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Accredited Estate Planner® Designation

Administered by the National Association of Estate Planners & Councils, the Accredited Estate Planner®
designation means “I believe in the team concept of estate planning” and attainment allows designees to
distinguish themselves to clients and among peers as a true member of the team.

It is awarded only to estate planning professionals who meet special requirements of education, experience, knowledge,
professional reputation, and character. This page of our website offers an overview of the program requirements and
additional information can be obtained by downloading an application below or by reviewing the “Frequently Asked

“As | focused more and more on estate planning in my practice, | began to realize the importance of finding another
professional credential that spoke to my commitment to estate planning and need to collaborate successfully with
other professionals in the estate planning team. No one professional can do it all and by earning the Accredited
Estate Planner, AEP® designation | communicate to my clients and peers that | am actively engaged in building
relationships with like-minded professionals who are aligned with my passion for excellence in estate planning. This
collaborative approach brings out the best in me and my team in service to our clients. I highly recommend this
designation so that you, too, can take your practice to the next level.”

- Paul S. Viren, CLU®, ChFC®, AEP®, designee since 2011
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What Is Investing With Impact?

Investments

made with the intention to
generate a measurable,
positive social and/or

environmental impact Financial Impact :
alongside a financial return. Goals Goals with

Investing

Financial Positive social I m p a Ct

performance driven and/or
by economic environmental
fundamentals outcomes driven
by values and
mission

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Investing with Impact: From Niche to Mainstream

1898: Quakers Friends Fiduciary
Corporation founded and adopts
no weapons, alcohol or tobacco
investment policy

1935: Morgan Stanley is founded

1g71: First ethical investment
vehicle launched: the Pax World
Balanced Fund

1993: $625 billion in investments
screened to exclude South Africa
as result of apartheid

2006: UN-supported Principles for
Responsible Investment (PRI) is
launched for asset owners and
managers as a voluntary set of
investment principles for
incorporating ESG into investment
practices

2007: Rockefeller Foundation
launches ‘Impact Investing’ initiative
and the term emerges globally

2009: Morgan Stanley forms Global

stainable Finance to integrate

sustainability across core businesses

2015: Department of Labor ruling
facilitated the ability for employers to
add sustainable and impact
investment fund options to their plan
choices; 17 United Nations Sustainable
Development Goals launched as a
global framework for sustainable
development

2017: Morgan Stanley launches
Advisor designation to recognize

nve:

ng with Impact leadership; UBS
commits to directing $5 billion of
client assets to impact investments by

2021

anley launches

ey Impact Quotient® a
pr
application to help investors

prietary impact reporting

understand the environmental and
social impact of their investments
2020: An estimated US$17.1 trillion,
or1in 3 dollars invested in the US
use socially responsible investing
strategies, representing 42% growth
from 2018

Pre-2000s 2000 — 2020

1999: Dow Jones Sustainability
Index created (DJSI)

2000s: Norway Government
Pension and CalPERS (US's
largest pension), pledge 100%
integration of sustainability in
15-years

2000: Carbon Disclosure Project
(CDP) launched to develop a
global environmental disclosure
system

Q Morgan Stanley

* 2012: Morgan Stanley Wealth

Management launches the

Investing with Impact Platform

2013: Morgan Stanley launches
Institute for Sustainable

Investing

2014: Signatories of the PRI
reaches $45 trillion AUM

* 2018: Morgan Stanley Exceeds 5-

Year Investing With Impact Asset

Goal, with $25 billion in client
a

2019: Business Roundtable’s 181
CEOs, sign "Statement on the
Purpose of a Corporation”ina
move toward a commitment to all
stakeholders

2020: Blackrock commits to displaying
carbon footprint for all BlackRock mutual
funds and commits to divest from
companies generating 25%+ of revenues
from thermal coal production in active
investments by year end

Sep-2020: ~70 Advisors with Investing
with Impact Director designation;
Wealth

Morgan Stan
Management Investing with Impact
Platform surpasses $47 billion in client
assets

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

>
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Mainstream Investors Have a Range of Impact Motivations

MAINSTREAM

INVESTORS

Individuals

Women and men across
generations, especially
Millennials and Ultra
High Net Worth
individuals and families
are seeking to generate a
positive legacy with their
capital and align OO
investments with

impact objectives QW

Endowments

Seeking risk
management, return
potential, respond to
stakeholder demand and
motivated to align
investments with the
mission statement
to maximize

positive impact )

Entrepreneurs

Seeking innovative
investment options that
mitigate risk, have return
potential and provide
complementary personal
portfolio to corporate
interests and assets

Donor Advised Funds

Maximize impact of
charitable assets by
investing in companies
that seek to generate
positive environmental
and social return while
waiting to grant

out funds

®
i~

Religious Institutions

Incorporating faith-based
investing guidelines and
filing shareholder
resolutions to engage
with companies and

improve corporate
behavior

]
Insurance Companies
Seeking to respond
to evolving
policy/regulations,
and utilize social and
governance to identify
embedded long-term risk

and also seek to benefit
from opportunities

Foundations/
Non-Profits

Aligning all pools

of capital with the
organization’s mission
statement to maximize
positive impact,
mitigate risks and drive

x5

Defined Benefit/Defined
Contribution Plans

long term value

Seeking sustainable
retirement investment
options to drive long-
term value, mitigate
risks. Respond to
stakeholder demand and
attract talented
employees to ¥
organizations

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material
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Investors Care About Investing with Impact

Globally, one in three dollars is invested with a focus on sustainability, up 73% since 2014

Sustainable Assets by Region (USs Trillions) @

* Individual Investors: : =
85% of U.S. active . 8350 $30.7
individual investors ~ — w20 95%
describe themselves ~~ ***° w206
as interested in > .

inabl $10.0 95% of asset owners are either
sustainable already integrating ESG criteria — or
investing@ I & 5 actively considering integration of
' ESG criteria — within their investment
H $1.0

¢ Next Generation b s so_z‘ process.®
Investors: 95% of : Asia/Pacific North America  Europe Global
millennial active
individual investors = Asset Owners Are Driven by a Range of Motivations ® f
describe themselves ~ Risk Management 75% 73
as interested in . Mission Alignment 64%
sustainable Ret”'_" P°t°'.‘t.'a' ‘ li Among asset owners integrating ESG
investing") Evolving Policies and Regulations 76% criteria, 73% have begun doing so

Constituent and Stakeholder Demand 81% within the last 4 years — with 45%
Note: P reflect motivations identified as y:or imp doing so in the last 2 years. 3

1. GSIA 2018 Trends Report.
2. Morgan Stanley Institute for Sustainable Investing, "Sustainable Signals: Individual | I Driven by Impact Conviction, and Choice,” 2019.

3. Morgan Stanley Institute for Sustainable Investing and Morgan Stanley Investment Management, “Sustainable Signals: Asset Owners See Sustainability as Core to the Future of Investing,” 2020.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Women Control More Capital and Seek to Create
Positive Impact

$r

84%
Women say they are

interested in socially

responsible investing

O

M
D

56%

Women focus at least
partially on making a
positive impact with their
investments, compared

with 45% of men

89%

Women millennials say
they are interested in
socially responsible

investing

il

Women reported

that 43% of their
portfolios were invested
in sustainable
investments, compared

to 40% for men

Source: Morgan Stanley Institute for Sustainable Investing, Sustainable Signals: New Data from the Individual Investor, August 2017

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Return of ESG Funds

Funds that incorporate environmental, social and governance (ESG) factors perform similarly
to traditional funds.

Median Total Returns of Sustainable & Traditional Funds
2004-2018
Annual Return %

40
30
20

[e]

(20)
(20)
(30)
(40)
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Year
===Traditional Funds — Median ===Sustainable Funds — Median ===Difference Between Medians (Sustainable-Traditional)
Source: Morgan Stanley Analysis of Morningstar Data, 2019. Morgan Stanley Institute for Sustainable Investing ,Sustainable Reality: Analysing Risk and Retumns of Sustainable Funds, 2019.
The above compares the performance of sustainable funds to traditional funds from 2004 to 2018 using Morningstar data on exchange-traded and open-ended mutual funds active in any given year

of this period. A total of 10,723 funds were analyzed . Their performance is compared to total retumns, a measure of performance net-of-fees, and downside deviation, a measure of risk. Forany
methodological inquiries, please contact sustainability@ morganstanley.com. Results for different time periods and different asset classes may be different and not statistically significant.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Proof in the Performance

Indices that incorporate environmental, social and governance (ESG) factors have generally performed in line with, or better
than, conventional indices. For example, a $1 invested in line with the holdings reflected in the sustainable index in 1990 grew

to $3,250 versus $2,783 for a traditional index through December 31, 2021.

Annualized Return May 1, 1990 — December 31, 2021 (Single Computation)
May 1, 1990 - December 31, 2021 Cumulative Return (%)
$3,500 100%
T},ZSJ
90%
$3,000
< 2,783 go0p
$2,500 70%
$2,000 [' 60%
> 7
MSCI KLD 400 S&P 500 $1,500 40%
Social Index Index
$1,000 30%
The MSCI KLD 400 Index of = Bo%
companies that meet best-in-class 8 10%
environmental, social and so - 0%
governance (ESG) criteria. 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

m Cumulative Excess Returns (Right Axis) == S&P 500 Index (Left Axis) ====MSCI KLD 400 Index (Left Axis)

1. Source: Bloomberg, MSCI, Morgan Stanley Wealth Management.

2. Past performance is no guarantee of future results. The index returns are illustrative and shown for comparative purposes only. They do not represent the performance of any specific

investments. An investor cannot invest directly in an index.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other

financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Investing with Impact Offering Delivers an End-to-End Solution

PRIVATE
PUBLIC MARKETS MARKETS
)

Cash & Cash
Equivalents

Capital Markets

Morgan Stanley
ESG Money
Market Portfolio,
& Notes

Sustainable

Single-Stock
Opportunities

160+ Third-Party Products

Green, Blue,
Sustainability, &
Social Bonds

Sustainable
Structured
Products

Morgan Stanley
Sustainability
Research
(MS&CO)

ETFs Mutual Funds
Unit

SMAs Investment
Trust

S
Investing with Impact

|
|
|

Alternative

Portfolio Solutions: Investments
Morgan Stanley : MSIM & Custom

Access Investing $10% Rordollos Alternatives
Impact Solutions || MS GIFT Donor || Private Equity &
MAPS Advised Fund Venture Capital
$250k/$600 Custom Hedge Funds &
Portfolios Solutions OCIO || Funds of Funds

SHAREHOLDER ENAGEMENT + DIVERSE MANAGER OPPORTUNITIES

AVAILABLE
THEMATICS

GENDER
DIVERSITY
INVESTING

R

CLIMATE

CHANGE AND
FOSSIL FUEL
AWARE ...
INVESTING | [2e=7

L

RACIAL EQUITY
INVESTING

=2

w/

P

FAITH-BASED
INVESTING

MISSION ALIGN
360° INVESTING

>

=

DIFFERENTIATED

CLIENT
EXPERIENCE

More than a decade focus on sustainable finance

First platform led by a major U.S. financial institution solely
dedicated to sustainable investing across asset classes

Values discovery process, investment strategy screener and
real-time impact reporting powered by the Morgan Stanley
Impact Quotient® application

Timely content covering key sustainability themes and
market trends

Solutions available for all client sizes and types

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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The Future is Bright for Investing with Impact

86%

of individual investors believe
companies with leading
sustainability practices may
be better long-term
investments*

Z)

Year that the business
opportunities for
sustainability-focused
companies are expected to
be between s3 trillion and
s10 trillion annually, or up
to 4.5% of global GDP>

il

Companies are improving
their competitive position by
adjusting their business
strategies to address long-
term global themes / mega-
trends, including: Climate
Change, Health & Wellbeing,
Inclusion, Resource
Management, Safety &
Security3

85%

of U.S active investors are
interested in sustainable
investing*

and 81% of asset owners*
say their decision to
sustainable strategies is in
response to client demand

Morgan Stanley is well-positioned to help deliver impact via customized solutions
based on clients’ financial and impact goals

1. Morgan Stanley Institute for Sustainable Investing, “Sustainable Signals: Individual Investor Interest Driven by Impact Conviction, and Choice,” 2019.

