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Global Opportunity's investment process integrates analysis of sustainability

with respect to disruptive change, financial strength and environmental and

social externalities and governance (also referred to as ESG). We view ESG as a

component of quality and consider the valuation, sustainability and fundamental ‘ - RETO AMMANN

) ) . . . Vice President
risks inherent in every portfolio position.

Our HELP & ACT framework employs a holistic approach to ESG integration
within our company quality assessment by analyzing potential impacts to
humanity's health, environment, liberty and productivity and corporate
governance measures to ensure agency, culture and trust. HELP & ACT is
designed to reduce complexity of analysis by distilling a multitude of potential
ESG criteria to the material factors that may condition a company'’s ability to
sustain competitive advantage over the long-term. These material ESG factors are
integrated within the investment process on a non-binding basis.

WE CARE HOW COMPANIES HELP & ACT

This document provides factual information
on certain matters that do not form part
Sl nvironment: Protect the planet and its inhabitants of binding characteristics for investment
vehicles or separately managed accounts
. and relates to the general ESG integration
M roductivity: Improve our knowledge of how the universe works to make our approach adopted by the investment team
& lives better within it which incorporates the consideration of ESG
matters on a materiality and non-binding
basis. Investors should refer to the offering
(8l ulture: Encourage a culture of innovation, adaptability and shared values documents of any investment vehicle or
guidelines of separately managed account
for further details on how the strategy takes
sustainability considerations into account.

pl ealth: Improve humanity’s quality and duration of life

(M iberty: Freedom, equality, privacy and security

¥ gency: Skin in the game and incentives to work on behalf of long-term shareholders

Il rust: Reliability of financial statements and management




Each Global Opportunity investor is responsible for
integrating ESG by applying the HELP & ACT framework
within our quality assessment, proxy voting and engaging
with portfolio companies. Our investors primarily source
information from discussions with company management
and public disclosures, supplemented by various research
resources. As bottom-up investors, we do not outsource
ESG analysis to third-party providers of sustainability ratings
that produce scorecards ranking companies versus industry
peers. Based on our analysis, such ESG ratings are derived
from dozens of metrics and hundreds of ESG data points.
Thus, such approaches may reward corporate issuers with
high rates of disclosure rather than businesses with sound
operational performance. In our view, ESG ratings and
scorecards may lead investors to inconsistent and ambiguous
conclusions. Therefore, we deem ratings based on disclosure
rates to be of lesser importance than potential material risks
to company fundamentals.

Our quality assessment identifies the key ESG-related
opportunities and risks for each prospective investment
based on materiality to the long-term fundamental drivers
of the business. Using HELP & ACT, our investors analyze
potential impacts to humanity’s health, environment, liberty
and productivity, and governance measures to ensure
agency, culture and trust, framed by a set of questions
applied consistently across companies.

In company engagements, our investors typically discuss
topics specific to each business, such as implementing a
sustainable packaging initiative to reduce waste, investing

in renewables to achieve emissions reductions, addressing
financial inclusion in developing economies, or other topics
as deemed relevant. Examples of questions we typically ask
company management teams include:

= \What is your most material ESG opportunity?
= What is your most material ESG risk?

= How are management incentives aligned with shareholders?

HELP & ACT is informed by the Sustainable
Development Goals (SDGs)' adopted by the
United Nations in 2015, comprised of 17 goals
and 169 targets to be achieved by 2030 with
the aim “to end poverty, protect the planet,
and ensure prosperity for all.”
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T Source: United Nations. Morgan Stanley Investment Management (MSIM) recognises that the UN Sustainable Development Goals (SDGs) were written
by Governments for Governments and therefore engagement themes with corporates and the SDGs may not be perfectly aligned. The content of this
publication has not been approved by the United Nations and does not reflect the views of the United Nations or its officials or Member States. See https://
www.un.org/sustainabledevelopment/sustainable-development-goals for more details on the Sustainable Development Goals.

2 ESG UPDATE | 2024



Carbon Footprint
%@ﬂ Our portfolios have a lower carbon footprint? emissions represent a negative externality that is not reflected
and intensity® than relevant benchmark indices in the income statements of high-emitting companies, as well
as of December 31, 2023. Many of our portfolio companies as our preference for lower capital intensity industries. Our
have made significant investments in renewable energy to portfolios have been “fossil-free” for over a decade and did not
transition to lower carbon intensive operations. The lower hold coal, oil or gas companies involved in the extraction of

carbon intensity of our portfolios reflects our view that carbon  fossil fuel reserves, as of December 31, 2023.

