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Morgan Stanley

What's the Hardest Thing to Talk About?

44% of Americans claim that personal finance is the hardest thing to discuss @ but silence
can be harmful—ignoring these difficult conversations can have detrimental outcomes.

PASSING ON BAD HABITS

Let's face it, we learn from our
parents and our children, in turn,
learn from us.

/N

LOST OPPORTUNITY

You could be sacrificing the
chance to help secure your
retirement or the possibility of
providing a quality education for
your children.

1. Source; htips [fblogs scientificamerican. comfobservations/why-is-it-so-hazd-to-talk-about-money/ 3]22][8

PROCRASTINATION

Since when has ignoring
something ever made it better?

Past performance is no quarantee 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 strateqy. Please refer to important information, disclosures and gualifications at the end of this material
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Morgan Stanley

Retirement: A Journey that Triggers Lots of Questions

Is my investment
portfolio beatin
the market? ? Do 1 have the right ®)
mixof stocks,
bonds, and other
Am saving investments?
h
The market's down The market'sup - e iR
- should1 buy? should | sell? i

<.

L

Am | taking too

The market’sup

- should | buy? Interest rates are so

muchrisk,... or low—-howcanlearn
maybe not enough? m higher yields?
Should | be
The market’sdown 2
~ should ] sell? Swing mons:

Past pecformance i no guarantee of future resudts. Extienates of Sture performancs are bined on niumptom that may ot be realized. Thn matedial in 0ot 2 wolionaton of any offer 20 buy o well sy security or cthm
Aancial wstiument of 20 paTICONte n 2y tradeg strategy Please refer 1o importint edonmation, dackoswes and qualifications #t the end of this matedal
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Setting Goals According to Your Needs

As your life stage changes, so do your goals — our platform allows you to look across your
assets and liabilities to help you adapt your strategy to meet those changing demands

O i
IE LIFESTYLE m LENGTH OF y
EDUCATION RETIREMENT
L L sl i o il
CAREER FAMILY PURLHASE LEGALCY
@ PATH DY AMICS DECISIONS PLAN
EARLY | MID-CAREER LATE CAREER RETIRED
Goals Goals Goals
= Buyahome = Buy alarger home = Maintain lifestyle and
* Hawe achild + Send children to college sufficient incame
* Build an emergency fund *  Assist aging parents = Meet healthcare and other
* Protect family + Plan for future healthcare unforeseen expenses
+ Manage budgets + Plan for retirement * Buy & vacation home
* Legacy planning
- .
‘ . Goals
Assets + -
Liabilities
Panig performanss s no quacsiles of Tuturs resolty. Eigimuates of fefurs paformanss ane baed on idgm piicns that iy nof be readiced, This mabeniallis not s sclicfagsen of soy offer bo by oo fell sy deguity or ofher

financial raansment of 10 parliae in 2y trading strategy. Plests refer 10 impon st isdormation, desbodenes and cualilications o the end of this material
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Leverage the Power of Compound Interest

If you haven't started saving already, it's never too late. However, the earlier you start
saving, the better off you may be.

Nate, the Late Saver: Starts saving at age 40 and stops at age 65

$250,000 $581,563.

amount saved | account
balance at 65 Compound

Interest

While both saved
Pearlie, the Early Saver: Starts saving at age 25 and stops at age 50 > $250,000 over 25
$250,000 $1,393,751 years, the early
amount saved| accountbalance saver has $812,188

at 65 i
more at retirement

To have something to compound, you will need to focus on saving; compounding
cannot work on its own.

FOR ILLUSTRATIVE PURPOSES ONLY
Assumptions: Both save $10,000/year for 25 years with 6% average return on investment.

PLANMNING FOR YOUR GOAL S WITH MORGAN STANLEY 11



Need to Save Early: Time Is Money

Hypothetical lllustration of the Power of Compounding and Investing Time Horizonl

$600,000

$500,000

$300,000

$200,000

$100,000

$0

e i | 3¢ e |ordan s T aylor
- $3,000 invested per year - $4, 000 invested per year -$6,000 invested per year
between ages 30 and 70 between ages goand 7o between ages go and 7o
- Total Invested: $123,000 - Total Invested: $124, 000 -Total Invested: $126, 000
3o 35 &0 45 50 55 60 65

Age

Alex
$495,143

Jordan
$334q,206

Taylor
$239,956

All three
investors
contribute
about the same
total amount.
Alex ends up
with more than
$150,000 OVer
the other two
investors due to
compounding

interest.
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Asset Class Map

{ash Alternatives

J50 Deposits

Fixed Income

Investment Grade

Mon Investrment Grade

Inflation
Treasuries | Agencies

e 2 Emr:rqing -
. - . F|t,'|.pl:||‘||_,.| L)% Hll':'|h T Mur'm,.lpa|
Protected | ToUs | Mortgages nichias Rates Yield Hl:l;::cts High Yield

Corporates

Convertible
Bonds

r.'J. I:I r:..-l i “

Developed Market

Alternatives

RaalliEsate Absolute Return
Assets

Equity Hedge

Equity Return
Assets

Private Investments
Assets

Sgu: Bloombeey, Moegan Stankey Wisahh Mansgement GIC. Beyond BRIC: emavging market counaries bessdes Brazl, Ruiais, indea, snd Chana. Frontie « ironissr oourinees e iyprally b devekoped tham EM nationm
ST gurroely difingd 1 naticns i Frontier mardosti. Thise rardcets baned 1o B B rinlosrit ot in the weoeld
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Poruarscngl irabrismse il oF Lo purbed pate i S0y Erachng sirabedy. Fleass reli bo swoortant sy lemation, dischosises and guabfaatieng ab the srad of thes mas

WEALTH MANSLE MENT GLOESL INSTSTIMENTCHREE | (HARTBCDE | INTRD TODIHVES THRE




WEALTH MANAGEMENT Mnrgar‘l Stﬂnlﬁj’

One of the Most Important Parts of Investing Is Selecting
Appropriate Asset Classes forYour Goals

Major Asset Classes

Asset Class Description Uses
Cash & Cash * Matures <1 year . .
. : > =Y " * (Capital Preservation
Alternatives * Highly liquid securities
— . . . ..
‘_ | Pmterwtl.%]I periodic income at Capital Preservation
- Fixed Income regular intervals
T — . . * Stable Income Stream
\&) * Varied maturity
. . * (Capital Appreciation
H(p_f_./ Equity * Company ownership . Inclome PP
. * Lower correlation to the * Capital Appreciation
Alternatives . .
market/other asset classes * Diversification

source: Morgan Stanley Wealth Managemsant Global Investment Ofice

Past performance is no guaramtes of future resutts. Estimates of futune performance are based on assumptions that may not be realized. This matenial is not 3 solictation of any offer to buy or sall amy security or other
financial instrument orte particpate in any trading strategy. Please refer to important information, discesures and qualifications at the end of this material.

WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE | CHARTBOOK | INTRD TO INVESTING Page 7 of 28




Morgan Stanley

Mutual Funds (MFs) and Exchange Traded Funds (ETFs) Basics

» A Mutual Fund is an investment vehicle
funded by shareholders for the purpose
of investing in stocks, bonds, money
market instruments and other assets

» Mutual Funds are typically actively
managed by professional money
managers who make security selection
decisions that can lead to higher fees
than ETFs

» Mutual Funds enable investment across
asset classes that might otherwise be
out of reach due to minimum account
sizes or high cost

Mutuval Fund

S&P 500 Q

An ETF is an investment vehicle
designed to mimic the daily movement
of a market index or other benchmark

ETFs are typically passively managed
and do not involve security selection.
This tracking of the market may not
offer the same level of potential
dividend returns as owning the stock

ETFs enable you to gain market
exposure at a lower cost, and with more
transparency than comparable
investment products

D S&P 500 ETF
(SPY)

Source: Morgan Stanley Wealth Management GIC. Equity securities shown as constituents of the S&P 500 as well as the S&P soo ETF are for illustrative purposes only.