2. Vision 2050: The New Agenda for Business, World Business Council for Sustainable Development, 2010

3. Morgan Stanley & Co. Sustainability Research

4. Morgan Stanley Institute for Sustainable Investing and Morgan Stanley Investment Management, “Sustainable Signals: Asset Owners See Sustainability as Core to the Future of Investing,” 2020.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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How ESG Data Informs Investment Decisions

Environmental, Social and Governance (ESG) data can serve as a tool to better understand risks and opportunities associated
with sectors, industries or business activities. Some ESG criteria include, but are not limited to:

\ &y | ENVIRONMENTAL

CLIMATE DISCLOSURE
Disclosing climate footprint, including greenhouse
gas emissions

CLIMATE SOLUTIONS
Generating revenue from renewable and cleaner
energy sources, and energy-efficient infrastructure

NATURAL RESOURCE USE
Reducing waste, pollution and stress on water and
natural resources

NATURAL RESOURCE SOLUTIONS
Generating revenue from waste and pollution
management, sustainable agriculture, sustainable
consumer products and conservation efforts

QBQ

(71 U SOCIAL

HUMAN RIGHTS
Protecting human rights through policies and compliance with
international norms

EMPLOYEE TREATMENT

Promoting employee welfare through health

and safety, diversity & inclusion, good benefits, employee
relations and workplace policies

CUSTOMER & SUPPLIERTREATMENT
Promoting product safety, responsible marketing, customer
relations, fair competition and supply chain management

EMPOWERMENT SOLUTIONS
Generating revenue from affordable housing, access to clean
water, healthcare, nutrition, education, and/or finance

GOVERNANCE

ETHICAL PRACTICES
Strong ethics and anti-corruption
record

FINANCIAL TRANSPARENCY
Corporate transparency on taxes,
accounting and executive pay

OWNERSHIP & OVERSIGHT
Board independence, and lack of
controlling shareholder concerns

DIVERSITY IN LEADERSHIP
Diversity in board and executive
leadership

WAYS TO HARNESS ESG DATATO DEVELOP AN INVESTMENT STRATEGY

IDENTIFY EVALUATE INTEGRATION

Identify and screen the investable Use ESG as a "“red flag” to identify Incorporate ESG data into the
universe with higher ESG metrics e risk & potentially avoid risk o valuation process, layering it into
or avoid the worst offenders (can events the risk and opportunity

be part of both fundamental and assessment.

quantitative process)

BUILD MOMENTUM
Invest in companies focus on

e improvement of their ESG ratings

& score, typically through
shareholder engagement

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Shareholder Engagement and Advocacy

Drive positive environmental and/or social change through active and continuous dialogue
with corporates

A critical tool employed by managers across the Investing with Impact Framework is shareholder engagement. This tool complements
investment approaches across the spectrum and provides a way for clients to drive positive change across environmental, social or
governance-related areas of concern in their portfolio.

Shareholder Engagement Approaches Include: Shareholder Engagement Resources at Morgan Stanley

+ Dialogue with company executives *  Shareholder communications and proxy materials are delivered to all

- . . clients seamlessly via Morgan Stanl Deliv
*  Letter-writing and email campaigns S SeamessY L

A — *  Third party managers on the Investing with Impact Platform employ
A g shareholder engagement on behalf of our clients

% BUblicpolicymiores *  External organizations focused on shareholder engagement issues provide

* Research and analysis insight on corporate actions for investors

+ Shareholder meetings

) Top 8 ESG Issues by Number of Shareholder Proposals Filed (2016-2019) @
*  Shareholder resolutions
Environment: Climate Change

I 4 e
+ Stakeholder engagement Political Spending —

Labor: Human Capital Management

Human Rights =
Board Diversity

Sustainable Resporting E
Workplace Diversity (EEO/SO&GI)
Executive Pay _

M2016 W2017 W2018 M2019 0 50 100 150 200 250 300 350 400 450 500
1. Source: ISS, Sustainable Investments Institute.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Our Holistic Approach to Investing With Impact

The Three I's of Impact: Intentionality, Influence and Inclusion

The three I's of Impact, customizable to a client’s unique INFLUENCE
goals, represent the range of approaches that investors can
pursue across asset classes to maximize positive impact: Active Ownership: Management

engagement, strategy setting, proxy

voting, resolution filing, filling board
INTENTIONALITY seats and more to modify behavior of
portfolio companies to generate better

Intentional investment process that seeks to generate market- ; K
social and environmental outcomes

rate returns alongside positive social and environmental impact
in one or more of the following ways and/or

Minimize Genarate Market Building: Seek to influence the

Objectionable Impact Targeted Impact industry through collaborative
. ___________* | éffiliations, and adopting global
Restriction ESG Integration: Thematic

Screening: Consider Solutions:
Redu < environmental CuUs on
' 1
to companies that cial and nie NOS INCLUSION
detract from nce f Cts Diverse Firm Ownership
intended positive across corpora

frameworks

. and/or
impacts practices in the contribute to
investment 3 v Diverse Representation Across

process solutions Investment Professionals

1. Inclusion defined as diverse asset manager ownership and/or diverse portfolio ger rep ion. Morgan Stanley’s Global Investment Management Analysis (GIMA) team, defines
diverse asset managers as those with 50% or greater ownership by women or racialjethnic diverse individuals. This definition aligns with the US Equal Employment Opportunity Commission
categories and includes: Hispanic or Latino, Black or African American, Asian, American Indian or Alaska Native, Or Native Hawaiian or other Pacific Isl, - Diverse repi ion is defined
as 50% or greater female named portfolio managers, as reported by the asset manager.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

A
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Investing with Impact Questions Incorporated into
Due Diligence for All Managers

Sample questions from Global Investment Manager
Analysis (GIMA)’s initial request for information
@ i%» What Investing with Impact approaches are
Over 300 Asset ~ employed by the manager (Restriction Screening,
Managers covered ESG Integration, Thematic Exposure or Impact
by GIMA Investing)?
Ve : : ; g
, M» Describe your ESG/impact investment philosophy
' —_l = Qr@hg;. "~ and investment process.
7 )
37% Nt 9% e @/Z) How diverse is the manager’s staff and leadership
{ == b >
More Productswitha | Covered by GIMA are (e.g- gender, multi-cultural, etc.)?
Documented ESG on the Investing with =
Process Impact Platform i\\.%» Which of the United Nations Sustainable
N » .
Development Goals (SDGs), if any, is an
intentional focus area?

GIMA has dedicated resources to analyze each manager’s approach to sustainable investing. Managers
that meet a higher bar across 5 key dimensions are considered for the Investing with Impact Platform.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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A Higher Bar for the Investing With Impact Platform

Morgan Stanley’s Global Investment Manager Analysis team has proprietary process to analyze
each manager’s approach to Investing with Impact across 5 key dimensions

PERSONNEL &
FIRM

* Experience of
sustainability
professionals

* Credentials & expertise
of key professionals

* Ownership structure

+ Compensation and/or
incentives for key
professionals

* Personnel turnover

+ Depth of experience
and history of success

INVESTMENT PROCESS
& IMPLEMENTATION

Clear and intentional
process for incorporating
sustainability factors

Shareholder engagement
Idea generation

Portfolio construction
methodology

Risk management

Sector and/or industry
concentration or exposure

Volatility guidelines
and other constraints

Style consistency

ANALYTICAL
CAPABILITIES

Well-defined and
repeatable method for
evaluating data and
materiality

Outcomes measurement
and impact reporting
Depth of analysis
Industry expertise
Databases, technology and
analytical tools

Number of

companies covered

BUSINESS
OPERATIONS

Legal documentation with
specific sustainability
language

Manager incentives

and client fees

Assets under management
Growth or stability

of personnel

Legal or requlatory issues
Other business and
management results

and strategies

Continuing due diligence for all Approved List and Focus List products

PERFORMANCE

Reviewed with the same
rigorous analysis of
traditional products

Compared to peer group of
traditional products
and benchmarks

~20% of Investing with
Impact offerings selected
for GIMA Focus List

including annual reviews, regular meetings with managers, performance analysis and an annual survey.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Understanding Your Portfolio’s Impact

Measurement and reporting are central to advancing the positive impact of your investments. You cannot manage
what you are not measuring.

} Investors have long sought the ability to understand the environmental and social
impact of their investments; however, impact data and reporting is complex.

Impact reporting has evolved into a complex

Current global network of organizations, data We have vetted and partnered with leading

Solution ESG data providers - MSCI ESG Research,

< ISS-ESG, Equileap and Fossil Free Indexes —
to deliver a customized impact reporting
tool exclusively for Morgan Stanley
Financial Advisors and clients. With us,

Landscape: providers and rating systems that can be
challenging to navigate.

