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This brochure (the “Brochure”) provides informati@pout the qualifications and business
practices of Morgan Stanley AIP GP LP. If you harg/ questions about the contents of this
Brochure, please contact us at 610.260.7600. Wk pnavide you with a new Brochure as
necessary based on changes or new informationydtrae, without charge. The information in
this Brochure has not been approved or verifiedhgyUnited States Securities and Exchange
Commission (the “SEC”) or by any state securitietharity.

We are a registered investment adviser. Registrati@an investment adviser does not imply any
level of skill or training. The oral and written monunications of an adviser provide you with
information you may use to determine whether te birretain an adviser.

Additional information about us is available on BC’s website at www.adviserinfo.sec.gov.




Iltem 2 — Material Changes

There have been no material changes to this Breckurce the last annual update of the
Brochure on March 28, 2014.
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ltem 4 — Advisory Business

Our firm is organized as a Delaware limited pashgr and is an indirect, wholly owned
subsidiary of Morgan Stanley, a publicly traded pamy. The general partner of Morgan
Stanley AIP GP LP is Morgan Stanley Alternativedstments LLC (“MSAI") and the limited
partner is Morgan Stanley Investment Management(fMSIM”). Each of MSAI and MSIM is
wholly owned by Morgan Stanley. We have been regest with the Securities and Exchange
Commission since 2001.

In General: Our advisory business consists prigafiidentifying investment opportunities and
making investments in diversified portfolios ofdi@onal and non-traditional investment funds.
Advisory services of this nature are provided tmdsi(as defined below) and separate accounts
(together with the Funds, referred to herein togets the “Accounts”) on a discretionary and
non-discretionary basis. When we use the term “Bumdthis Brochure, it refers to both pooled
investment vehicles managed by us and those enthieg are established by us as investment
vehicles for a single client or investor. The umgag funds in which we invest are referred to
throughout this Brochure as the “Investment Furasd the third party investment managers
who manage the Investment Funds are referred tteed$nvestment Managers”.

In addition to providing advisory services to thecAunts as described above, we may also act
as the adviser of certain other funds (or otheilamvehicles) that are established to invest in
Co-Investments (as defined below) alongside Investrirunds in which the Accounts may also
invest or in other underlying private equity funohs connection with a specific investment
(collectively, the "Co-Investment Partnerships").

We will tailor our services to the needs of clienysmanaging portfolios in accordance with the
investment guidelines and restrictions as set fartlthe investment management agreement
(with respect to separately managed accounts) hedapplicable offering and governing
documents (with respect to the Funds).

Our advisory business focuses on the discretiomugstment management of Accounts across
four strategies: (1) fund of hedge funds; (2) pevaquity fund of funds; (3) private equity real
estate fund of funds; and (4) portfolio solutiovie do not participate in any wrap fee programs.

Fund of Hedge Funds: Our fund of hedge funds imeest process consists primarily of
investing in hedge funds managed by Investment Bersawho employ a variety of non-
traditional investment strategies and in certawvestiment funds managed in a traditional style.
As part of this investment strategy for some Fumnds,may make investments in secondary
market purchases of interest in hedge funds. Intiadd certain of the fund of hedge funds
Accounts may make investments directly in privatélgld companies or publicly traded
companies in which an Account invests generallyngdade an Investment Fund, typically an
Investment Fund in which the Account invests dlgedt'Co-Investment”) as part of its
investment strategy.

Operational Due Diligence: As part of our investment management processuiodd of hedge
funds, we perform operational due diligence on padodically monitor, the operational control
environment of the Investment Managers.



Private Equity Fund of Funds: For our private egfuinds of funds strategies, we implement our
investment advice through three primary investragroaches: (a) primary commitments to
private equity Investment Funds; (b) Co-Investmerpsimarily alongside our existing
Investment Managers; and (c) secondary market paeshof interests in existing private equity
Investment Funds and other private equity asséts.Accounts may also invest in investments
other than Investment Funds and Co-Investmentsy asdlliquid private assets sourced from
other alternative investment vehicles and/or plplittaded securities of private equity
businesses or funds.

Private Equity Real Estate Fund of Funds: For aivafe equity real estate fund of funds
strategy, we generally implement investment adwimeugh: (a) primary commitments to

Investment Funds; (b) Co-Investments; (c) secondaayket purchases of interests in existing
private equity real estate Investment Funds; apehegstments in managers transitioning to real
estate fund management from real estate manageavemgrship and/or development as part of
their investment strategy (“manager incubation streents” or “MII”).

Portfolio Solutions

Portfolio Solutions Group: The Portfolio Solutio@roup implements investment advice by
integrating traditional and non-traditional invesims through a single portfolio construction
philosophy and approach. The investment strategiey include stand-alone hedge fund
portfolios, mutual funds, separately managed adspuportfolios of alternative investment
strategies that complement traditional allocatitmglobal equities and fixed income, or a full
range of investment strategies across traditiondl r@on-traditional asset classes (“diversified
alternatives”).

The Portfolio Solutions Group may also act as adidry advisor for large pools of assets. In
that role, we assist the client in establishingitivestment policy, guidelines and restrictions. In
addition, we make and implement asset allocatiaistmns; and select, supervise and monitor
other managers, which may include affiliated and-affiliated entities. As fiduciary advisor, we
will report to the fiduciary or other person respitte for the overall management of the large
pool of assets.

Hedge Fund Solutions: The Hedge Fund Solutions group combines the digedce resources
of the fund of hedge funds investment team with émalytic capabilities of the Portfolio
Solutions Group to provide hedge fund portfolioui@ins to our clients, and to clients of our
affiliate, Morgan Stanley Smith Barney LLC (“MSSB&r “Wealth Management”), via
customized hedge fund portfolios and/or investrmecbmmendations into non-affiliated, single
and multi-strategy hedge funds, including our n@eitionary advisory service, Customized
Advisory Portfolio Solutions (“CAPS”).

As of December 31, 2014, we managed $14,098,826n8&nt assets on a discretionary basis.



Iltem 5 — Fees and Compensation

Funds:

For advisory services rendered to the Funds puysaiifund of hedge funds investment strategy,
we are entitled to a fee in an amount ranging (@m@r@nualized basis) from 0.55% to 1.50% of
the net asset value of the applicable Fund. Inesoases, we or our affiliate are also entitled to
and receive performance based fees which vary.

For advisory services rendered to certain of thedSypursuing a private equity fund of funds
investment strategy, prior to the beginning of fing full quarter of the fifth anniversary of the
first due date of the capital contribution of thmphcable Funds or prior to the termination of the
investment period of the applicable Funds, we atéled to a fee ranging (on an annualized
basis) from 0.80% to 1.50% of your capital committner your “Fund Committed Capital”
which means your attributable share of the aggeegapital commitments made by the
applicable Fund to such Fund’s underlying investmdmwhich, for the avoidance of doubt,
includes the funded portion of any underlying inwesnt and shall not be reduced by the amount
of any capital returned by such underlying investtheFor certain Funds, from and after such
date, the fee is based on your aggregate contitmitiespecting Investment Funds plus your
attributable share of the aggregate unfunded dagtamitments made by the applicable Fund
to Investment Funds, as of each date of calculatibthe management fee, less the amount
distributed to you by the Fund as a return of @pised to fund the acquisition costs of each
investment. In other cases, from and after such, da¢ management fee will generally be equal
to the Management Fee Percentage (as defined beldwpur capital commitment. The
“Management Fee Percentage” means a percentagé teq88% of the percentage used to
calculate the management fee for the preceding year

For advisory services rendered to the Funds puysaiiprivate equity real estate fund of funds
investment strategy and for certain of the Fundssypnog a private equity fund of funds
investment strategy, we are entitled to a fee gleaerally ranges (on an annualized basis) from
0.90% to 1.50% (depending on your capital commitindrhis fee schedule is applicable for the
period prior to the fifth anniversary of the duaedaf the Fund’s first capital call in some cases
and prior to the termination of the investment perin other cases. Thereafter, the management
fee will equal the Management Fee Percentage af gapital commitment.

For advisory services rendered to the Funds pugsairdiversified alternatives investment
strategy, we are entitled to a fee of 0.90% ofribeasset value of the applicable Fund.

Certain Funds that pursue a private equity funfuofls strategy or a private equity real estate
fund of funds strategy are required to pay the mameent fee quarterly in advance. We do not
provide refunds for fees paid in advance with resp@ Funds pursuing a private equity fund of
funds strategy or a private equity real estate foffdinds strategy.

Funds pursuing a fund of hedge funds investmerdtegfy generally book fees (and as
applicable, incentive allocation estimates) on anthly basis. Funds pursuing private equity
fund of funds and private equity real estate fuhtlunds investment strategies also book fees on
a quarterly basis.



Funds pursuing a diversified alternatives investnstrategy generally book fees on a monthly
basis, payable quarterly

Subject to applicable law and the relevant Fundigeghing documents, the general partner of a
Fund may enter into arrangements with certain itoresthat have the effect of altering or
supplementing the terms of such investors’ inveastsién a Fund, including with respect to
waivers or reductions of the management fee andnitentive allocation, access to portfolio
information, rights to make withdrawals and circtam&es under which withdrawals may be
required. Certain investors in the Funds are stibbpecegulatory regimes that may require them
to withdraw from a Fund upon the occurrence ofairrevents to avoid a violation of law or
severe tax consequences. To give comfort to invedaxing these issues, the general partner
will sometimes extend to certain investors spedgthts to withdraw from a Fund, without
payment of any withdrawal fee, for example, to dvaiviolation by the investor of the U.S.
Bank Holding Company Act of 1956, as amended (tB&CA”) or the U.S. Employee
Retirement Security Act of 1974, as amended (“ER)S% to avoid a violation of foreign law
or severe foreign tax consequences to the inveBber.general partner, in its sole and absolute
discretion but subject to applicable law, from titwetime, may authorize the disclosure of
information regarding Fund performance and otherdFmformation, its risk profile and other
information, to certain investors but not all inta@s generally. The governing documents of
each Fund will generally impose appropriate linnitas on the use of such information so that
the disclosure thereof does not adversely affeet Fland. However, the recipients of the
information may be in a position to make more infed decisions regarding their investment in
the Fund than other investors, such as whetherhenwo exercise any rights of redemption
from, or make additional investments in, the Fund.

In connection with providing advisory services be {Co-Investment Partnerships, the fees paid
to us are determined on an arms’ length basiseaatithie such Co-Investment Partnerships are
established.

Fees and expenses you may expect to incur indudeyre not limited to, the operating expenses
and performance-based incentive fees or allocatbtise Investment Funds in which the Funds
invest. Operating expenses typically consist of agamment fees, administration fees,
professional fees (i.e., audit and legal fees), @hér operating expenses. With respect to Funds
that pursue a private equity fund of funds strategw private equity real estate fund of funds
strategy, the management fee will be in additiopdior capital commitment.

In limited circumstances, we may retain independbrikers who offer asset purchase
opportunities to us in certain fund of funds se@ydransactions. In these instances, we allocate
all fees and commissions related thereto pro catad participating Accounts.

Broker-dealers including our affiliates may actpdscement agents to assist in the placement of
a Fund’s interests. Any placement fee will be paydyou as an investor in the Fund and is in
addition to your capital commitment or capital adnition, as applicable. The amount of any
placement fee will be described in the placememntg point of sale letter. However, the
placement agents or distributors may in their siideretion waive the placement fees payable by
an investor, including an investor that is an empgéoor affiliate of ours.



Separate Accounts:

The fees we charge for separate account manageseerites vary based on the particular

circumstances of the client or as otherwise netpatiaOur services are terminable by either

party in accordance with the applicable contrachaice provision. Fees on separate accounts
are generally billed quarterly in arrears, althoughsome cases they are billed quarterly in

advance. The timing of fee payments will vary ic@dance with your preferences.

Hedge Fund Solutions:

We charge a fee to our clients and to Wealth Mamage clients for our services related to (i)
conducting investment and operational due diligeocehedge funds; (ii) providing portfolio
advisory services in connection with customized daaes; and (iii) managing a list of hedge
funds into which qualified advisory Wealth Managemnelients may invest. Fees for services
relating to Hedge Fund Solutions are invoiced cprfrin arrears.

Iltem 6 — Performance-Based Fees and Side-By-Side Negement

We manage assets for Accounts for which we re@performance-based allocation or fee and at
the same time we manage Accounts that do not clangerformance-based fee. A conflict of
interest may be created when such simultaneousgearent exists as a portfolio manager may be
perceived to favor the Accounts that charge a paidiace-based allocation or fee when making
allocations of Investment Funds in light of the gb#ity of earning higher fees on those Accounts
that charge such fees. In addition, when managiogoénts that charge a performance-based
allocation or fee and those that do not, a condifcinterest may also be present when allocating
Investment Funds, particularly those for which ¢hisrlimited availability.

To address these conflicts, we have adopted albocadolicies and procedures that prohibit
portfolio managers and investment committee memfysera taking into account performance-
based allocation or fee considerations when maknvgstment allocation decisions among
Accounts. Our allocation procedures were desigreecerisure that all investment allocation
decisions are being made fairly and equitably amegpunts over time.

Any performance fee or allocation received by usur affiliates will be in compliance with the
requirements of Section 205 of the Investment AaigiAct of 1940, as amended (the "Advisers
Act"), and Rule 205-3 thereunder. In certain cirstances, the general partner of a Fund may
defer or waive all or any part of the performaree ér allocation.

Conflicts Arising from Non-Discretionary Accounts.

In connection with our CAPS service, we manage tasee Accounts for which we do not
exercise investment discretion, but rather we makestment recommendations to clients, who
must then specifically direct us to purchase draelinvestment (the “Non-Discretionary CAPS
Accounts”). In many cases, we make recommendatiori$on-Discretionary CAPS Accounts
that are the same as the investment decisions e aral implement on behalf of Accounts for
which we exercise investment discretion (the “Dasicnary Accounts”) €g., purchase or sale
transactions for the same Investment Fund).



A conflict of interest may be created when simutamns management of Non-Discretionary
CAPS Accounts and Discretionary Accounts existgabhse we generally receive higher fees,
which may include performance fees, from DiscredignAccounts. As a result, we may have a
financial incentive to allocate opportunities tovest in Investment Funds to Discretionary
Accounts over Non-Discretionary CAPS Accounts. bidigon, our ability to manage this
potential conflict of interest is limited by a nuertof factors, including:

1. We do not have full authority over the aggregateamt that our clients, discretionary
and non-discretionary, are able to make in an Imvest Fund or the timing of such
investments. Many Investment Funds restrict the ulath@and timing of investment
opportunities (sometimes referred to as offeringited capacity”). Investment Funds
also may allow investment by some types of cliebtg,not othersife., the Investment
Funds may prefer some types of Accounts over others

2. We do not have the ability to cause a client to paimptly in response to a
recommendation that we make with regard to an invexst for a Non-Discretionary
CAPS Account. As a result, there may be substadieddy between the date of our
recommendation and the date on which an investognbe implemented.

As a result of these factors, and notwithstandiveygotential conflict of interest, we generally
cannot guarantee that Non-Discretionary CAPS Actounill be able to invest in any
Investment Fund, even though our Discretionary Aot® may have been able to invest in the
same Investment Fund. We allocate investment oppitieds to Non-Discretionary CAPS
Accounts on a “best efforts” basis, and we mainta@vestment allocation procedures for
Discretionary Accounts and Non-Discretionary CAP&dunts as described below.

