Long/Short Risk and Exposure Summary Report

Morgan Stanley

29-Mar-2013
Account Number : ELEMASROL Report ID : RSKO038N
Account Name : Electron Master Fund Rollup Source : MSPNY
General Summary
Equity' () 19,833 509 Leverage 2 1.08 #Long Pos. 30 Leng LII:.|.{l:.htl;n,ls_’p11 1.46 Top 5 Longs (% Equity) 2560 Top 10 Longs (% Equity) A7.50
LMV (5) 11,283,926 Exp Leverage? 1.08 # Short Pos. 358 Short Liq.{daysf 0.02 Teop 5 Shorts (% Equity) (19.36) Top 10 Shorts (% Equity) (30.12)
SMV ($) (10.227,077) Box MV ($) 0 % of Gross MV with Liq.Fig® 100.00
Fund Value at Risk WHR'H Market Value Breakdown
95 % Confidence Lavel MV (5} MV (% Egquity )
Product Type
VaR (3) % Equity Long Short Mat Gross Lang Short Nat Gross
1 Day {122,134) (0.62) Equitias 11,283,926 {10,227 .077T) 1,056,849 21,511,004 56.89 {51.58) £.33 108.46
5 Day (273,101) (1.38) Total 11,283,926 {10,227 .077T) 1,056,849 21,511,004 56.89 {51.58) £.33 108.46
99 % Confidence Laval
VaR (5) % Equity
1 Day {188 681) (0.95)
5 Day (421,903) [2.13)
Volatility Mational Market Value Breakdown
Vol (% Equity) Vol (% Gross MV) Motional (§) Notional (% Equity )
Product Type
5.90 544 Long Short Met Gross Long Short Net Gross
Index Value at Risk (VaR)
S&P 500 Total
95% 99%
1 Day {2.80) 15.55)
5 Day (6.48) {(12.41) Mone
Volatility Y
28.74
Strass Tests
Price | Volatility Shocks ([l as % Equity)’ Index Shocks ([l as % Equity)®
Velatility (%) Index Shock (%)
Price (%) -30 -10 0 +10 +30 +50 +100 Index - 30 -20 -0 +10 +20 +30
-30 {1.60) {1.60) {1.60) {1.60) {1.60) {1.60) {1607 S&P 500 {3.10) {2.07) {1.03) 1.03 207 3.10
=20 {1.07) {1.07) {1.07) {1.07) {1.07) (1.0 (1.0 MSCI World Utilities {2.83) {1.88) {0.94) 0.94 1.88 2.83
=10 (0.53) (0.53) (0.53) (0.53) (0.53) (0.53) (0.53)
0 0.00 0.00 0.00 0.00 0.00 0.00 0.00
10 0.53 0.53 0.53 0.53 0.53 0.53 0.53
20 1.07 1.07 1.07 1.07 1.07 1.07 1.07
30 1.60 1.60 1.60 1.60 1.60 1.60 1.60

§. % of Gross MV with Lig Fip - Grozs MV of pasilisns incfuded in the Fpuiolty calcutstion

8. VR : Maximum theorelical ioes thal can occur walfnm e phean Sme forizon and confiaence el

F. Price / Volatility Shocks : Stress les! of all Equily prices vs. option impled volatifties

8. ndex Shocks : Stress fes! of index moves. A Equily prices are moved in accardance with ther bela (o the indaa,

1. Eguity : Excludes restricled seouritias

2 Leverage : [ Abs{LAMV] + Abs{SMV) |7 Equily, wheve Abs() indicates fhe “shsoiule valie® of ffe expression in parenfbeses