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 matesial
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Over the Long Term, S&P 5oo Has Grown Despite Negative
Events

S&P 500: Growth of $100

January 1926 ~February 2021
$1,113,092
$1,000,000 Financial
Crisis Covid
Crisis
$100,000 September
11th
1
310,900 Vietnam War 1987
© 4 Crash
© Nixon
8 Resigns
o i
3’ 1,000 Cuba.n'M|55|le
Crisis
Korean
War
$100
Greaty' warll
Depression
$10
1926 1930 1935 1939 1944 1948 1953 1958 1962 1967 1971 1976 1981 1985 1990 1994 1999 2003 2008 2013 2017

Source: Bloomberg
Past performance 1s no quarantee of future results. Estimates of future performance are based on assumptions that may not be realized, This matenal is not a solicitation of any offer to buy or sell any security or othes
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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Intra-Year Declines

S&P 500 Annual Returns and Intra-Year Declines
As of March 1, 2022
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Source: Bloomberg, Morgan Stanley Wealth Management GIC. Intra-year declines are defined as the peak-to-troughdecline during the year based on price retum.
Past performance is no quarantee 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 Lo participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this matesial
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How to Manage Taxes

Tax Implication for Retirement Savings by Account Type

Contribution, Growth, Distribution

Tax-Deductible Tax-Deferred Tax-Free
Contributions/Investments Account Growth Withdrawals
Pre-Tax 4oa(k) Taxable
Traditional IRA [Hcome:bay
For qualified
Roth 4o1(k) / IRA withdrawals
After-tax 4o1(k) / Taxable
Mon-deductible — s jnvestment returns
Traditional IRA (income tox)
. For qualificd
Health Savings P gl
FhCCﬂUﬂt {HSAS} expenses
Source: Morgan Stanley Wealth Management GIC
Past performance is no quarantes of future results. Estimates of future performance are based on assemptions that may ot be realized, This material is not a solicitation of any offer to buy or sell any security or other

financial instrument or Lo participate in any trading strategy. Flease refer bo important information, disclosures and qualifications at the end of thes material
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Which IRA Is Right forYou?

esenena,,
t1id .
Coid e,
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o 6
PERSONAL IRAs SMALL BUSINESS IRAs
Traditional and Roth IRAs have various (and differing) SEP, SIMPLE or SAR-SEP IRAs? are plans established
contribution eligibility requirements such as earned income by an employer. The employer sets the eligibility requirements
limits, modified adjusted gross income (MAGI) limits (based and annual contribution limits according to the IRA plan rules.
on filing status) for Roth IRA contributions, and Traditional These plans may be appropriate for small businesses such
IRA contribution tax deduction limits (based on filing status as a sole proprietor.

and MAGI) if IRA owner or spouse is a participant in
an employer plan.

1 A SAR-SEP IRA is a type of SEP IRA that employers established before December 31,1096. The Internal Revenue Service (IRS) no lenger allows establishment of new SAR-SEP plans. However, Morgan Stanley opens
accounts for clients who are participants in an existing SAR-SEP plans that was adopted by the employer/plan sponsor prior to Janvary 1, 1667.

Personal IRAs and Small Business IRAs are subject to IRS rules and regulations.

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

financial instrument or to participate in any trading strateqy. Please refer to important information, disclosures and gualifications at the end of this material

RETIREMENT SERVICES | INDIVIDUAL RETIREMENT ACCOUNT | CRC 2921779 02/20
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Key Features of a Traditional IRA

Contributions, earnings and any rollovers have the potential to reach considerable amounts
over time through tax-deferred growth.

TAX-DEFERRED

GROWTH | Acontribution to a Traditional IRA may be deductible on your tax return, but your deduction
may be reduced or phased out if you or your spouse is a participant in an employer sponsored
retirement plan and your modified adjusted gross income exceeds certain thresholds based
on your tax return filing status,

DERDUCTIBLE
CONTRIBUTIONS

Savings can grow tax-deferred. If converted to a Roth IRA, you won't owe taxes on the
original nondeductible contributions?, although the earnings on those contributions, along
with any other pre-tax amounts (e.qg., deductible contributions) will be taxable as ordinary
income. Further, if you have an existing balance in any Traditional IRAs that you hold as
owner, those balances must be taken into account when performing the calculation to
determine the taxable portion of your conversion, using the pro-rata rule. Under the
pro-rata rule, your distributions (including conversions) are treated as including a pro-rated
portion of the taxable (i.e., pre-tax amounts) and nontaxable (i.e., after-tax amounts, such
as non-deductible contributions) amount in all your non-Roth IRAs. See your tax advisor for

PEMALTY | more information.
TAX-FREE

DISTRIBUTIONS

Traditional
IRA

NON-DEDUCTIBLE
COMTRIBUTIONS

Starting at age 5gl%, you can begin taking money out of your retirement accounts
without penalty tax. Keep in mind that you'll have to pay any federal and state taxes that
might be due.

1. Deductible contributions may also be converted to a Roth IRA as well as the sarnings on those contributions. They will be taxed as ordinary incoma.

Past performance is ne guarantee of future results. Estimates of future perfermance 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 I:|.|-:|i|1|3 stratidgy Please refer tor imiprartant :|1Fnr|r|.|'|||:-|1I discloswres and gualifications at the end of this material
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Key Features of a Roth IRA

2 After-tax contributions have the potential to grow tax-deferred?, and withdrawals are
FEDERAL INCOME typically income tax-free if minimum holding periods® and certain conditions are met3.
TAX-FREE
WITHDRAWALS

- Holding a potentially tax-free account like a Roth IRA, in addition to a taxable and tax-
Lo ' deferred account (e.g., Traditional IRA), provides flexibility to take income from different
DR EFARICATION sources to potentially keep taxes low in retirement.

NO REQUIRED

MINIMUM : 24 . . . .
DISTRIBUTIONS There are no required minimum distributions from a Roth IRA for the owner, i.e., no rule

(RMDS) DURING | that you must begin tapping your account at age 72.
ROTH IRA OWNER'S (Note, however, the post-death required minimum distribution rules generally apply.)
LIFETIME

TAX-FREE,
PENALTY TAX-FREE

(QUALIFIED In general, contributions may be withdrawn tax-free at any time. Earnings are tax-free if
DISTRIBUTIONS) withdrawn after the five-tax-year holding period* and certain conditions are met.

1. Traditional IRA assets may also be converted to a Roth IRA, but the pre-tax contributions 2. The g-tax-year holding period begins the first day of the first year for which a regular contribution {or in which a rollover
and tax deferred earnings will be taxed as ordinary income upon conversion, Note, or conversion contribution) is made to any Roth IRA established for the individual as owner.
however, a Roth IRA conversion isn't right for everyone. Before converting to a Roth IRA, 3. Note, however, the state and local income tax treatment of your Roth IRA and the distributions from it may vary based
you should consult with your own independent legal and tax advisor. on your state of residence. You should consult with and rely on your own independent tax advisor with respect to such.

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 soficitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strateqy. Please refer to important information, disclosures and gualifications at the end of this material
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Let's Get Started: Choose Your Target Retirement Year

1 Select the Pathway Target Date Portfolio based on your preferred retirement date.
EARLY-TO MID-CAREER LATE CAREER

RETIRED

100% 100% 100% 100% 59% 49% 40% 40%

Equity Equity Equity Equity Equity Equity Equity Equity
2060 2055 2050

2045 2040 2035 2030 2025

¥ Fixed Income M Equity

2 Continue the retirement conversation by discussing additional products and services that can help you
reach your goals:

e s S B S Y

Income 3 ; Budgeting:
Drotection Social Security kg

2 A spending and
=X maximization P N9
(annuities)

Long-term care Lianlity
Goals-Planning 9
saving

3 protection
mnsurance -
(insurance)

Past performance is no quarantee of future results, Estimates of future performance are based on assumptions that may not be realized. This matenal is not a solicitation of any offer to buy or sell any security or other
) Y )
financial instrument or to participate in any trading strateqy. Please refer to important information, disclosures and gualifications at the end of this material
f Y ! ) | s

WEALTH MANAGEMENT INVESTMENT RESOURCES | PATHWAY TARGET DATE PORTFOLIOS | CRC# 3088019 (5/2020)



Prioritizing Long-Term Retirement Savings

Morgan Stanley

Where to put your savings is almost as important as how much you save. The hierarchy below is a good rule of thumb to set
your saving priorities.

