millennium Master Fund strategy aliocation

= 3% —Rel Valug Fund | Eguiity

« 29% —Stat Arb/Cuant Strategies

PR g g B .
Jan90 JanS2 lan94 Jan96 JanS8 Jan-00 Jan©2 Jan04 JanO6 JanC8 Jan10 Jan-12 Jan-14 * 1R —Flaed Incame
= B —Plarger ArbEwent DFiven
s tphaiieys Furd  ssetiFfil Equity Hedge s SAF SO0 ndey Wity ssees BofabiL US 3-Mon Treasury Bil index B% —Orther

Please see page 1 of this document for detailed information on the Alphakeys Fund administrative fees, unrelated business taxable income and the historical and

M2 eI B3 T NI LL

Past performance is not indicative of future results. This may only be detributed to existrng or prospectve investors that were approved under CLIRF Page 1of 4
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% UB S Private and Canfidential
AlphaKeyvs Millennium Fund, L.L.C.

Hnmncal and |Iluatr1'r.|.'ut n:t munthly rEtlnms in:l nf 'I"u MphﬁK-uy:. ﬁ.lml fnﬂ'l

As of June 20, 2015

110%  203%  096%

1587% ¢
0EE%  -124%  -106% 1Z216%
TTD14%  048%  069%  032% - TTeTI%
. T e
e i agte e
L R
-1.04% 057T%  &To%

Relative Walue Fundamental Equity 0.64% 39%
Stat Arb'Quant Strategies 041% 28%
Fixed Income 0.06% 16%
Merger ArbEvent Driven 0.03% %
Other -0.17% &%
Tetal 0.97% 10t

|Miote: Totaks may be different than sum of Domp-nnenu due to rounding. |

" includes all assets imvested in the Mllennium Master Fund

1 |f the investrrent in the Alphakeys Fund is made through the UBS Institutional Consulting program, of anather UBS investrnent advisory program, the Alphakeys Fund adrinstrative
Tee will be 0% per annum.,

1 Please review the Memorandurm and Subscription Agreerment for ather imestor qualifications.
:hLB'ﬂ unrelated business taxable income) 15 a spectc tglpc'uf ncome sarmed by a tax-exempt entsty swhich wall result n taxation [and tax return iinq abhigations] if it exceeds a certain
* Performance shown prioe to the Alphakieys Fund date of formation i that of the Millennium Fund, net of fees and experses at the Milennium Fund level, Performance price to
Millennium Fund date of formation is that of Millennium Master Fund, net of fees and expenses at the Millennium Master Fund level. In each case, perfarmance sssumes a 1%
administrative fee at the Alphakeys Fund level but does not indude Alphakeys Fund expenses. Results post the Alphakeys Fund date of formation inchede  Aphakieys Fund level expenses
such as the offering and crganizational expenses and fund operating expenses, but do not inclede a 2% placement fee, which would reduce returns. The Alphakeys Fund returns do
not take taves or withdrawals into consideration. If taken into consideration the Alphakeys Fund returms would be reduced  UBS created a feeder fund into the Millennium Fund, and,
therefare, retumns for the Alphakeys Fund will be lower than returns for 8 drect investrment into the Millennium Fund. Depending on imwvested ameount, your Alphakeys Fund fees may
wary Past performance is not indicative of future results.
® Returns from 1999 through March 31, 2011 include net gains from “hot issues ™ o “new issues. " Alphakeys Fund does not participate in gaing from “new issues. ™ If an investor in

the Millennium Fund did mot own an interest that was eligible fer “hot issue® of “rew issue® income, its returns were decreased by the follawing amaounts (pra formal: 1999 0.80%,
mm 0.23%,; 2001 0.04%, 2007 0:02%, 2003 0.01%; 2004 0.22%, 2005 0.30%, 2006 0.24%, 2007 0 37%,; 2008 0.05%, 2009 0,08%, 2010 0 11%, 2011 007% (a3 of March 31,
11).

