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Morgan Stanley

Morgan Stanley, a market leader in the U.S., Europe, Asia
and emerging markets, has been re-defining the meaning

of financial services since our founding in 1935. With our
global reach and local presence, our firm brings expertise and
resources to help meet clients’ needs and challenges, as well
as a commitment to sustainability, innovation, philanthropy,
diversity and inclusion. As a firm, we strive to embody our
core values of Putting Clients First, Doing the Right Thing,
Leading with Exceptional Ideas and Giving Back.

Morgan Stanley Investment Management

For more than 40 years Morgan Stanley Investment
Management (MSIM) has provided client-centric investment
and risk-management solutions to a wide range of investors
and institutions. Our clients include corporations, pension
plans, intermediaries, sovereign wealth funds, central banks,
endowments and foundations, governments and consultant
partners worldwide. Investment strategies span the risk/
return spectrum across geographies, investment styles and
asset classes, including equity, fixed income, alternatives and
private markets.

More than 20 investment teams are organized by capability:
Solutions & Multi-Asset, Real Assets, Active Fundamental
Equity, Private Credit & Equity, Global Fixed Income and
Global Liquidity.

MSIM was established in 1975 as a subsidiary of
Morgan Stanley Group Inc. As of March 31, 2020, MSIM
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employs 718 investment professionals worldwide in 23
countries and offers its clients personalized attention, the
intelligence and creativity of some of the brightest professionals
in the industry and access to the global resources of

Morgan Stanley. As of March 31, 2020, MSIM managed
US$584 billion in assets for its clients.

Multi-faceted Approach

The extensive range of MSIM’s services and products reflects
our continuous effort to provide products that help meet the
needs of investors worldwide. When considering our clients’
unique investment profiles, we apply a holistic approach, with
a goal of incorporating the different factors affecting investors’
investment decisions. Our investment teams have the ability
to customize solutions for clients, creating tailored approaches
in the context of a full-service platform.

Commitment to Client Service

MSIM is dedicated to providing superior client service to
investors worldwide. In addition to responding to client
inquiries and providing timely portfolio analytics and
commentary, we share knowledge with clients by organizing
proprietary conferences and webcasts, and distributing a
wide array of publications and thought leadership papers that
highlight our firm’s intellectual capital. We aim to empower
our clients to make more informed investment decisions. The
longevity of many of our client relationships testifies to our
commitment to superior investment service and the productive
partnerships we have cultivated throughout our history.

Our Organization

Morgan Stanley

Institutional Securities Group

Global leader in investment banking and
has consistently ranked among the top
firms in M&A, equity underwriting and

debt financings. solutions for clients.

Morgan Stanley Investment Management
Leading global asset manager across the
public and private markets, with a track
record of delivering innovative investment

Morgan Stanley Wealth Management

One of the industry’s premier global
wealth management firms, helping
individuals reach their long-term
financial goals.
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True Global Footprint, Local Market Expertise: 23 Countries, 44 Offices, 2,091 Employees, 718 Investment Professionals'

THE AMERICAS EMEA ASIA PACIFIC

Atlanta Los Angeles  San Francisco Amsterdam Luxembourg  Paris Beijing Shanghai
Boston Miami Séo Paulo Dubai Madrid Riyadh Hong Kong Singapore
Chicago New York St. Petersburg Frankfurt Milan Zurich Melbourne Sydney
Dallas Philadelphia Toronto London Moscow Dublin Mumbai Tokyo
Houston Seoul Bangkok

Expertise Across Public and Private Markets: Independent Investment Teams

$247B GLOBAL LIQUIDITY

¢ Money Markets
e Ultra-Short Income

$75B GLOBAL FIXED INCOME

e U.S. Fixed Income

¢ Global Fixed Income

e Emerging Markets Debt
e European Fixed Income

$16B  PRIVATE CREDIT & EQUITY

e U.S. Private Equity

Asia Private Equity

U.S. Growth Private Equity
U.S. Energy Private Equity
Private Opportunistic Investing
U.S. Private Credit

AIP Private Markets

Total AUM?