1

Emergency
Reserve (3-6
months of

living expenses)

2

Health Savings
Account (HSA)
if eligible for
match

3

Defined
Contribution
savings to
maximize
employer
match (if
EVETELI ()

4

Additional
payments on
revolving debt

5

Additional
Defined
Contribution/
Health Savings
Account

savings (up to
max
contribution)

6 7

Taxable
Account

Individual
Retirement
Accounts (IRA)

Source: Morgan Stanley Wealth Management GIC
Past performance is no quarantee of future results. Estimates of future performance are based on assumptions that may not be realized, This matenal is not a solicitation of any offer to buy or sell any security or othe

financial instrument or Lo participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this matesial
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~_ _HowtoSave

Retirement Saving Checkpoint by Age and Income

Morgan Stanley

The checkpoint table below can help determine the ideal level of accumulated savings by age and household income (assumes
a pre-retirement investment return of 5.9% and a post-retirement investment return of 4%, with inflation of 1.9%).

Savings Amount Today by Age and Household Income <$100,000 Assuming a 5% Annual Savings Rate

Forilstrative purposes orly

Age
25
30
35
40
45
so
55
60
65

HH Income

30,000

6,025
16,962
31,528
50,930
76,772

111,191
157,035
218,095

40,000

14,940
28,836
47.:344
71,996
104,829
148,562
206,810
284,392
387,725

50,000

28,805
47,302
71,940
104,755
148,462
206,677
284,215
387,490
525,044

60,000

44,300
67,941
99,428
141,368
197,228
271,630
370,727
502,718
678,519

70,000

55,717
83,148
119,683
168,346
233,162
319,490
434,473
587,622
791,605

80,000

70,397
102,700
145,726
203,032
279,360
381,024
516,432
696,785
937,002

90,000

82,222
118,451
166,704
230,974
316,577
430,593
582,454
784,722
1,054,128

Savings Amount Today by Age and Household Income 25$100,000 Assuming a 10% Annual Savings Rate
For illustrative purposes only

HH Income
100,000 125,000 150,000 175,000 200,000 250,000 300,000
Age
25 65,764 109,600 147,318 187,076 237,027 349,164 489,844
30 105,467 163,852 214,090 267,044 333,576 482,934 670,309
35 158,347 236,112 303,025 373,556 462172 661,205 910,675
40 228,780 332,356 421,481 515,422 633,452 898,415 1,230,824
45 322,501 460,547 579,254 794,377 861,583 1,214,495 1,657,239
50 447,540 631,288 789,396 956,051 1,165,438 1,635,490 2,225,201
55 613,063 858,701 1,069,290 1,201,261 1,570,149 2,196,223 2,081,662
6o 835,626 1,161,599 1,442,087 1,737,737 2,109,194 2,943,078 3,989,223
65 1,130,865 1,565,036 1,938,625 2,332,409 2,827,162 3,937,833 5,331,220
Source: Morgan Stanley Wealth Management GIC
Past performance is no quarantee of future resvlts. Estimates of future performance are based on assumptions that may not be realized, This matenial is not a solicitation of any offer to buy or sell any security or other
financial instrument or Lo participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this matesial
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WEALTH MAMAGEMENT Ml:nrgan Stanley

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Bamey LLC, a registered broker-dealer in 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 mentionad may not be appropriats for all cliemts. Any proeduct discussed hersin 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
Morgan Stanley Goals Planning System any fl.ln.d{s:l.. Before making any ilrFEEU'HE!'It, ead:h inwestor should -:arefl.!ll',' -:nnsjl:ler_d'le risl::s assuc_ia.ted '«'ldi'!i'lﬂ'l'E-il'l'.l'EStm!.Eﬂt..ai dis-:usls.edinﬂ'neapplicahle offering merrllurarrdum. and make a
Platform). While securities held in your detarmination basad upon their own particular circumstances, that the investrment is consistent with their investment objectives and risk tolerance . Morgan Stanley Smith Bamey LLC offers
financial planning service. A financial p iM¥&stment 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
estate planning, and investments, takir & not available in other programs; conversely, some investment managers, funds or investment strategies may be available in more than one program.
Stanley”) will only prepare a financial ¢
consult with a Morgan Stanley Financie fjprgan 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.
Pleasa see the Morgan Stankey Smith Bamey LLC program disclosure brechure {the "Morgan Stanley ADV”) for more information in the investment advisory pregrams available . The Morgan Stanley
ADY is available at werw morganstanley comADY. Sownces of Data. Information in this material in this report has been obtained from sources that we believe to be reliable, but we do not guarantes
its accuracy, completeness or timeliness. Third-party data providers make no warranties or representations relating to the accuracy, completensess or imeliness of the data they provide and are not
Morgan Stanley’s GPS Platform provide liakvle for any damages relating to this data. All epinions included in this material constitute the Firm's judgment as of the date of this material and are subject to change without notice . This materizl
closer toward meeting your goals. Ever was nigt preparad by the research departments of Morgan Stanley & Co. LLC or Morgan Stanley Smith Barney LLC. Somea historical figures miay be revized due to newly identified programs, firm
estimates, and assumptions, as describ restatements, etc.
differences in potential future results.
that an individual’s investment objecti\
delivers your report to you, if you so de
Morgan Stanley.

To understand the differences betweel
Relationships brochure available at htt

Global Investment Manager Analysis (GIMA) Foous List, Approved List and Tactical Opportenities List; Watch Policy. GIMA uses two methods to evaluate investrment products in applicable
advisory programs: Foous (and investment products mesting this standard are described as being on the Focus List) and Approved (and investrent products mesting this standard are described as
being on the Approved List). In general, Focus entails a more thorough evaluation of an investrnent product than Approved. Sometimes an investrnent product may be evaluated using the Focus List
Financial forecasts, rates of return, risk 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
?uiﬂféagﬁ(;ei:;tf:trli]srlfc?regf;rg::eceeis\r/é investment preduct no longer meets the criteria under either process and will no longer ba recommended in investment advisory programs (in which case the investment product is given a “MNot
PIatfo;m, your actual results will vary Approved” status). GIMA has a 'Watch” policy and may describe a Focus List or Approved List investment product as being on “Watch®™ i GIMA identifies specific areas that (a) merit further evaluation

by GIMA and (&) may, but are not certain to, result in the investment preduct becoming “Not Approved ™ The Watch pericd depends on the length of time needed for GIMA to condect its evaluation
You should note that investing in finan and for the investment manager or fund to address any concems. Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities
aspirations are not guaranteed and are List based in part on tactical opportunities existing at a given time . The investment products on the Tactical Dpportunities List change over time . For more information on the Fecus List, Approved List,
which could be equal to the amount in 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 alse provide upon request a copy of a publication entitled “Manager Selection Process.”

The Global Investment Committes is a grovp of seasoned investmeant professionals who meet regularky to discuss the global economy and markets. The committes determines the investment
outlook that guides our advice to clients. They continually menitor developing economic and market conditions, review tactical outheoks and recommend model portfolio weightings, aswell as
producs 3 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 an investment advisory service and should not be regarded as a recommendation of any Morgan Stanley
imvestmant advisory service. The GIC Asset Allpcation Models do not represent actual trading or any typs of account or any type of investrment strategies and none of the fees or other expensas (e.g.
Commissions, mark-ups, mark-downs, advisory fees, fund expenses) associated with actual rading or accounts are reflected in the GIC Asset Allocation Models which, when compounded over a peried

of years, would dacrease returmns.