7 The 2008 return includes a GAAP reserve of -2, 50% relating to & write-off of the total exposure relating to the Lebman bankruptcy
# The 2009 return includes a gain of 0.64% relating ta sccrueed recoveries in the Lehman bankruptey that are attribatable only to certain investors in the Millennium funds

Mustrative Pro-Forma Performance Information: The Alphakeys Fund was created in March 2011, The Alphakeys Fund imvests substantially all of its assets in Millennivm Fund
(ereated lanuary 1998) which invests its sisets in the Millennium Baster Fund (created 1988). The performance infarmation through Mardh 31, 2011 ssumes that the Alphakeys Fund
and Millennium Fund exsted at the inception of the Millennium Master Fund, Thes 5 & pro-forma illustration and not a regresentation of sctusl perfarmance of the Alphakeys Fund and
Millennium Fund. Returrs for the Alphakeys Fund will be lower than returns for a direct investment inta the Millennium Fund

Glossary:

Standard Deviation: & measure of the dispersion of returns for an investment; the higher the value, the more variable the pattemn of returns on a security, portiolic or index over a
specified tirme period

Beta A measure al the sensithvity of & security or portfolio in relation to market moverments. Betas greater than 1.0 indicate an irvestrent is mare serditive, while betas less than 1.0
inche ate an irvestment is less senitive 1o market movements

Comelaton a statistical measwe of how bwo secwites move in relation to each ather

LET: LET [unrelated business taxable income| is a specitic type of income earned by a tax-exermpt entity which will result in taxation (and tax return filing obligations) if it exceeds a
certain threshold,

Sharpe ratio: A measure of risk-adjusted return ¢ alculated using standard deiation and excess return to determine reward per unit of risk. The higher the Sharpe Ratio, the better the
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% UBS Private and Confidential
AlphaKeys Millennium Fund, L.L.C. |

Indexes:
Urlke the Alphakeys Fund, some indexes are unmanaged, are not avadable for direct irvestment and are not subject to management fees and other fees and expenses.

The SEP 500 Index is a capitalization weighted indes of 500 stocks representing all major industries with dividends reirvested The 58P 500 Index is utilized for comparison purposes as
inche ative of the broad market. MLPs imvestments include fixed income securities, futures, foreign securities (beyond American Depository Receipts), derivatives, short positions and othes
fimancial instruments that are not indluded n the SE8P 500 Index, and utikzes leversge that s not reflected in the SEF 500 Index, Mo suggeston s intended that the SE8F 500 Index fully
reflects ML irwestrnent base.

The HFRI Fund Weighted Index s constructed to represent the perfermance of hedge funds across all strategies (mduding fund of funds). it is a fund-weighted index, in that all funds,
regar assets u managernent, are given egual weighting. The index is comprised of over 2,000 hedge funds.

The Bala berrill Lynch U5, 3-Month Treasury Bill Index is cormprsed of 4 smgle issue purchased at the beginning af the month and beld for a full manth, At the end of the month that
e i sold and rolled into & rewly selected issue, The ssue selected at each month-end rebalancing is the outstanding Treasury Bill that matures closest to, but not beyond, three maonths

from the rebalancing date

Millennium Fund Risks:
The computation of returns may vary based on the tirm wﬁudﬂl capital transactions. The rate of return for a month is calculated by dividing met monthly returrs by the ending net asset value
from the previous month, plus contributions and less. ranvals.

The Millenniurm Master Fund commenced operations in Juse 19889 This docement sets farth the performance of Millenmium hMaster Fund since January 1990, During 19839, the Millenmium
Master Fund had an additicnal gen-.-ul partner and employed other trading strategees that are no longer used. The hllennium Master Fund lost 10.31% from June 1985 to December
1565 and was restructured in 1 to implement new trading strategies

Pricr to January 1, 1998, indnadual investors invested directly in the Millennium Master Fund and the resulis presented through Decermber 31, 1957 include such irvestments. All figures.
through 1997 are net of: (i) costs of the Milennivm Master Fund, and (il a 20% incentive allocation payable to the Millennium Managemernt LLC | “Millenniurn General Partmer ° ). Since the
Milennium hMaster Fund was not a foreign entity during that period, there was no tax withheld applcable to dividend income from US. sources

All figures fram lanuary 1, 1998 through March 31, 2011 are those of Millenniurm USA LP and are net of the 20% incentive allocation to the Millennium General Partner, costs of
Millennium US4 and Millennium UISA"s pro rata share of costs incurred by Millennium Master Fund