$584B

Portfolio Solutions
Global Multi-Asset
Hedge Fund Solutions
Managed Futures
Applied Equity Advisors

$49B ReAL ASSETS

e Private Real Estate

e Private Infrastructure

e Private Real Assets Credit
e Listed Real Assets

$121B  ACTIVE FUNDAMENTAL EQUITY

International Equity
Counterpoint Global
Global Emerging Markets
European Equity

T As of March 31, 2020. Please note that there may be multiple locations
within one city.

2 As of March 31,2020. AUM figures within each business line may not sum
to total AUM due to rounding. Fund of Fund assets represent assets under
management and assets under supervision. Direct private investing assets
represents the basis on which the firm earns management fees, not the
market value of the assets owned.

This general communication, which is not impartial, is for informational
and educational purposes only, not a recommendation. Information does
not address financial objectives, situation or specific needs of individual
investors.

This communication is only intended for and will be only distributed to

persons resident in jurisdictions where such distribution or availability
would not be contrary to local laws or regulations.

EMEA

This marketing communication has beenissued by Morgan Stanley Investment
Management Limited ("MSIM"). Authorised and regulated by the Financial
Conduct Authority. Registered in England No. 1981121. Registered Office: 25
Cabot Square, Canary Wharf, London E14 4QA.
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NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY
LOSE VALUE | NOT INSURED BY ANY FEDERAL GOVERNMENT
AGENCY | NOT A DEPOSIT

DISTRIBUTION

This communication is only intended for and will only be distributed to
persons resident in jurisdictions where such distribution or availability
would not be contrary to local laws or regulations.

Ireland: Morgan Stanley Investment Management (Ireland) Limited.
Registered Office: The Observatory, 7-11Sir John Rogerson's Quay, Dublin 2,
Ireland. Registered in Ireland under company number 616662. Regulated by
the Central Bank of Ireland. United Kingdom: Morgan Stanley Investment
Management Limited is authorised and regulated by the Financial Conduct
Authority. Registered in England. Registered No. 1981121. Registered
Office: 25 Cabot Square, Canary Wharf, London E14 4QA, authorised and
regulated by the Financial Conduct Authority. Dubai: Morgan Stanley
Investment Management Limited (Representative Office, Unit Precinct
3-7th Floor-Unit 701 and 702, Level 7, Gate Precinct Building 3, Dubai
International Financial Centre, Dubai, 506501, United Arab Emirates.



Telephone: +97 (0)14 709 7158). Germany: Morgan Stanley Investment
Management Limited Niederlassung Deutschland, Grosse Gallusstrasse 18,
60312 Frankfurt am Main, Germany (Gattung: Zweigniederlassung (FDI)
gem. § 53b KWG). Italy: Morgan Stanley Investment Management Limited,
Milan Branch (Sede Secondaria di Milano) is a branch of Morgan Stanley
Investment Management Limited, a company registered in the UK,
authorised and regulated by the Financial Conduct Authority (FCA), and
whose registered office is at 25 Cabot Square, Canary Wharf, London,
E14 4QA. Morgan Stanley Investment Management Limited Milan Branch
(Sede Secondaria di Milano) with seat in Palazzo Serbelloni Corso
Venezia, 16 20121 Milano, Italy, is registered in Italy with company number
and VAT number 08829360968. The Netherlands: Morgan Stanley
Investment Management, Rembrandt Tower, 11th Floor Amstelplein
11096HA, Netherlands. Telephone: 31 2-0462-1300. Morgan Stanley
Investment Management is a branch office of Morgan Stanley Investment
Management Limited. Morgan Stanley Investment Management Limited
is authorised and regulated by the Financial Conduct Authority in the
United Kingdom. Switzerland: Morgan Stanley & Co. International plc,
London, Zurich Branch Authorised and regulated by the Eidgendssische
Finanzmarktaufsicht ("FINMA"). Registered with the Register of Commerce
Zurich CHE-115.415.770. Registered Office: Beethovenstrasse 33, 8002
Zurich, Switzerland, Telephone +41(0) 44 588.