Adverse Active AlphaSM z o is a patented screening and scoring process designed to help identify high -quality eguity and fixed income managers with characteristics that may kead to future
outperformance relative to index and peers. Whils 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 derved 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.
O view isthat Adverse Active Alpha is a good starting point and should be vsed in conjunction with other mformation . Morgan Stanley Wealth Management's qualitative and guantitative investmeant
manager due difigence process are equally important factors for investors when considering managers for uss 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 b
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appropriate for all investors.

The propristary Waluve Score methodology considers an active investment strategies’ value proposition relative to its costs. From a historical quantitative study of several guantitative markers, Value
Score measuras perceived forward-booking benefit and computes (1) “fairvalue” expense ratios for most traditional investment managers across 4o categories and (2) managers’ perceived “excess
value™ by comparing the fair value expensa ratios to actual expense ratios. Managers are then ranked within each category by their excess value to assign aValue Score. Our analysis suggests that
graater levels of excess value have historically comesponded to attractive subsequent performance .

For more information on the ranking models, please see Adverse Active AlphaSM z.o- Sconing Active Managers According to Potentiol Alpha and Value Score: Sconing Fee Efficiency by Comparing
Maonagers" "Fair Value ™ 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. U5, Pat. No. B,756, 098 applies to the Adverse Active Alpha system andfor methodology.

Additionally, highly ranked managers can have differing risk profiles that might mnot be appropriate for all investors . For more information on 444, pleass 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 registerad sarvice
mark of Morgan Stanley and/or its affiliates. UL5. Pat. No. 8,756,008 applies to the Adverse Active Alpha system andfor methodology.

The Global Investment Manager Analysis (GIMA) Services Only Apply to Certain Investment Advisory Programs GIMA evaluates certain investment products for the purposas of some — but not all
—of Morgan Stanley Smith Barmmey LLC s investment advisory programs (as described in more detail in the applcable Form ADW 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 to clents in other programs.

Strategy May Be Available as a Separately Managed Account or Mutwal Fund Strategies are sometimes available im Morgan Stanley Wealth Management investment advisory programs both in the
fiorm of a separately managed account (T5MA™) 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 in a particular investment advisory program. In most Morgan Stanley Wealth Management investment advisory
acoounts, 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 perfformance 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 Wealkth Management investment advisory programs. We have policies and procedures to help us meet this goal. Howewver, 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, incheding our Morgan
Stanley Wealkth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth Management or its affiliates. Such persons may hawve an
ongoing business relationship with certain investment managers or mutual fund companies whereby they, Morgan Stanky Wealth Management or its affiliates receive compensation from, or
otherwise related to, those investmant managers or muteal funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her
clients’ assets are already invested. While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA . Sesa the conflicts of interest section in the applicable Form
ADW Dizclosure Docement for Morgan Stankey 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 Wealkth Management, M5 & Co., managers and their affiliates provide a vaniety of services (including research, brokerage, asset management, trading, lending and investment banking services)
fior each other and for variouws clients, including issvers 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, M5 & 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 sudh services are rendered is sudh that it would be inadvisable to exclude categorically all of these companies from an account.

Muorgan Stanley charges each fund family we offer a muteal fund support fee, also called a “revenuve-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 fea funds pay lower rates than those with higher management feas.

Cwerlay Managers or Executing Sub-Managers ["managers”) in some of Morgan Stanley'’s Separately Managed Account (" 5MA™) 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, mot separately reported on trade confirmations or account statements. Certaim managers hawve hIStEH"l:a"'" dl'ected sk, rfn-:lt all, of their trades to outside firms. Information
provided by managers concerning trade execution away from Morgan Stanley is summarized at: For more
information on trading and costs, please refer to the ADWV Brochure for your programis), available atwﬂam;ﬂmﬂmﬂ. ur-:-nma-:t your Flnarhclal.ﬂ.dmsnrfhuate ‘Wealkth Adwvisor.
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Consider Your Own Investment Meads: The model partfolios and strategies discussed in the material are formulated basad on general client characteristics incleding 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 uss
this profile as the sole basis for investment decisions. They should consider all relevant information, including their existing portfolio, investment objectives, risk tolerance, liguidity needs and
investmeant 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.

Mo obligation to notify — Morgan Stankey 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, closaed end funds, unit investment trusts, and variable insvrance produects carefully
before investing. The prospectus contains this and other information about each fund. To cbtain a prospectus, contact your Financial Advisor or Private Wealth Advisor or visit the Morgan

Stanley website at www morganstanley com. Flease read it carefully before investing.

An investment in o money market fund is pot insured or gearantead by the Federal Deposit Insumnce Corporation or any other govermment agency. Althowgh the Fund seeks to preserve the value of
your imvestment at $1_00 per share, it is 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 strateqgies or categories or which seek exposure to the following markets: (1) commmodities (e .g., agricultural, energy and metals), corrency, precious metals;
[z) 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 VX Index).
Investors should kesp 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. Becauvse of regulatory limitations, mutual funds and ETFs that seek alternative-like investment exposure must utilize a more limited investrment universe . As a result,
investment returns and portfolio characterstics of alternative mutwal funds and ETFs may vary from traditional hedge funds pursuing similar investment objectives. Moreowver, traditional hedge funds
have limited liguidity with long “koeck-up” periods allowing them to pursue investment strategies without having to factor in the nead to meet client redemptions and ETFs trade on an exchange . On the
other hand, mutual funds typicalky must meet daily client redemptions. This differing liguidity profile can have a material impact on the investment returns generated by a mutwal fund or ETF pursuing
an altermative investing strategy compared with a traditional hedge fund pursuing the same strategy.

Montraditional investment options and strategies are often employed by a portfolio manager to further a fund's investment objective and to help offsat market risks . Howewver, 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 and for accompanied by the use of borrowing or “leverage.”

The hMorgan 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 to device connectivity.

Apple®, the Apple logo, iPhone® | iPad®, and iPad Air® are trademarks of Apple Inc., registerad in the US and other countries. Apple Pay™ and iPad mini™ are trademarks of Appls Inc. App Store is a
service mark of Apple Inc. Android and Google Play are trademarks of Google Inc.

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 Vauk doas not obfigate 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 youwr Financial Advisor or Branch Management to discwss the appropriate process for providing the document to us for review. f you maintain a Trust or entity account with
us, onky our certification form will gowvemn our obligations for such account. Please refer to the Morgan Stanley Digital Vault terms and conditions for more information.

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

Muobile check deposits are subject to certain terms and conditions. Checks must be dravwn on alJ.5. Bank.
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Send Money with Zelle® is available on the Morgan Stanley Mobile App for iPhone and Android and on Morgan Stanley Online. Enrollment is reguired and dollar and freguency linits may apply.
Dromiestic fund transfers must be made from an eligible account at Morgan Stanley Smith Bamey LLC (Morgan Stanley] to a US-basad account at another financial institution. Morgan Stankey
maintains amrangements with JP Morgan Chase Bank, MLA. and UMEB Bank, M.A. as HACHA-participating depository financial institutions for the processing of transfers on Zelle® . Data connection
required, and message and data rates may apply, including thoss from your communications service provider. BMust have an eligible accownt in the U5, to use Zelle® . Transactions typically ccourin
minutes when the recipient’s email address or U_5. 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 owmed by Earfy Waming Services, LLC and are used hersin under license. Morgan Stanley is not affiliated with Zella®.