The incentive allocation & generally alocated at the end of the year. However, to caloulate net monthly returns, the incentive allocation has been included as if it were a monthly cost,
except i Millennium USA is below the high water mark Yeary returns are based on money irvested as of January 1 and reflect the incentive allocation being allocated at the end of the

year, if applcable

Performance information: Past performance mformation presented & not indicative of future results of the Millennium Master Fund, Millenrsum Fund ar the Alphakeys Fund and there
can be no assurance that comparable results wall be achieved in the future. The monthly perfarmance set forth herein has not been audited but is believed by Millernaum Management to
be accurate

Risk of mu partfolio m E
Thee manager Taces intense o ion in attr portfolio managers, and, at a tirme, a small number of lio managers may be responsible for a s
perlerm:r?:!! Portfolio mawﬁmﬂﬂ%m ance will rlc.g'!ue urmln?emnd compensation even if 1m?lemmm I'Ehsrer und returns are n!gm.'eg',llﬁu idual pu%uh

managers may have incentises to engage in more speculative activities than if compensation were not performance-based . Portfolio manager investment decisians are made independently.

Lack of lquidity Interests of the Alphakeys Fund typically will be illiquid and subgect to restrictions on transfer. There is no secondary market for the merests of the  Alphaleys Fund, and
nane & expected 1o develop. Investrients in the  Alphakeys Fund are subject to lirmited bguidity and lock-up periods.

Hedge fund risk: In addibon, there are risks specifically associated with investing in hedge funds, which may inchude those associated with imvesting in short sales, options, small-cap
stocks, ®junk bonds,” derivatives, distressed securities, non-L1 5. securities and illiquid imestments.

About the information pr-lnhd The information in this document relating to MI"!I'H'IUFH Manaqern-ent LLE, its affiliates and investment funds (collectively, “Millennium® | was
abtained by L85 fram confidential private placement memoranda lmcludlng d-'u! i r_-tn and certain ather materials furnished by Milennium to prespective imestors in the
Millenmium Fund and the Mullmnium Master Fund. Neither LB J:h pated in the preparation thereof or cond any due diligence o venfication efforts with
respect to such infarmaton. Neither Mllennium nar any of its an:Iuatﬁ makes ary repre-serﬂtmn regarding this presentation

The information contaned herein indudes observations andior assumptions and ireobees significant elements of subjectiueiu ment and analysis. No representations are made as to the
aceuracy of such observations ander assurnptions and there can be no assurances that actual events will not differ materially from those assurmed. In the event any of the assumptions n
this Socument do not prove to be true, results are likely to :; substantially from those discussed herein. (ipmeons expressed herein are current opinicns as of the date appearing in this
document only. No person has been avthorized to gve any abon or to make any representation, warranty, staterment or assurance not contained in the Memorandum and, if given
ar made, such other information or representation, warranty, staterment or assurance may not be rebed upon

Confidential Communication: This communication is wnﬁhﬂ:ﬁ is mhndlcl solely for the infermation of the person to whom it has been delivered, and should not be
reproduced or othenwise distributed, in whole or in part. to thi

Summary of investrment risks of the AlphaKeys Fund Flease review the Confidential Offering Memaorandumn for a full description of the risks associated with an mwestment in the
Alphakeys Fund. Prespective imestors should understand these risks and have the financial abdity and willingness to accept them for an extended period of time befare making an
irestment in the Alphatieys Fund

Risk considerations:

Irterests of Alphakeys hMillenmium Fund, LL C. [ Alphakeys Fund® or *Fund”) are sold anly to gualified investors, and anly by mears af a Confidential Offering Mernorandurn that incudes
mifermation about the reks, perfformance and experses of the Fund, Investars sie urged to canelfully read before subscritung, This communicateon o eanfidential, is intendad solely for the
nformation of the person to whom it has been delivered, and should not be reproduced or otheraise distributed, in whole or in part, to third partes, This is not an offer to sell any mterests
ot the Fund, and is not a solicitabon of an offer to purchase them . Prospective Investors should understand this hagh degree of risk, and have the financial ablity and willingness to accept
them for an extended peviod of time before making an westrment in the Fund, Prospective investors should consider the Fund & 2 supplement to an overall investment program

In connection with your consideration of an imvestment m any alternative imeestment, you should be aware of the followang risks:

» Albernative imsestments are not subgect to the same regulatory requirernents, safeguards or governmental owersaght as mutual funds otheramse known as registened investment com panies
Thie sponsor or manager of any afternativse investrment may not be registened with any governmental agency.