3. Exp Leverage : Gross axposwe of both equites and feed income secunfiesEquily

4. Liguidity : For a securdy, Abs| No. of shares in portfoln) £ 21-day medan daly ading volumse, Far o long o sharf parffolio, the
waiphled average figuidily of posiiions v e podfoio corresponding lo Equiy, Convertible Prefered and Waranf secunlios
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20-Mar-2013
Account Number : ELEMASROL Report ID : RSKO038N
Account Name Electron Master Fund Rollup Source : MSPNY
Dalta Adj. Exposure Analysis For All Equity Products
Delta Adj. Exp (%) Delta Adj. Exp (% Equity)
Source Long Short MNet Gross Long Short Net Gross
Equitias 11,283,926 {10,227 .077) 1,056,849 21,511,004 56.89 {51.58) 533 10846
Total 11,283,926 (10,227,077 1,056,849 21,511,004 56.89 (51.56) 533 10846
Syn Boxed 0 0 0.00 0.00
Beta Wnlg hted Exposure Analysis (% Equity)
Beta S&P 500 Beta MSCI World Utilities
Long Short Mat Long Short Met Long Short Net Lnng Short Met Lnng Short Mat
41.71 (31.39) 10.32 60.65 {51.25) 940 0.00 (.00 0.00 0.00 0.00 0.00 (.00 0.00 0.00
Top 10 Net Long Delta Adj. Exposure
Delta Adj. Exp BetaSPX BetadMIWOOUTO Lig.
Mame Source Issuar GICS Sector GICS Industry (% Equity) P (days
(*Equity)
EXELON CORP COM Equities USA, Utilitias Electric Utilities 1027 460 B.55 000 0o
DOMINION RES INC COM STK Equities USA Utilities BAulti-Ltilities 4.05 1.37 284 000 0m
GDF SUEZ (FRA L ISTING) Equities FRA Utilities BAulti-Ltilities 4.00 478 744 000 0m
GREAT PLAINS ENERGY INC COM STK Equities USA Utilities Electric Utilities 380 236 3, 0.00 003
CALPINE CORP Equities UsA Utilities dependent Power Producers & Energy Trader 348 274 4.03 000 001
VEOLIA ENVIRONMNEMEN T ORDS Equities FRA Utilities Multi-Utilities 328 531 814 000 0m
E.ON SE MNA (GFR LISTIMNG) Equities GFR Utilities Bulti-Utilities 235 .02 4.84 0.00 Q.00
EOS RUSSIA (SWE LISTING) Equities SWE Utilitias Electric Utilities 232 1.59 1.48 0.00 293
NRG EMERGY INC COM STH Equities USA Utilities wdependent Power Producars & Energy Trader 2.04 1.98 2897 .00 Q.00
TOSHIBA CORPORATION {(REC:MARSSEF Edjuities JPM Infarmation Technology Computer Hardware 1.82 1.61 218 .00 Q.00
Top 10 Net Short Delta Adj. Exposure
Delta Adj. Exp BetaSPX BetadMIWOOUTO Lig.
Mame Source Issuar GICS Sector GICS Industry (% Equity) P (days
(*Equity)
FIRSTEMERGY CORP COM STK Equities USA, Utilitias Electric Utilities {5.11) {2.38) 4.49) 000 0o
SOUTHERN GO COM STK Equities UsA Utilities Elactric Utilities 4.12) {1.11) (2.41) 000 0m
CONSOLIDATED EDISON INC COM STK Equities USA, Utilities BAulti-Ltilities {3.69) {0.99) {2.19) 000 0m
SEMPRA EMERGY COM STK Equities USA Utilities BAulti-Ltilities (3.63) (2.01) (3.53) 000 0m
MUELLER WTR PRODS INC COM 5TK Equities WE=TN Industrials Industrial Machinary {2.82) 15.03) {6.45) 0.00 008
PPL CORP COM STK Equities USA Utilities Electric Utilities (2.58) (0.88) {1.76) 0.00 000
VERBUND AG (AUS LISTIMNG) Equities AUS Utilities Elactric Utilities (2.18) {1.67) (2.83) 0.00 008
RWE AG NPY (NEW ORDS EFF 11/27/200  Equities GFR Utilities Multi-Utilities (2.14) (2.39) (4.12) 0.00 000
SUEZ ENVIROMMEMENT (FRA LISTING) Equities FRA Utilities Bulti-Utilities {1.95) {1.90) (2.38) 0.00 003