Carbon intensity*
(tonnes CO,e per million U.S. Dollars revenue)
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Source: Morgan Stanley Investment Management, MSCI. The information on this page is a summary of the carbon profile of the representative accounts
for each strategy managed by Global Opportunity as of December 31, 2023 and subject to change. The carbon intensity illustrated reflects Scope 1
(direct emissions) and Scope 2 (indirect emissions from purchased electricity) greenhouse gas emissions measured in tonnes CO,e per million U.S. Dollars
revenue. The percent value highlighted in this illustration represents the difference between the carbon intensity of the index and the representative
account as a percentage of the index’s total carbon intensity.

2 Carbon footprint refers to Scope 1 (direct emissions) and Scope 2 (indirect emissions from purchased electricity) greenhouse gas emissions measured in
tonnes CO,e per million U.S. Dollars invested.

3 Carbon intensity refers to Scope 1 (direct emissions) and Scope 2 (indirect emissions from purchased electricity) greenhouse gas emissions measured in
tonnes CO_e per million U.S. Dollars revenue.

*Each portfolio may differ due to specific investment restrictions and guidelines. Thus individual results may vary. This document provides factual information
on certain matters that do not form part of binding characteristics for any investment vehicle, and relate to the general ESG integration approach adopted
by the investment team which incorporates the consideration of ESG matters on a materiality and non-binding basis. The information shown on the carbon
profile and holdings of the portfolios does not constitute a commitment regarding the future carbon profile or the future holdings of the portfolios. Please
refer to the offering documents of any investment vehicle prior to investment, for details on how, and the extent to which, the strategy takes sustainability
considerations into account on a binding or non-binding basis.
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Engagement With Portfolio Companies

We engage company management on topics
specific to each business with a focus on material
ESG opportunities and risks that may impact the value of
a company's securities. Accordingly, engagement priorities
differ by individual company and are not region specific. Our
research has identified both ESG opportunities as well as
risks that may diminish the investment thesis and resulted
in the sale of (or decision not to invest in) a company's
securities. Over the course of 2023, we engaged with
several portfolio companies on various topics, including:

GENERATIVE ARTIFICIAL Fam  qgoms
INTELLIGENCE (“Al") AND PURPOSEFUL @" P
CULTURE IN CREATIVE SOFTWARE

We engaged a creative software developer on the topics

of generative artificial intelligence ("Al"), culture and
sustainability initiatives. The company takes a pro-creator
approach towards generative Al and is not training generative
Al using customer data. Al is viewed as part of a tool chain
that skilled creators can work with, such as a product

which contains hundreds of millions of images, graphics and
templates. For several years, the company’s technology has
operated across its platform, and it will build generative

Al models with access to trillions of data points from the
company's app ecosystem. The company has earned external
recognition for its purposeful and intentionally crafted
culture, which it is focused on continuously improving. Talent
retention starts with interesting work, competitive benefits
and setting ambitious targets that are designed to challenge,
inspire and motivate (stretch). Employee growth pathways are
discussed from the day that employees join, and the company
also identifies key talent to provide differentiated leadership
and mentoring programs, such as Women's Leadership Circles.
Furthermore, the company makes social commitments both
through support to nonprofits and employee-led programs,
including investing in providing creativity tools to young
people and communities to create access to education and
pathways for diverse creators to express themselves. Finally,
the management team strives to be transparent leaders

who communicate the current state of the business to
employees and what behaviors are desirable and conducive
to a positive environment (and which are not acceptable). We
also discussed the company's mission of “changing the world
through digital experiences” and commitments to achieving
net-zero by 2050 and 100% renewable electricity by 2025;
developing products that drive positive environmental impact;
working with peers, partners, and employees to foster a
culture of sustainability.

4 ESG UPDATE | 2024

SUSTAINABILITY STRATEGY IR D R
AND LABOR PARTNERSHIP d 0 &

IN FOOD DELIVERY

We engaged a food delivery platform to discuss the
development of its sustainability strategy, recent union
partnership announcement, and linking ESG considerations
and its sustainability strategy to long term executive
renumeration. The company's approach to sustainability has
matured significantly over the past few years since its IPO and
it has developed a framework based on six key pillars where
the company believes it can have the most significant impact
based on a materiality assessment, including on responsible
consumption and production, climate action, and decent

work and economic growth. The company has committed to
achieving net-zero from direct emissions by 2035 and reducing
food and plastic waste and is partnering with a multinational
waste reduction and climate action NGO. Furthermore,

the company is launching various initiatives to encourage
procurement of sustainable packaging by its restaurant
partners by incentivizing the switch to more sustainable
choices. We further discussed the status of the company's
approximately 150,000 riders globally and the value of the
flexibility of the company's independent contractor model,
which is reflected in its high rider satisfaction rates. The
company entered a voluntary partnership agreement with one
of the largest trade unions in the UK, which classifies riders as
self-employed, and allows for consultation on topics pertaining
to pay, benefits, health and safety, and diversity and inclusion.
The company is additionally engaging in similar dialogues in
other markets.