We will determine whether an Investment Fund shdnddecommended for investment by one
or more Non-Discretionary CAPS Accounts separaiftegn the determination that we make to
invest in an Investment Fund on behalf of our Defonary Accounts, although these
determinations may be made at or about the same. timwe determine to recommend
investment in an Investment Fund for a Non-Disoretry CAPS Account, we generally will
make a recommendation to the Non-Discretionary CARSounts for which we believe the
Investment Fund would be an appropriate investmeosmptly. We also will determine, which
determination may be made in consultation with ltheestment Manager, what portion of the
opportunity to invest in the Investment Fund sholdd preliminarily allocated for anticipated
investment by Non-Discretionary CAPS Accounts. #d time that we make a recommendation
with respect to a Non-Discretionary CAPS Accourg, will have a good faith reasonable belief
that, if acted upon promptly by the client in actamce with the terms of the investment advisory
agreement, an amount of investment in the Investifend that we believe is appropriate for the
Non-Discretionary CAPS Account should be availalifehe client does not act promptly on the
recommendation, and in any event at least 15 dagstp the first proposed date of investment
in the Investment Fund, then there is a substamgiathat no investment in the Investment Fund
will be available for the client's Non-Discretioya€APS Account. If the aggregate demand for
investment in the Investment Fund by Non-DiscretrgrlCAPS Accounts exceeds the amount of
investment opportunity allocated to Non-Discretign& APS Accounts, we generally will
allocate the investment opportunity pro rata amtiggNon-Discretionary CAPS Accounts for



which all pre-requisites to investment have beetsfeéad for the investment period for the
applicable Investment Fund.

As a result of these allocation procedures, a N@wBtionary CAPS Account may have a
reduced allocation or no allocation to certain Btagent Funds. The risk of a Non-Discretionary
CAPS Account receiving a reduced allocation or hocation to an Investment Fund will be
increased if the client does not promptly satidfypee-requisites to making an investment in the
Investment Fund, including providing written diriect to us and assuring that the client account
has sufficient funds to complete the investment.

Iltem 7 — Types of Clients

We generally provide investment advice to registeaad unregistered investment companies,
pooled investment vehicles, separate accounts,oagibusiness entities, high net worth
individuals and domestic and foreign governmeninags. In addition, we provide hedge fund
manager research services to our affiliate.

Investors who wish to participate in our Funds gemerally required to invest a certain
minimum amount, which ranges (depending on the Jénodn $25,000 to $25 million. Certain
Funds may have minimum additional investment resents and may require that you are,
among other things, a “qualified purchaser”, asngef under the Investment Company Act of
1940, as amended, and the applicable rules protedidgay the SEC thereunder (the “1940
Act”).

The minimum account size for a separate accourggstiated on a case-by-case basis.

A minimum amount of $25 million is required if yawish to engage us in connection with a
customized portfolio account solution.

Iltem 8 — Methods of Analysis, Investment Strateqgieand Risk of Loss

All investing and trading activities risk the losScapital. Although we will attempt to moderate
these risks, no assurance can be given that oestiment activities will be successful or that you
will not suffer losses. Investing involves riskloss that you should be prepared to bear.

The core of our investment approach is a researsnsive strategy and manager selection
process intended to exploit market inefficienciad ather situations outside the mainstream of
conventional investing while minimizing risk. Integents for Accounts managed on a
discretionary basis are selected opportunisticaild managed dynamically from a very wide
range of alternative liquid and private markettsiyées appropriate for the Account. The offering
documents and/or governing documents and, in agigpbc cases, a client's investment
management agreement provide a fuller descriptfahe types of Investment Funds, MIl and

Co-Investments, as applicable in which we caus@aount to invest. Our personnel use a wide
range of resources to identify attractive InvestmEnnds, MIl and Co-Investments and

promising investment strategies for consideration cbnnection with investments by the

Accounts. Our main sources of information includentacts with industry executives,

established business relationships, and researtdriais prepared by others.



Fund of Hedge Fund®ur fund of hedge funds investment process consfs{g investing in
funds managed by Investment Managers who emplogrigty of non-traditional investment
strategies; (ii) investing in funds managed by btireent Managers in a traditional style; and (iii)
secondary market purchases of hedge funds. Noiiitraal investment strategies include a wide
range of arbitrage (convertible bond, statistidgkm structure, merger, mortgage backed
security, global bond and capital structure), Ishgtt equities and bonds, convergence,
directional trading, distressed securities andomgti These strategies allow Investment Managers
the flexibility to use leverage or short-sale piosis to take advantage of perceived inefficiencies
across capital markets and are referred to asrfialtige investment strategies”. “Traditional”
investment companies are characterized generallgrigronly investments and limits on the use
of leverage. Investment Funds following alternatieestment strategies (whether hedged or
not) are often described as “hedge funds”. We nigy seek to gain investment exposure, on
behalf of an Account, to certain Investment Fund@djust market or risk exposure by, among
other things, entering into derivative transactisansh as total return swaps, options and futures.
Some of our fund of hedge funds Accounts may alsikkemCo-Investments as part of the
investment strategy.

For certain Funds that employ a fund of hedge fungiestment strategy, we may manage a
portion of such Fund's assets in overlay strateggzded to portable alpha applications of its
alternative investments. Portable alpha is the gg®avhereby alpha (defined as the return in
excess of the risk-free rate) is transported orttaditional asset class return (such as equities o
fixed income) to enhance the return of the monilesaed to the underlying asset class without
necessitating an alteration in the investor's asketation. For example, we may enter into a
total return swap (with an external counterparty)pehalf of the Fund for the total return on the
S&P 500 Index in exchange for payments of Libor Gt asis points. The net return to the
investor = (Fund of hedge funds return + S&P 50@Q)jbor + 50 basis points).

Private Equity Fund of FundBor our private equity funds of funds strategies,implement our
investment advice through three primary investmapproaches: primary commitments to
Investment Funds; Co-Investments, primarily alodgsiour existing primary Investment
Managers; and secondary market purchases of exiptivate equity Investment Funds and
other private equity assets. Our private equitydfohfunds strategies may, in some cases, make
investments in other Investment Funds (both oniragry or secondary basis) or Co-Investments,
such as illiquid private assets sourced from o#tirnative investment vehicles and/or publicly
traded securities of private equity businessesimadd (“Other Investments”).

Our private equity fund of funds investment procgemerally consists of making primary
commitments to and investing in private equity fsnmdanaged by Investment Managers who
employ a variety of non-traditional private markets/estment strategies. Private market
strategies include buyouts, growth capital, venteepital, distressed companies, special
situations, mezzanine, opportunistic real estaaetnprship interests purchased and sold on the
secondary markets, emerging markets and other arédsg A private equity fund of funds
Account may also make Other Investments and Costments as part of its investment strategy.
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Private Equity Real Estate Fund of Fun@&r our private equity real estate fund of funds
strategy, we generally implement investment advibeough: primary commitments to
Investment Funds; Co-Investments; secondary mamkethases of existing private equity real
estate Investment Funds; and Mil.

The private equity real estate fund of funds invesit team focuses primarily on small and mid-
size funds, which in our opinion, have a susta@aliategy for generating superior risk-adjusted
returns across real estate market cycles, dembmstrdifferentiated skill set, emphasize strong
real estate fundamentals in pursuing their strategnd have a demonstrated in-depth knowledge
of their local markets. We will seek to invest wittanagers that have: strong management teams
that we like, trust and admire; a clear alignmdnhterests with their investors and employ best
practices in fund governance; access to a propyigtgeline of investment opportunities
(providing us with access to scarce or difficulfitad real estate opportunities); a demonstrated
ability to execute on a disciplined and repeataiblestment strategy; an established track record
and experience; a thorough investment process wabust infrastructure; and transparent
reporting.

Portfolio Solutions Group: The Portfolio Solutio@soup has developed proprietary approaches
for measuring the risk and return of alternativeestments and incorporating them within a
broader portfolio. The Portfolio Solutions Groupsdms and manages highly customized
alternative investment portfolios and advises liesneés on all aspects of portfolio construction,
including: analyzing manager performance (both lkddgds and traditional managers); creating
strategic portfolios that include alternative inwveents; and developing commitment strategies
for private equity investments, real estate investis and portfolio transition plans.

Hedge Fund Solutions: In some situations, an kmvest Manager will agree to accept direct
investments from our clients or the clients of affiliate into an Investment Fund. We provide
investment recommendations and/or portfolio comsitva advisory services focusing on such
Investment Funds in arrangements where the clisgttn investment discretion. For these
client-direct investments, we do not utilize leygra

Risks of a Fund of Funds Investment Strategy Genelly

Inadequate Return: No assurance can be given that the returns omwastiment Fund will be
commensurate with the risk of your investment. bould not commit money to a Fund or a
separate account unless you have the resourcastarsthe loss of your entire investment. Any
losses are borne solely by you and not by us oafiiliates.

Multiple Layers of Fees: By investing in the Investment Funds indirectlyoingh an Account,
you bear asset-based fees and performance-basedrfesdlocations at the Investment Fund
level, in addition to those payable to us in oyyamaty as investment adviser. Similarly, you bear
a proportionate share of the other operating exqee$ the Investment Funds in which your
Account is invested; and of the Account itself.ydu meet the conditions imposed by the
Investment Managers, you could invest directly wéilch Investment Managers, including
investments into certain Investment Funds availabtectly to clients through Hedge Fund
Solutions.
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An Investment Manager may receive incentive-based to which it is entitled irrespective of
the performance of the other Investment Funds &edAccount generally. As a result, an
Investment Manager with positive performance magiree compensation from the Account, in
the form of the asset-based fees, incentive-basesidnd other expenses payable by the Account
as an investor in the relevant Investment Fundn efvéhe Fund’s overall returns are negative.
The investment decisions of the Investment Funds raade by the Investment Managers
independently of each other so that, at any pdatictime, one Investment Fund may be
purchasing shares in an issuer that at the sangeaiebeing sold by another Investment Fund.
Transactions of this sort could result in a Fun@atly or indirectly incurring certain transaction
costs without accomplishing any net investment ltesuhich may result in the pursuit of
opposing investment strategies or result in peréoree that correlates more closely with broader
market performance. Because a Fund may make aalitiovestments in or redemptions from
Investment Funds only at certain times accordinglinatations set out in the governing
documents of each such fund, a Fund from timene tmay have to invest some of its assets
temporarily in money market securities or money ketfunds, among other similar types of
investments.

Independence of Third-Party Fund Management: Investment Funds are generally managed by
third-party managers unaffiliated with us and owdnich we do not exercise control. An
Investment Manager may receive performance or ineeriees or allocations to which it is
entitled, without regard to both the performancahef other Investment Funds in the Account
and the performance of the overall Account. An Btreent Manager to an Investment Fund with
positive performance may receive compensation, évéime Account’s aggregate returns are
negative.

[lliquidity of Interests; Limitations on Transfer; No Market for Fund Interests: You will not be
permitted to transfer your interest in a Fund withthe consent of the general partner of the
Fund. Furthermore, the transferability of your resd will be subject to certain restrictions
contained in the governing documents of a Fund,witidbe affected by restrictions imposed
under applicable securities laws. The general padha Fund will not consent to any transfer or
other disposition that could cause the Fund tadeted as a “publicly traded partnership” under
the Internal Revenue Code. There is currently naoketafor the interests, and it is not
contemplated that one will develop. You should amdguire interests if you are able to commit
your funds for an indefinite period of time.

Absence of Regulatory Oversight: Certain of the Funds and the Investment Funds ate n
registered as investment companies under the 1®40Q%rtain of the Funds, as investors in
these Investment Funds, do not have the benetlieoprotections afforded by the 1940 Act to
investors in registered investment companies. fliestment Managers may not be registered as
investment advisers under the Advisers Act. AltHouge periodically receive information from
each Investment Fund regarding its investment padace and investment strategy, we may
have little or no means of independently verifythgg information. An Investment Fund may use
proprietary investment strategies that are noyfdiéclosed to us, which may involve risks under
some market conditions that are not anticipatedifaylnvestment Managers may change their
investment strategies (i.e., may experience styf) dt any time. In addition, we have no direct
control over any Investment Funds’ investment manant, brokerage, custodial arrangements
or operations and must rely on the experience amdpetency of the Investment Manager in
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these areas. The performance of the Funds depenuis guccess in selecting Investment Funds
and the allocation and reallocation of assets anttooge Investment Funds.

The Investment Funds typically do not maintainttiseicurities and other assets in the custody of
a bank or a member of a securities exchange, asrabnrequired of registered investment
companies. It is anticipated that the Investmentdsugenerally will maintain custody of their
assets with brokerage firms that do not separatefyegate such customer assets as required in
the case of registered investment companies. Utigeprovisions of the Securities Investor
Protection Act of 1970, as amended, the bankrupfcgny such brokerage firm could have a
greater adverse effect on the Funds than wouldhdedse if custody of assets were maintained
in accordance with the requirements applicablegistered investment companies. There is also
a risk that an Investment Manager could converttassommitted or paid to it by the Funds for
its own use or that a custodian could convert agswahmitted to it by an Investment Manager to
its own use.

Investment Funds may permit or require that redemngptof interests be made in kind. Upon its
redemption of all or a portion of its interest m lavestment Fund, a Fund may receive securities
that are illiquid or difficult to value. In suchcase, we would seek to cause the Fund to dispose
of these securities in a manner that is in the imstest of the Fund. A Fund may be unable to
withdraw from an Investment Fund except at certé@signated times (if at all), limiting our
ability to redeem assets from an Investment Fuad ey have poor performance or for other
reasons.

Inside Information: From time to time, we may come into possessiomaferial, non-public
information concerning an entity in which an Accoburas invested, or proposes to invest.
Possession of that information may limit our apitid buy or sell securities of the entity on your
behalf.

Long-Term Investments; No Current Return: The return of capital in cash or other property t
realization of gains in cash or other propertydify), and actual distribution thereof to any
Account generally will occur only upon collectionf distributions from the underlying
Investment Funds in which the Accounts investhia ¢ase of such Investment Funds, timing of
distributions will be completely out of our contrdihe ability of an Account to return capital
will depend in part upon the withdrawal rights po®d by the corresponding Investment Funds
in which the Account is invested. Investment Fundsy only permit withdrawals on an annual
or less frequent basis and may have the abilitysuspend withdrawals. Additionally, an
Investment Fund may make distributions in-kind. Account may be unable to withdraw cash
from its corresponding Investment Funds wheneveesires.

General Economic and Market Conditions. The success of an Account’s activities may be
affected by general economic and market conditisnsh as interest rates, availability of credit,
inflation rates, economic uncertainty, changesawsl, and national and international political
circumstances. These factors may affect the lev@halatility of security prices and liquidity of
the Account’s investments. Unexpected volatilityamk of liquidity, such as the general market
conditions that have prevailed recently, could impiae Account’s profitability or result in its
suffering losses.
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Estimates. In most cases, we will have no ability to assess dbcuracy of the valuations
received from an Investment Manager. Furthermdre, rtet asset values or other valuation
information received by us from such Investment Btars will typically be estimates only,
subject to revision through the end of each InvestnFund’s annual audit. Revisions to the
gain and loss calculations will be an ongoing pssceand no net capital appreciation or
depreciation figure can be considered final urité annual audit of each Investment Fund is
completed.

Conflicts of Interest: As a diversified global financial services firm, Mjan Stanley engages in a

broad spectrum of activities including financialvesbry services, asset management activities,
sponsoring and managing private investment fundgagng in broker-dealer transactions and
other activities. In the ordinary course of busmédorgan Stanley engages in activities in which
Morgan Stanley’s interests or the interests otliesnts may conflict with the interests of a Fund

or investors. The potential for Morgan Stanleyplgement agent, to receive compensation in
connection with a client’s investment in a Fundsergs such placement agent with a potential
conflict of interest in recommending that such miiggurchase interests in a Fund. Such
placement agent may in its sole discretion waive glacement fees payable by a client. You
should take such payment arrangements into acoebah evaluating any recommendations
relating to your investments.

In addition, we address conflicts through disclesto our investors in our funds. Should any
transactions that present a potential conflict mteriest actually arise, we may, in certain
situations choose to seek the approval of the timestors, limited partners and/or advisory
committee for the respective fund with respectdoflicts of interest or approvals required under
the Advisers Act, including Section 206(3) andioe televant partnership agreement. We may
also choose to seek the approval of fund investatts respect to certain conflict situations or
matters under the Advisers Act.