15+ organizations such as the Global Impact Investing ()
Network and the Sustainability Accounting Standards

Board are building the infrastructure to drive the effective
use of material sustainability information by investors

100+ data providers can now deliver environmental, social
and governance (ESG) insights across multiple levels
(company, manager and portfolio-level) to help determine
ESG-driven risks and opportunities

Emerging ratings systems assess ESG performance, but
are either over-simplified, non-customizable and struggle
to capture intentional sustainable investing approaches

you can understand and monitor
your impact to make informed
investment decisions based on your
unique impact priorities.

i

FFI ISS ESG>

thixsrlimate oekom

MSCI & A cauiere

N OHPEAENE vt A 0

The description of Morgan Stanley Impact Quotient® and the reports that it generates are solely for informational purposes. You should not definitively rely upon it or use it to form the definitive
basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other financial
instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Investors Care About Investing with Impact

Globally, one in three dollars is invested with a focus on sustainability, up 73% since 2014

Individual Investors:

85% of U.S. active
individual investors
describe themselves
as interested in
sustainable
investing®

Next Generation
Investors: 95% of
millennial active
individual investors

Sustainable Assets by Region (USs Trillions) @

$35.0 $30.7

—

$15.0
$10.0

$5.0

$0.0

Asia/Pacific North America Europe Global

Asset Owners Are Driven by a Range of Motivations ®

95% of asset owners are either
already integrating ESG criteria —or
actively considering integration of
ESG criteria — within their investment
process.®

describe themselves Risk Management 75% y /3%
as interested in Mission Alignment 64%
sustainable Retur.n POte'_“_'al - e Among asset owners integrating ESG
investing® Evolving Policies and Regulations 76% criteria, 73% have begun doing so
Constituent and Stakeholder Demand 81% within the last 4 years — with 45%
Note: Percentages reflect motivations identified as y" or imp

1. GSIA 2018 Trends Report.

doing so in the last 2 years. @

2. Morgan Stanley Institute for Sustainable Investing, “Sustainable Signals: Individual Investor Interest Driven by Impact Conviction, and Choice,” 2019.
3. Morgan Stanley Institute for Sustainable Investing and Morgan Stanley Investment Management, “S ble Signals: Asset Owners See Sustainability as Core to the Future of Investing,” 2020.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Investing With Impact Is Not a One-Size-Fits-All Approach

Our framework clarifies the spectrum of approaches that investors of all sizes can pursue

MINIMIZE OBJECTIONABLE IMPACT CREATE TARGETED IMPACT
ENVIRONMENTAL,
RESTRICTION SOCIAL & GOVERNANCE
SCREENING (ESG) INTEGRATION THEMATIC EXPOSURE IMPACT INVESTING
Definition Intentionally avoid certain Proactively consider ESG criteria Themes solving sustainability- Investment funds delivering
companies, industries or countries  alongside financial analysis to related domestic and global specific positive social andfor
due to values orrisk-based criteria  identify opportunities and risks challenges across sectors, environmental impacts through
during investment process populations or geographies their business model, products
and services
Investment * Often not proactively seeking » Differentiated by ESG data + Differentiated by macro- + Differentiated by impact
Characteristics positive environmental and integration process —for analysis, sustainability approach, regional focus,
social impact example utilizing ESG dataas a research and sector focus liquidity and more

screen, to identify risk, to
engage with companies and
improve behavior, and / or as
part of the valuation model

Shareholder or company engagement and impact reporting play a critical role in differentiating managers across approaches

* May have investor
qualification restrictions

+ Differentiated by screening
criteria including issue area and
revenue threshold used

Investment * Strategy (mutual fund, exchange + Strategy (mutual fund, * Strategy (mutual fund, * A private market strategy (e.g.
Examples traded fund, separately managed exchange traded fund, exchange traded fund, venture capital, private equity,
account or private fund) that separately managed account or separately managed account multi-asset fund, hedge fund
does not own certain companies, private fund) incorporating or private fund) investing in etc.) focused on affordable
industries or countries due to analysis of ESG performance companies with significant housing in low-income
values misalignment or risk into equity and fixed income exposure to sustainability communities, emerging
valuation process or using ESG themes such as renewable consumers, workforce
data as a factor to filter energy, affordable housing, training, etc.
investable universe faith-based values etc. across

equity and fixed income

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

o
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Evaluate and Enhance the Alignment of Your Investments

Why Engage With Morgan Stanley Impact Quotient®? Who is Morgan Stanley Impact Quotient® Designed For?
Ensures your Financial Advisor + O N
(OO
# 1 understands your unique \\' ‘/"
. + orioriti Individuals seeking ~
Impact priorities. to generate positive Families seeking to align
impact with their capital portfolios to their legacies

Gain transparency into the impact of your

I—-—-—————>

# investments with data-driven insights
2 customized to your

unique preferences.

Take action with your Financial Advisor
# 3 to better align your investments

Institutions and Boards seeking to
over time. understand portfolio alignment or * -
organizational mission

The description of Morgan Stanley Impact Quotient® and the reports that it generates are solely for informational purposes. You should not definitively rely upon it or use it to form the definitive
basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other financial
instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Mission Align 360°

We Help Forward Thinking Organizations Examine all 360° Degrees Of the Organization —
Including Human, Financial and Philanthropic Capital for Allocation Towards Their Mission
While Generating Positive Environmental and Social Impact.

HUMAN CAPITAL
The collective skills, talents, knowledge or other
intangible assets of individuals that can be used
to create economic value for the individuals,

their organization or their c

FINANCIAL CAPITAL

Investments that seek to achieve specific social
andfor environmental goals while targeting
market-rate financial returns

PHILANTHROPIC CAPITAL
A broad term which describes capital that has

@ no, or low, expectation of financial return such as
grant-making and program related investments.

Y

Organizational Assets Available for Impact
Cash Management

Retirement Plans - /J - Peer Institutions

Endowment - ( 0@ ~  Stakeholders

Program Related . Board
Investments FOUNDAT|ON

\ / - Donors

Donor Advised Funds -

Grant Making
1. Morgan Stanley Investing with Impact, Mission Align 360° imizing an Organization’s Connection between Mission and Capital, May 2018

'Y

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Introducing Morgan Stanley Impact Quotient®: A Client-Centric
Approach to Impact Reporting

Available exclusively to Morgan Stanley clients, Morgan Stanley Impact Quotient ° is a new suite of capabilities designed to help you understand the

environmental and social impact of your investments.

© DISCOVER

Determine your unique impact
preferences and pricrities through

meaningful conversations with
your financial advisor using the
Impact Profile Builder.

The process is designed to capture impact priorities and assess alignment across multiple dimensions:

IMPACT PREFERENCES

Social and / or environmental

IMPACT THEMES ) . . .
% OBJECTIVES |mpact__s sought to be aligned within an investment
portfolio
Sectors, issues or business activities found to be
ISSUES OF I . ) .
objectionable or to be avoided with an investment
CONCERN )
portfolio
SUSTAINABLE United nations supported framework aimed at
DEVELOPMENT ending poverty, protecting the planet and ensuring
GOALS prosperity for all
TARGETED Geographies or groups intended to experience
POPULATIONS positive impacts associated with selected
FOR IMPACT investments
SN EREEY Faith can serve as a lens or set of considerations
APPROACHES

within an investment portfolio

SUSTAINABLE
DEVELOPMENT

OALS

=

@ ASSESS © ALIGN

Evaluate how your portfolio h your financial

is aligned to your unique o identify investment
preferences by discussing your opportunities to enhance
customized Impact Reports alignment with your unique
with your financial advisor. impact preferences

PORTFOLIO PREFERENCES

Portfolio integration, targeted curve out, portfolio

PORTFOLIO tilt, orintegration when new cash or investment /XJ
INTEGRATION changes ﬁ
APPROACH <}—\‘

Public markets (e.g., Public equities fixed income,

AVAILABLE and multi Asset) andjor alternative investment (e.g., °s 1.\ 2*
INVESTMENT Real Assets, Private Equity) O
OPPORTUNITIES .L{ 3 N.
.
Restriction screening, ESG integration, thematic
APPROACHES exposure, impact investing and shareholder
TO INVESTING engagement

WITH IMPACT

1. Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment. Alternative investments are suitable only for eligible,
long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in leverage and other speculative practices that may
increase the volatility and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors should carefully review and consider potential risks before investing.

The description of Morgan Stanley Impact Quotient® and the reports that it generates are solely for informational purposes. You should not definitively rely upon it or use it to form the definitive

basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise.
Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other financial
instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

GLOBAL INVESTMENT OFFICE | INVESTING WITH IMPACT | CRC 3236479 (09/20) | © 2020 MORGAN STANLEY SMITH BARNEY LLC. MEMBER SIPC. Page 24 of 41



w

WEALTH MANAGEMENT

Morgan Stanley

Investing With Impact Thematic Exposure

We help you clarify the range of approaches and how to implement investment solutions based

on theme

P

CLIMATE CHANGE AND
FOSSIL FUEL AWARE

INVESTING

Support the transition
to a lower carbon
economy by
considering exposures
to climate solutions,
environmental
leaders and fossil fuel
reserves in portfolios

FAITH-BASED
INVESTING

Align investment
portfolio with
principles in
accordance with
specific religious
values

GENDER DIVERSITY
INVESTING

Promote better
gender diversity and
equality through
increased exposure
to companies
committed to
employing and
advancing women in
high-level leadership
roles

P

RACIAL EQUITY
INVESTING

Advance racial
equity and combat
systemic racism
through increased
exposure to
companies
committed to
supporting social
and racial equity.

®

MISSION ALIGN 360°
INVESTING

Evaluate, align and
activate
all pools of capital
(human,
philanthropic and
financial) towards
the theme of your
choice to accomplish
your organization’s
unique mission
statement

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Climate Change and Fossil Fuel Aware Investing

Investors interested in proactively seeking opportunities to enhance environmental impact without sacrificing market-rate return have
access to a range of climate change and fossil fuel aware investments.

UNDERSTANDING THERISKS & DEVELOPING A CLIMATE AWARE INVESTMENT STRATEGY
OPPORTUNITIES IMPLEMENT
With awareness of the impact EVALUATE ‘ I Integrate climate
of climate change on ASSESS change and fossil fuel
investments increasing, we ‘ I E:aluate thelfeaglblllty aware objectives with
Climate Changs and can help investors achieve “Know what you own” ore |:fersona 1ze financial objectives
Fossil Fuel Aware Investing Y P . \ d Z X solution—understand o1 an investment
market-rate financial returns . - —assess and trac cont-. -
hil . . Cor\su:!er sustainability exposure to fossil fuels client-specific needs planor policy
while supporting a transition objectives and develop a and companies with such as exposure to statement
to a lower-carbon economy. climate-aware mission large carbon reserves comingled or illiquid
statement to foster assets, or unique tax
ongoing stakeholder requirements
engagement
REDUCE CLIMATE RISKS INCREASE CLIMATE OPPORTUNITIES
= FOSSIL FUEL-AWARE ENVIRONMENTAL LEADERS @ CLIMATE SOLUTIONS
D c Eliminate or reduce exposure to Exposure to all sectors and industry % ﬁ Focus on investable themes that seek
companies producing coal, oil and groups including energy, but only in to improve climate change mitigation
nuclear energy or owning significant companies that reflect the best and / or adaption solutions.
fossil fuel reserves. environmental practices relative to
industry peers.

Shareholder Engagement: Drive positive environmental change through active dialogue with invested companies.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material
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Faith-Based Investing: Building Value from Values

Faith-based investors were among the first to harness capital markets to influence corporate behavior through restriction
screening and shareholder engagement. While there is no “one size fits all” approach to faith-based investing, we partner with
you to integrate your faith-based impact goals into your Investment Policy Statement in the context of your risk/return
objectives. All available faith-based investments at Morgan Stanley seek to achieve risk-adjusted market rate returns compared
to traditional benchmarks.