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

KEY ASSET CLASS COMSIDERATIONS AMD OTHER RISKS

Inwesting in the markets entails the risk of market volatiity . The value of all types of investments, incleding stocks, mutual funds, exchange-traded funds ("ETFs"), closed-end funds, and unit
inwestmeant trusts, may increass or decrease over varying time periods. To the extent the immestments depicted herein represent intematiconal securities, you should be aware that there may be
additional risks associated with international imvesting, incleding foreign economic, political, monetary and/or legal factors, changing cwmency exchange rates, foreign taxes, and differences in
financial and accounting standards. These risks may & 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 subjact to higher wolatility than,
those of larger, more established companies. The valve of fixed income securities will fluctvate and, upon a sale, may be worth more or less than their original cost or maturity valuve. Bonds are subject
to inkerest rate risk, call risk, reinvestment risk, liguidity sk, and oredit risk of the issver. High yield bonds are subject to additional risks such as ncreased risk of defavlt and greater volatility because
of the lower credit guality of the issves. In the case of municpal 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 tac. Capital gains, if any, are subject to tax. Treasury Inflation Protection Securities” (TIPS) covpon payments and underlying principal are avtomatically inoreased to
compensate for inflation by tracking the consumer price index (CP1). While the real rate of retwrn is guaranteed, TIFS tend to offer a low return. Because the retum of TIPS is linked to inflation, TIPS
may significantly underperform versus conventional U.5. Treasuries in times of low inflation. There is no guarantee that investors will receive par if TIPS are sold prior to maturity. The retems on a
portfiolio consisting primarily of environmental, social, and govemance-aware investments ("ESG™) may be lower or higher than a portfolio that is more diversified or where decisions are based
soleky on investment considerations. Because ESG ariteria exclede some imvestmments, investors may not be able to take advantage of the same opportunities or market trends as investors that do not
use such criteria. The companies identified and investment examplas are for illustrative purposes only and should not be deemed a recommendation to purchase , hold or sell any securities or
investment products. They are intendad 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 b2 managed as describad herein. Options and margin trading involve substantial risk and are not appropriate for all investors. Besides the general investment risk of holding securities that may
declinge in value and the possible loss of principal invested, closed-end funds may have additional risks related to declning market prices relative to net asset valueas (MAVS), active manager
underperformance and potential leverage. Closed-end funds, unfike open-end funds, are not continuously offered. There is a one-time public offering and once issved, shares of closed-end funds are
sold in the open market throwgh a stock exchange. Shares of dosed-end funds frequently trade at a discount from their MAV which may increase investors' risk of boss. The risk of loss due to this
discount may be greater for investors expecting to sall their shares in a relatively short period after completion of the public offering . This charactenstic is a risk separate and distinct from the risk that a
chosad-and fund's net asset value may decrease as a result of investment activities. MAY is total assets less total liabilities divided by the number of shares cutstanding. At the time an investor
purchases shares of a closed-end fund, shares may have a market price that is abowve or below MAV. Portfolios that invest a large percentage of assets in onky one industry sector (or in onfy a few
sectors) are more vulnerable to price fluctuation than those that diversify among a broad range of sectors.

Alternative investrments often are speculative and include a high degree of risk. Investors could kose all or a substantial amount of their investrment. 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 illiguid and can engage in leverage and other speculative
practices that may increase the volatility and risk of loss. Alernative Investrments typically have higher feas than traditional investments. Investors shouwld 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-salling, or other speculative practices; Lack of
liguidity in that there may be no secondary market for a fund; Volatility of retums; Restrictions on transfeming interests in a fund; Potential lack of diversification and resulting higher risk due to
concentration of trading avthority when a single advisor is utilized; Absence of mformation regarding waluations 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,
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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, commeodities 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 Managements interests may conflict with the interests of its clients |, including the private
investment funds it manages. Morgan Stankey Wealth Management can give no assurance that conflicts of interast will be resobved in favor of its clients or amy such fund . All expressions of opinion ars
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 expressad by Morgan Stankey Wealth
Managemeant and/or other businesses/affiiates 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 Stankey Smith Bamey LLC or Borgan Stanley & Co. LLC or its affiliates. Certain information contained hersin may constitute
forward-looking statements. Due to various risks and uncertainties, actwal events, results or the performance of a fund may differ materally from those reflected or contemplated in such
forward-looking statements. Clients should carefully consider the investrment objectives, risks, charges, and expenses of a fund before investing. While the HFR| indices are frequently used, they have
limitations (some of which are typical of other widely vsed indices). These limitations include survivorship bias (the retwrns of the indices may not be representative of all the hedge funds in the universe
becausa of the tendency of lower parforming funds to leave the index); heterogeneity (not all hedge funds are alike or comparabde to one another, and the index may not accurately reflect the
parformance 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 HFR| indices are basad on information saif-reported by hedge fund managers that decide on their cwn, at any time, whether or not they want to provide, or continee 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 acourats
represantations 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 investrment 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-insurad, () 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 () invobee investment risks, including possible boss of principal. Morgan Stanley Wealth Management is a registered
broker-dealer, not a bank. This material is not to ke reprodueced or distributed to any other persons (other than professional advisors of the investors or prospactive investors |, as applicable, receiving
this materal) and is intendead 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 guarantees of future
resuits. Actual results may vary. SIPC insurance does not apply to precious metals, other commodities, or raditional alternative investments. In Consulting Group’s advisory programs, alternative
investments are limited to U5 -registerad mutual funds, separate account strategies and exchange-traded funds (ETFs) that seek to pursue alternative investment strategies or returns vtilizing pulblichy
traded securities. Investment products in this category may employ various investment strategies and technigues 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. Altemative 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 incleding financial advisory services, investment management activities, sponsoring and managing private investment funds,
engaging in broker-dealer ransactions and principal securities, commodities and foreign exchange transactions, research publication, and other activities. In the ordinary course of its business, Maorgan
Stanley Wealth Management therefore engages in activities where Morgan Stankey Wealth Management's interasts may conflict with the interasts of its dients | incleding the private investment funds
it manages. Morgan Stanley Wealth Management can give no assurance that conflicts of interast will be resohrad in favor of its clients or any such fund. ARernative investments invohee complex tax
structures, tax inefficient investing, and delays in distributing important tax information. Individual funds have specific risks related to their investrment 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.

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
Managemeant in connection with Morgan Stanley Wealth Management cliznts that purchase an interest in an Altemnative Investment and in some instances pay thess feas on the investments held by
advisory clients. Morgan Stanley Wealkth 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 afternative investments becawse Morgan Stanley Wealth Management or our affiliates,
in most instances, eam More Money in your account from your investments in alternative investments than from other investment options.

It should be mnoted that the majorty of hedge fund ndexes are comprised of hedge fund manager retums. Thisis in contrast to traditional indexes, which are comprized of individual securities in the
warious market segments they reprasent and offer complete transparency as to membership and constrection methodology . As such, some believe that hedge fund ind=:x returns have certain biases
that are not present in traditional indexes. Some of these biasesinflate index performance, while others may skew parformance 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 250 basis points or more annually depending on the types of biasas included and the
time period studied. Althowgh there are numercus potential biases that could affect hedge fund retums, we identify some of the more common ones throughout this paper.

Self-selection bias results when certain manager returns are not incleded in the index retums and may resvit in performance being skewed up or down . Becawse hedge funds are private placements,
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hedge fund managers are able to decide which fund retuns 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 retwrns and opt out of reporting returns for weak performers. Cther hedge funds that close may decide to stop reporting in order to retain seorecy , which may cause a
dowmnward bias im 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 resufts in performance being skewed higher. As noted, hedge fund index performance biases can result in positive or negative skew. However, it would appear that the skew is more often
pasitive. While it is difficult to guantify the effects precisaly, investors should be aware that idiosyncratic factors may be giving hedge fund index returns an artificial "Ift” or upwards bias.

Hedge Funds of Funds and many funds of funds are private investrment vehicles restricted to certain gualified 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 iliguid, can engage in leverage and other speculative practices that may inorease wvolatility and the risk of loss,
and may be subject to large investment minimuems and initial lockwps. They inwehie complex tax structures, tax-inefficient investing and delays in distributing important tax information . Categorically,
hedge funds and funds of funds have higher feas and expensas than traditional investments, and such fees and expensas can lower the returns achieved by investors. Funds of funds have an additional
layer of feas over and above hedge fund fees that will offset returns_ An investment in an exchange-traded fund involies risks similar to thosa of investing in a broadly based portfolio of equity
securities traded on an exchange in the relevant sacurities market, such as market fluctuations causad by such factors as economic and political developmients, changes in interest rates and perceived
trends in stock and bond prices. An investment in a target date portfiolio is subject to the risks attendant to the underlying funds in which it imvests, in these portfolios the funds are the Consulting
Group Capital Market funds. A target date portfolic is geared to investors who will retire and/or reguire income at an approximate year. The portfolio is managed to mest the investors 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 consenyative portfolio as the target date draws closer. An
investment in the target date portfolic 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 illiguid, have substantial charges, subject investors to conflicts of interest, and are appropriate only for the risk capital portion of an investor’s portfolio. Managed
futwras investments do not replace eguities or bonds but rather may act as a complemeant in a well diversified portfolic . 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 tax implication 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 guarantes of future results. Actual results may vary.