Legal and Regulatory Risks: The regulation of the U.S. and non-U.S. securiied futures
markets and Investment Funds has undergone substdrdnge in recent years and such change
may continue. In particular, in light of the recentirket turmoil there have been numerous
proposals, including bills that have been introdudée the U.S. Congress, for substantial
revisions to the regulation of financial institut® generally. Some of these bills introduced in
Congress would require additional regulation of/g@ie fund managers, including requirements
for such managers to register as investment adviseter the Advisers Act and disclose various
information to regulators about the positions, deyrarties and other exposures of the private
funds managed by such managers. The effect of aegyl change on the Investment Funds,
while impossible to predict, could be substantiad adverse. In addition, the practice of short
selling has been the subject of numerous tempaestyictions, and similar restrictions may be
promulgated at any time. Such restrictions may e affect the returns of Investment Funds
that utilize short selling.

Regulation as a Bank Holding Company: Morgan Stanley has elected to be regulated Bank

Holding Company (a “BHC”) under the BHCA, and thederal Reserve granted Morgan
Stanley’s application for “financial holding compdn(“*FHC”) status under the BHCA. FHC
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status is available to BHCs which meet certaireaat FHCs may engage in a broader range of
activities than BHCs which are not FHCs.

The activities of BHCs and their affiliates are jgab to certain restrictions imposed by the
BHCA and related regulations. Because Morgan 8yaniay be deemed to “control” a Fund
within the meaning of the BHCA, these restrictiamuld apply to such Fund as well. These
restrictions may materially adversely affect thendékuamong other ways, by imposing a
maximum holding period on some or all of the Fundgestments; limiting the amount of an
entity’s beneficial ownership interests which then& may hold; restricting the ability of us,
Morgan Stanley, any of our affiliates which serngeggneral partner or manager of the relevant
Fund (in either case, the “Affiliated General Parth or their affiliates to invest in the Fund or
to participate in the management and operationshef entities in which the Fund or an
Investment Fund invests; or affecting either outlitgbto pursue certain strategies within a
Fund’'s investment program or our ability or theligbiof the Fund, Morgan Stanley, any
Affiliated General Partner, or any affiliates tov@st in certain Investment Funds. Certain BHCA
regulations may also require aggregation of thetipos owned, held, or controlled in client and
proprietary accounts by Morgan Stanley and itdiafiis (including without limitation, us, and
any Affiliated General Partner) with positions hblgthe Funds (and, in certain instances, one or
more Investment Funds). Moreover, Morgan Stanley oe&ase in the future to qualify as an
FHC, which may subject the Fund to additional restms or cause the general partner to
dissolve the Fund. Additionally, there can be nsuasnce either that the bank regulatory
requirements applicable to Morgan Stanley and thedE will not change or that any such
change will not have a material adverse effectenRunds.

Morgan Stanley may in the future, in its sole déicm, restructure a Fund, an Affiliated General
Partner or our firm to reduce or eliminate the iotpar applicability of these bank regulatory

restrictions on the Accounts. Morgan Stanley magks® accomplish this result by causing

another entity to replace a Fund’s current AffédtGeneral Partner (if any), transferring

ownership of our firm or that of such Affiliated @eral Partner, reducing the amount of Morgan
Stanley’s investment in the Fund (if any), effegtiany combination of the foregoing, or

implementing such other means as it determinetsisdle discretion. Any such transferee may
be unaffiliated with Morgan Stanley. In connectwith any such change, we may in our sole
discretion assign our right to receive a perforneai@e or allocation, if any or, with the required

consent, cause another entity to be admitted tourd Hor the purpose of receiving the

performance fee or allocation.

Dodd-Frank Act and Volcker Rule Disclosure: The Dodd-Frank Act includes certain provisions,
known as the “Volcker Rule,” that restrict the &lgibf a banking entity, such as Morgan Stanley
or any of its affiliates, from acquiring or retaigi any equity, partnership or other ownership
interest in, or sponsoring, certain covered furus that prohibit certain transactions between a
banking entity and any of its affiliates, on theedrand, and a covered fund to which the banking
entity or any of its affiliates serves, directly ordirectly, as the investment manager or
investment adviser, or that the banking entity oy af its affiliates sponsors or invests in
connection with organizing and offering the covefedd pursuant to the Volcker Rule’s asset
management exemption (or with any other covered fhat is controlled by such fund), on the
other hand. On December 10, 2013, the FDIC, thefeédReserve, the OCC, the SEC and the
CFTC issued final regulations implementing the WelcRule (the “final regulations”).
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The Volcker Rule became effective on July 21, 2@k®] the final regulations became effective
on April 1, 2014. By July 21, 2015, a banking entiust generally bring its activities and
investments into conformance with the Volcker Ralad the final regulations. The Federal
Reserve extended this conformance period until 2L)y2016, solely with respect to investments
in, and relationships legacy-covered funds. TheeFdReserve also indicated that it intends to
grant a final one-year extension of the conformgme@od for investments in, and relationships
with, legacy-covered funds, until July 21, 2017.eThnd of the conformance period for
proprietary trading activities and investments amd relationships with non-legacy covered
funds remains July 21, 2015. For certain “illiqdithds,” the Federal Reserve may grant an
additional, up to five-year, extension of the caonfance period to the extent necessary for a
banking entity to fulfill a contractual obligatighat was in effect on May 1, 2010.

At the termination of the applicable conformanceqag all of Morgan Stanley and its affiliates’
investments in, relationships with and activitieghwespect to covered funds must comply with
the Volcker Rule and the final regulations. Fromndito time, Morgan Stanley’s affiliates,
including AIP, may have to eliminate their commititeeto a covered Fund or reduce their
commitments so that their aggregate commitmentsoered funds do not exceed 3% of
Morgan Stanley’s tier 1 capital. Directors or enygles of Morgan Stanley and its affiliates
would not be permitted to acquire any ownershigregts in the Fund unless such persons are
directly engaged in providing investment advisoryother services to the Fund at the time of
acquisition. In addition, the Volcker Rule’s protibn on “covered transactions,” as defined in
Section 23A of the Federal Reserve Act, betweengltorStanley and any of its affiliates and
the Fund, or any covered fund that is controlledh®yFund, will restrict certain Fund activities,
including by likely prohibiting Morgan Stanley froproviding loans and hedging transactions
with extensions of credit or other credit suppartcbvered Funds. Certain other transactions
between Morgan Stanley and covered Funds are suiojebe market terms requirements of
Section 23B of the Federal Reserve Act. Further tthding and other investment opportunities
of covered Funds may be limited to the extent thay would involve or result in a material
conflict of interest, result in a material expostoéigh-risk assets or high-risk trading strategie
or pose a threat to the safety and soundness agavidBtanley or to the financial stability of the
United States.

The Investment Funds in which Accounts invest argjext to the following principle risks,
among others:

Funds of Hedge Funds Generally:

Restricted and Illiquid Investments. Although we anticipate that most Investment Fundls
invest primarily in publicly traded securities, yheay invest a portion of the value of their total
assets in restricted securities and other invedsnégrat are illiquid. Restricted securities are
securities that may not be sold to the public withen effective registration statement under the
Securities Act of 1933, as amended, or that magoleeonly in a privately negotiated transaction
or pursuant to an exemption from registration.

16



When registration is required to sell a securityJmvestment Fund may be obligated to pay all
or part of the registration expenses, and a coraitke period may elapse between the decision to
sell and the time the Investment Fund may be p&rdhito sell a security under an effective
registration statement. If adverse market conditideveloped during this period, an Investment
Fund might obtain a less favorable price than theeghat prevailed when the Investment Fund
decided to sell. Investment Funds may be unabselaestricted and other illiquid securities at
the most opportune times or at prices approximativg value at which they purchased the
securities.

An Account’s interests in Investment Funds are sawes illiquid and subject to substantial
restrictions on transfer. An Account’s ability iguidate an interest in an Investment Fund will
likely be limited. An Account is typically subjetd any lock-up periods of Investment Funds
beginning at the time of an Account’s initial int@ent in an Investment Fund, during which the
Account may not withdraw its investment. In additi@ertain Investment Funds may at times
elect to suspend completely or limit withdrawahtigyfor an indefinite period of time in response
to market turmoil or other adverse conditions (sashthose experienced by many hedge funds
during late 2008 into 2009). Investment Funds miap assess fees for redemptions or other
withdrawals. The limited liquidity of these Investnt Funds’ interests may adversely affect an
Account were it required to sell or redeem suclrgdts at an inopportune time. An Account
may need to suspend or postpone opportunitief@stor liquidity if it is unable to dispose of
its interests in Investment Funds in a timely manne

Some of the Investment Funds may hold a portiothefr assets in “side pockets” which are
sub-accounts within the Investment Funds in whietiain assets (which generally are illiquid
and/or hard to value) are held and segregated tineninvestment Fund’s other assets until some
type of realization event occurs. Side pockets thawe restricted liquidity, potentially extending
over a much longer period than the typical ligyidin investment in the Investment Funds may
provide. Should a Fund seek to liquidate its investt in an Investment Fund that maintains
these side pockets, such Fund might be unablellioliguidate its investment without delay,
which could be considerable. In such cases, uritirad is permitted to fully liquidate its interest
in the Investment Fund, the value of its investmensuch Investment Fund could fluctuate
based on adjustments to the fair value of the pioeket as determined by the Investment
Manager. In addition, if an Investment Fund essdids a side pocket prior to a Fund’s investing
in the Investment Fund, such Fund may not be exptsdhe performance of the Investment
Fund’s assets held in the side pocket.

Use of Derivatives: Certain of our Funds, and some or all of theipeesive Investment Funds,
may invest in, or enter into, derivative or derivattransactions (“Derivatives”). Derivatives are
financial instruments that derive their performagreteleast in part, from the performance of any
underlying asset, index or interest rate. Derivegientered into by an Investment Fund can be
volatile and involve various types and degreesisK, depending upon the characteristics of a
particular Derivative and the portfolio of the Fumd Investment Fund. If a Fund or an
Investment Fund invests in Derivatives at an inopp® time or incorrectly judges market
conditions, the investments may lower the returthef Fund or Investment Fund or result in a
loss. A Fund or an Investment Fund also could e&pee losses if Derivatives are poorly
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correlated with its other investments, or if then&wr Investment Fund is unable to liquidate the
position because of an illiquid secondary market.

Highly Volatile Markets: The prices of commodities contracts and all Dénes, including
futures and options, can be highly volatile. Inuestt Funds are subject to the risk that trading
activity in securities in which the Investment Fandvest may be dramatically reduced or cease
at any time, whether due to general market turnpodblems experienced by a single issuer or a
market sector or other factors. If trading in par@r securities or classes of securities is
impaired, it may be difficult for an Investment Furio properly value any of its assets
represented by such securities.

Leverage Utilized by Investment Funds. Investment Funds may utilize leverage in their
investment activities. Specifically, some or all the Investment Funds may make margin
purchases of securities and, in connection witkdlmrchases, borrow money from brokers and
banks for investment purposes. Although leverag# wcrease investment returns if an
Investment Fund earns a greater return on the timezgs purchased with borrowed funds than it
pays for the use of those funds, the use of leeeral decrease the return on an Investment
Fund if the Investment Fund fails to earn as muchirvestments purchased with borrowed
funds as it pays for the use of those funds. Tleeaideverage will in this way magnify the
volatility of changes in the value of an investmienthe Investment Funds.

Distressed Securities: Certain of the companies in whose securities tivedtment Funds may
invest may be in transition, out of favor, finadlgialeveraged or troubled, or potentially
troubled, and may be or have recently been involaechajor strategic actions, restructurings,
bankruptcy, reorganization or liquidation. Thesarelgteristics of these companies can cause
their securities to be particularly risky, althougtey also may offer the potential for high
returns. These companies’ securities may be camsldspeculative, and the ability of the
companies to pay their debts on schedule couldfbetad by adverse interest rate movements,
changes in the general economic climate, econoautoffs affecting a particular industry or
specific developments within the companies. An #treent Fund’'s investment in any
instrument is subject to no minimum credit standand a significant portion of the obligations
and preferred stock in which an Investment Fund magst may be less than investment grade
(commonly referred to as junk bonds), which maybteis the Investment Fund’s experiencing
greater risks than it would if investing in highated instruments.

Short Sales: An Investment Fund may attempt to limit its exp@sto a possible market decline
in the value of its portfolio securities throughoghsales of securities that its Investment
Manager believes possess volatility characteristicslar to those being hedged. An Investment
Fund may also use short sales for non-hedging gegt pursue its investment objectives if, in
the Investment Manager’s view, the security is exadued in relation to the issuer’s prospects
for earnings growth. Short selling is speculatimenature and, in certain circumstances, can
substantially increase the effect of adverse pmogements on an Investment Fund’s portfolio.
A short sale of a security involves the risk of ianlimited increase in the market price of the
security that can in turn result in an inability ¢over the short position and a theoretically
unlimited loss. No assurance can be given thatrgmsunecessary to cover an Investment
Fund’s short position will be available for purchas
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Private Equity Fund of Funds Generally:

Buy-Out Transactions. Certain of our private equity fund of funds Acctaimay invest directly
or indirectly through Investment Funds and Co-ltwvesits, in leveraged buyouts that by their
nature require companies to undertake a high cdtieverage to available income. Leveraged
investments are inherently more sensitive to deslin revenues and to increases in expenses.

Control Positions. Certain of our private equity fund of funds Acctaimmay directly, or
indirectly through Investment Funds and Co-Invesitsetake control positions in companies.
The exercise of control over a company imposestiagdi risks of liability for environmental
damage, product defects, failure to supervise émer dypes of related liability. If such liabilise
were to arise, such Investment Fund would likelffesua loss, which may be complete, on its
investment.

Investing in Special Stuations: Certain of our private equity fund of funds Acctaimay invest
directly, or indirectly through Investment Fundsda@o-Investments, in companies that are
involved in (or are the target of) acquisition atps or tender offers, or companies involved in
work-outs, liquidations, spin-offs, reorganizatipbankruptcies and similar transactions. In any
investment opportunity involving these types ofnsactions, there exists the risk that the
transaction will be unsuccessful, will take consatide time or will result in a distribution of
cash or a new security, the value of which willlegs than the purchase price to certain of our
Accounts. As a result, certain of our Accounts raeaffer a loss, which may be complete, on its
investment.

Venture Capital Investments: Certain of our private equity fund of funds Acctaimay directly,

or indirectly through Investment Funds and Co-ltwvesits, make venture capital investments.
Such investments involve a high degree of busireess financial risk that can result in
substantial losses. The most significant risks theerisks associated with investments in: (i)
companies in an early stage of development or litite or no operating history; (ii) companies
operating at a loss or with substantial fluctuadiomoperating results from period to period; and
(i) companies with the need for substantial addil capital to support or to achieve a
competitive position.

Morgan Stanley Principal Investment Activities: Morgan Stanley invests directly in private
equity and real estate private equity through otheisions As a consequence, other than Co-
Investments made by certain Accounts alongsideetpasate equity or private equity real estate
fund managers into whose funds an investment tessrirtvested on a primary basis, not every
direct private equity or private equity real estamgestment that meets an Account’s investment
objectives may be made available to our Accounts.

Private Equity Real Estate Fund of Funds Generally:
Real Estate Market Conditions: Some of the Investment Funds’ real estate invaststeategies

may in some investments be based, in part, uporptémise that real estate businesses and
assets will become available for purchase by soebstment Fund at prices that the Investment
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Manager of the Investment Fund considers more &bler Further, the strategy of certain
Investment Funds for its real estate investmentg rey, in part, upon the continuation of
existing market conditions (including, for exampgeipply and demand characteristics) or, in
some circumstances, a recovery or improvement mkehaonditions over the projected holding
period for the real estate investments. No assaraan be given that real estate investments can
be acquired or disposed of at favorable price$at the market for such investments will either
remain stable or, as applicable, recover or imprenece this will depend upon events and
factors outside the control of the managers ofrirestment Funds.

Real Estate and Real Estate Related Securities: Investments Funds in which the Accounts will
invest, invest in office, apartment, industrialdasther commercial real estate properties located
primarily in the United States, as well as in reatate related securities. Accordingly, the
investments of the Investment Funds will be subjecthe risks incident to ownership and
development of real estate, including risks assediavith changes in the general economic
climate, changes in the overall real estate mairketl real estate conditions, the financial
condition of tenants, buyers and sellers of progrtsupply of or demand for competing
properties in an area, accelerated constructionvitgct technological innovations that
dramatically alter space requirements, the avditgbof financing, changes in interest rates,
competition based on rental rates, energy and guppbrtages, various uninsured and
uninsurable risks (including possible terrorisinatt), and government regulations.