# Alternative investments often engage in leverage and other investrment practices that are extremely speculative and irvwolve a high degree of risk. Such practices may increase the volatilty
af perfarmance and the risk of imsestment loss, induding the loss of the entire armount that is inested

# Alternative imsestments may purchase instruments that are traded on exchanges located outside the Uinited States that are “principal markets” and are subpect to the risk that the cournter
party will not perform with respect to contracts. Furthermaore, since there is generally less government supenvision and regulation of foreign exchanges, alternative investments are subject
to the risk of the failure of the exchanges and there may be a higher risk of financial irregulariies andior lack of appropriate rsk monstoring and controls.

» Past performance is not indicatwe of future performance and the value of alternative investrments and the income derved from them can go down as well as up.

» Alternative investments may impose substantial fees, including incentive fees that are based upon a percentage of the realized and unrealized gains, and swch fees may offset all cr a
significant portion of such alternative imestment’s trading profits,
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Risk considerations (continued):

» Alternative imvestments are offered in reliance upon an exemption from regstration under the Securities Act of 1533, as amended, for offers and sales of securities that do not Fwole a
public offering. An iwestment in the Fund should be viewed as long-term, since no public ar other market is available or will develop. Semilarly, interests in an alternative irvestment are Faghly
illigquid and generally are not transler able without the consent of the sponsar, and appheable securities and tax laws will bt transfers

= Alternative irvestments may therrehes imeest in matruments that may be highly illiquid and extremely difficult to value This also may mit your ability to redeern or transfer your investment
of delay receipt of redemption proceeds.

« Alternative ireestments are not reguired to provide their investors with periodic pricing or valu ation information.

« There may be conflicts of interest between the afternative irvestment and other seruce prosviders, including between respective investment managers of the Fund and underlying fund.

# Imwestors in altermative investments may have limited or no rights with respect to their imestment interest, mduding limited or no voting rights and partiopation in the management of the
alternative investrment.

* Alternative ireestments may irvole complex tax and legal structwres, and there may be delays in distributing tax information to imestors. Investreent in any particular alternative irvestrent,
of alternative imvestrnents generally, is only suitable for sophisticated imestors for whom such an Fvestrment does not constitute a complete investrment program and swha fully understand anc
are willing to assume the high degree af risk rwolved in such alternative irvestment

* o ane unged 1o corsult with your own tax, accounting and legal advisers regarding ary investrment in any alternative irvestment.

# Investors are urged to seek appropriate advice regarding any applicable legal requirements in addition to applicable tax and exchange contrad regulations in the country of their citizership,
residence of dormicile which may Be relevant 1o the subseription, purchase, holding, exchange, redermption or dispesal of amy alternative investment

= Interests in the Fund are mot deposits or obligations of, or guaranteed or endorsed by, any bank or other inswred depositony institution, and are not federally inswed by the Federal Deposit
Insurance Corporation, the Federal Reserve Board, or any other gowerrmental agency.

Forward looking statements: Certain information contaned m this document constitutes "forward-looking staternents, ™ which can be (dentified by the use of forward-looking
terminology such & “may,” “will,” “should,” “expect”, " anticipate”, “target,” “project,” “estimate”, “intend,” “continue”, ar “beleve”, or the negatives thersal of other variations
thereon or comparable terminalogy, Due ta varous risks and uncertainty, actual events or results or the actual performance of a Fund may differ materially from thase reflected or
conternplated in such forward-looking staternents

Master / Feeder structure fees: The Fund is subject to high fees, including management fees and other fees and experses, 8l of which will reduce peofits. The Fund will irvest substantally
all oof its assets in the hllennivm Fund, which in turm, will invest substantially alll of its assets in the Millenniurn Baster Fund. The Furd will bear all expenses of its investment activities and
operations, and, a5 an irvestor in the Millennium Fund, will bear its proportionate share of the expenses of that fund