FAITH-BASED APPROACHES SPOTLIGHT ON CATHOLICVALUES INVESTING B
lorgan Stanley
Investors can support positive * The US Conference of Catholic Bishops
environmental and social change, avoid provides a set of guidelines designed to help
objectionable companies and target Catholic investors integrate the mission of the
thematic exposure across several faiths Church into the financial goals of their
including, but not limited to: > investment portfolio
+ Catholic * Guidelines ranges from negative/exclusionary
. screens (e.q. life ethics, weapons) to - it
+  Christian o 9 . P . Catholic Values
positive/inclusionary screens (e.g. alleviate Inyesting
* Jewish poverty, mitigate climate change)
* Muslim

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Aligning Jewish Values with Investing and Philanthropy

Morgan Stanley hosted the first-ever Jewish Values Consortiums, a series of events across the United States that brought together leaders in the
Jewish, investment and philanthropic communities to discuss what it means to give and invest along the spectrum of Jewish Values. Insights from
these Consortiums formed the foundation for the Jewish Values Giving and Investing Guide.

oty Informed by input and guidance from over 250 Spotlig ht on Firm-wide Collaboration

Jewish community leaders, the Jewish Values Through collaborative initiatives such as Mission Align

T & St flond | Giving and Investing Guide seeks to facilitate

360°, Investing with Impact and Philanthropy

meaningful conversations about the religious Management partner to advise clients seeking to better

wellspring of Jewish Values among families,
boards, and the Financial Advisors, Institutional
Consultants and Investment Managers who serve

align and leverage their financial and philanthropic
capital to generate positive impact across the entire
capital spectrum and potentially have a greater impact

them. on the world’s problems.
MINIMIZE MISALIGNMENT INCREASE DIRECT IMPACT
WITH JEWISH VALUES " TO JEWISH VALUES
Jewish Valuves as a Jewish Values Jewish Values = Jewish Values Jewish Values B Grants
@\ Screen Restriction | Leaders ESG Thematic Exposure Dm Impact Investing Ee Program Related % Jewish values-
Investments that Integration Investments in Provides access to Investments aligned
seek to minimize or Investing in sectors of the private investment Employ various philanthropists
avoid exposure to companies with market that address strategies, for financing methods make donations
certain companies, sustainable objectives that are qualified investors, with the primary to a broad
sectors, corporate consistent with across both equity objective of spectrum of Jewish
geographies or practices. Jewish Values faith- & debt. furthering a and secular
themes. based goals. charitable mission. organizations.

Shareholder Engagement: Drive positive environmental and social change through active dialogue with invested companies.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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The Gender Advantage:
Integrating Diversity into Financial Decisions

A growing body of evidence points to better financial performance associated with higher levels of gender diversity, defined as a balance in
representation, empowerment and economic opportunity.

What Is Gender Diversity? Gender Diversity Makes An Impact

Gender diversity is not about advocating one Morgan Stanley’s Global Quantitative Team looked at 1,600 global

gender over another, but rather an stocks across five key areas of gender diversity:

examination of how genders —through a Fovality in P Diversity Polici
balance in representation and inclusion — quality in Pay Ivers:t.y onetes
. . . * Empowerment » Work/Life Balance Programs
can make a social impact and drive value in

. . . . . * R tati
different settings, including companies you epresentation

may invest in. Stocks with high gender diversity delivered meaningfully better

risk-adjusted returns than those with low gender diversity.

MINIMIZE GENDER DIVERSITY RISKS % INCREASE GENDER DIVERSITY OPPORTUNITIES

GENDER DIVERSITY AS SCREEN
@] * Use restriction screens to avoid

exposure to companies with poor
gender diversity records, such as
weak policies, poor supply chain
safety records or involvement in the
pornography industry

» Gender diversity primarily a risk; not
proactively transformative

GENDER DIVERSITY LEADERS GENDER LENS INVESTING

Seek companies with leading gender
diversity records, including strong
policies and programs, diverse
boards and management and work /
life balance programs

Gender diversity is both a risk and
opportunity to identify long-term
outperformance

Proactive approach, intentionally

focused on companies or funds

seeking to drive greater gender

equality through channels, such as:

* Workplace equality

» Access to capital

* Products and services that benefit
women and girls

1. Source: Gender Diversity Continues to Work. Morgan Stanley Global Quantitative Team. 2016.
Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Racial Equity Investing

Opportunities are emerging to advance racial equity and combat systemic racism through investment decisions. Investors play an important role
by taking measurable action to promote racial justice through their investments.

What Is Racial Equity Investing?

MoeanSarlay

Racial equity investing describes the effort to

Racial Equity > direct investment capital towards historically

Investing

underrepresented groups, including Black,
Hispanic, Asian-Indian, Asian-Pacific, and
Native American populations.

Racial Equity investing aims to promote equity on issues ranging
from economic opportunity to education, housing, quality
employment, access to health care and more

Racial equity recognizes that the intersectionality of many areas of
inequality as applied to an individual can include overlapping
systems of marginalization.

» ADVANCE RACIAL EQUITY

MINIMIZE RISKS RELATED TO LACK OF RACIAL EQUITY

Restriction Screen

@ Investment strategies that
minimize or avoid exposure to
companies, sectors or
geographies with lagging records
of supporting racial equity and
social justice

Leaders

Investment strategies that
incorporate a range of
environmental, social,
governance (ESG) criteria,

that are leading in terms of
racial equity factors relative to
industry peers

including investing in companies

Solutions Ownership

Investment strategies that Investment strategies at asset
intentionally focus on companies o management firms owned by, or
funds seeking to advance racial with significant representation of,
equity as a way to alleviate social racial or ethnic minorities.
disparities, including, but not
limited to: access to capital,
affordable housing & community
services, criminal justice reform,
economic inclusion, education,
healthcare, products & services for
communities of color, and
neighborhood revitalization

Note this is not necessarily an
approach to investing, but rather
based on evaluating the ownership
structure in an effort to accelerate the
flow of capital to diverse owned and
led asset managers.

Ownership+: While considering DEI factors in the investment process is important, it is also important that asset managers are thinking about diversity at their own firms and we
consider representation across all pillars. Each of these approaches can be differentiated by Shareholder Engagement as a way to drive improvement in racial equity through

active dialogue with invested companies

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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A Higher Bar for the Investing With Impact Platform

Morgan Stanley’s Global Investment Manager Analysis team has proprietary process to analyze
each manager’s approach to Investing with Impact across 5 key dimensions

PERSONNEL &
FIRM

* Experience of
sustainability
professionals

* Credentials & expertise
of key professionals

*  Ownership structure

* Compensation and/or
incentives for key
professionals

* Personnel turnover

* Depth of experience
and history of success

INVESTMENT PROCESS
& IMPLEMENTATION

* Clear and intentional
process for incorporating
sustainability factors

* Shareholder engagement
* Idea generation

* Portfolio construction
methodology

* Risk management

* Sectorand/orindustry
concentration or exposure

*  Volatility guidelines
and other constraints

* Style consistency

ANALYTICAL
CAPABILITIES

Well-defined and
repeatable method for
evaluating data and
materiality

Outcomes measurement
and impact reporting

Depth of analysis
Industry expertise

Databases, technology and
analytical tools

Number of
companies covered

BUSINESS
OPERATIONS

Legal documentation with
specific sustainability
language

Manager incentives

and client fees

Assets under management
Growth or stability

of personnel

Legal or regulatory issues
Other business and

management results
and strategies

Continuing due diligence for all Approved List and Focus List products

)

PERFORMANCE

Reviewed with the same
rigorous analysis of
traditional products

Compared to peer group of
traditional products
and benchmarks

~20% of Investing with
Impact offerings selected
for GIMA Focus List

including annual reviews, regular meetings with managers, performance analysis and an annual survey.

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Morgan Stanley’s Decade-Plus Commitment to Sustainability

Global Sustainable James Gorman Morgan Stanley issues Morgan Stanley Morgan Stanley commits Morgan Stanley Morgan Stanley
Finance group formed establishes Institute inaugural green bond appoints first Chief to mobilize $250Bn launches the Plastic commits to reach net-
for Sustainable Sustainability Officer toward low-carbon Waste Resolution zero financed
Investing solutions by 2030 emissions by 2050

|
/ @\r\l INNOVATIVE SUSTAINABILITY \m/ MORGAN STANLEY INSTITUTE FOR SUSTAINABILITY ACROSS
Iy (
& SOLUTIONS FOR OUR CLIENTS ,\:/\ SUSTAINABLE INVESTING THE FIRM
Wealth Management Founded and chaired by Morgan Stanley CEO & Committed to net-zero financed emissions by 2050
~$47Bn @ in client assets on Investing with Impact Chairman, James Gorman, and guided by a prominent and carbon-neutral operations by 2022

platform, launched in 2012 Advisory Board of industry experts and academics Development of investor-focused sustainability

. Proprietary impact reporting tool, Overy years of capacify building tltlrough the Kellogg- disclosure
Morgan Stanley 1Q, launched in 2019 Morgan Stanley Sustainable Investing Challenge and

. . , Active membership and/or partnership with
Morgan Stanley Sustainable Investing Fellowship

numerous sustainable finance and business
Investment Management

Regular publications and events on sustainable initiatives:
>75% of long-term client assets apply sustainable investing trends and themes NN
investing approaches TCFD N BSR
PCAF

=600 companies engaged on sustainability issues in 2019

Institutional Securities

PRI N @ oo
“‘ | o

GEOGRAPHIC
Ceres

>%83En in green, social and sustainability bond
transactions supported since 2013

N @|. 2019 Lead Manager of the Year, U.S.

w Municipal Green Bonds

Note: All data points as of December 31, 2019, 2019 Morgan Stanley Sustainability Report, https://www.morganstanley.com/pub/content/dam/msdotcom/sustainability/Morgan-Stanley_2019-
Sustainability-Report_Final.pdf; 1. Client assets as of Sep-2020

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

GLOBAL
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Morgan Stanley’s Approach to Firmwide Sustainability

Morgan Stanley aims to be a leader by taking a forward-looking approach to sustainability in
the Firm'’s risk management, operations and disclosure

DISCLOSURE & ENGAGEMENT OPERATIONS & RISK MANAGEMENT

Sustainability Reporting Risk Management

| Morgan Stanley publishes investor-focused sustainability \ Integrating environmental and social risk into our business
disclosure including an annual SASB-aligned report and review process is a priority and enables us to appropriately
additional climate-focused reporting assess business opportunities

Stakeholder Engagement

. . Sustainability at Work
Business units across the firm partner to engage key . .
. K K Our program seeks to reduce our operational environmental
stakeholders including clients, shareholders, NGOs \
[

impacts and engage employees across our global operations.
and employees P gag ploy: g p

Industry Groups 03/@ Carbon Neutrality
Actively participate in a number of sustainable business and ﬁb Morgan Stanley is committed to sourcing 100% of its global
finance initiatives including BSR, GIIN, Ceres, SASB, and PRI | energy needs from renewable energy by 2022

° SUSTAINABILITY DISCLOSURES & POLICIES °

i i i i
1 1 1 |
I | | e | |
o | S - [
¥, ﬁ
] | 1 | |
Annvual Sustainability i Environmental & Social E Human Rights i Modern Slavery & Human i Sustainability
Report | Policy Statement | Policy Statement | Trafficking Statement | Webpages
] L I |

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.
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Call to Action

If you are interested:
v'Take my contact information down

v'Get your contact information to Tony and mark:
* N-Newsletter “On the Markets”
* L—Connect on LinkedIn
* C- to discuss a topic in more detail

Morgan Stanley
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Kit Mac Nee, CFP®, CRPC®

Morgan Stanley
Financial Advisor
310-443-0534

mary.mac.nee@morganstanley.com

https://fa.morganstanley.com/mary.mac.nee/

Morgan Stanley
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Prepared on February 10, 2021 | Reporting Currency: USD

DISCLOSURES

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, aregistered broker-dealerin the United States.