Some Investment Funds may employ leverage in coiomecvith their operations and
investments. Such leverage may be recourse to kwastment Funds. The use of leverage
involves a high degree of financial risk and magréase the exposure of the Investment Funds
or their investments to factors such as risingrege rates, downturns in the economy or
deterioration in the condition of the propertiesiertying such investments.

Real estate development and repositioning is aljhigompetitive business which involves
significant risks. In particular, because of thad lead-time between the inception of a project
and its completion, a well-conceived project may,aaresult of changes in real estate market,
economic and other conditions prior to its completfincluding as a result of the construction of
competing projects), become an economically urcie investment. It is possible that an
Investment Fund may make a commitment prior to inlstg all necessary entitlements,
approvals or consents and may not obtain or may isignificant costs to obtain such items. In
addition, real estate development involves thethsk construction may not be completed within
budget or on schedule because of cost overrungras#gen construction difficulties, work
stoppages, shortages of building materials, theiliha of contractors to perform their
obligations under construction contracts, defentplans and specifications, failure to obtain
necessary entittements or other factors. Any defaycompleting a project may result in
increased interest and construction cost, the patdonss of purchasers or tenants, increased
competition from other projects, and the possiibf defaults under project financings. In
addition, the demand for quality commercial reah&s projects is largely dependent upon the
continued economic growth of the markets and suketarin which these projects are located.
There can be no assurance that such economic govamand for such projects will continue
in the markets in which the Investment Funds mdiar tinvestments or that the actual
occupancy and/or rental rates for the real propamtierlying the Investment Funds’ investments
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will not be less than the projected occupancy andotal rates used in determining whether to
make such Investments. Furthermore, increasedestate development in such markets may
lead to periods of oversupply and result in vacasdower rentals, and lower sale prices for real
estate projects.

Acquisition and Development Risk: Acquisitions entail risks that investments may p@tform in
accordance with expectations and that anticipatediscof improvements to bring an acquired
property up to the necessary standard for the rhaobsition intended for that property may
exceed budgeted amounts, as well as general ingastisks associated with any new real estate
investment. Certain Investment Funds may not beesstul in identifying suitable real estate
properties or other assets that meet their invedticr@eria or in consummating acquisitions or
investments on satisfactory terms.

Risks in Effecting Operating Improvements: In some cases, the success of an Investment Fund’s
real estate investment strategy will depend, int, gar the ability of such Investment Fund to
restructure and effect improvements in the opematiof a portfolio company or its properties.
The activity of identifying and implementing restturing programs and operating
improvements at portfolio companies entails a higlyree of uncertainty. There can be no
assurance that such Investment Fund will be abkutzessfully identify and implement such
restructuring programs and improvements.

Commercial/Business Risks: It is anticipated that certain of our private dgueal estate fund of
funds will make investments in some Investment Bundcluding MII, that have a limited
operating history, a manager with limited privatgiigy real estate fund management experience,
or both. Such investments have inherently grea&rthan more established private equity real
estate funds. Accordingly, the growth of these #twent Funds may require significant time
and effort resulting in a longer investment horizitban can be expected with lower risk
investment alternatives. Such investments can expmr failure or substantial declines in value
at any stage. There is no assurance that suchtineets by certain of our private equity real
estate fund of funds will be successful.

Ability of Underlying Funds to Finance, Consummate and Dispose of Investments: The
Investment Funds’ ability to generate attractiveestment returns for their investors may be
adversely affected to the extent the InvestmendBlare unable to obtain favorable financing
terms for their real estate investments and mayaffect certain of our private equity real estate
fund of funds’ and the Investment Funds’ ability égit the investment. Certain marketplace
events may have an adverse impact on the avatiabilcredit to businesses generally and could
lead to an overall weakening of the global econsmigertain economic downturns could
adversely affect the financial resources of corf@kmrrowers in which the Investment Funds
have invested, in addition to the resources of atpeg partners and investment projects in which
the Investment Funds participate, and result initability of such borrowers, partners and
projects to make principal and interest paymentsuistanding debt when due. In the event of
such defaults, the Investment Funds may sufferréapar total loss of capital invested in such
companies, which could, in turn, have an adveriebdn the Investment Funds’ and certain of
our private equity real estate fund of funds’ returSuch marketplace events also may restrict
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the ability of the Investment Funds to sell or idpate real estate investments at favorable times
or for favorable prices.

We do not recommend a particular type of security.
Portfolio Solutions Services Generally:

In addition to the risks associated with investingportfolios of hedge funds, private equity
funds and real estate funds, the following riskmpag others, may also apply to an Account
managed by the Portfolio Solutions Group:

Senior Loans. Senior loans are generally rated below investrgesdie by rating agencies, and
entail greater credit risk than higher-quality,estment-grade securities such as U. S. Treasuries.
In the event a borrower stops paying interest orcpal on a loan, the collateral used to secure
the loan may not be entirely sufficient to satidfg borrower’s obligations and, in some cases,
may be difficult to liquidate on a timely basis. hil¢ senior loans offer higher interest income
when interest rates rise, they also will generage Income when interest rates decline.

Commodities: Exposure to the commodities markets may resultgrieater volatility than
investments in traditional securities, such asksand bonds. The commodities markets may
fluctuate widely based on a variety of factors. Shenclude changes in overall market
movements, domestic and foreign political and eomnoevents and policies, war, acts of
terrorism, changes in domestic or foreign interagts and/or investor expectations concerning
interest rates, domestic and foreign inflation sated/or investor expectations concerning
inflation rates and investment and trading actgitiof mutual funds, hedge funds and
commodities funds.

Fixed-Income Securities: All fixed-income securities are subject to tweéyg of risk: credit risk
and interest rate risk. Credit risk refers to tlwsgibility that the issuer of a security will be
unable to make interest payments and/or repayriheipal on its debt. When the general level
of interest rates goes up, the prices of most fikedme securities go down. When the general
level of interest rates goes down, the prices dftrfimed-income securities go up.

Emerging Markets: An Investment Fund selected for a portfolio m@ayeist in assets in emerging
markets. Investing in emerging markets involveksriiand special considerations not typically
associated with investing in other more establish@mhomies or securities markets. Such risks
may include: (i) increased risk of confiscatoryaa@n or nationalization or expropriation of
assets; (ii) greater social, economic, and politieacertainty, including war; (iii) higher
dependence on exports and the corresponding inmmertaf international trade; (iv) greater
volatility, less liquidity, and smaller capitalizam of securities markets; (v) greater volatility i
currency exchange rates; (vi) greater risk of tidlg (vii) greater controls on foreign investment
and limitations on repatriation of invested capéatl on the ability to exchange local currencies
for U.S. dollars; (viii) increased likelihood of gernmental involvement in, and control over, the
economies; (ix) governmental decisions to ceas@@umf economic reform programs or to
impose centrally planned economies; (x) differennesuditing and financial reporting standards
which may result in the unavailability of materiaformation about issuers; (xi) less extensive
regulation of the securities markets; (xii) longettlement periods for securities transactions and
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less reliable clearance and custody arrangements; (aii) less developed corporate laws
regarding protection of investors and fiduciaryiesibf officers and directors.

Hedge Fund Solutions Generally:

Conflicts of Interest: Due to differing objectives, differing constraintand/or differing
Investment Funds available to discretionary and-disaoretionary clients, there may be
circumstances when investment actions made on foehdiscretionary clients differ from the
investment recommendations provided to non-disumatiy clients.

Special Risks Related to Cyber Security.

We are susceptible to cyber security risks thauohe among other things, theft, unauthorized
monitoring, release, misuse, loss, destructionooruption of confidential and highly restricted

data; denial of service attacks; unauthorized a&cdes relevant systems, compromises to
networks or devices that we and our service praosidé applicable, use to service our client
accounts; or operational disruption or failuresha physical infrastructure or operating systems
that support us or our service providers, if agtlle. Cyber-attacks against, or security
breakdowns, of us or our service providers, if mable, may adversely impact us and our
clients, potentially resulting in, among other tisn financial losses; our inability to transact
business on behalf of our clients; violations oplagable privacy and other laws; regulatory

fines, penalties, reputational damage, reimburséneenother compensation costs; and/or
additional compliance costs. We may incur additiooasts related to cyber security risk

management and remediation. In addition, cyber rggctisks may also impact issuers of

securities in which we invest on behalf of ourige which may cause our clients’ investment in
such issuers to lose value. There can be no assutéat we or our service providers, if

applicable, will not suffer losses relating to cyda¢tacks or other information security breaches
in the future.

Iltem 9 — Disciplinary Information

We are required to disclose all material facts réigg any legal or disciplinary events that
would be material to your evaluation of us or theegrity of our management. We have no
information applicable to this Item.

Iltem 10 — Other Financial Industry Activities and Affiliations

Broker-Dealer Activities and Affiliations:

We are not registered as a broker-dealer; howeestain of our “management persons” are
registered representatives of Morgan Stanley Digtion Inc., a broker-dealer that is our affiliate.

We have arrangements for services material to osinbss with certain of our affiliates, including
our broker-dealer affiliates: (i) Morgan StanleyG%. LLC (“Morgan Stanley & Co.”); (ii) Morgan
Stanley Distribution Inc.; and (iii) MSSEuch services include, but are not limited to, isgras
placement agent and/or sub-distributor for thesteged and unregistered investment companies
for which we act as investment adviser. Any cotslithat may arise from this relationship are
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disclosed in the Broker Dealers’ application anthpof sale letter and with investor funds, as
applicable, the relevant Fund’s offering memorandumprospectus. We may use, from time to
time, other broker-dealer affiliates organized wletshe United States to place interests in the
Funds that we offer that are organized outsidéJtited States.

We have an arrangement with MSSB in which @anduct investment and operational due
diligence on hedge funds, provide portfolio adwseervices in connection with customized
mandates, and provide access to a number of hadds into which qualified advisory clients of
Wealth Management may invest.

Advisory Activities and Affiliations:

We serve as investment adviser to Morgan Stanlstitutional Fund of Hedge Funds LP,
Alternative Investment Partners Absolute Returnd;uflP Long/Short Fund A, AIP Multi-
Strategy FundAIP Macro Registered Fund A and AIP Series Trust (Registered Funds"), each
an investment company registered under the 1940 IActddition, we serve as adviser to
investment funds that are not registered undet $4€ Act.

We may sweep the uninvested cash balances of tdsknto a high-quality institutional money
market mutual fund advised by one of our affiliatel such a case, the affiliated investment
adviser will receive asset based fees in respeet Blind's investment that will reduce the net
return realized by the Fund. In the case of thgidRered Funds, the advisory fee paid by a
Registered Fund to our affiliate is reduced by ghme rata amount of the management and
administrative fees paid by the Registered Funthéorespective money market mutual fund in
connection with the Registered Fund's cash sweggstment.

Our affiliate, Morgan Stanley Investment Managemlagt, serves as investment adviser to the
Morgan Stanley Funds, a U.S. mutual fund complexmtsed of several stand-alone mutual
funds as well as the following series of funds: rlyem Stanley Institutional Fund, Inc., Morgan
Stanley Institutional Fund Trust, The Universaltitogional Funds, Inc., Morgan Stanley Select
Dimensions Investment Series, Morgan Stanley V&idbvestment Series and the Morgan
Stanley Institutional Liquidity Funds, each an ol investment compamggistered under
the 1940 Act.

We are also affiliated with Morgan Stanley Investinglanagement Ltd., which is an investment
adviser registered under the Advisers Act.

From time to time, we may, to the extent permitigcapplicable law (and if required, with your
consent), delegate some or all of our responséslitduties and authority under an investment
management agreement to one or more of our affiliahvestment advisers. Our affiliated
advisers may likewise delegate some or all of tremponsibilities, duties and authority to us.
Other Regulatory Affiliations:

We are registered as a Commaodity Pool Operator@TRnd as a Commaodity Trading Adviser
(“CTA”) with the Commodities Futures Trading Comsi@n and are a member of the National
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Futures Association (“NFA”). Certain of our “managent persons” are registered as associated
persons of the CPO and CTA.

Morgan Stanley Alternative Investment Partnersd. Registered as a CPO and MSIM is registered
as a CPO and a CTA and a member of NFA.

We are an indirect, wholly owned subsidiary of MamgStanley, a corporation whose shares are
publicly held and traded on the New York Stock Eauhpe under the ticker symbol “MS”.
Morgan Stanley is a financial holding company unither Bank Holding Company Act of 1956,
as amended. As a result, we are part of a largegabfmancial services and banking group and
you may have relationships with our affiliates begoyour relationship with us. These
relationships can cause conflicts of interest.

Conflict I dentification:

We have a conflicts of interest policy which prasd that if a transaction or new
product/business practice is submitted for apprawabne of the Firm’s commitment or risk
governance committees, or through the new prodpptozal process, participations in those
committees or processes must include consideraifopotential conflicts (including those
affecting other Morgan Stanley businesses) and théigation (which may be accomplished
among other ways, through disclosure). The pdiisther provides that if there is any doubt
about whether a business practice or transactignpresent a real or perceived conflict, or how
it should be addressed, the relevant manager, rddsid) Conflicts Management Officer, the
Legal and Compliance Division or the Firm’s Glol@bnflicts Officer must be consulted

promptly.

Along with Morgan Stanley, we have established edoces intended to identify and mitigate
conflicts of interest related to business actigitin a worldwide basis. A conflict management
officer for each business unit and/or region asta écal point to identify and address potential
conflicts of interest in their business area. Whepropriate, there is an escalation process to
senior management within the business unit, anchaely if necessary to firm management or
the firm’s franchise committees, for potentiallgrsficant conflicts that cannot be resolved by
the conflict management officers or that otherwesguire senior management review.

Iltem 11 — Code of Ethics, Participation or Interestin Client Transactions and Personal
Trading

Personal Trading:

We have adopted a Code of Ethics (the "Code") aumtsio Rule 204A-1 under the Advisers Act.
Each of our employees is required to acknowledgeCibde at the inception of his/her employment
and annually thereafter. The Code is designedakensertain that all acts, practices and courses
of business engaged in by our employees are calutctaccordance with the highest possible
standards and to prevent abuse, or even the appearbabuse, by employees with respect to their
personal trading and other business activities.

The Code requires all employees to pre-clear trémlesovered securities, as defined under the
Code, in a personal account. A pre-clearance stqui be denied if there is an open order for a
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client in the same security. The Code also impbséding periods and reporting requirements for
covered securities, which include affiliated and-advised mutual funds. Our employees are
prohibited from acquiring any security in an iritipublic offering or any other public
underwriting. Investments in private placementsaar employee's participation in an outside
business activity must be pre-approved by the @ddethics Review Committee. Violations of
the Code are subject to sanction, including repmapalemotion, suspension or termination of
employment. Upon request, we will provide you vathopy of our Code.

I nvesting for Accounts:

Conflicts of interest may arise for us in connettiwith certain transactions involving
investments by certain of our Accounts in InvestmEands, Co-Investments and MIl and
investments by other Accounts advised by us, onsp@d or managed by Morgan Stanley, in
the same Investment Funds, Co-Investments and Mlich conflicts could arise, for example,
with respect to the timing, structuring and terrhsuch investments and the disposition of them.
We (or our affiliate) may determine that an investinin an Investment Fund is appropriate for a
particular client or for us or our officers, direcd, principals, members or employees, but that
such investment is not appropriate for certainwfather Accounts. Situations also may arise in
which we, one of our affiliates, or the clientseather, have made investments that would have
been suitable for investment by certain of our Asde but, for various reasons, were not
pursued by, or available to, such Accounts. Ouestment activities, our affiliates and any of
the respective officers, directors, principals, rhems or employees may disadvantage certain
Accounts in some situations if, among other reasthresinvestment activities limit an Account’s
ability to invest in a particular Investment Fund.