Hong Kong: This document has been issued by Morgan Stanley Asia
Limited for use in Hong Kong and shall only be made available to
‘professional investors” as defined under the Securities and Futures
Ordinance of Hong Kong (Cap 571). The contents of this document have
not been reviewed nor approved by any regulatory authority including
the Securities and Futures Commission in Hong Kong. Accordingly, save
where an exemption is available under the relevant law, this document
shall not beissued, circulated, distributed, directed at, or made available
to, the public in Hong Kong. Singapore: This publication should not be
considered to be the subject of an invitation for subscription or purchase,
whether directly or indirectly, to the public or any member of the public
in Singapore other than (i) to an institutional investor under section 304
of the Securities and Futures Act, Chapter 289 of Singapore (“SFA"); (i)
to a “relevant person” (which includes an accredited investor) pursuant
to section 305 of the SFA, and such distribution is in accordance with the
conditions specified in section 305 of the SFA; or (iii) otherwise pursuant
to, and in accordance with the conditions of, any other applicable provision
of the SFA. In particular, for investment funds that are not authorized or
recognized by the MAS, units in such funds are not allowed to be offered to
the retail public; any written material issued to persons as aforementioned
in connection with an offer is not a prospectus as defined in the SFA and,
accordingly, statutory liability under the SFA in relation to the content
of prospectuses does not apply, and investors should consider carefully
whether the investment is suitable for them. This publication has not
been reviewed by the Monetary Authority of Singapore. Australia: This
publication is disseminated in Australia by Morgan Stanley Investment
Management (Australia) Pty Limited ACN: 122040037, AFSL No. 314182,
which accepts responsibility for its contents. This publication, and any
access to it, is intended only for “wholesale clients” within the meaning
of the Australian Corporations Act.

OVERVIEW: MORGAN STANLEY INVESTMENT MANAGEMENT

Japan: For professional investors, this document is circulated or distributed
for informational purposes only. For those who are not professional
investors, this document is provided in relation to Morgan Stanley
Investment Management (Japan) Co., Ltd. (“"MSIMJ")’s business with
respect to discretionary investment management agreements (“IMA") and
investment advisory agreements ("IAA"). This is not for the purpose of a
recommendation or solicitation of transactions or offers any particular
financial instruments. Under an IMA, with respect to management of assets
of a client, the client prescribes basic management policies in advance and
commissions MSIM] to make all investment decisions based on an analysis
of the value, etc. of the securities, and MSIMJ accepts such commission.
The client shall delegate to MSIMJ the authorities necessary for making
investment. MSIM] exercises the delegated authorities based on investment
decisions of MSIMJ, and the client shall not make individual instructions.
All investment profits and losses belong to the clients; principal is not
guaranteed. Please consider the investment objectives and nature of risks
before investing. As an investment advisory fee for an IAA or an IMA,
the amount of assets subject to the contract multiplied by a certain rate
(the upper limit is 2.20% per annum (including tax)) shall be incurred in
proportion to the contract period. For some strategies, a contingency fee
may be incurred in addition to the fee mentioned above. Indirect charges
also may be incurred, such as brokerage commissions for incorporated
securities. Since these charges and expenses are different depending on a
contract and other factors, MSIMJ cannot present the rates, upper limits,
etc.in advance. All clients should read the Documents Provided Prior to
the Conclusion of a Contract carefully before executing an agreement.
This document is disseminated in Japan by MSIMJ, Registered No. 410
(Director of Kanto Local Finance Bureau (Financial Instruments Firms)),
Membership: the Japan Securities Dealers Association, The Investment
Trusts Association, Japan, the Japan Investment Advisers Association and
the Type Il Financial Instruments Firms Association.

MSIM has not authorised financial intermediaries to use and to distribute
this document, unless such use and distribution is made in accordance with
applicable law and regulation. MSIM shall not be liable for, and accepts
no liability for, the use or misuse of this document by any such financial
intermediary. If you are a distributor of the Morgan Stanley Investment
Funds, some or all of the funds or shares in individual funds may be
available for distribution. Please refer to your sub-distribution agreement
for these details before forwarding fund information to your clients.

This document may be translated into other languages. Where such a
translation is made this English version remains definitive. If there are
any discrepancies between the English version and any version of this
document in another language, the English version shall prevail.

The whole or any part of this work may not be reproduced, copied or
transmitted or any of its contents disclosed to third parties without
MSIM's express written consent.

All information contained herein is proprietary and is protected under
copyright law.
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