Tax laws are complex and subject to change. Morgan Stanley Smith Bamey 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 Intemal Revenuve Code or otherwisae) with respect to the services or activities described herein except as otherwise
provided in writing by Morgan Stanley andjor as described at waww.morganstanley comidisclosuresidol. 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 conseguences of any investments made under such plan or account.

Annuities and insurance products are offered in conjunction with Morgan Stanley Smith Bamey LLCs Bcensed inswrance agency affiliates.

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 liguidity of
which is not restricted. A particular investment product may consist of securities significantly different than those in any index refermed to herein . Composite index results are shown for ilustrative
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 necassarily reflect the actual investment strategy or objective of a particular investment . Consequently, comparing an investrment to a particular index may be of limited use.

This material is not a financial plan and does not careate an investment advisory relationship between you and your Morgan Stanley Financial Advisor. We are not your fiduciary either under the
Employes Retirerment Income Security Act of 1974 (ERISA) or the Internal Revenue Code of 2986, and any information in this report is not intended to form the primary basis for any investrment decision
by you, or an investrment advice or recomimendation for either ERISA or Internal Revenve Code purposes. Morgan Stanley Private Wealth Management will only prepare a financial plan at your specific
requast using Private Wealth Management approved financial planning signature.

We may act in the capacity of a broker or that of anadvisor. 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 cur obligations to dischose 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 compensats
us based on what you buy. Our compensation, incleding that of your Private Wealth Advisor, may vary by product and over time.

Imvestment and services offered throwgh Morgan Stanley Private Wealth Management, a division of Morgan Stanley Smith Barmey LLC, Member SIPC.
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For index, indicator and survey definitions referenced in this report please visit the following : hitps.fwww. morganstaniey. comywealth-investmentsolutionsfwmir-d efinitions

GLOBAL INWESTMENT COMMITTEE (GIC) ASSET ALLOCATION MODELS: The Azset Allocation Models are oreatad by Morgan Stanley Wealth Management’s GIC.

HYPOTHETICAL MODEL PERFORMANCE (GRO55): Hypothetical model performance results do not reflect the investment or performance of an actual portfolio following a GIC Strategy, but simply
reflact actual historical performance of selected indices on a real-time basis ower the specified period of time representing the GIC's strategic and tactical allocations as of the date of this report . The
past performance shown here is simulated performance based on benchmark indices, not investment resufts from an actwal portfolio or actual trading. There can be large differences betweaen
hypothetical and actual performance results achieved by a particular asset allocation or trading strategy . Hypothetical performance results do not represent actual trading and are generally designed
with the benefit of hindsight. Actwal performance results of accounts vary due to, for example, market factors (such as liquidity] and client-specific factors (swch as imvestrment vehicle selection, timing
of contributions and withdrawals, restrictions and rebalancing schedules). Clients would not necessarily have obtained the performance results shown here if they had invested in accordance with any
GIC Aszzet Allocation Model for the periods indicated. Despite the limitations of hypothetical performance, these hypothetical perfformance resvits allow clients and Financial Advisors to obtain a senss
of the risk/return trade-off of different asset allocation constructs. The hy pothetical performance results in this report are calculated vsing the returns of benchmark indices for the asset classes, and
not the retums of securities, fund or other investment produects. Models may contain allocations to Hedge Funds, Private Equity and Private Real Estate. The benchmark indices for these assat classes
are not issued on a daily basis. When caloulating model performance on a day for which no benchmark index data is issued, we have assumed straight line growth between the index levals izsved before
and after that date.

FEES REDUCE THE FERFORMAMCE OF ACTUAL ACCOUNTS: Mone of the fees or other expenses (e.g. commissions, mark-ups, mark-downs, fees) associated with actual trading or accounts ars
reflacted inthe GIC Asset Allpcation Models. The GIC Asset Allocation Models and any model performance incheded in this presentation are intended as educational materials. Wera a client to use thass
models in connection with investing, any investment decisions made would be subject to transaction and other costs which, when compounded over a pericd of years, would decrease returns.
Information regarding Morgan 5tanley’s standard advisory fees is available in the Form ADV Part 2, which is available at wenw morganstankey.comjadv. The following hypothetical illustrates the
compound effect feas have on investment retums: For example, if a portfolic’s annual rate of retumn is 15% for 5 years and the account pays o basis points in fees per annwm, the gross cumulative
five-year retum would be 201 1% and the five-year return net of fees would be g6 8%, Fees and/or expenses would apply to clients who invest in investments in an account based on these asset
allocations, and would reduce clients’ returns. The impact of fees andior expenses can be material.

Wariable annwities are long-term investments designed for retirement purpoeses and may be subject to market fluctuations, investment risk, and possible loss of principal. All guarantees, including
optional benefits, are basad on the financial strength and claims-paying ability of the issuing insurance company and do not apply to the underlying investment options. Optional riders may not be able
o be purchased in combination and are available at an additional cost. Some optional iders must be elected at time of purchase. Optional riders may be subject to specific limitations, restrictions,
holding pericds, costs, and expenses as specified by the insurance company in the annuity contract. If you are investing in a variable annuity through a tax-advantaged retirement plan such as an IRA,
you will get no additional tax advantage from the variable annuity. Under these circumstances, you should only consider buying a variable annuity becausea of its other features, such as lifetime income
payments and death benefits protection. Taxable distributions [and certain deemed distributions) are subject to ordinary income tax and, if taken prior to age go¥s, may be subject to a 10% fedearal
income tax penalty. Early withdrawals will reduce the death benefit and cash surrender valua.

Equity secwrities may fluctuate in responsa to news on companies, industries, market conditions and general economic environment. Ultrashort-term fixed income asset class is comprised of fixed
income securities with high quality, very short maturities. They are therefore subject to the risks associated with debt securities such as oredit and interest rate risk .

Master Limited Partnerships (MLFPs) are imited partnerships or limited liability companies that are taxed as partnerships and whosse interests (limited partnership units or limited hiability company
units) are traded on securities exchanges like shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate sectors. Investments in MLP interests are subject to
the risks generally applicable to companies in the energy and natural resowrces sectors, incleding commodity pricing risk, supply and demand risk, depletion risk and exploration risk. Individual MLPs
are publicly traded partnerships that have unigue risks related to their strocture .. These include, but are not limited to, their reliance on the capital markets to fund growth, adverse ruling on the current
tax treatment of distributions (typically mostly tax deferred), and commodity wolume risk. The potential tax benefits from investing in MLPs depend on their being treated as partnerships for federal
income tax purposes and, if the MLP is deemed to be a corporation, then its income would be subject to federal taxation at the entity level, reducing the amount of cash available for distribution to the
fund which could result in a reduction of the fund's valee. MLPs carmy interest rate risk and may underparform in a rising interest rate environment . MLF funds accrue defemed income tawes for future
tax liabilities associated with the portion of MLP distributions considered to be a tax -deferred return of capital and for any net operating gains as well as capital appreciation of its investments; this
deferred tax liability is reflected in the daily NAY, and, as a result, the MLP fund's after-tax performance could differ significantly from the underdying assets even if the pre-tax performance is closely
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tracked.