We recommend that clients invest in Funds for whigh act as investment adviser. Prior to
subscribing for interests in a Fund advised bynwgstors receive information relating to potential
conflicts of interest between the activities of Buand and our business activities, and those of our
affiliates, or clients that may have a financiaénest in the securities in which the Fund invests.

From time to time, and subject to applicable law eggulation, we may manage an Account that
contains Morgan Stanley “seed capital” and in thoseances we may buy Investment Funds for
the seed capital account along with our other Antu This may present a conflict of interest if
an Investment Fund has limited investment capatityis unable to accommodate our investment
in the amount we request for all applicable Acceunin order to ensure that each Account is
treated in a fair and equitable manner, we havetaddrade allocation procedures that we believe
are reasonably designed to address these andcothféicts of interest.

Iltem 12 — Brokerage Practices

Due to the nature of the investments we make, brd&alers are generally not used for client
transactions and we do not enter into soft dolieargements. However, we may use affiliated or
non-affiliated broker-dealers to divest assetsridigied to the Accounts in kind by Investment
Funds.

In other limited circumstances, we may use indepehdrokers who offer asset purchase
opportunities to us in certain secondary transastidn these instances, we allocate all fees
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and/or commissions related thereppo rata to the participating Accounts. Fees and/or
commissions payable are negotiated by us. We deterthe fees and/or commissions to be
customary in the market place and typical with ¢higpes of transactions.

Iltem 13 — Review of Accounts

Our review process for our Accounts is conductedhsy appropriate (Fund of Hedge Funds,
Private Equity Fund of Funds, Private Equity Restlalle Fund of Funds) investment committee.
Each investment committee is comprised of the plwotimanagers of the respective investment
team. Our Account review process is not directedlatd a short-term decision to dispose of
investments, but to (1) oversee the performanch@finvestment Funds, Co-Investments and
MII and/or (2) monitor securities and other finaldnstruments in which the Accounts have
invested.

If you are an investor in our Funds, reports amgegaly sent monthly (in the case of the private
funds of hedge funds) and quarterly (in the caseuofregistered funds of hedge funds) or semi-
annually (in the case of the private equity and/gig equity real estate fund of funds). Among
other things, these reports may consist of monthlyarterly or semi-annual performance
information, unaudited financial statements andiatited annual statements.

The nature and frequency of reports to our sepa@eunt clients are negotiated with the clients
on an individual basis to suit the client’s needs.

The review process for Hedge Fund Solutions is goeréd by a portfolio management
committee. Reviews of the customized portfolio acde are conducted on a periodic basis.
Hedge Fund Solutions provides supplemental cliepbrting on a mutually agreed upon time
frame as defined in the investment management agrae

Iltem 14 — Client Referrals and Other Compensation

We may, from time to time, compensate certainiaféld and unrelated third parties for client
referrals in accordance with Rule 206(4)-3 under Advisers Act. The compensation paid to
any such entity will typically consist of a cashypeent stated as a percentage of your assets
managed by us either directly pursuant to an imvest management agreement or via an
investment in a Fund, but may include cash paymdetermined in other ways. Any such
compensation will be disclosed to you at the tirheeterral in accordance with Rule 206(4)-3.

We are also referred advisory clients by unaflthtonsultants that are retained by clients or
prospective clients. While we do not make paymémtsolicitations or client referrals to these
consultants, we may make cash payments to paticipa conferences sponsored by such
consultants to obtain information about industentts and client investment needs. We may also
purchase products or services from the consultaahbatheir affiliates.

ltem 15 — Custody

We are deemed to have “custody” of the assets efFinds for which an affiliate serves as
general partner. In those cases, the Funds willigeoaudited financial statements to investors
on an annual basis in accordance with applicaeolaregulation. Additionally, we further may
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be deemed to have custody for those accounts thated to engage MSSB to serve as
custodian. We may also be deemed to have “custodgf our client accounts from which we
are authorized to deduct fees or other expenses.

Iltem 16 — Investment Discretion

For separate accounts that are managed by us ascr@tobnary basis, we typically receive
authority from the client at the outset of the tielaship to select the identity and amount of
investments to be bought or redeemed. This auth@rigranted in the investment management
agreement. In all cases, however, such discrefaxercised in a manner consistent with the
stated investment objectives for the separate atcou

When selecting investments, we adhere to the imasdt policies, limitations and restrictions of
each Account as set forth in the investment managemagreement or relevant offering
document, as applicable. For registered investroemipanies, our authority to trade securities
may also be limited by certain federal securitiesl #ax laws that require diversification of
investments and favor the holding of investmentgeomade. Investment guidelines and
restrictions and any amendments thereto must heda to us in writing.

Item 17 — Voting Client Securities

Along with certain of our affiliates, we have adegta Proxy Voting Policy (the "Policy"). Note
that due to the nature of the investments we mgdegrally, private funds), certain provisions of
the Policy will not apply. For purposes of this ts@e, "we" refers to us and our affiliates who
participate in the Policy. With respect to our stgied investment companies, we vote proxies
under the Policy pursuant to authority granted unthe applicable investment advisory
agreement or, in the absence of such authoritgu®rized by the Board of Directors/Trustees
of the AIP Funds. We will not vote proxies unlebs investment management or investment
advisory agreement explicitly authorizes us to \mtexies.

We will use our best efforts to vote proxies inradgent and diligent manner and in your best
interests consistent with the objective of maximggilong-term investment returns (“Client
Proxy Standard”). In certain situations, you malg as to vote according to your own proxy
voting policy. In those situations, we will complyth your policy.

The Policy addresses a broad range of issues, emddes general voting parameters on

proposals that arise most frequently. Howeveraitdebf specific proposals vary, and those

details affect particular voting decisions, as @ctdrs specific to a given company. We endeavor
to integrate governance and proxy voting policyhwihvestment goals, using the vote to

encourage portfolio companies to enhance long-t&mareholder value and to provide a high

standard of transparency such that equity marlkats/alue corporate assets appropriately.

We seek to follow the Client Proxy Standard forreatient. At times, this may result in split
votes, for example when different clients have wagyeconomic interests in the outcome of a
particular voting matter (such as a case in whiahed ownership interests in two companies
involved in a merger result in different stakeshe outcome). We also may split votes at times
based on differing views of portfolio managers.
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We may abstain on matters for which disclosurensdequate. We usually support routine
management proposals except for certain “othemlegsi’ and “meeting adjournment” proposals.
Votes on director nominees can involve balancingaiaety of considerations, including those
related to board and board committee independderce, length, whether nominees may be
overcommitted, director attendance and diligenaectbr skills and the balance of expertise on
the board, financial knowledge and experience, @kex and director remuneration practices,
and board responsiveness. We consider withholdipgat from or voting against a nominee if
we believe a direct conflict exists between theerests of the nominee and the public
shareholders, including failure to meet fiduciatgnslards of care and/or loyalty. We may
oppose directors where we conclude that actiomlrettors are unlawful, unethical or negligent.
We consider opposing individual board members oeiatire slate if we believe the board is
entrenched and/or dealing inadequately with peréorre problems; if we believe the board is
acting with insufficient independence between tbhard and management; or if we believe the
board has not been sufficiently forthcoming witHfonmation on key governance or other
material matters.

We examine a range of issues - including proxy estst and proposals relating to mergers,
acquisitions and other special corporate transagticon a case-by-case basis in the interests of
each fund or other account. We support substaniehagement/board discretion on capital
structure, but within limits that take into congiakton articulated uses of capital, existence of
preemptive rights, and certain shareholder praiastiprovided by market rules and practices.
We are generally supportive of reasonable sharehoights.

We vote on advisory votes on executive pay on &-bgscase basis. We generally support
equity compensation plans if we view potential tilno/cost and burn rates as reasonable, and if
plan provisions sufficiently protect shareholdetermests. We also support appropriately

structured bonus and employee stock purchase plaiesconsider social and environmental

shareholder proposals on a case-by-case basis.

Process: The Proxy Review Committee (the “Committee”) haerall responsibility for the
Policy. Because proxy voting is an investment oespbility and impacts shareholder value, and
because of their knowledge of companies and margettfolio managers and other members of
investment staff play a key role in proxy votinghaugh the Committee has final authority over
proxy votes.

The Committee meets at least quarterly, and revawisconsiders changes to the Policy at least
annually. If the Director of Corporate Governan@tedmines that an issue raises a material
conflict of interest, the Director may request @&@al committee to review, and recommend a
course of action with respect to, the conflict(sjjuestion.

Further Information: Upon request and without charge, a Morgan Stanl#y Rortfolio

Specialist will provide you with our proxy votingeord applicable to your Account or to the
Fund in which you are invested.
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Iltem 18 — Financial Information

Registered investment advisers are required inltam to provide you with certain financial
information or disclosures about our financial atind. We are not aware of any financial
condition that impairs our ability to meet contradtand fiduciary commitments to you, and has
not been the subject of a bankruptcy proceeding.
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Item 1 — Cover Page

Mustafa Jama
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610. 260.7607

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Mustafa Jama.
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Item 2 - Educational Background and Business Expeence: Mustafa Jamais a managing
director of Morgan Stanley Investment ManagememMISIM") and the Head and Chief
Investment Officer of Morgan Stanley AIP Fund ofdde Funds. He is also a member of the
Fund of Hedge Funds Investment Committee. He ¢biMergan Stanley AIP in 2004 and has
more than 19 years of relevant industry experienBefore joining the firm, Mr. Jama was a
managing director and head of manager sourcingsfenwood Capital Investments, and was a
director and portfolio manager at Deutsche Bankollie Return Strategies; both are fund of
hedge funds managers. Prior to that, he managewot dapital at Bankers Trust/Deutsche Bank,
utilizing option strategies in equities, fixed imge, currencies and commodities and also
managed Deutsche Bank's proprietary capital. Mnalholds a B.S. in civil engineering from
Southern University in Baton Rouge, Louisiana, asMn civil engineering from the University
of Southern California and an M.B.A. from Harvarddthess School. He was born in 1960.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Jama.

Item 4 - Other Business Activities:Mr. Jama is not actively engaged in any business or
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Jama receives no compensation for providohgsary
services other than the compensation he receivesommection with his job function with
Morgan Stanley AlP.

Item 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @itee. Mr. Jama the Chief Investment
Officer for Morgan Stanley AIP Fund of Hedge Furashsl is a member of the Morgan Stanley
AIP Fund of Hedge Funds Investment Committee. Heedgiired to comply with the Code of
Conduct, MSIM’s Code of Ethics and various compteupolicies and procedures that may be
adopted from time to time.

Arthur Lev, Managing Director of MSIM, is Head ofdvhan Stanley AIP and is responsible for
supervising the advisory activities of Mr. Jama. Mev can be reached at 212.296.7272.
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Item 1 — Cover Page

Lawrence Berner
25 Cabot Square
Canary Wharf, London E14 4QA
United Kingdom
44 20 7425.8215

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7600

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Lawrence Berner.
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Item 2 - Educational Background and Business Expeence: Lawrence Berner, CFA s an
executive director of Morgan Stanley Investment Bement ("MSIM") and a portfolio
manager for the Fund of Hedge Funds accounts ajdhoBtanley AIP. He is also a member of
the Fund of Hedge Funds Investment Committee. Mrn&r was promoted to portfolio manager
in 2008 after having served as an investment anaiyse joining MSIM in 2006. Prior to
joining MSIM, Mr. Berner was an analyst at Man-Glerod Capital Investments where he was
responsible for hedge fund manager selection, @arttonstruction and quantitative analysis.
Prior to Man-Glenwood, he was a risk analyst at ABNro, focusing on fixed income and
foreign exchange derivatives. Before that, he wasramodities research analyst at Salomon
Smith Barney. Mr. Berner received both a B.S. impater science and a B.A. in mathematics
from the University of Texas, Austin. He also reegl an M.S. in financial mathematics from
The University of Chicago and holds the Chartergdhicial Analyst designation. He was born
in 1974.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.
Berner.

Item 4 - Other Business Activities: Mr. Berner is not actively engaged in any business
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Berner receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @itee. Mr. Berner is a member of the
Morgan Stanley AIP Fund of Hedge Funds InvestmemmnRittee. He is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnhvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for suigiag the advisory activities of Mr.
Berner. Mr. Jama can be reached at 610.260.7607.
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Item 1 — Cover Page

Paresh Bhatt
Morgan Stanley AIP GP LP

100 Front Street, Suite 1100
West Conshohocken, PA 19428
610.260.7639

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Paresh Bhatt.
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Item 2 - Educational Background and Business Expeence: Paresh Bhattis a managing
director of Morgan Stanley Investment ManagemeMSIM") and a portfolio manager for the
Fund of Hedge Fund accounts at Morgan Stanley AI®.is also a member of the Fund of
Hedge Funds Investment Committee. Mr. Bhatt wasnpted to portfolio manager in August
2004 after having served as a research analyst ganung Morgan Stanley AIP in May 2003.
Prior to joining Morgan Stanley AIP, Mr. Bhatt was senior investment analyst with SEI
Investments, where he managed multi-manager gledpaity and Europe, Australasia, and Far
East (EAFE) portfolios as well as led the due @ifige activities on institutional quality funds of
hedge funds. Prior to joining SEI Investmentswas an equity analyst for Granite Associates
where he conducted equity research in the techgptogdia and telecom sectors and monitored
hedge fund investments. He has also held positrisshman Brothers and Bankers Trust,
where he focused on credit risk management of dvies portfolios. Mr. Bhatt began his career
with the Federal Reserve Board. Mr. Bhatt receigel.A. in economics from Union College
and an M.B.A. in finance from the Wharton Schoa \as born in 1970.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Bhatt.

Iltem 4 - Other Business Activities: Mr. Bhatt is not actively engaged in any business o
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Bhatt receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Iltem 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @itee. Mr. Bhatt is a member of the
Morgan Stanley AIP Fund of Hedge Funds InvestmemmnRittee. He is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for isigiag the advisory activities of Mr. Bhatt.
Mr. Jama can be reached at 610.260.7607.
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Item 1 — Cover Page

Jose F. Gonzalez-Heres
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7622

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Jose F. Gonzalez-
Heres.
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Item 2 - Educational Background and Business Expeence: Jose F. Gonzalez-Heres, CAIA
is a managing director of Morgan Stanley Investmdanagement ("MSIM") and a portfolio
manager for the Fund of Hedge Funds accounts agjdhoBtanley AIP. He is also a member of
the Fund of Hedge Funds Investment Committee. Hepsamoted to portfolio manager in 2004
after having served as senior research analyst 20@1. Prior to joining MSIM, Mr. Gonzalez-
Heres served as chief executive officer of Suggeator, Inc., a privately held software
company. He has also worked as an investment baak&ear Stearns & Co., Inc., and
Prudential Securities, Inc. Prior to his investinbanking positions, Mr. Gonzalez-Heres
worked at IBM Corporation in Engineering, Sales,rkéting and Consulting and at IBM Credit
Corporation in its Corporate Finance Department.il®/lat IBM, he earned a U.S. and
international patent for his work on algorithms..Nhonzalez-Heres has also published research
in The Journal of Alternative Investments, The daliof Wealth Management, The Journal of
Fixed Income and The Journal of Portfolio Manageimele has served as a lecturer at New
York University’s Stern School of Business. He Isoaa past board member of the City of Boca
Raton Florida's Telecommunications Advisory Boaktt. Gonzalez-Heres holds a B.S. in
electrical engineering from Northwestern Universiagn M.B.A. in Finance and Investments
from the Yale University School of Management amatned the Chartered Alternative
Investment Analyst designation. He was born in3196

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.
Gonzalez-Heres.