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to purchase or sell any security, other investment or service, or to attract any funds or deposits.
Investments mentioned may not be appropriate for all clients. Any product discussed herein may be purchased only after a client has carefully reviewed the offering memorandum and executed the
subscription documents. Morgan Stanley Wealth Management has not considered the actual or desired investment objectives, goals, strategies, guidelines, or factual circumstances of any investor in any
fund(s). Before making any investment, each investor should carefully consider the risks associated with the investment, as discussed in the applicable offering memorandum, and make a determination
based upon their own particular circumstances, that the investment is consistent with their investment objectives and risk tolerance. Morgan Stanley Smith Barney LLC offers investment program services
through a variety of investment programs, which are opened pursuant to written client agreements. Each program offers investment managers, funds and features that are not available in other programs;
conversely, some investment managers, funds or investment strategies may be available in more than one program.

Morgan Stanley’s investment advisory programs may require a minimum asset level and, depending on your specific investment objectives and financial position, may not be appropriate for you. Please
see the Morgan Stanley Smith Barney LLC program disclosure brochure (the "Morgan Stanley ADV") for more information in the investment advisory programs available. The Morgan Stanley ADV is
available at www.morganstanley.com/ADV (unsafe:<span class=link>http://</span><span class=link>www.morganstanley.com/ADV). Sources of Data. Information in this material in this report has been
obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or timeliness. Third-party data providers make no warranties or representations relating to the
accuracy, completeness or timeliness of the data they provide and are not liable for any damages relating to this data. All opinions included in this material constitute the Firm’s judgment as of the date of
this material and are subject to change without notice. This material was not prepared by the research departments of Morgan Stanley & Co. LLC or Morgan Stanley Smith Barney LLC. Some historical
figures may be revised due to newly identified programs, firm restatements, etc.

Global Investment Manager Analysis (GIMA) Focus List, Approved List and Tactical Opportunities List; Watch Policy. GIMA uses two methods to evaluate investment products in applicable
advisory programs: Focus (and investment products meeting this standard are described as being on the Focus List) and Approved (and investment products meeting this standard are described as being
on the Approved List). In general, Focus entails a more thorough evaluation of an investment product than Approved. Sometimes an investment product may be evaluated using the Focus List process but
then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to the Approved List, or vice versa. GIMA may also determine that an investment product no
longer meets the criteria under either process and will no longer be recommended in investment advisory programs (in which case the investment product is given a “"Not Approved” status). GIMA has a
‘Watch” policy and may describe a Focus List or Approved List investment product as being on "Watch” if GIMA identifies specific areas that (a) merit further evaluation by GIMA and (b) may, but are not
certain to, result in the investment product becoming "Not Approved.” The Watch period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to
address any concerns. Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in part on tactical opportunities existing at
a given time. The investment products on the Tactical Opportunities List change over time. For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please
see the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management. Your Financial Advisor or Private Wealth Advisor can also provide upon request a copy of a publication entitled
“Manager Selection Process.”

The Global Investment Committee is a group of seasoned investment professionals who meet regularly to discuss the global economy and markets. The committee determines the investment outlook
that guides our advice to clients. They continually monitor developing economic and market conditions, review tactical outlooks and recommend model portfolio weightings, as well as produce a suite of
strategy, analysis, commentary, portfolio positioning suggestions and other reports and broadcasts.

The GIC Asset Allocation Models are not available to be directly implemented as part of aninvestment advisory service and should not be regarded as a recommendation of any Morgan Stanley investment
advisory service. The GIC Asset Allocation Models do not represent actual trading or any type of account or any type of investment strategies and none of the fees or other expenses (e.g. commissions,
mark-ups, mark-downs, advisory fees, fund expenses) associated with actual trading or accounts are reflected in the GIC Asset Allocation Models which, when compounded over a period of years, would
decrease returns.

Adverse Active Alpha’M 2.0 is a patented screening and scoring process designed to help identify high-quality equity and fixed income managers with characteristics that may lead to future
outperformance relative to index and peers. While highly ranked managers performed well as a group in our Adverse Active Alpha model back tests, not all of the managers will outperform. Please note
that this data may be derived from back-testing, which has the benefit of hindsight. In addition, highly ranked managers can have differing risk profiles that might not be appropriate for all investors. Our
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view is that Adverse Active Alpha is a good starting point and should be used in conjunction with other information. Morgan Stanley Wealth Management’s qualitative and quantitative investment
manager due diligence process are equally important factors for investors when considering managers for use through an investment advisory program. Factors including, but not limited to, manager
turnover and changes to investment process can partially or fully negate a positive Adverse Active Alpha ranking. Additionally, highly ranked managers can have differing risk profiles that might not be
appropriate for all investors.

The proprietary Value Score methodology considers an active investment strategies’ value proposition relative to its costs. From a historical quantitative study of several quantitative markers, Value
Score measures perceived forward-looking benefit and computes (1) “fair value” expense ratios for most traditional investment managers across 40 categories and (2) managers’ perceived “excess value”
by comparing the fair value expense ratios to actual expense ratios. Managers are then ranked within each category by their excess value to assign a Value Score. Our analysis suggests that greater levels of
excess value have historically corresponded to attractive subsequent performance.

For more information on the ranking models, please see Adverse Active AlphaS™ 2.0: Scoring Active Managers According to Potential Alpha and Value Score: Scoring Fee Efficiency by Comparing Managers’
"Fair Valve” and Actual Expense Ratios. The whitepapers are available from your Financial Advisor or Private Wealth Advisor. ADVERSE ACTIVE ALPHA is a registered service mark of Morgan Stanley
and/or its affiliates. U.S. Pat. No. 8,756,098 applies to the Adverse Active Alpha system and/or methodology.

Additionally, highly ranked managers can have differing risk profiles that might not be appropriate for all investors. For more information on AAA, please see the Adverse Active Alpha Ranking Model and
Selecting Managers with Adverse Active Alpha whitepapers. The whitepaper are available from your Financial Advisor or Private Wealth Advisor. ADVERSE ACTIVE ALPHA is a registered service mark
of Morgan Stanley and/or its affiliates. U.S. Pat. No. 8,756,098 applies to the Adverse Active Alpha system andjor methodology.

The Global Investment Manager Analysis (GIMA) Services Only Apply to Certain Investment Advisory Programs GIMA evaluates certain investment products for the purposes of some — but not all -
of Morgan Stanley Smith Barney LLC's investment advisory programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you do not
invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA Status changes even though it may give notice toclients
in other programs.

Strategy May Be Available as a Separately Managed Account or Mutual Fund Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the
form of a separately managed account ("SMA”) and a mutual fund. These may have different expenses and investment minimums. Your Financial Advisor or Private Wealth Advisor can provide more
information on whether any particular strategy is available in more than one form ina particular investment advisory program. In most Morgan Stanley Wealth Management investment advisory accounts,
fees are deducted quarterly and have a compounding effect on performance. For example, on an advisory account with a 3% annual fee, if the gross annual performance is 6.00%, the compounding effect of
the fees will result in a net performance of approximately 3.93% after one year, 1 after three years, and 21.23% after five years. Conflicts of Interest: GIMA’s goal is to provide professional, objective
evaluations in support of the Morgan Stanley Wealth Management investment advisory programs. We have policies and procedures to help us meet this goal. However, our business is subject to various
conflicts of interest. For example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan Stanley Wealth Management
Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth Management or its affiliates. Such persons may have an ongoing business relationship
with certain investment managers or mutual fund companies whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to, those investment
managers or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fundin which a portion of his or her clients” assets are already invested. While such
arecommendation is permissible, GIMA is responsible for the opinions expressed by GIMA. See the conflicts of interest section in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth
Management for a discussion of other types of conflicts that may be relevant to GIMA’s evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS & Co., managers and their
affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment banking services) for each other and for various clients, including issuers of
securities that may be recommended for purchase or sale by clients or are otherwise held in client accounts , and managers in various advisory programs. Morgan Stanley Wealth Management, managers,
MS & Co., and their affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and range of clients to which such services are
rendered is such that it would be inadvisable to exclude categorically all of these companies from an account.

Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a “revenue-sharing payment,” on client account holdings in fund families according to a tiered rate that increases
along with the management fee of the fund so that lower management fee funds pay lower rates than those with higher management fees.
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Overlay Managers or Executing Sub-Managers ("managers”) in some of Morgan Stanley’s Separately Managed Account ("SMA") programs may affect transactions through broker-dealers other than
Morgan Stanley or our affiliates. If your manager trades with another firm, you may be assessed costs by the other firm in addition to Morgan Stanley’s fees. Those costs will be included in the net price of
the security, not separately reported on trade confirmations or account statements. Certain managers have historically directed most, if not all, of their trades to outside firms. Information provided by
managers concerning trade execution away from Morgan Stanley is summarized at: www.morganstanley.com/wealthfinvestmentsolutions/pdfs/adv/sotresponse.pdf (unsafe:<span

dlass=link>http://</span><span class=link>www.morganstanley. comMeaIth[lnvestmentsolutnons[@s[adv[sotresmnse &) For more information on trading and costs, please refer to the ADV Brochure
for your program(s), available at www.morganstanley.com/ADV (unsafe:<s or contact your Financial Advisor/Private
Wealth Advisor.

Consider Your Own Investment Needs: The model portfolios and strategies discussed in the material are formulated based on general client characteristics including risk tolerance. This material is not
intended to be an analysis of whether particular investments or strategies are appropriate for you or a recommendation, or an offer to participate in any investment. Therefore, clients should not use this
profile as the sole basis for investment decisions. They should consider all relevant information, including their existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time
horizon. Such a determination may lead to asset allocation results that are materially different from the asset allocation shown in this profile. Talk to your Financial Advisor about what would be an
appropriate asset allocation for you, whether CGCM is an appropriate program for you.

No obligation to notify — Morgan Stanley Wealth Management has no obligation to notify you when the model portfolios, strategies, or any other information, in this material changes.