Investing in commodities entails significant risks, Commodity prices may be affected by a vanety of factors at any time, including but not limited to, (i) changes in supply and demand relationships, (1)
governmental programs and policies, (1) national and international political and economic events, war and terrorist events, (iv) changes in interest and exchange rates, (v) trading activities in
commodities and related contracts, (vi) pestilence, technological change and weather, and (va) the price volatiity of a commodity. In addition, the commodities markets are subject 1o temporary
distortions or other disruptions due to vanous factors, including lack of liquidity, participation of speculators and government intervention. Physical precious metals are non-regulated products.
Precious metals are speculative investments, which may expanence short-term and long term price volatility. The value of precious metals investments may fluctuate and may appreciate or decline,
depending on market conditions. Unfike bonds and stocks, precious metals do not make interest or dividend payments, Therefore, precious metals may not be appropriate for investors who require
current income, Precious metals are commodities that should be safely stored, which may impose additional costs on the investor.

REITs investing risks are similar to those associated with direct investments in real estate: property value fluctuations, lack of liquidity, limited diversfication and sensitivity to economic factors such as
interest rate changes and market recessions. Risks of private real estate include: iliquidty; a long-term investment horizon with a limited or nonexistent secondary market; lack of transparency;
volatility (risk of loss); and leverage. Principal i5 returned on a monthly basis over the life of 3 mortgage-backed security. Principal prepayment can significantly affact the monthly income stream and
the maturity of any type of MBS, including standard MBS, CMO: and Lottery Bonds, Asset-backed securities generally decrease in value a3 3 result of interest rate increases, but may benefit less than
other fixed-income securities from decining interest rates, principally because of prepayments.

Yields are subject 1o change with economic conditions. Yield s only one factor that should be considered when making an investment decision . Credit ratings are subject to change. Duration, the
most commonly used measure of bond risk, quantifies the effect of changes in interest rates on the price of a bond or bond portfolio. The longer the duration, the more sensitive the bond or portfolic
would be to changes in interest rates. The majority of $25 and $1000 par preferred securities are “callable” meaning that the issuer may retire the securities at specific prices and dates prior to
maturity. Interest/dividend payments on certain preferred issues may be deferred by the issuer for periods of up 10 510 30 years, depending on the particular issue. The investor would sl have income
tax Kabslity even though payments would not have been received. Price quoted is per $23 or 2,000 share, unless otherwise specfied. Current yield is calculated by multiplying the coupon by par value
divided by the market price. The nitial interest rate on a floating-rate security may be lower than that of a fixed-rate security of the same maturity Decause INVesIors xpect o receive addmonal
income due to future increases in the floating security’s undertying reference rate. The reference rate could be an index or an interest rate. However, there can be no assurance that the reference rate
will increase. Some floating-rate securities may be subject to call risk. The market value of convertible bonds and the underlying common stock(s) will fluctuate and after purchase may be worth more
or less than original cost. If sold prior to maturity, investors may receive more or less than their original purchase price or maturity value, depending on market conditions. Callable bonds may be
redeemed by the issuer prior to maturity. Addional call features may exist that could affect yield. Some 5235 or $2000 par preferred securities are QDI (Qualified Dividend Income) eligible. Information
on QDI eligibdity is obtained from third party sources. The dwvidend income on QDI eligible preferreds qualifies for a reduced tax rate. Many traditional ‘'dividend paying’ perpetual preferred securities
(traditional preferreds with no maturity date) are QDI eligible. In order to qualify for the preferential tax treatment all qualifying preferred securities must be held by investors for a minimum period - g1
days during a 180 day window period, beginning go days before the ex-dividend date.

Companies paying dividends can reduce or cut payouts at any time.

Nondiversification: For a portfolio that holds a concentrated or Imited number of securities, a decine in the value of these nvestments would cause the portfolio’s overall value to decline to a greater
degree than a less concentrated portfolio. The indices selected by Morgan Stanley Wealth Management to measure pedformance are representative of broad asset classes. Morgan Stanley Wealth
Management retains the right to change representative indices at any time. Because of ther namow focus, sector investments tend to be more volatile than investments that diversify across many
sectors and companies.

Growth investing does not guarantee a profit or elimanate risk. The stocks of these companies can have relatively high valuations. Because of these high valuations, an investment in 3 growth stock
can be more risky than an investment in a company with more modest growth expectations. Value investing does not guarantee a profit or aliminate risk. Not all compamies whose stocks are
considered to be value stocks are able to tum their business around or successfully employ comrective strategies which would result in stock prices that do not rise as initially expected .

Any type of continuous or periodic investment plan does not assure 3 profit and does not protect against loss in declining markets. Since such a plan involves continuous investment in securities
regardiess of fluctuating price levels of such securities, the investor should consider his financial ability to continue his purchases through periods of low price levels.

This material is disseminated in the United States of America by Morgan Stanley Smith Bamney LLC. Morgan Stanley Wealth Management is not acting as 3 mumcipal advisor to any municipal entity or
obligated person within the meaning of Section 158 of the Securities Exchange Act (the “Municipal Advisor Rule”) and the opmions or views contained herein are not ntended to be, and do not
constitute, advice within the meaning of the Municipal Advisor Rule. This matenial, or any portion thereof, may not be repninted, sold or redistributed without the written consent of Morgan Stanley
Smith Bamey LLC.

@ 2022 Morgan Stankey Smith Barmey LLC. Member SIPC,
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The Consulting Group Capital Markets Funds, Firm Discretionary UMA Model Portfolios, and other asset allecation or any other model portfolios discussed in this material are available only to
inwestors participating in Morgan Stanley Consulting Group advisory programs. Depending vpon which advisory program you choose, you will pay an asset-based wrap fee every quarter (“the Fee”),
which may be up to z.0% annually. In general, the Fee covers investrment advisory services, the execution of transactions throwugh Morgan Stanley, custody of the chent's assets with Morgan Stanley,
and regorting. In addition to the Fes, you will pay the fees and expenseas of any funds in which your account is invested. Fund fees and expenses are charges directly to the pool of assets the fund invests
in and are reflected in each fund's share price. These fees and expenses are an additional cost to you and will not b= included in the Fee amount in your account statements . For additional imformation
on the Morgan Stanley Consulting Group advisory programs, see the applicable ADYW brochure, available at www morganstanley . comi A0 or from your Morgan Stanley Financial Advisor or Private
Wealth Advisor. To learm more about the Consulting Group Capital Markets Funds, visit the Funds' website at wens morganstanbey comicgem. Consulting Growp is a business of Morgan Stanley.

Morgan Stanley Pathway Program Asset Allocation Models There are model portfolios comesponding to five risk-tolerance levels available in the Pathway program. Model 1 is the least aggressive
portfiolio 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 vses, among other things, model asset allocations produced by Morgan Wealth Management's Global
Investment Commmittee (the "GICY). The Pathway Program Model Portfolios are specific to the Pathway program (based on program features and parameters, and any other reguirements of Morgan
Stanley Weakth 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 Committes.

gz2g Plans - Investors showld 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 52g plan. You can obtain a copy of the Program Discloswre Statement from the 5zq 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. Eamings on nongualified distributions will be subject to income tax and a 10%0 federal income tax penalty . Contribution
limits wary 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 imrestments in the
investor's home state g2g college savings plan. If an account owner or the beneficiary resides in or pays income taxes to a state that offers its own 5z college savings or pre-paid tuition plan

[an “In-5tate Plan”], that state may offer state or local tax benefits. These tax benefits may include deductible contributions, deferral of taxes on eamings andfor tax-free withdrawals. In addition, some
states waive of discount fees or offer other benefits for state residents or taxpayers who participate in the In -5tate 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 acoount owner's state or locality may seek to recover the value of tax benefits (by assessing income or
penalty taxes) should an account owner rolbowver or transfer assets from an In-5tate 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 52g Plan, they are important to an account owner's imvestrment retum and should be taken into account when selecting a 529 plan.

Lifestyle Advisory Services: Products and services are provided by third party service providers, not Morgan Stanley Smith Bamey LLC ("Morgan Stanley”™). Morgan Stanley may not receive a refarral
fiee or have any input concerning such products or services. There may b additional service providers for comparative purposes. Please perform a thorough due diligence and make your own
independent decision.

To obtain 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 tax advisor. Tax-Management Services: (a) apply onky to
equity investrnents 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 tax advice or a complete tax-sensitive investrment management program . There is no guarantee that tax-management services will produce the desired tax results.