Iltem 4 - Other Business Activities: Mr. Gonzalez-Heres is not actively engaged in any
business or occupation (including any investmelated business or occupation) other than his
job function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Gonzalez-Heres receives no compensation for
providing advisory services other than the compgmsdie receives in connection with his job
function with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @ittee. Mr. Gonzalez-Heres is a member of
the Morgan Stanley AIP Fund of Hedge Funds Investr@®mmittee. He is required to comply
with the Code of Conduct, MSIM’'s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for igiag the advisory activities of Mr.
Gonzalez-Heres. Mr. Jama can be reached at 613615Q.
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Jarrod R. Qigley
Morgan Stanley AIP GP LP

100 Front Street, Suite 400

West Conshohocken, PA 19428
610.940.4635

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Jarrod R.
Quigley.
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Item 2 - Educational Background and Business Expeence: Jarrod Quigley, CFAis a
managing director of Morgan Stanley Investment Mgmaent ("MSIM") and a portfolio
manager for the Fund of Hedge Funds accounts ag&hoBtanley AIP. Mr. Quigley is also a
member of the Fund of Hedge Funds Investment Com@eitMr. Quigley was promoted to
portfolio manager in January 2010 after having egras an investment analyst since joining
MSIM in 2004. Before joining MSIM, he was in thevestment banking department at A.G.
Edwards, where he was involved in corporate finaaoel acquisitions for the financial
institutions group. Mr. Quigley received a B.S.business management from Babson College
and holds the Chartered Financial Analyst designatHe was born in 1980.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.

Quigley.

Item 4 - Other Business Activities: Mr. Quigley is not actively engaged in any business
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Quigley receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @itee. Mr. Quigley is a member of the
Morgan Stanley AIP Fund of Hedge Funds Investmermn@ittee. He is required to comply
with the Code of Conduct, MSIM’'s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for igiag the advisory activities of Mr.
Quigley. Mr. Jama can be reached at 610.260.7607.
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Radha Thillainatesan
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.940.4609

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Radha
Thillainatesan.
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Item 2 - Educational Background and Business Expeence: Radha Thillainatesan, CFA is

an executive director of Morgan Stanley Investmilatnagement ("MSIM") and a portfolio
manager for the Fund of Hedge Funds accounts agdnoBtanley AIP. She is also a member of
the Fund of Hedge Funds Investment Committee. Mglainatesan She joined Morgan Stanley
AIP in 2006 and has 13 years of industry experieger to joining the firm, Radha was a
hedge fund analyst in the fund of hedge funds gaiugarch Lane Advisors. Previously, she was
a research assistant at the Centre for Resealghuroscience, Montreal. Radha received a B.S.
in physiology from McGill University and an M.S. mathematics from New York University.
Radha holds the Chartered Financial Analyst desigma

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is bpgble to this Item with respect to Ms.
Thillainatesan.

Item 4 - Other Business Activities: Ms. Thillainatesan is not actively engaged in angibess
or occupation (including any investment-related itess or occupation) other than her job
function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Ms. Thillainatesan receives no compensation foviging
advisory services other than the compensation et&ves in connection with her job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @iitee. Ms. Thillainatesan is a member of
the Morgan Stanley AIP Fund of Hedge Funds Investr@®mmittee. She is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for isugiag the advisory activities of Ms.
Thillainatesan. Mr. Jama can be reached at 610/86@.
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Eric Stampfel

522 Fifth Avenue, ¥ floor
New York, NY 10036
212.296.0697

Morgan Stanley AIP GP LP

100 Front Street, Suite 1100
West Conshohocken, PA 19428

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Eric Stampfel.
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Item 2 - Educational Background and Business Expeence: Eric Stampfel, CAIA, CFA,
CMT is a managing director of Morgan Stanley Investmdianagement (“MSIM”) and a
portfolio manager for the Morgan Stanley AIP FuridHedge Funds accounts, focusing on the
long/short equity and emerging manager strategi¢s.is also a member of the Fund of Hedge
Funds Investment Committee. Mr. Stampfel joined §éor Stanley AIP in 2010. Before joining
the firm, he was vice president and global heatbiog/short equity at lvy Asset Management.
Prior to that, Mr. Stampfel was senior equity astlgt Cambium Capital Management and
senior equity analyst at Kingdon Capital Managemehere he focused on long/short stock
selection. Mr. Stampfel is a member of the NewKr8ociety of Security Analysts and the
Market Technicians Association. Mr. Stampfel reediva B.S. in accounting from Villanova
University and holds the Chartered Alternative btweent Analyst, the Chartered Financial
Analyst and the Chartered Market Technician designs. He was born in 1974.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Stampfel.

Item 4 - Other Business Activities: Mr. Stampfel is not actively engaged in any bussnes
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Stampfel receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Mordgatanley AIP is
generally rendered by the applicable Investment @ittee. Mr. Stampfel is a member of the
Morgan Stanley AIP Fund of Hedge Funds InvestmemmnRittee. He is required to comply
with the Code of Conduct, MSIM’'s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for migiag the advisory activities of Mr.
Stampfel. Mr. Jama can be reached at 610.260.7607.
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Mark L.W. van der Zwan
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.940.4609

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Mark L. W. van
der Zwan.
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Item 2 - Educational Background and Business Expeence: Mark L.W. van der Zwan,
CFA, is a managing director of Morgan Stanley Investimlanagement ("MSIM") and a
portfolio manager for the Fund of Hedge Funds actoat Morgan Stanley AIP. He is also a
member of the Fund of Hedge Funds Investment CoreeniMr. van der Zwan was promoted to
portfolio manager in September 2006 after havingexkas an investment analyst since joining
Morgan Stanley AIP in September 2004. Prior toifggnMorgan Stanley AIP, he was a senior
consultant with Alan D. Biller & Associates, In@n institutional investment consulting firm
with approximately $40 billion in assets under ngeraent. He also held various positions at the
National Research Council of Canada where he cdeduadvanced computational modeling
research. Mr. van der Zwan received both a B.Sth honors in chemistry and an M.B.A. in
finance from Queen’s University in Ontario, Canatite also holds a Chartered Financial
Analyst designation. He was born in 1972.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is Bggible to this Item with respect to Mr. van
der Zwan.

Item 4 - Other Business Activities: Mr. van der Zwan is not actively engaged in anyiress
or occupation (including any investment-related ifess or occupation) other than his job
function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. van der Zwan receives no compensation for ipliog
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Iltem 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @ittee. Mr. van der Zwan is a member of
the Morgan Stanley AIP Fund of Hedge Funds Investr@®mmittee. He is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for isigiag the advisory activities of Mr. van
der Zwan. Mr. Jama can be reached at 610.260.7607.
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Thomas Dorr
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7640

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Thomas Dorr.
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Item 2 - Educational Background and Business Expeence: Thomas R. Dorr, CFA is a
consultant for Morgan Stanley Investment Managenf&n§IM”). He is also Chairman of the
Private Equity Fund of Funds Investment Committed a member of the Private Equity Real
Estate Fund of Funds Investment Committee. Padhé¢ formation of Morgan Stanley AIP in
2000, Mr. Dorr served 14 years with Weyerhaeusem@my, most recently as a managing
director of Weyerhaeuser Company's Pension Funestment Group, where he was responsible
for private markets investments. Prior to joinithg Weyerhaeuser Pension Fund Investment
Group, Mr. Dorr was Vice President of Finance at@hRing for one of Weyerhaeuser's largest
divisions, where his responsibilities included glbhcquisition and new business development
activities. He also served as a project directorWeyerhaeuser's Investment Evaluation
Department, managing assessments of acquisitiomaadtment opportunities. Prior to joining
Weyerhaeuser, Mr. Dorr was a consultant at Bain @m@any. Mr. Dorr received a B.S. in
Managerial Economics (with highest honors) from thaiversity of California at Davis, an
M.B.A. from Stanford University, graduating as anay Miller Scholar and holds the Chartered
Financial Analyst designation. He was born in 1958

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is kpgble to this Item with respect to Mr. Dorr.

Item 4 - Other Business Activities: Mr. Dorr is not actively engaged in any business or
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Dorr receives no compensation for providingiady
services other than the compensation he receivesommection with his job function with
Morgan Stanley AlP.

Item 6 — Supervision: Mr. Dorr is supervised by John Wolak, Managing Diog of AIP

Private Equity Fund of Funds and is responsiblesiquervising the advisory activities of Mr.
Dorr. Mr. Wolak can be reached at 610.260.7633.
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Jonathan Costello
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7628

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Jonathan Costello.
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Item 2 - Educational Background and Business Expeence: Jonathan Costellois a
managing director of Morgan Stanley Investment Mgmaent (“MSIM”) and a portfolio
manager for the Private Equity Fund of Funds actoah Morgan Stanley AIP. He is also a
member of the Private Equity Fund of Funds Investm@ommittee. Prior to joining Morgan
Stanley AIP in 2007, Mr. Costello worked for Susgarena International Group, LLP where he
was responsible for secondary private equity inaests including investment strategy, business
development, transaction management, and portfolnstruction. Prior to Susquehanna, he was
a managing director at SSG Capital Advisors, LPenhhe led the firm’s secondary advisory
business. Prior to that, he worked with Safeguanérfiifics, Inc., where he was responsible for
managing the firm’s private equity fund portfoliachfor screening, structuring and monitoring
private equity investments in software and infororaservices. Mr. Costello received a B.S. in
finance from Boston College. He was born in 1971.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Costello.

Item 4 - Other Business Activities: Mr. Costello is not actively engaged in any othesibess
or occupation (including any investment-related ifess or occupation) other than his job
function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Costello receives no compensation for prawdi
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgianley AIP is
generally rendered by the applicable Investment @Gitee. Mr. Costello is a member of the
Morgan Stanley AIP Private Equity Fund of Fundsestmment Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iethand various compliance policies and
procedures that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley

AIP Private Equity Fund of Funds and is responsibtesupervising the advisory activities of
Mr. Costello. Mr. Harper can be reached at +442P5-9468.
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Mercedes Fernandez
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7633

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Mercedes
Fernandez.
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Item 2- Educational Background and Business Experice: Mercedes Fernandezs a
portfolio manager for the Morgan Stanley Alternatimvestment Partners Private Equity Fund
group and has nine years of industry experiender Ry joining the firm, Mercedes was on the
investment team at MCH Private Equity, where she meaponsible for screening, analyzing and
monitoring private equity investments. Previougsiie was a consultant at KPMG, where she
advised private equity funds and corporations amtegy, mergers and acquisitions and
operational issues. Mercedes received a B.S. and. M&h highest honors in industrial
engineering from Universidad Politecnica de Macnl an M.B.A. with honors in finance and
management from the Wharton School of the UniveitPennsylvania.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is bgpgble to this Item with respect to Ms.
Fernandez.

Item 4 - Other Business Activities: Ms. Fernandez is not actively engaged in any bssioe
occupation (including any investment-related bussner occupation) other than her job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Ms. Fernandez receives no compensation for pimyid
advisory services other than the compensation deves in connection with her job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @ittee. Ms. Fernandez is a member of the
Morgan Stanley AIP Private Equity Fund of Fundselstinent Committee. She is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley

AIP Private Equity Fund of Funds and is responsfblesupervising the advisory activities of
Ms. Fernandez. Mr. Harper can be reached at +44126-9468.
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Edward Goldstein
Morgan Stanley Alternative Investment Partners, GP
LP
100 Front Street, Suite 400

West Conshohocken, PA 19428
610.260.7330

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Edward Goldstein.
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Item 2 - Educational Background and Business Expeence: Edward Goldsteinis an
executive director of Morgan Stanley Investment Bgement (“MSIM”) and a portfolio
manager for the Private Equity Fund of Funds actoah Morgan Stanley AIP. He is also a
member of the Private Equity Fund of Funds Investm@ommittee. Prior to joining Morgan
Stanley AIP in 2007, Mr. Goldstein worked for Sitegl Partners focusing on private equity
investments in health care and technology. Prelypi® was an associate in the investment
banking department at Toronto Dominion (f/k/a ComeeeBancorp) where he advised public
and private firms on mergers & acquisitions, gopmiyate transactions, and capital placements.
Before that, Mr. Goldstein was a management coasufor Accenture in the firm’s Healthcare
and Life Sciences practice. Mr. Goldstein receised.A. magna cum laude in business
administration and Italian from the University ottBburgh and an M.B.A. from the Wharton
School of the University of Pennsylvania. He washn 1978.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.
Goldstein.

Item 4 - Other Business Activities: Mr. Goldstein is not actively engaged in any othesiness
or occupation (including any investment-related ifess or occupation) other than his job
function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Goldstein receives no compensation for primgd
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @Gitee. Mr. Goldstein is a member of the
Morgan Stanley AIP Private Equity Fund of Fundsestiment Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

James Sperans, is a Managing Director of Morganl&tdnvestment Management (“MSIM”),
and is a portfolio manager for the Private Equiimé of Funds accounts at Morgan Stanley AIP
and is responsible for supervising the advisorydiets of Mr. Goldstein. Mr. Sperans can be
reached at 610.260.7621.
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25 Cabot Square
Canary Wharf, London E14 4QA
Great Britain
44 20 7425 9468

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7600

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Neil W. Harper.
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Item 2 - Educational Background and Business Expeence: Neil W. Harper, CA, CAIA s

a managing director of Morgan Stanley Investmenmaigment (“MSIM”) and the Chief
Investment Officer for the Private Equity Fund afniés accounts at Morgan Stanley AIP. He is
also a member of the Private Equity Fund of Fumdggtment Committee. He joined Morgan
Stanley AIP in January 2007 to lead investmentvdigts in the London office. Prior to joining
Morgan Stanley AIP, he was a partner at McKinse€@&mpany in Europe, North America and
Asia, providing consulting services to corporated aprivate equity clients on strategy,
performance improvement, mergers and acquisitiam$ @orporate finance. Previously, he
worked for Arthur Andersen providing audit, corperdinance and financial advisory services.
Mr. Harper received an M.A. with first class honanseconomics and accounting from the
University of Edinburgh, an M.B.A. with honors im&nce and strategy from the University of
Chicago, is a member of the Institute of Chartefetountants of Scotland and holds the
Chartered Alternative Investment Analyst desigmatible was born in 1967.

Item 3 - Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Harper.

Item 4 - Other Business Activities: Mr. Harper is not actively engaged in any bussnes
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Harper receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of MordgStanley AIP is
generally rendered by the applicable Investment @tee. Mr. Harper is a member of the
Morgan Stanley AIP Private Equity Fund of Fundsestiment Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

John Wolak, Managing Director and Head of Morgaanf&ty AIP Private Equity Funds of

Funds Group, is responsible for supervising thasady activities of Mr. Harper. Mr. Wolak
can be reached at 610-260-7633.
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Kumber Husain
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7633

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Kumber Husain.
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Item 2- Educational Background and Business Experigce: Kumber Husainis an Executive
Director and Portfolio manager for Morgan Stanlefjefnative Investment Partners’ Private
Equity group, with a focus on secondary transastidte has 13 years of industry experience.
Prior to joining the firm, Mr. Husain worked at W& obal Partners, where he was responsible
for sourcing and executing private equity and pgevdebt investments that included primary
commitments, direct investments, and secondariesvidusly, he worked at Swiss Re
Alternative Investments focusing on financial seea and sustainability private equity
investments. Before that, Mr. Husain worked atratsgyy consulting firm focusing on the energy
industry and a leading public policy think-tank. .Miusain received a B.A. from George
Washington University and a M.Sc. from the Londath@l of Economics. Kumber is a U.S.
citizen and was born in 1979.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.
Husain.

Item 4 - Other Business Activities: Mr. Husain is not actively engaged in any businass
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Husain receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @iit@e. Mr. Husain is required to comply
with the Code of Conduct, MSIM’'s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley

AIP Private Equity Fund of Funds and is responsibtesupervising the advisory activities of
Mr. Husain. Mr. Harper can be reached at +44. 225794 68.
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Melissa Kang
Morgan Stanley AIP GP LP

23 Church Street
Unit 16-01 Capital Square
Singapore 049481
+65 6834-6107

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Melissa Kang.
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Item 2- Educational Background and Business Experiece: Melissa Kangis an Executive
Director for the Morgan Stanley Alternative Invesimh Partner Private Equity Fund Group and
has 26 years of industry experience. Prior to fgrthe firm, Ms. Kang worked at IFC where she
was a Principal Investment Officer and Regionald-éar East Asia Pacific, responsible for
private equity funds investments. In that role, M&ng managed $1 billion of portfolio
investments, over 50 GP relationships and repredefEC on several advisory boards.
Previously, she was Managing Director for the gevaquity fund of funds business in Asia at
ING Investment Management. Before that, Ms. Kand held senior positions at 3i and DBS
Bank, responsible for direct investments in AsigoiPto her private equity career, Ms. Kang
spent 8 years in equity investment research and $iNdhce. Ms. Kang received a B.A in
economics and political science from the Nationaiviersity of Singapore and a Master of
Applied Finance from the University of Adelaide, gitalia. Ms. Kang is a Singapore citizen.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is kpgble to this Item with respect to Ms. Kang.