Please consider the investment objectives, risks, fees, and charges and expenses of mutual funds, ETFs, closed end funds, unit investment trusts, and variable insurance products carefully
before investing. The prospectus contains this and other information about each fund. To obtain a prospectus, contact your Financial Advisor or Private Wealth Advisor or visit the Morgan
Stanley website at www.morganstanley.com (unsafe:<span class=link>http://</span><span class=link>www.morganstanley.com/). Please read it carefully before investing.

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the Fund seeks to preserve the value of your
investment at $1.00 per share, itis possible to lose money by investing in the fund.

The type of mutual funds and ETFs discussed in this presentation utilizes nontraditional or complex investment strategies and/or derivatives. Examples of these types of funds include those that utilize one
or more of the below noted investment strategies or categories or which seek exposure to the following markets: (1) commodities (e.g., agricultural, energy and metals), currency, precious metals; (2)
managed futures; (3) leveraged, inverse or inverse leveraged; (4) bear market, hedging, long-short equity, market neutral; (5) real estate; (6) volatility (seeking exposure to the CBOE VIX Index). Investors
should keep in mind that while mutual funds and ETFs may, at times, utilize nontraditional investment options and strategies, they should not be equated with unregistered privately offered alternative
investments. Because of regulatory limitations, mutual funds and ETFs that seek alternative-like investment exposure must utilize a more limited investment universe. As a result, investment returns and
portfolio characteristics of alternative mutual funds and ETFs may vary from traditional hedge funds pursuing similar investment objectives. Moreover, traditional hedge funds have limited liquidity with
long “lock-up” periods allowing them to pursue investment strategies without having to factor in the need to meet client redemptions and ETFs trade on an exchange. On the other hand, mutual funds
typically must meet daily client redemptions. This differing liquidity profile can have a material impact on the investment returns generated by a mutual fund or ETF pursuing an alternative investing
strategy compared with a traditional hedge fund pursuing the same strategy.

Nontraditional investment options and strategies are often employed by a portfolio manager to further a fund’s investment objective and to help offset market risks. However, these features may be
complex, making it more difficult to understand the fund's essential characteristics and risks, and how it will perform in different market environments and over various periods of time. They may also
expose the fund to increased volatility and unanticipated risks particularly when used in complex combinations andfor accompanied by the use of borrowing or “leverage.”

The Morgan Stanley Mobile App is currently available for iPhone® and iPad® from the App Store® and Android™ on Google Play™. Standard messaging and data rates from your provider may apply.
Subject todevice connectivity.

Apple®, the Apple logo, iPhone®, iPad®, and iPad Air® are trademarks of Apple Inc., registered in the US and other countries. Apple Pay™ andiPad mini™ are trademarks of Apple Inc. App Store is a service
mark of Apple Inc. Android and Google Play are trademarks of Google Inc.
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The Morgan Stanley Digital Vault ("Digital Vault") is accessible to clients with dedicated Financial Advisors. Documents shared via the Digital Vault should be limited to those relevant to your Morgan
Stanley account relationship. Uploading a document to the Digital Vault does not obligate us to review or take any action on it, and we will not be liable for any failure to act upon the contents of such
document. Please contact your Financial Advisor or Branch Management to discuss the appropriate process for providing the document to us for review. If you maintain a Trust or entity account with us,
only our certification form will govern our obligations for such account. Please refer to the Morgan Stanley Digital Vault terms and conditions for more information.

Information related to your external accounts is provided for informational purposes only. It is provided by third parties, including the financial institutions where your external accounts are held. Morgan
Stanley does not verify that the information is accurate and makes no representation or warranty as to its accuracy, timeliness, or completeness. Additional information about the features and services
offered through Total Wealth View are available on the Total Wealth View site on Morgan Stanley Online and alsoin the Total Wealth View Terms and Conditions of Use.

Mobile check deposits are subject to certain terms and conditions. Checks must be drawn on a U.S. Bank.

Send Money with Zelle® is available on the Morgan Stanley Mobile App for iPhone and Android and on Morgan Stanley Online. Enrollment is required and dollar and frequency limits may apply. Domestic
fund transfers must be made from an eligible account at Morgan Stanley Smith Barney LLC (Morgan Stanley) to a US-based account at another financial institution. Morgan Stanley maintains
arrangements with JP Morgan Chase Bank, N.A. and UMB Bank, N.A. as NACHA-participating depository financial institutions for the processing of transfers on Zelle®. Data connection required, and
message and data rates may apply, including those from your communications service provider. Must have an eligible account in the U.S. to use Zelle®. Transactions typically occur in minutes when the
recipient’s email address or U.S. mobile number is already enrolled with Zelle. See the Morgan Stanley Send Money with Zelle® terms for details.

Zelle and the Zelle related marks are wholly owned by Early Warning Services, LLC and are used herein under license. Morgan Stanley is not affiliated with Zelle®.

Electronic payments arrive to the payee within 1-2 business days, check payments arrive to the payee within 5 business days. Same-day and overnight payments are available for an additional fee within
the available payment timeframes.

KEY ASSET CLASS CONSIDERATIONS AND OTHER RISKS

Investing in the markets entails the risk of market volatility. The value of all types of investments, including stocks, mutual funds, exchange-traded funds ("ETFs"), closed-end funds, and unit investment
trusts, may increase or decrease over varying time periods. To the extent the investments depicted herein represent international securities, you should be aware that there may be additional risks
associated with international investing, including foreign economic, political, monetary andfor legal factors, changing currency exchange rates, foreign taxes, and differences in financial and accounting
standards. These risks may be magnified in emerging markets and frontier markets. Small- and mid-capitalization companies may lack the financial resources, product diversification and competitive
strengths of larger companies. In addition, the securities of small- and mid-capitalization companies may not trade as readily as, and be subject to higher volatility than, those of larger, more established
companies. The value of fixed income securities will fluctuate and, upon a sale, may be worth more or less than their original cost or maturity value. Bonds are subject to interest rate risk, call risk,
reinvestment risk, liquidity risk, and credit risk of the issuer. High yield bonds are subject to additional risks such as increased risk of default and greater volatility because of the lower credit quality of the
issues. In the case of municipal bonds, income is generally exempt from federal income taxes. Some income may be subject to state and local taxes and to the federal alternative minimum tax. Capital
gains, if any, are subject to tax. Treasury Inflation Protection Securities’ (TIPS) coupon payments and underlying principal are automatically increased to compensate for inflation by tracking the
consumer price index (CPl). While the real rate of return is guaranteed, TIPS tend to offer a low return. Because the return of TIPS is linked to inflation, TIPS may significantly underperform versus
conventional U.S. Treasuries in times of low inflation. There is no guarantee that investors will receive par if TIPS are sold prior to maturity. The returns on a portfolio consisting primarily
of environmental, social, and governance-aware investments (“\ESG") may be lower or higher than a portfolio that is more diversified or where decisions are based solely on investment considerations.
Because ESG criteria exclude some investments, investors may not be able totake advantage of the same opportunities or market trends as investors that do not use such criteria. The companies identified
and investment examples are for illustrative purposes only and should not be deemed a recommendation to purchase, hold or sell any securities or investment products. They are intended to demonstrate
the approaches taken by managers who focus on ESG criteria in their investment strategy. There can be no guarantee that a client’s account will be managed as described herein. Options and margin
tradinginvolve substantial risk and are not appropriate for all investors. Besides the general investment risk of holding securities that may decline in value and the possible loss of principal invested, closed-
end funds may have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance and potential leverage. Closed-end funds, unlike open-end
funds, are not continuously offered. There is a one-time public offering and once issued, shares of closed-end funds are sold in the open market through a stock exchange. Shares of closed-end funds
frequently trade at a discount from their NAV which may increase investors' risk of loss. The risk of loss due to this discount may be greater for investors expecting to sell their shares in a relatively short
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period after completion of the public offering. This characteristicis a risk separate and distinct from the risk that a closed-end fund's net asset value may decrease as a result of investment activities. NAV is
total assets less total liabilities divided by the number of shares outstanding. At the time an investor purchases shares of a closed-end fund, shares may have a market price that is above or below NAV.
Portfolios that invest a large percentage of assets in only one industry sector (or in only a few sectors) are more vulnerable to price fluctuation than those that diversify among a broad range of sectors.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment. Alternative investments are appropriate only for
eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in leverage and other speculative practices
that may increase the volatility and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors should carefully review and consider potential risks before
investing. Certain of these risks may include but are not limited to: Loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices; Lack of liquidity in that
there may be no secondary market for a fund; Volatility of returns; Restrictions on transferring interests in a fund; Potential lack of diversification and resulting higher risk due to concentration of trading
authority when a single advisor is utilized; Absence of information regarding valuations and pricing; Complex tax structures and delays in tax reporting; Less regulation and higher fees than mutual funds;
Risks associated with the operations, personnel, and processes of the manager; and Risks associated with cybersecurity. As a diversified global financial services firm, Morgan Stanley Wealth Management
engages in a broad spectrum of activities including financial advisory services, investment management activities, sponsoring and managing private investment funds, engaging in broker-dealer
transactions and principal securities, commodities and foreign exchange transactions, research publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management's interests may conflict with the interests of its clients , including the private investment funds it manages. Morgan Stanley
Wealth Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund. All expressions of opinion are subject to change without notice and are not
intended to be a forecast of future events or results. Further, opinions expressed herein may differ from the opinions expressed by Morgan Stanley Wealth Management and/or other businesses/affiliates of
Morgan Stanley Wealth Management. This is not a "research report" as defined by FINRA Rule 2241 or a "debt research report" as defined by FINRA Rule 2242 and was not prepared by the Research
Departments of Morgan Stanley Smith Barney LLC or Morgan Stanley & Co. LLC or its affiliates. Certain information contained herein may constitute forward-looking statements. Due to various risks and
uncertainties, actual events, results or the performance of a fund may differ materially from those reflected or contemplated in such forward-looking statements. Clients should carefully consider the
investment objectives, risks, charges, and expenses of a fund before investing. While the HFRI indices are frequently used, they have limitations (some of which are typical of other widely used indices).
These limitations include survivorship bias (the returns of the indices may not be representative of all the hedge funds in the universe because of the tendency of lower performing funds to leave the index);
heterogeneity (not all hedge funds are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and limited data (many hedge funds do not report
to indices, and the index may omit funds, the inclusion of which might significantly affect the performance shown. The HFRI indices are based on information self-reported by hedge fund managers that
decide on their own, at any time, whether or not they want to provide, or continue to provide, information to HFR Asset Management, L.L.C. Results for funds that go out of business are included in the index
until the date that they cease operations. Therefore, these indices may not be complete or accurate representations of the hedge fund universe, and may be biased in several ways. Composite index results
are shown for illustrative purposes and do not represent the performance of a specific investment. Individual funds have specific tax risks related to their investment programs that will vary from fund to
fund. Clients should consult their own tax and legal advisors as Morgan Stanley Wealth Management does not provide tax or legal advice. Interests in alternative investment products are offered pursuant
to the terms of the applicable offering memorandum , are distributed by Morgan Stanley Wealth Management and certain of its affiliates, and (1) are not FDIC-insured, (2) are not deposits or other
obligations of Morgan Stanley Wealth Management or any of its affiliates, (3) are not guaranteed by Morgan Stanley Wealth Management and its affiliates, and (4) involve investment risks, including
possible loss of principal. Morgan Stanley Wealth Management is a registered broker-dealer, not a bank. This material is not to be reproduced or distributed to any other persons (other than professional
advisors of the investors or prospective investors , as applicable, receiving this material) andis intended solely for the use of the persons to whom it has been delivered. This material is not for distribution to
the general public. Past performance is no guarantee of future results. Actual results may vary. SIPCinsurance does not apply to precious metals, other commodities, or traditional alternative investments.
In Consulting Group’s advisory programs, alternative investments are limited to US-registered mutual funds, separate account strategies and exchange-traded funds (ETFs) that seek to pursue alternative
investment strategies or returns utilizing publicly traded securities. Investment products in this category may employ various investment strategies and techniques for both hedging and more speculative
purposes such as short -selling, leverage, derivatives and options, which can increase volatility and the risk of investment loss. Alternative investments are not appropriate for all investors. As a diversified
global financial services firm, Morgan Stanley Wealth Management engages in a broad spectrum of activities including financial advisory services, investment management activities, sponsoring and
managing private investment funds, engaging in broker-dealer transactions and principal securities, commodities and foreign exchange transactions, research publication, and other activities. In the
ordinary course of its business, Morgan Stanley Wealth Management therefore engages in activities where Morgan Stanley Wealth Management's interests may conflict with the interests of its clients ,
including the private investment funds it manages. Morgan Stanley Wealth Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund. Alternative
investments involve complex tax structures, tax inefficient investing, and delays in distributing important tax information. Individual funds have specific risks related to their investment programs that will
vary from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley Wealth Management does not provide tax or legal advice.
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A majority of Alternative Investment managers reviewed and selected by GIMA pay or cause to be paid an ongoing fee for distribution from their management fees to Morgan Stanley Wealth Management
in connection with Morgan Stanley Wealth Management clients that purchase an interest in an Alternative Investment and in some instances pay these fees on the investments held by advisory clients.
Morgan Stanley Wealth Management rebates such fees that are received and attributable to an investment held by an advisory client and retains the fees paid in connection with investments held by
brokerage clients. Morgan Stanley Wealth Management has a conflict of interest in offering alternative investments because Morgan Stanley Wealth Management or our affiliates, in most instances, earn
more money in your account from your investments in alternative investments than from other investment options.