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 trustes.

& LifeView Financial Goal Analysis or LifeView Financial Plan ("Financial Plan™) is based on the methodology, estimates, and assumptions, as desoribed in your report, as well as personal data
provided by you. It should be considered a working document that can assist youw with your objectives. Morgan Stanley Smith Bamey LLC {“Morgan Stankey™] makes no guarantess 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 fimancial 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 Stankey.

Since life and long-term care insurance are medically underarittan, you should not cancel your current policy wntil your new policy is in force. A change to your curment policy may incur charges, feas
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and costs. A new policy will require a medical exam. Surrender charges may be imposed and the period of time for which the sumender charges apply may increase with a new policy. You showld consult
with your owm 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 goa(c) (3) of the Internal Revenue Code of 2086 as amended. M5 Global Impact
Funding Trust (M5 GIFT™) is a donor-advised fund. Morgan Stanley Smith Barmey LLC provides investment management and administrative servicas to M5 GIFT. Back office administration provided by
RenP3G, an unaffilizted chartable gift administrator.

2 : 'fiow nead to understand that- (1) Sufficient collateral st be maintained to support your loan(s) and to take future advances; (z) You may
ha'.-'e to dep:wsn: addru:-nal n:ashi:rellgll:rle 5e::un1:|e»s on short notice; (3) Some or all of your securities may be sold without prior notice in order to maintain account eguity &t reguired maintenance
lewels. You will not be entitled to choose the securities that will be sold. These actions may intermupt your long-term investrment strategy and may result in adverse tax conseguences or in additional fees
being assessad; () Morgan Stanley Bank, HW_4_, Morgan Stankey Private Bank, Mational Association or Morgan Stanley Smith Barney LLC (collectively referred to as "Morgan Stanley™) resarvas the right
not to fund any advance requeest due to insufficient collateral or for any other reason except fior any portion of a securities basad loan that is identified as a cormmitted facility; (5) Morgan Stanley
reserves the right to increase your collateral maintenance reguirements at any time without notice; and (6] Morgan Stanley resenves the right to call secunities 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 wsed to purchase, trade, or carry margin stock (or securities, with espect to Express
CreditLing); repay margin debt that was vsed to purchase, trade or carmmy margin stock (or securities, with respect to Express CreditLine); and cannot be deposited into a Morgan Stanley Smith
Bamey LLC or other brokerage account.

To be eligible for a secunties based koan, a chent must have a brokerage account at Morgan Stanley Smith Barmey LLC that contains eligible secunties, which shall serve as collateral for the securities
based loan.

Securities based loans are provided by Morgan Stanley Smith Barmey LLC, Morgan Stanley Private Bank, Mational Association or Morgan Stanley Bank, M_A, as applicable.

Liguidity Access Line ("LAL") is a securities based loan/line of credit product, the lender of which is either Morgan Stanley Private Bank, Mational Association or Morgan Stanley Bank, MLA., as
applicable, each an affiliate of Morgan Stanley Smith Barney LLC. A LAL loanslines of credit are subject to the underwriting standards and independent approval of Morgan Stanley Private Bank,
Mational Association or Morgan Stanley Bank, H_A_, as applicable. LAL loansflines of credit may not be available in all lecations. Rates, terms and conditions are subject to chamge without notice . To be
eligibla for am LAL loan/line of credit, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that comtains eligible securities, which shall serve as collateral forthe LAL. In
comjunction with establishing an LAL koan/line of credit, an LAL facilitation account will also be opened in the client’s name at Morgan Stanley Smith Barmney LLC at no charge . Cther restrictions may
apply. The information contained hersin should not be construed as a commitment to lend. Morgan Stanley Private Bank, Mational Association and Morgan Stanley Bank, M_4_ are Members FDIC that
are primmarily regulated by the Office of the Comptroller of the Currency . The proceeds from a non-purpose LAL loan/line of credit (incleding draws and other advances) may not be used to
purchase, trade, or camy margin stock; repay margin debt that was used to purchase, trade, or camy margin steck; and cannot be deposited into a Morgan Stanley Smith Barney LLC or other
brokerage account.

Residential mortgage loanshome equity lines of credit are offerad by Morgan Stanley Private Bank, Mational Association, an affiliate of Morgan Stanley Smith Barmey LLC. With the exception of the
pledged-asset feature, an investment relationship with Morgan Stanley Smith Barmey LLC does not have to be established or maimained to obtain the residential mortgage products offered by Morgan
Stanley Private Bank, Mational Association. All residential mortgage loans/home equity lines of credit are subject to the vnderariting standards and independent approval of Morgan Stankey Private
Bank, Mational Association. Rates, terms, and programs are subject to change without notice . Residential mortgage loans/home egquity Enes of credit may not be available in all states; not available in
Guam, Puerto Rico and the .5, Virgin Islands. Cther restrictions may apply. The information contained herein should not be construed as a commitment to lend. Mongan Stanley Private Bank,
Mational Association is an Egual Housing Lender and Member FDIC that is primarily regulated by the Office of the Comptroller of the Currency . Mationwide Mortgage Licensing System Unigue ldentifier
#663185. The proceeds from a residential mortgage loan (incleding draws and advances from a home equity line of credit) are not permitted to be used to purchase, trade, or carmy eligible
margin stock; repay margin debt that was used to purchase, trade, or cammy margin steck; or to make payments on any amounts owed under the note, loan agreement, or loan security
agreement; and cannot be deposited into a Morgan Stanley Smith Bamey LLC or other brokerage account.

Through the pledged-asset feature offered by Morgan Stanley Private Bank, Mational Association, the applicant(s) or third party pledgor (collectively “Client™) may be able to pledge eligible securities
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in liew 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 Stankey
Smith Bamey 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 (such as cash) to stay 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 shouwld consider, among other things, the degres 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-onky koans enable bormowers to make monthly payments of only the accrued monthly interast on the loan during the introductory interest -onby period. Once that period ends, bormowers must
make monthly payments of principal and interast 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 bormrower will be obligated to pay will vary based on the amount of principal paid down, if amy. if a borrower makes just an interest-only payment, and no payment of principal, the total
interest payable by the bormower 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 interast rate having
principal-and-interest payments. In making comparisons between an interest-only loan and a traditional loan, bormmowers should carefully review the terms and conditions of the vanous loan products
available and weigh the relative merits of each type of loan product appropriately.

31, gi1, 71, 20/1 adjustable rate mortgage (TARMT) loans are based on the 1-Year London Interbank Cffered Rate (“LIBOR ™) with variouws loan term options.

Relationship-based pricing offered by Morgan Stanley Private Bank, Mational Association is based on the value of ciemts’, or theirimmeadiate family members’ (i_e., grandparents, parents, and childran)
eligible assets (collectively "Household Assets”) held within accounts at Morgan Stanley Smith Bamey LLC . To ke eligible for relationship-based pricing, Howsehold Assets must be maintained within
appropriate eligible acoounts prior to the closing date of the residential mortgage loan . Relationship-basad pricing is not available on conforming loans.

The Morgan Stanley Debit Card is issved 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 throwgh Morgan Stanley Smith Bamey LLC, Memiber SIPC.

Cash management and kending produects and services are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, Mational Association or Morgan Stanley Bank, MLA, as
applicable.

Morgan Stanley Private Bank, Mational Association or Morgan Stankey Bank, M.A, each a national bank, Member FDIC.

Morgan Stanley Smith Barmey LLC is a registered Broker/Dealer, Mlember SIPC, and not a bank. Where appropriate, Morgan Stanley Smith Bamey LLC has entered into armangements 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. Mo legal, tax or other advice is being offerad herein.

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

B zoz2 Morgan Stankey Smith Bamey LLC. Member SIPC. Alternative investment securities discussed herein are not coverad by the protections provided by the Securities Investor Protection
Corporation, unbess such securities are registered under the Securities Act of 2933, as amended, and are held in a Morgan Stankey Wealth Management Individual Retirement Accownt.
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