Iltem 4 - Other Business Activities: Ms. Kang is not actively engaged in any business or
occupation (including any investment-related bussner occupation) other than her job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Ms. Kang receives no compensation for providing
advisory services other than the compensation t&vwes in connection with her job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgatanley AIP is
generally rendered by the applicable Investment @iitee. Ms. Kang is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley
AIP Private Equity Fund of Funds and is responsibtesupervising the advisory activities of
Ms. Kang. Mr. Harper can be reached at +44.20.-B488.
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Neha Champaneria Markle
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.6795

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Neha
Champaneria Markle.
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Item 2- Educational Background and Business Experiece: Neha Champaneria Markleis

an executive director of Morgan Stanley Investmbtanagement Inc. (“MSIM”) and is a
portfolio manager for the Morgan Stanley AIP PrevdEquity Fund of Funds accounts. She
joined Morgan Stanley AIP in 2006. Prior to joinitige firm, Ms. Markle worked at Pomona
Capital, managing secondary and primary interesigenture capital and buyout funds, and on
the investment team at Apax Partners, a leadinbaglprivate equity firm. Previously, she
served as an analyst at Morgan Stanley and as esuttxe at Springboard Enterprises, a non-
profit organization focused on venture capital. Mkrkle received a B.S. magna cum laude in
economics from the University of Pennsylvania andvaB.A. with honors from the Wharton
School of the University of Pennsylvania. She a1 in 1977.

Item 3- Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Ms.
Markle.

Item 4- Other Business Activities: Ms. Markle is not actively engaged in any busines
occupation (including any investment-related bussnar occupation) other than her job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Ms. Markle receives no compensation for providing
advisory services other than the compensation et&ives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Ms. Markle is required to comply with the Code@dnduct, MSIM’s
Code of Ethics and various compliance policies progedures that may be adopted from time to
time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley

AIP Private Equity Fund of Funds and is responsibtesupervising the advisory activities of
Ms. Markle. Mr. Harper can be reached at +44.22679468.
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Andrew Murray

Morgan Stanley Alternative Investment Partners, GP
LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7403

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Andrew Murray.
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Item 2 - Educational Background and Business Expeence: Andrew Murray is an
executive director of Morgan Stanley Investment Bgement (“MSIM”) and a portfolio
manager for the Private Equity Fund of Funds actoah Morgan Stanley AIP. He is also a
member of the Private Equity Fund of Funds Investm@ommittee. Prior to joining Morgan
Stanley, Mr. Murray was a founding member of a uemtcapital firm focused on intellectual
property developed at universities and governmesg¢arch laboratories in the western United
States. He also served as a consultant to a @ukaging start-up. He began his career at
Donaldson, Lufkin & Jenrette in New York. He rees a M.B.A. from Columbia University
and B.A. from Georgetown University.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Murray.

Item 4 - Other Business Activities: Mr. Murray is not actively engaged in any otheribass
or occupation (including any investment-related iless or occupation) other than his job
function with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Murray receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @tee. Mr. Murray is a member of the
Morgan Stanley AIP Private Equity Fund of Fundsestiment Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

James Sperans, Managing Director of MSIM, is resim@ for supervising the advisory
activities of Mr. Murray. Mr. Sperans can be reattlat 610.260.7621.
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Vikram Raju
Morgan Stanley AIP GP LP

25 Cabot Square
Canary Wharf
London, England E14 4QA
+44 20 7677-9384

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 garol.fitzer@morganstanley.com

This brochure supplement provides background infornation relating to Vikram Raju.
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Item 2- Educational Background and Business Experiece: Vikram Raju is an Executive
Director and Portfolio Manager for Morgan Stanleitefnative Investment Partners’ Private
Equity group, with a focus on emerging markets.hide 19 years of industry experience. Prior to
joining the firm, Mr. Raju was a Principal Investméfficer at IFC (World Bank Group) where
he led the investment programs for private equityds in South Asia and in climate-related
sectors. Previously, he was a founding member &fOB Emerging Markets Private Equity
Fund (EMPEF) in Singapore and an Investment Manaeemerging markets with Northgate
Capital in London. Prior to that, Mr. Raju workedproduct strategy and development roles at
Citi and Morgan Stanley and he was also a managetoesultant with McKinsey & Company.
Before that Mr. Raju was a Vice President and BbotiManager with Lazard focusing on
emerging market funds. Mr. Raju received a B.A.etonomics from St. Xavier's College,
Mumbai and an M.S. in finance from the JamnalalaB#ajstitute, Mumbai. He also received a
Master's in international affairs from Columbia Wersity where he received a merit
scholarship. He holds the Chartered Financial Astaligsignation. Mr. Raju is a British citizen
and was born in 1972.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr. Raju.

Item 4 - Other Business Activities: Mr. Raju is not actively engaged in any business or
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Raju receives no compensation for provididgisory
services other than the compensation he receivesommection with his job function with
Morgan Stanley AlP.

Item 6 — Supervision: The investment advice provided to clients of Morgatanley AIP is
generally rendered by the applicable Investment @ittee. Mr. Raju is required to comply with
the Code of Conduct, MSIM’s Code of Ethics and amasi compliance policies and procedures
that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley
AIP Private Equity Fund of Funds and is responsfblesupervising the advisory activities of
Mr. Raju. Mr. Harper can be reached at +44.20.794%58.
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James R. Sperans
Morgan Stanley AIP 8 LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610. 260.7621

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to James R. Sperans.
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Item 2- Educational Background and Business Experige: James R. Sperans a managing
director of Morgan Stanley Investment ManagememSIM”) and a portfolio manager for the
Morgan Stanley AIP Private Equity Fund of Fundsoaits. Mr. Sperans is an advisory board
member for a number of private equity funds in Mhagan Stanley AIP private equity fund of
funds portfolios. He is also a member of the Pdvéiquity Fund of Funds Investment
Committee. Prior to joining Morgan Stanley AIP R001, Mr. Sperans was a repeat
entrepreneur, founding or co-founding four busieesdarlier in his career, he was a senior
consultant at Bain & Company. As a member of Baprivate equity practice group, Mr.
Sperans advised private equity firms on matterduef diligence, strategy and portfolio company
operations. Mr. Sperans received dual B.A degreesyfa cum laude) from the University of
California at Berkeley and an M.B.A. from the HavaGraduate School of Business
Administration. He was born in 1965.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Item with respect to Mr.
Sperans.

Item 4 - Other Business Activities: Mr. Sperans is not actively engaged in any busioess
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Sperans receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgéanley AIP is
generally rendered by the applicable Investment @iditee. Mr. Sperans is a member of the
Morgan Stanley AIP Private Equity Fund of Fundsestmment Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iethand various compliance policies and
procedures that may be adopted from time to time.

John Wolak, Managing Director of MSIM, is the heaf[dMorgan Stanley AIP Private Equity

Fund of Funds and is responsible for supervisirggativisory activities of Mr. Sperans. Mr.
Wolak can be reached at 610-260-7633.

71



Item 1 — Cover Page

David E. Wilton
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7178

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to David Wilton.
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Item 2- Educational Background and Business Experiece: David Wilton is a Managing
Director for the Morgan Stanley Alternative Invesimh Partners Private Equity Fund Group
where he is leading initiatives in Investing withgact. David is currently the Chairman of the
Advisory Council of the Emerging Markets Privateulfy Association and a Member of the
International Development Working Group of the G8phct Investing Task Force. Prior to
joining Morgan Stanley, David was Chief Investmédificer and Manager, Global Private
Equity with responsibility for IFC's investment gram of around $400-500 million per annum
in emerging market funds globally and managementlF&’s portfolio of $4 billion in
commitments to around 200 funds in emerging markMsile at IFC David was a member of
the World Bank’s Pension Finance Committee withreight of the Bank’s pension fund. Prior
to joining IFC David worked in the World Bank PemsiFund where he was responsible for
managing the private equity and real estate pas§ahnd in the Financial Markets and Africa
Departments of the World Bank where he analyzeduhetioning of money and bond markets
in a wide range of countries from China and RussiBangladesh, Tajikistan, India and Kenya.
Prior to joining the World Bank Group David was dayed by the International Monetary Fund
as Advisor on Money Market Development to the CariBlank of Egypt, Cairo. Before going to
Egypt, David was Manager, Risk Management and Beodaiscipline with the investment
division of Colonial Mutual (NZ) based in WellingtoNew Zealand. Prior to Colonial, David
was Manager, Liquidity Management and Policy witle Reserve Bank of New Zealand in
Wellington, New Zealand. David has contributed tmwanber of publications. David has an
MCom (Hons) degree from the University of CanteyhiNew Zealand.

Item 3 - Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is apable to this Iltem with respect to Mr.
Wilton.

Item 4 - Other Business Activities: Mr. Wilton is not actively engaged in any business
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Wilton receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morgatanley AIP is
generally rendered by the applicable Investment @itae. Mr. Wilton is required to comply
with the Code of Conduct, MSIM’s Code of Ethics awmarious compliance policies and
procedures that may be adopted from time to time.

Neil Harper, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley
AIP Private Equity Fund of Funds and is responsfblesupervising the advisory activities of
Mr. Wilton. Mr. Harper can be reached at +44.205-9468.
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John R. Wolak
Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7633

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to John R. Wolak.
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Item 2- Educational Background and Business Experiece: John R. Wolak, CFA is a
managing director and head of the Morgan StanletgrAdtive Investment Partners Private
Equity Fund group. He has 28 years of industry ggpee. Prior to joining the firm in 2002,
Mr. Wolak was a portfolio manager in the privateligggroup of DuPont Capital Management
where he was responsible for managing a $2 bilpamate equity portfolio of partnership,
secondary and direct investments. While at DuR@aypital, he was a member of over 15
advisory boards, a director of Triton Coal Compang a member of the Investment Committee
of Emerging Europe Capital Investors, an Eastenofean private equity fund. He was also a
founding member of Wilton Asset Management, a joienture fund of funds business with
State Street Global Advisors. Previously, he wagca president at Bank of America where he
was responsible for originating, structuring angoteting financing for leveraged buyouts as
well as assisting clients with private capital mragsactivities. Before that, Mr. Wolak was a
senior accountant with Brout & Co. Mr. Wolak reaaiva B.S. in accounting from Bloomsburg
University, and an M.B.A. from the University of Me Dame. Mr. Wolak holds the Chartered
Financial Analyst designation and is a CertifiedblRuAccountant. He was born in 1960.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Wolak.

Item 4 - Other Business Activities: Mr. Wolak is not actively engaged in any business o
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Wolak receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @itee. Mr. Wolak is a member of the
Morgan Stanley AIP Private Equity Fund of Fundselsitvnent Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

Arthur Lev, Managing Director of MSIM, is responkalfor supervising the advisory activities of
Mr. Wolak. Mr. Lev can be reached at 610.260.7272.
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Nash Waterman

522 Fifth Avenue, 7th floor
New York, NY 10036
212.296.6866

Morgan Stanley AIP GP LP

100 Front Street, Suite 1100
West Conshohocken, PA 19428

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Nash Waterman.
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Item 2 - Educational Background and Business Expeence: Nash Watermanis an
executive director of Morgan Stanley Investment Bgement (“MSIM”) and a portfolio
manager for the Morgan Stanley AIP Private Equiégddaries Group. Mr. Waterman joined
Morgan Stanley in 2002 and Morgan Stanley AIP i02@efore joining Morgan Stanley AP,
he was a quantitative analyst for the Morgan Staldeg only value equity team. Mr. Waterman
received a B.A. in economics and German from Duke/éfsity and an MBA from the Wharton
School of the University of Pennsylvania. He wamka 1979.

Item 3 - Disciplinary Information: We are required to disclose all material facts réigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is Bpgble to this Item with respect to Mr.
Waterman.

Item 4 - Other Business Activities: Mr. Waterman is not actively engaged in any busiras
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Waterman receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Mordgatanley AIP is
generally rendered by the applicable Investment Gitee. He is required to comply with the
Code of Conduct, MSIM’s Code of Ethics and varicompliance policies and procedures that
may be adopted from time to time.

Jonathan Costello, Managing Director of MSIM, ie tHead of Morgan Stanley AIP’s Private
Equity Secondaries Group and is responsible foresuging the advisory activities of Mr.
Waterman. Mr. Costello can be reached at 610.528.7
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David Boyle

25 Cabot Square
Canary Wharf, London E14 4QA
Great Britain
44 20 7425 1847

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610. 260.7600

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to David Boyle.
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Item 2 - Educational Background and Business Expeence: David Boyleis the Chief
Investment Officer and co-head of the Morgan Stal#ternative Investment Partners (AIP)
Real Estate group. He is responsible for settiregdinategic direction of the AIP Real Estate
team in collaboration with the other Co-Head, P¥okper. David is also responsible for
overseeing the group's global investment procedsvaaking final investment recommendations
to the AIP Real Estate Investment Committee. Dubayid's tenure, he managed and directed
the commitment of approximately $1 billion of capibn behalf of commingled funds and
separate account clients across fund investmentsinvestments, and LP secondary
acquisitions. These real estate fund and propevel investments are located around the globe,
including in North America, South America, Europesja Pacific, and the Middle East. David is
based in London and is the chair of the AIP RedhtEésinvestment Committee. He joined
Morgan Stanley AIP in 2008 and has 17 years ofvegleindustry experience. Prior to joining
the firm, Mr. Boyle held senior positions with AR@/estments US (formerly ABP Investments)
and Brookfield Asset Management. Previously, Mr.ylBowas the founding principal of
REMCap, LLC, an advisory company that provided cdtitgy services to real estate investment
management firms. Before that, he worked at Deetdgank Alex Brown in the firm’s real
estate investment banking group. He served as aw-chthe Pension Real Estate Association’s
conference planning committee and is a former boaathber of Tishman Hotel & Realty. Mr.
Boyle has a B.S. from Cornell University and a Meastin Public Policy and Administration
from Columbia University.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is hpgble to this Item with respect to Mr.
Boyle.

Item 4 - Other Business Activities: Mr. Boyle is not actively engaged in any business o
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Boyle receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Morganley AIP is
generally rendered by the applicable Investment @t@e. Mr. Boyle is a member of the
Morgan Stanley AIP Real Estate Fund of Funds Imaeat Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

John Wolak, Managing Director of MSIM, is the HeafdMorgan Stanley AIP Private Equity

Fund group and is responsible for supervising thasary activities of Mr. Boyle. Mr. Wolak
can be reached at 610-260-7633.
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Catherine Hong
25 Cabot Square
Canary Wharf, London E14 4QA
Great Britain
44 20 7425 9468

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7600

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Catherine Hong.
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Item 2- Educational Background and Business Experiece: Catherine Hongis an executive
director of Morgan Stanley Investment Managemeant (fMSIM”) and is a portfolio manager
for the Morgan Stanley AIP Real Estate Fund of suadcounts. Ms. Hong is based in London
and is a member of the Real Estate Fund of Funagsiment committee. Before joining Morgan
Stanley AIP in 2008, she worked as an associatéoigan Stanley's Real Estate Private Capital
Markets Group, focusing on private real estate féowination throughout Europe. Prior to
joining the firm, Ms. Hong was an associate withigtoup Property Investors in New York,
where she evaluated global real estate fund invagsrfor the firm's real estate multi-manager
platform and the Citigroup Pension Plan. Ms. Hoegdn her career as an analyst in the Real
Estate Finance and Global Principal Investment ggoat Merrill Lynch in New York. Ms.
Hong received a B.A. cum laude in economics anchiatbry from Wellesley College and an
M.B.A. from the Wharton School of the University@&nnsylvania. She was born in 1977.

Item 3- Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Ms.
Hong.