It should be noted that the majority of hedge fund indexes are comprised of hedge fund manager returns. This is in contrast to traditional indexes, which are comprised of individual securities in the various
market segments they represent and offer complete transparency as to membership and construction methodology. As such, some believe that hedge fund index returns have certain biases that are not
present in traditional indexes. Some of these biases inflate index performance, while others may skew performance negatively. However, many studies indicate that overall hedge fund index performance
has been biased to the upside. Some studies suggest performance has been inflated by up to 260 basis points or more annually depending on the types of biases included and the time period studied.
Although there are numerous potential biases that could affect hedge fund returns, we identify some of the more common ones throughout this paper.

Self-selection bias results when certain manager returns are not included in the index returns and may result in performance being skewed up or down. Because hedge funds are private placements, hedge
fund managers are able to decide which fund returns they want to report and are able to opt out of reporting to the various databases. Certain hedge fund managers may choose only to report returns for
funds with strong returns and opt out of reporting returns for weak performers. Other hedge funds that close may decide to stop reporting in order to retain secrecy, which may cause a downward bias in
returns.

Survivorship bias results when certain constituents are removed from an index. This often results from the closure of funds due to poor performance, "blow ups,” or other such events. As such, this bias
typically results in performance being skewed higher. As noted, hedge fund index performance biases can resultin positive or negative skew. However, it would appear that the skew is more often positive.
Whileitis difficult to quantify the effects precisely, investors should be aware thatidiosyncratic factors may be giving hedge fundindex returns an artificial "lift” or upwards bias.

Hedge Funds of Funds and many funds of funds are private investment vehicles restricted to certain qualified private and institutional investors. They are often speculative and include a high degree of
risk. Investors can lose all or a substantial amount of their investment. They may be highly illiquid, can engage in leverage and other speculative practices that may increase volatility and the risk of loss,
and may be subject to large investment minimums and initial lockups. They involve complex tax structures, tax-inefficient investing and delays in distributing important tax information. Categorically,
hedge funds and funds of funds have higher fees and expenses than traditional investments, and such fees and expenses can lower the returns achieved by investors. Funds of funds have an additional layer
of fees over and above hedge fund fees that will offset returns. Aninvestment in an exchange-traded fund involves risks similar to those of investing in a broadly based portfolio of equity securities traded
on an exchange in the relevant securities market, such as market fluctuations caused by such factors as economic and political developments, changes in interest rates and perceived trends in stock and
bond prices. Aninvestment ina target date portfolio is subject to the risks attendant to the underlying funds in which it invests, in these portfolios the funds are the Consulting Group Capital Market funds.
A target date portfoliois geared to investors who will retire andfor require income at an approximate year. The portfoliois managed to meet the investor's goals by the pre-established year or “target date.”
A target date portfolio will transition its invested assets from a more aggressive portfolio to a more conservative portfolio as the target date draws closer. An investment in the target date portfolio is not
guaranteed at any time, including, before or after the target date is reached. Managed futures investments are speculative, involve a high degree of risk, use significant leverage, are generally illiquid,
have substantial charges, subject investors to conflicts of interest, and are appropriate only for the risk capital portion of an investor’s portfolio. Managed futures investments do not replace equities or
bonds but rather may act as a complement in a well diversified portfolio. Managed Futures are complex and not appropriate for all investors. Rebalancing does not protect against a loss in declining
financial markets. There may be a potential taximplication with a rebalancing strategy.

Asset allocation and diversification do not assure a profit or protect against loss in declining financial markets. Past performance is no guarantee of future results. Actual results may vary.

Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors and Private Wealth Advisors do not
provide tax or legal advice and are not “fiduciaries” (under ERISA, the Internal Revenue Code or otherwise) with respect to the services or activities described herein except as otherwise
provided in writing by Morgan Stanley and/or as described at www.morganstanley.com/disclosures/do (unsafe:<span class=link>http://</span><span
class=link>www.morganstanley.com/disclosures/dol)]. Individuals are encouraged to consult their tax and legal advisors (a) before establishing a retirement plan or account, and (b) regarding
any potential tax, ERISA and related consequences of any investments made undersuch plan oraccount.

Annvities and insurance products are offered in conjunction with Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates.
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Indices are unmanaged and investors cannot directly invest in them. They are not subject to expenses or fees and are often comprised of securities and other investment instruments the liquidity of whichis
not restricted. A particular investment product may consist of securities significantly different than those in any index referred to herein. Composite index results are shown for illustrative purposes only,
generally do not represent the performance of a specific investment, may not, for a variety of reasons, be an appropriate comparison or benchmark for a particular investment and may not necessarily
reflect the actual investment strategy or objective of a particular investment. Consequently, comparing aninvestment toa particular index may be of limited use.

This material is not a financial plan and does not create an investment advisory relationship between you and your Morgan Stanley Financial Advisor. We are not your fiduciary either under the Employee
Retirement Income Security Act of 1974 (ERISA) or the Internal Revenue Code of 1986, and any information in this report is not intended to form the primary basis for any investment decision by you, oran
investment advice or recommendation for either ERISA or Internal Revenue Code purposes. Morgan Stanley Private Wealth Management will only prepare a financial plan at your specific request using
Private Wealth Management approved financial planning signature.

We may actinthe capacity of a broker or that of an advisor. As your broker, we are not your fiduciary and our interests may not always be identical to yours. Please consult with your Private Wealth Advisor
to discuss our obligations to disclose to you any conflicts we may from time to time have and our duty to act in your best interest. We may be paid both by you and by others who compensate us based on
what you buy. Our compensation, including that of your Private Wealth Advisor, may vary by product and over time.

Investment and services offered through Morgan Stanley Private Wealth Management, a division of Morgan Stanley Smith Barney LLC, Member SIPC.

For index, indicator and survey definitions referenced in this report please visit the following: https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions (unsafe:<span
class=link>https://</span><span class=link>www.morganstanley.com/wealth-investmentsolutions/wmir-definitions)

The Consulting Group Capital Markets Funds, Firm Discretionary UMA Model Portfolios, and other asset allocation or any other model portfolios discussed in this material are available only to
investors participating in Morgan Stanley Consulting Group advisory programs. Depending upon which advisory program you choose, you will pay an asset-based wrap fee every quarter (“the Fee”), which
may be up to 2.0% annually. In general, the Fee covers investment advisory services, the execution of transactions through Morgan Stanley, custody of the client’s assets with Morgan Stanley, and
reporting. In addition to the Fee, you will pay the fees and expenses of any funds in which your account is invested. Fund fees and expenses are charges directly to the pool of assets the fund investsinand are
reflected in each fund's share price. These fees and expenses are an additional cost to you and will not be included in the Fee amount in your account statements. For additional information on the Morgan
Stanley Consulting Group advisory programs, see the applicable ADV brochure, available at www.morganstanley.com/ADV (unsafe:<span dass=link>http://</span><span
class=link>www.morganstanley.com/ADV) or from your Morgan Stanley Financial Advisor or Private Wealth Advisor. To learn more about the Consulting Group Capital Markets Funds, visit the Funds’
website at www.morganstanley.com/fcgem (unsafe:<span class=link>http://</span><span class=link>www.morganstanley.com/cgcm). Consulting Group is a business of Morgan Stanley.

Morgan Stanley Pathway Program Asset Allocation Models There are model portfolios corresponding to five risk-tolerance levels available in the Pathway program. Model 1 is the least aggressive
portfolio and consists mostly of bonds. As the model numbers increase, the models have higher allocations to equities and become more aggressive. Pathwayis a mutual fund asset allocation program. In
constructing the Pathway Program Model Portfolios, Morgan Stanley Wealth Management uses, among other things, model asset allocations produced by Morgan Wealth Management's Global
Investment Committee (the "GIC"). The Pathway Program Model Portfolios are specific to the Pathway program (based on program features and parameters, and any other requirements of Morgan
Stanley Wealth Management's Consulting Group).The Pathway Program Model Portfolios may therefore differ in some respects from model portfolios available in other Morgan Stanley Wealth
Management programs or from asset allocation models published by the Global Investment Committee.