CLP HOLDIMGS LIMITED HKD5 ORDS Equities HOK Utilities Electric Utilities {1.94) (0.15) (0.38) 000 0m
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Delta Adj. Exposure Analysis For All Equity Products Bl Long B Short
6,000,000 By Country(Toep 10 Countriezs By Gross Exp)
4,000,000 Dalta Adj. Exp (%) Delta Ad). Exp (% Equity)
£ 000 Countries Long Short Met Gross Long Short Net Gross
o United States 4,060,889 (5,685,127) [T15.238) 10,655,016 25.06  (2B.6B)  (3.61) 5372
j'xﬂ: France 1430027 (3BT.725) 1051301 1826752 726 (195 530 921
4' m'm China 84T, TES (B55,062) 192,704 1,502,827 4.27 (3.30) .87 758
004, 4;@” g’ ,j gﬁd .:s* Bj Japan 747,300 (634 508 112,792 1,381,807 a7 (3.20) .57 .97
f 4’&' P‘f Germany AE6, 166 (424 900) 41,278 891,005 238 2.14) .21 4.4%
United Kingdam 0 (788 040) (788, 040) 789,040 .00 (3.98) (308 398
Hong Kong 178,851 (385 401) (208,750 564,052 0.80 (1.84)  (1.04) 284
Sweden 460,420 i 450,420 460,420 232 0.00 232 232
Ausiria 0 (429,220) (428,220) 428,220 0.00 (Z18)  [(2.16) 216
Argentina 417,189 i 417,189 417,180 210 0.00 210 210
Total 11,283926 (10,227,077) 1056848 21511004 5689  (51.56) 533 10848
. By Market Cap
oo Delta Adj. Exp ($) Delta Ad). Exp (% Equity)
: . Market Cap Long Short Met Gross Leng Short Net Gross
R Mega (== 20 hil) 4,481,568 (2,190,183 2,201,376 6,671,762 2ZE0 {11.04) 1155 3364
P Large (== 5 bil., < 20 bil.} 2916423 (5,114,231)  (2107808)  B030654 1470 (2578  (11.08) 4048
i Mid (== | bil_ < 5 b} 1,949,387  (1,740,574) 198,813 3,608,960 2983 (B.8Z) 1.01 16,65
4'.‘&- & &f. -~ Small (=0, =1 bil.) 1,936 547 {1,173,080) 763,467 3,100,627 9.76 (5.491) 3.B5 15.68
f};\ ) P a, Total 11,283,926  (10,227,077) 1,056,848 21,511,004 S6.89  (51.56) 533 10B.46
f & # j ’
By Sector defined by GICS
12,000,000
&,000,000 Dalta Adj. Exp (%) Delta Ad). Exp (% Equity)
4,000,000 Sector Lang Short Nat Gross Lorg Short Net Gross
o Enargy 120,874 [418,344) (207,370) 530,318 081 (241 (1.50) 272
Industrials 731,433 (1,3098,233) (577,799) 2,040,666 388 (eS0) (291 10229
=4, 000,000 Information Technology 490,310 0 490,310 490,210 247 0.00 247 247
8,000,000 Materials 45,8600 0 45,600 45,600 0.23 0.00 0.23 0.23
12,000,000 Utilities 0,805 609 (8.499,501) 1,396,100 18,385,110 49.80 {42 .85) 7.04 275
' & Total 11,283,926  (10.227,077) 1,056,848 21,511,004 5689 (51.56) £33 108.46
& fﬁ ‘;ﬁ’ ﬁp‘“
& ﬂ
o

Alfthowgh this repori os beew prepared uning sowrces, models ond date thar Worgan Standey (WE") belleves to be reavonahiy refichie, is aco

y, camplefeners or rudabiliy cannor be graranfeed. Therefore, this nfomanion is

supptied’ ow an A 157 havs, and MO WARRANTY

IS5 MADE AS T TS ACCURACY, COMPLETENESE, NONINFRINGEMENT OF THIRD PARTY RIGHTS, MERCIHANTABILITY OR FITNESS FOR A PARTICULAR PURMISE. Furthermore, the informmtion, (ncivding prices and positions, corimmed dn dis report may be modified
By ME' efiewts, ar feir egents, o' do mar represers dhe sfffciad boaks end recands of WS The reciplents of this repart asoume aff 1weks in refping or the infarmarian sef ford herein
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