Item 4- Other Business Activities: Ms. Hong is not actively engaged in any businass
occupation (including any investment-related bussnar occupation) other than her job function
with Morgan Stanley AIP.

Iltem 5 - Additional Compensation: Ms. Hong receives no compensation for providing
advisory services other than the compensation et&ves in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Ms. Hong is required to comply with the Code ain@uct, MSIM’s
Code of Ethics and various compliance policies prnodedures that may be adopted from time to
time.

David Boyle, Managing Director of MSIM, is the Chiavestment Officer for Morgan Stanley

AIP Private Real Estate Fund of Funds and is resptenfor supervising the advisory activities
of Ms. Hong. Mr. Boyle can be reached at +44 2574847 .
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Paul Vosper

522 Fifth Avenue
New York, NY
10036
212.296.1443

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
610.260.7600

This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Paul Vosper.
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Item 2 - Educational Background and Business Expeence: Paul Vosperis a managing
director, the Chief Operating Officer and co-he&the Morgan Stanley Alternative Investment
Partners Real Estate Fund of Funds group. Mr. \fospalso a member of the Morgan Stanley
AIP Real Estate Fund of Funds Investment Committe. Vosper originally joined Morgan
Stanley in 2000 where he has acted as the Eurdpeaaral Counsel for Morgan Stanley Real
Estate Funds, the European Operations Officer forgséin Stanley Real Estate and EMEA co-
head of Morgan Stanley Real Estate Private Calitakets Group. Prior to joining the firm, Mr.
Vosper worked at Greenwich NatWest in London anth&U.S. Previously, he practiced law at
Orrick Herrington & Sutcliffe in New York and Aremiox in Washington D.C., focusing on real
estate acquisitions, private equity and structufieénce. Mr. Vosper has a B.S. from
Georgetown University’s School of Foreign Servicel @ J.D. and a Masters in International
Law from Duke University School of Law.

Item 3 - Disciplinary Information: We are required to disclose all material facts réigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is bpgble to this Item with respect to Mr.
Vosper.

Item 4 - Other Business Activities: Mr. Vosper is not actively engaged in any business
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Vosper receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: The investment advice provided to clients of Mordggtanley AIP is
generally rendered by the applicable Investment @itee. Mr. Vosper is a member of the
Morgan Stanley AIP Real Estate Fund of Funds Imaest Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

John Wolak, Managing Director, is the Head of Maor@ianley AIP Private Equity Fund group

and is responsible for supervising the advisoryviiets of Mr. Vosper. Mr. Wolak can be
reached at 610-260-7633.
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Ted Bigman

522 Fifth Avenue
New York, NY 10036
212.296.6600

Morgan Stanley AIP GP LP

100 Front Street, Suite 400
West Conshohocken, PA 19428
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This brochure supplement provides information in adlition to that contained in the
brochure for Morgan Stanley AIP GP LP (“Morgan Stanley AIP”). If you did not receive
a copy of the brochure or have any questions abouthe contents of this brochure
supplement, contact Carol Fitzer at 610.260.7075 @arol.fitzer@morganstanley.com.

This brochure supplement provides background infornation relating to Ted Bigman.
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Item 2 - Educational Background and Business Expeence: Ted Bigmanis a Managing
Director, and Head of Global Listed Real Assetsefiing at Morgan Stanley Investment
Management Inc. (“MSIM”). Mr. Bigman is also a meenlof the Morgan Stanley AIP Real
Estate Fund of Funds Investment Committee. Mr. Bigoined MSIM in 1995. Prior to joining
MSIM in 1995, Mr. Bigman was a Director at CS FiBgiston, where he worked for eight years
in the real estate investment banking group. Mgniin also worked at Bain & Company as an
Associate Consultant for two years. Mr. Bigman khaB.A. from Brandeis University and an
M.B.A. from Harvard Business School.

Item 3 - Disciplinary Information: We are required to disclose all material facts rdigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. No information is bBpgble to this Item with respect to Mr.
Bigman.

Item 4 - Other Business Activities: Mr. Bigman is not actively engaged in any business
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP and Morgan Stanley Invesitidanagement, Inc.

Item 5 - Additional Compensation: Mr. Bigman receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley.

Item 6 — Supervision: The investment advice provided to clients of Mordgatanley AIP is
generally rendered by the applicable Investment @tee. Mr. Bigman is a member of the
Morgan Stanley AIP Real Estate Fund of Funds Imaest Committee. He is required to
comply with the Code of Conduct, MSIM’s Code of iEthand various compliance policies and
procedures that may be adopted from time to time.

Arthur Lev, Managing Director of MSIM, is the HeatiMorgan Stanley AIP and is responsible
for supervising the advisory activities of Mr. Bigm Mr. Lev can be reached at 212.296.7272.
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Item 2- Educational Background and Business Experiece: Rui de Figueiredois a
consultant who provides investment leadership e Portfolio Solutions Group and Hedge
Fund Solutions business of Morgan Stanley AlP.viBtesly, he provided investment guidance
to Graystone Research, an alternative investmeahtisay business within Morgan Stanley’s
Global Wealth Management Division. Mr. de Figueadths worked with Morgan Stanley since
2007. He is also an Associate Professor (with ®nat the Haas School of Business at the
University of California at Berkeley. His researthere focuses on game theoretic and
econometric analysis of institutions. He has ptigidsin finance, economics, law and political
science journals. Previously, he provided researchehalf of Citi Alternative Investments. In
this capacity, he developed and implemented leaddyg research on portfolio strategy with
alternative investments for proprietary and clipattfolios. Earlier, he was a case leader at the
Boston Consulting Group and an associate at then&k Consulting Group, both business
strategy consulting firms. Mr. de Figueiredo reeeiwnis A.B., summa cum laude, from Harvard
University, and a Ph.D. and two M.A.s from Stanfbhdiversity. He was born in 1967.

Item 3 - Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
de Figueiredo.

Item 4 - Other Business Activities: Mr. de Figueiredo is a tenured professor at thesFsool
of Business at the University of California at Beley.

Item 5 - Additional Compensation: Mr. de Figueiredo receives no compensation for ipiiog
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Mr. de Figueiredo is supervised by Arthur Lev, Maging Director and
Head of Morgan Stanley AIP. Mr. Lev can be reacte?12.296.7272.
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Item 2- Educational Background and Business Experiece: Ryan Meredith, FFA, CFA is a
managing director of Morgan Stanley Investment Mgmaent Inc. (“MSIM”) and a Portfolio
Manager within the Portfolio Solutions Group of Man Stanley AIP. Mr. Meredith is
responsible for quantitative research in the atdamsset allocation and risk management. He
joined the firm in 2007. Previously, Mr. Mereditas a director in the quantitative research
group at Citigroup Alternative Investments, focusedthe development of leading-edge models
and research on portfolio strategy, and a reseacehpresident at Citigroup Asset Management.
Prior to that, he worked in the actuarial departtwesf both Towers Perrin in London and
Alexander Forbes Consultants and Actuaries in SAfriba, conducting asset liability modeling
and investment research. Mr. Meredith received &cBin mathematical statistics from the
University of Witwatersrand in South Africa and a9d. in mathematics of finance from the
Courant Institute at New York University. He isedldwship member of the Faculty of Actuaries
in the United Kingdom and holds the Chartered FirelnAnalyst designation. He was born in
1978.

Item 3- Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Meredith.

Item 4- Other Business Activities: Mr. Meredith is not actively engaged in any busies
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5- Additional Compensation: Mr. Meredith receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Mr. Meredith is required to comply with the Code@dnduct, MSIM’s
Code of Ethics and various compliance policies prnodedures that may be adopted from time to
time.

Arthur Lev, Managing Director of MISM and Head ofokflan Stanley AIP, is responsible for
supervising the advisory activities of Mr. Meredithlr. Lev can be reached at 212.296. 6866.
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Item 2- Educational Background and Business Experiece: Joseph McDonnell, CFAjs a
managing director of Morgan Stanley Investment Mgmaent (“MSIM”) and head of the
Portfolio Solutions group of Morgan Stanley AIP.e kbined MSIM in 2008 and has been a
Trustee Director of the Morgan Stanley UK Pensiand: Prior to joining Morgan Stanley, Mr.
McDonnell was senior investment manager (pensiabsyhell International Limited. Before
that, he was head of fixed income at IBM Retirentamtds EMEA. Mr. McDonnell received an
M.A. in economics and finance from the Universitly Sheffield, a B.A. in economics and
history from University College Dublin and holdstiChartered Financial Analyst designation.
He was born in 1972.

Item 3- Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
McDonnell.

Item 4- Other Business Activities: Mr. McDonnell is not actively engaged in any busmer
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5- Additional Compensation: Mr. McDonnell receives no compensation for provglin
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Mr. McDonnell is a Trustee Director of the Morgaiai8ey UK Pension
Fund. He is required to comply with the Code of Qut, MSIM’s Code of Ethics and various
compliance policies and procedures that may betaddpom time to time.

Arthur Lev, Managing Director of MSIM, is Head ofdvhan Stanley AIP and is responsible for
supervising the advisory activities of Mr. McDonnelr. Lev can be reached at 212.296.7272.
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Item 2- Educational Background and Business Experiece: Janghoon Kim, CFA,is an
executive director of Morgan Stanley Investment Bgegment Inc. (“MSIM”) and a quantitative
research analyst in the Portfolio Solutions Gro@iMorgan Stanley AIP. Before joining the
firm in 2007, Mr. Kim was a vice president at CRlternative Investments, responsible for
portfolio construction and asset allocation withiternative investments. He received a B.S. in
statistics and an M.B.A. in finance from Seoul Na#l University. He also has an M.S. in
mathematics in finance from New York University amolds the Chartered Financial Analyst
designation. Mr. Kim was born in 1975.

Item 3- Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Kim.

Item 4- Other Business Activities: Mr. Kim is not actively engaged in any business or
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5- Additional Compensation: Mr. Kim receives no compensation for providing aavy
services other than the compensation he receivesommection with his job function with
Morgan Stanley AlP.

Item 6 — Supervision: Mr. Kim is required to comply with the Code of Cart, MSIM’s Code
of Ethics and various compliance policies and pdaces that may be adopted from time to time.

Ryan Meredith, Managing Director of MSIM is respitaes for supervising the advisory
activities of Mr. Kim. Mr. Meredith can be reachat212-296-7430.
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Item 2- Educational Background and Business Experiece: Christopher Morser, CFA, is a
managing director of Morgan Stanley Investment Mgmaent (“MSIM”) and the Head of
Hedge Fund Solutions Group. In this role, he fesusn managing individual customized hedge
fund portfolios, overseeing the hedge fund advispligtform assets and managing the team
responsible for delivering investment advice anentladvisory activities. He joined MSIM in
2006 and has more than 20 years of industry expegiePrior to MSIM, he was at Valence
Capital, where he was responsible for external masgpervision and due diligence and served
as portfolio manager for a fund of hedge funds slehiBefore Valence Capital, Mr. Morser
worked at Citadel Investment Group as a traderyahain the global event driven desk focusing
on special situations/equity restructuring. Preslpuhe was a portfolio manager/analyst in a
Chicago family office, overseeing long-only portéd and running a leveraged financial sector
hedge fund. Mr. Morser received a B.S. in finarmoenf Penn State University, an M.B.A. from
the University of Chicago and holds the Charteradhicial Analyst designation. He was born
in 1968.

Item 3- Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Morser.

Iltem 4 - Other Business Activities: Mr. Morser is not actively engaged in any busines
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Iltem 5 - Additional Compensation: Mr. Morser receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Mr. Morser is required to comply with the Code@dnduct, MSIM’s
Code of Ethics and various compliance policies prnodedures that may be adopted from time to
time.

Mustafa Jama, Managing Director of MSIM, is the &Hnvestment Officer for Morgan Stanley

AIP Fund of Hedge Funds and is responsible for igiag the hedge fund investment activities
of Mr. Morser. Mr. Jama can be reached at 61074881Y.
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Item 2- Educational Background and Business Experiece: Andrew Malek, CAIA is an
executive director for Alternative Investment Pargin the solutions group, based in London.
He focuses on managing and advising on customiseidjeh fund portfolios, and diversified
alternatives mandates. He joined Morgan Stanlepdf4 as a hedge fund investment due
diligence analyst and has over 11 years of industperience. Andrew holds a B.Sc. (Hons) in
business economics with computing from the Univgrsif Surrey. He holds the Chartered
Alternative Investment Analyst ("CAIA") designatiode was born in 1982.

Item 3- Disciplinary Information: We are required to disclose all material factmrding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Malek.

Item 4- Other Business Activities: Mr. Malek is not actively engaged in any business
occupation (including any investment-related bussner occupation) other than his job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Mr. Malek receives no compensation for providing
advisory services other than the compensation beives in connection with his job function
with Morgan Stanley AIP.

Item 6 — Supervision: Mr. Malek is required to comply with the Code @bnduct, MSIM’s
Code of Ethics and various compliance policies prnodedures that may be adopted from time to
time.

Christopher Morser, Executive Director of MSIM, tise Head of the Hedge Fund Advisory

Group and is responsible for supervising the adyisativities of Mr. Malek. Mr. Morser can
be reached at 212.296.7448.
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Item 2- Educational Background and Business Experiece: Patrick Reid, CFA is a
managing director of Morgan Stanley Alternative dstment Partners in the Hedge Fund
Solutions group, focusing on oversight and manageroe customized portfolios. He joined
Morgan Stanley in 2009 and has 16 years of industperience. Prior to joining the firm, Mr.
Reid was the head for single manager hedge fundupts development and business head for
Hedge Premier at Morgan Stanley Smith Barney. iBusly, he was at Citigroup Global Wealth
Management as a director in alternative investmanfdew York and a manager at Citigroup
Private Banking and Asset Managements in Londom. Rid received a B.Sc. with honors in
business administration from Bath University. Helds the Chartered Financial Analyst
designation.

Item 3- Disciplinary Information: We are required to disclose all material facts reigg any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Mr.
Reid.

Item 4- Other Business Activities: Mr. Reid is not actively engaged in any business or
occupation (including any investment-related bussna occupation) other than his job function
with Morgan Stanley AIP.

Item 5- Additional Compensation: Mr. Reid receives no compensation for providingisoiry
services other than the compensation he receivesommection with his job function with
Morgan Stanley AlP.

Item 6 — Supervision: Mr. Reid is required to comply with the Code of @ant, MSIM’s Code
of Ethics and various compliance policies and pdaces that may be adopted from time to time.

Christopher Morser, Managing Director of MSIM isspensible for supervising the advisory
activities of Mr. Reid. Mr. Morser can be reacla@12-761-5841.
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Item 2- Educational Background and Business Experiece: Michelle Schepisis a vice
president of Morgan Stanley Investment Managem#n&(M™) and a portfolio adviser for the
customized Fund of Hedge Funds accounts at Mordanley AIP. Ms. Schepis is also a
member of the Portfolio Strategy Committee. Ms. €pit has been a portfolio adviser since
August 2009, after having served as a researclysingdon joining Morgan Stanley in February
2008. Before joining Morgan Stanley, she was aaesh analyst for Parker Global Strategies.
Ms. Schepis received a B.S. in biological scierice® Fordham University.

Item 3- Disciplinary Information: We are required to disclose all material factgarding any
legal or disciplinary events that would be matettalour evaluation of each supervised person
providing investment advice. There is no informatapplicable to this Item with respect to Ms.
Schepis.

Item 4 - Other Business Activities: Ms. Schepis is not actively engaged in any bssire
occupation (including any investment-related bussner occupation) other than her job function
with Morgan Stanley AIP.

Item 5 - Additional Compensation: Ms. Schepis receives no compensation for progidin
advisory services other than the compensation d&ves in connection with her job function
with Morgan Stanley AIP.

Item 6 — Supervision: Ms. Schepis is required to comply with the Cofi€onduct, MSIM’s
Code of Ethics and various compliance policies pnodedures that may be adopted from time to
time.

Christopher Morser, Managing Director of MSIM isspensible for supervising the advisory
activities of Ms. Schepis. Mr. Morser can be reachie212.296.7448.
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