529 Plans - Investors should carefully read the Program Disclosure statement, which contains more information on investment options, risk factors, fees and expenses, and possible tax
consequences before purchasing a 529 plan. You can obtain a copy of the Program Disclosure Statement from the 529 plan sponsor or your Financial Advisor. Assets can accumulate and be
withdrawn federally tax-free only if they are used to pay for qualified expenses. Earnings on nonqualified distributions will be subject to income tax and a 10% federal income tax penalty. Contribution limits
vary by state. Refer to the individual plan for specific contribution guidelines. Before investing, investors should consider whether tax or other benefits are only available for investments in the investor's
home state 529 college savings plan. If an account owner or the beneficiary resides in or pays income taxes to a state that offers its own 529 college savings or pre-paid tuition plan (an “In-State Plan”), that
state may offer state or local tax benefits. These tax benefits may include deductible contributions, deferral of taxes on earnings andjor tax-free withdrawals. In addition, some states waive or discount fees
or offer other benefits for state residents or taxpayers who participate in the In -State Plan. An account owner may be denied any or all state or local tax benefits or expense reductions by investing in
another state’s plan (an "Out-of-State Plan”). In addition, an account owner’s state or locality may seek to recover the value of tax benefits (by assessing income or penalty taxes) should an account owner
rollover or transfer assets from an In-State Plan to an Out-of-State Plan. While state and local tax consequences and plan expenses are not the only factors to consider when investing in a 529 Plan, they are
important to an account owner’s investment return and should be taken into account when selecting a 529 plan.
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Lifestyle Advisory Services: Products and services are provided by third party service providers, not Morgan Stanley Smith Barney LLC ("Morgan Stanley”). Morgan Stanley may not receive a referral fee
or have any input concerning such products or services. There may be additional service providers for comparative purposes. Please perform a thorough due diligence and make your own independent
decision.

Toobtain Tax-Management Services, a client must complete the Tax-Management Form, and deliver the signed form to Morgan Stanley. For more information on Tax-Management Services, including its
features and limitations, please ask your Financial Advisor for the Tax Management Form. Review the form carefully with your taxadvisor. Tax-Management Services: (a) apply only to equity investments
in separate account sleeves of client accounts; (b) are not available for all accounts or clients; and (c) may adversely impact account performance. Tax-management services do not constitute taxadvice ora
complete tax-sensitive investment management program. There is no guarantee that tax-management services will produce the desired taxresults.

Morgan Stanley Smith Barney LLC does not accept appointments nor will it act as a trustee but it will provide access to trust services through an appropriate third -party corporate trustee.

A LifeView Financial Goal Analysis or LifeView Financial Plan (“Financial Plan”) is based on the methodology, estimates, and assumptions, as described in your report, as well as personal data provided
by you. It should be considered a working document that can assist you with your objectives. Morgan Stanley Smith Barney LLC ("Morgan Stanley”) makes no guarantees as to future results or that an
individual’s investment objectives will be achieved. The responsibility for implementing, monitoring and adjusting your financial goal analysis or financial plan rests with you. After your Financial Advisor
delivers your report to you, if you so desire, your Financial Advisor can help you implement any part that you choose; however, you are not obligated to work with your Financial Advisor or Morgan Stanley.

Since life and long-term care insurance are medically underwritten, you should not cancel your current policy until your new policy is in force. A change to your current policy may incur charges, fees and
costs. A new policy will require a medical exam. Surrender charges may be imposed and the period of time for which the surrender charges apply may increase with a new policy. You should consult with
your own tax advisors regarding your potential tax liability on surrenders.

The Morgan Stanley Global Impact Funding Trust, Inc. (*MS GIFT, Inc.”) is an organization described in Section 501(c) (3) of the Internal Revenue Code of 1986, as amended. MS Global Impact Funding
Trust (“"MS GIFT") is a donor-advised fund. Morgan Stanley Smith Barney LLC provides investment management and administrative services to MS GIFT. Back office administration provided by RenPSG,
anunaffiliated charitable gift administrator.

Important Risk Information for Securities Based Lending: You need to understand that: (1) Sufficient collateral must be maintained to support your loan(s) and to take future advances; (2) You may have
to deposit additional cash or eligible securities on short notice; (3) Some or all of your securities may be sold without prior notice in order to maintain account equity at required maintenance levels. You will
not be entitled to choose the securities that will be sold. These actions may interrupt your long-term investment strategy and may result in adverse tax consequences or in additional fees being assessed; (4)
Morgan Stanley Bank, N.A., Morgan Stanley Private Bank, National Association or Morgan Stanley Smith Barney LLC (collectively referred to as "Morgan Stanley”) reserves the right not to fund any
advance request due to insufficient collateral or for any other reason except for any portion of a securities based loan that is identified as a committed facility; (5) Morgan Stanley reserves the right to
increase your collateral maintenance requirements at any time without notice; and (6) Morgan Stanley reserves the right to call securities based loans at any time and for any reason.

With the exception of a margin loan, the proceeds from securities based loan products may not be used to purchase, trade, or carry margin stock (or securities, with respect to Express
CreditLine); repay margin debt that was used to purchase, trade or carry margin stock (or securities, with respect to Express CreditLine); and cannot be deposited into a Morgan Stanley Smith
Bamey LLCorotherbrokerage account.

Tobe eligible for a securities based loan, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that contains eligible securities, which shall serve as collateral for the securities based
loan.

Securities based loans are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as applicable.
Liquidity Access Line ("LAL") is a securities based loan/line of credit product, the lender of which is either Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A., as applicable,

each an affiliate of Morgan Stanley Smith Barney LLC. All LAL loans/lines of credit are subject to the underwriting standards and independent approval of Morgan Stanley Private Bank, National
Association or Morgan Stanley Bank, N.A., as applicable. LAL loans/lines of credit may not be available in all locations. Rates, terms and conditions are subject to change without notice. To be eligible for an
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LAL loanfline of credit, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that contains eligible securities, which shall serve as collateral for the LAL. In conjunction with
establishing an LAL loanfline of credit, an LAL facilitation account will also be opened in the client’s name at Morgan Stanley Smith Barney LLC at no charge. Other restrictions may apply. The information
contained herein should not be construed as a commitment to lend. Morgan Stanley Private Bank, National Association and Morgan Stanley Bank, N.A. are Members FDIC that are primarily requlated by
the Office of the Comptroller of the Currency. The proceeds from a non-purpose LAL loan/line of credit (including draws and other advances) may not be used to purchase, trade, or carry margin
stock; repay margin debt that was used to purchase, trade, or carry margin stock; and cannot be deposited into aMorgan Stanley Smith Barney LLC or other brokerage account.

Residential mortgage loans/home equity lines of credit are offered by Morgan Stanley Private Bank, National Association, an affiliate of Morgan Stanley Smith Barney LLC. With the exception of the
pledged-asset feature, an investment relationship with Morgan Stanley Smith Barney LLC does not have to be established or maintained to obtain the residential mortgage products offered by Morgan
Stanley Private Bank, National Association. All residential mortgage loans/home equity lines of credit are subject to the underwriting standards and independent approval of Morgan Stanley Private Bank,
National Association. Rates, terms, and programs are subject to change without notice. Residential mortgage loans/home equity lines of credit may not be available in all states; not available in Guam,
Puerto Rico and the U.S. Virgin Islands. Other restrictions may apply. The information contained herein should not be construed as a commitment to lend. Morgan Stanley Private Bank, National
Association is an Equal Housing Lender and Member FDIC that is primarily regulated by the Office of the Comptroller of the Currency. Nationwide Mortgage Licensing System Unique Identifier
#663185. The proceeds from a residential mortgage loan (including draws and advances from a home equity line of credit) are not permitted to be used to purchase, trade, or carry eligible
margin stock; repay margin debt that was used to purchase, trade, or carry margin stock; or to make payments on any amounts owed under the note, loan agreement, or loan security
agreement; and cannot be deposited into aMorgan Stanley Smith Barney LLC or other brokerage account.

Through the pledged-asset feature offered by Morgan Stanley Private Bank, National Association, the applicant(s) or third party pledgor (collectively “Client”) may be able to pledge eligible securities in
lieu of a full or partial cash down payment or in connection with a refinance mortgage loan. To be eligible for the pledged-asset feature a Client must have a brokerage account at Morgan Stanley Smith
Barney LLC. If the value of the pledged securities in the account drops below the agreed-upon level stated in the loan documents, a Client may be required to deposit additional securities or other collateral
(suchas cash) tostay in compliance with the terms of the mortgage loan. If a Client does not deposit additional securities or other collateral, the Client’s pledged securities may be sold to satisfy the Client's
obligation, and the Client will not be entitled to choose which assets will be sold. Borrowing against securities may not be appropriate for everyone. In deciding whether the pledged-asset feature is
appropriate, a Client should consider, among other things, the degree to which he or she is comfortable subjecting his or her investment in a home to the fluctuations of the securities market. The pledged-
asset feature is not available in all states. Other restrictions may apply.

Interest-only loans enable borrowers to make monthly payments of only the accrued monthly interest on the loan during the introductory interest-only period. Once that period ends, borrowers must make
monthly payments of principal and interest for the remaining loan term, and payments will be substantially higher than the interest-only payments. During the interest-only period, the total interest that
the borrower will be obligated to pay will vary based on the amount of principal paid down, if any. If a borrower makes just an interest-only payment, and no payment of principal, the total interest payable
by the borrower during the interest-only period will be greater than the total interest that a borrower would be obligated to pay on a traditional loan of the same interest rate having principal-and-interest
payments. In making comparisons between an interest-only loan and a traditional loan, borrowers should carefully review the terms and conditions of the various loan products available and weigh the
relative merits of each type of loan product appropriately.

3/1, 5/1, 7/1, 10/1 adjustable rate mortgage ("ARM") loans are based on the 1-Year London Interbank Offered Rate ("LIBOR") with various loan term options.

Relationship-based pricing offered by Morgan Stanley Private Bank, National Association is based on the value of clients’, or their immediate family members’ (i.e., grandparents, parents, and children)
eligible assets (collectively “Household Assets”) held within accounts at Morgan Stanley Smith Barney LLC. To be eligible for relationship-based pricing, Household Assets must be maintained within
appropriate eligible accounts prior to the closing date of the residential mortgage loan. Relationship-based pricing is not available on conforming loans.

The Morgan Stanley Debit Card is issued by Morgan Stanley Private Bank, National Association pursuant to a license from Mastercard International Incorporated. Mastercard and Maestro are registered
trademarks of Mastercard International Incorporated. The third-party trademarks and service marks contained herein are the property of their respective owners. Investments and services offered through
Morgan Stanley Smith Barney LLC, Member SIPC.

Cashmanagement and lending products and services are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as applicable.

Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, each a national bank, Member FDIC.
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Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, and not a bank. Where appropriate, Morgan Stanley Smith Barney LLC has entered into arrangements with banks and other
third parties to assist in offering certain banking related products and services.

The information provided herein is not intended to address any particular matter and may not apply depending on the context, as all clients’ circumstances are unique. The strategies discussed in this
material are meant for clients with a specific need and may not be appropriate for all clients. No legal, tax or other advice is being offered herein.

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK
DEPOSIT|NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

© 2021 Morgan Stanley Smith Barney LLC. Member SIPC. Alternative investment securities discussed herein are not covered by the protections provided by the Securities Investor Protection Corporation,
unless such securities are registered under the Securities Act of 1933, as amended, and are held in a Morgan Stanley Wealth Management Individual Retirement Account.
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