Fund structure: Alphatieys Fund will, as an imeestor in the hMillennium Fund, have all the rights and privileges of an imvestor in the Millennium Fund. Investors in the AlphaKeys Fund are not
lirnited partners of the Milennium Fund or the Millennium Master Fund and will have no voting rights or direct interest in, and wil have no standing or recourss against Millennium
Management, the Millennium funds, the general partners or investment adwvisors of the investrment funds, or their respective partners and affillates

Limitations on deductibility of capital losses: Generally, with respect to an investrnent i the Fund capital, losses may be affset only against capital gairs, however, an indnidual may use
eucess capital losses realized in a given year to affset up to an additional 3 000 af such individual™s ardinary income in such year. To the extent that capal loses realized in a gven year
carmot be utlhzed, certain carry-forward and carry-back rules wall apply. An indvidual may carry forward to future years (but not back to prios years) any unused capital losses, and sich
unused capital kosses may be used to offset such indvidual’s capital gairs (plus up to 53,000 of ordinary income per year| realmed in such future years. Long-term capital gains are currently
subject to & maximurm tax rate of 15%

Phantom income: The Fund is not required and does not intend to make cash dstributions to Imvestors in an amount sufficient to cover the ULS. federal income, state or other tax liability of
Irvestors with respect to their allacable share of fund income and gain. Prospective investors should consult with thes tax advisers regarding the income tax consequences of an investrnent
i the Fund and their ability to incur and pay tax Rabilities an income allocated to them fram the Fund in the stsence of correspanding detributions | “phantom moame” | Any such phantom
incarme realized by vwestors will increase thew bass in their interest in the Fund.

Tax considerations and risks: Irvestors in hedge funds such a: the Fund are subject to pess-throwgh tax trestment of their investment Imvestors may incur tax liabilities dunng & year m
which they have not receved a distribution of any cash from the Fund. In addron, it is lkely that the Fund general partner will not be able to prepane tax returns of the Fund in tme for
irvestors to file ther returns without requesting an extension of time to file.

Unrelated business taxable income ("UBTI") for tax-exempt investors: Tax-exernpt imseston may recognize a sgrificant amount af UBT, as defined in Section 512 of the Internal
Revenue Code af 1986, & amended, &1 8 result of an imvestrient in the Fund and, sccordingly, are drangly urged 1o carmult their own tax adyian reqanding the advisability of an
investrnent in the Fund, The Fund is expected to generate significant LETI

Delayed tax reporting: Imvestors in the Fund will be furnished information on Schedule K-1 for preparation of their respective L5, federal income tax returns. The furnishing of such
infesmation is subject to, ameng ather things, the timely receipt by the Fund of information from Billermium Management. Schedule K-13 will not be available prior to April 15 and are
unlikely to be avalable before June (but may be later); accordingly, investors in the Fund may have to obitain estersions for the filing of thew tax returns.

Additional filing requirements: An mwestment in the Fund may have the effect of requiring an invester to file income or ather tax returms n each jurisdetion (includng state, local and
non-L 5. jurisdectcrs)

Investments are subject to high degree of risk of loss: Please review the Memorandum for a more complete description and ovensew of the high degree of risk associated to an
imvestment in alternative imeestments in general and this investrment specfically. You are strongly urged to read all of the offering materials, including the entire offerng memorandum, priar
to any investreent in any afternative irvestrment, and to ask your Financial Adasor ary questions you may have about the fund.

Investor concerns and suitability: It is poscibe that investors may lose some o all af thes imestrment. Before making an investment decision, investers should consider the suitability of
this irvestment with respact to imestors’ investment chjectves and personal situation, as well as corsider factars such as personal net worth, income, age, risk tolerance and higuidity needs
An irvestment in the Fund is suitable only for imvestors wha can bear the risks sssociated with the limited liquidity of the interests and should be viewed & 8 long-term investment. There
can be no assurance that the Fund's imvestrment objective will be achieved or that its mwvestment program will be suceessful

The information presented herean is for illustrative purposes only. it reflects the investment philosophy and methodology that is expected to be used in managing the Fund under normal
market conditions. For more information, please contact your Financial Adwvsar.

3 UBS

LBS Financial Services is a subsidiary of UBS AG.

& LAS 205 The key symbed and UAS are among the regstened and unmgistered trademarks of UBS. Al rights ressrved
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