FINANCIAL INCLUSION AND 5 s e 3
SUSTAINABILITY STRATEGY M @
IN KOREAN BANKING @I “'

We engaged the Chief Executive Officer of a digital bank in
Korea to discuss corporate strategy, financial inclusion and
sustainability initiatives. The company's mission is “bringing

g Eoimuin

finance and customers together through technology and
innovation” and its 20 million customers represent 71%

of Korea's economically active population. The low cost

of operating a 100% mobile-only bank with no physical
branches results in lower cost of funding and higher
efficiency ratios than incumbents. This cost advantage
facilitates lending to economically disadvantaged population
segments consistent with the government's 2015 issuance
of digital bank licenses with condition to lend 30% of
unsecured loan book to borrowers with lower credit ratings
by 2023. Moreover, the bank has passed on the benefit

of lower funding cost to higher rated borrowers in the



form of lower mortgage rates than peers, with current
mortgage rates ~10% lower than large banks. This in turn
reduces the financial burden on the middle class and helps
the bank to profitably address financial inclusion and
support decent work and economic growth. As a newly
listed company in 2021, the bank recognizes that it is still
early days in its sustainability journey and has established
an ESG committee under the Board of Directors. We
discussed diversity and inclusion with a focus on gender
equality to increase diversity of perspective and female
representation in management and executive ranks as an
area with room for improvement. The company published
its 2022 sustainability report with third party assurance in
accordance with international standards after conducting
a materiality assessment that identified priorities led by
financial inclusion, ESG management practice and human
rights. Despite operating as a mobile-only bank with
minimal environmental impact, limited energy consumption
and negligible paper use, the company has demonstrated
its commitment to climate action by implementing
environmental management systems and reporting scope 1,
2 and 3 greenhouse gas emissions to CDP.

CLIMATE ACTION AND i Naew Boa
RESPONSIBLE CONSUMPTION =g o
IN MOBILITY i CO &

We engaged the CEO of a global mobility platform to
discuss progress on strategic sustainability priorities since
our 2020 engagement, including decent work and economic
growth, climate action and responsible consumption and
production. Driver safety, economic empowerment and well-
being continue to be a focus for the company who holds
proactive dialogue with governments to provide benefits,
compensation and protections for independent contractors.
\We note more comprehensive sustainability disclosures

in the company's ESG report and climate assessment and
performance report which include detailed greenhouse gas
emissions and workforce diversity, equity and inclusion data.
The company's ambitious climate commitment includes
100% electrification in mobility by 2030 and net-zero by
2040 validated by the Science Based Targets Initiative
(SBTi). The company incentivizes drivers of zero emissions
vehicles (ZEV) and ZEV trips more than doubled to 31
million in Q2 2023 with ZEVs now accounting for 8.4%

of trip miles in Europe and 5.6% in the U.S. and Canada.
Finally, the company is encouraging restaurants to use 100%
recyclable packaging and recently established new delivery
targets to reduce single-use-plastic waste by 2030 and
eliminate emissions by 2040. While still early, the company
is optimistic that consumers may establish preference for
environmentally friendly restaurant packaging over time.

NO TOBACCO

Our portfolios have not invested in companies involved

in the manufacture of cigarettes and other tobacco

products for several years. Our analysis has concluded

that the competitive advantage of tobacco producers is

not sustainable as the healthcare costs of treating cancer
and other smoking-related noncommunicable diseases are
externalized upon society and, therefore, tobacco companies
are generally over-monetized while reliant on pricing growth
due to declining unit volumes. Key targets of SDG3: good
health and well-being include 3.4 “reduce by one third
premature mortality from noncommunicable diseases” by
2030 and 3.3 “strengthen the implementation of the World
Health Organization Framework Convention on Tobacco
Control (WHO FCTOQ) in all countries” to reduce tobacco use.
Over seven million people die annually as a result of tobacco
use (Source: WHO FCTQO).
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Total proposals voted for Global Opportunity strategies in 2023

16765 87% NEL

TOTAL PROPOSALS VOTES WITH VOTES AGAINST
VOTED IN 2023 MANAGEMENT MANAGEMENT

Data as of December 31, 2023. Source: ISS Proxy Exchange, Morgan Stanley Investment Management.

MSIM Sustainable Investing

As a client-centric organization, our MSIM approach is premised on delivering investment and risk management
solutions tailored to a wide range of clients’ preferences, including any relevant sustainability preferences.

MSIM investment teams act as responsible long-term investors and our collective purpose in delivering long-term
value for our clients therefore guides our sustainability business agenda, investment and stewardship activities.

MSIM is a signatory to the Principles for Responsible Investment (“PRI"), the UK, Hong Kong & Japan Stewardship
Codes and participates in various industry initiatives. For relevant reports and disclosures, please visit our

MSIM Sustainable Investing website.

MSIM's approach to sustainable investing is outlined in our:
= Sustainable Investing Policy

= Fngagement & Stewardship Principles

= Proxy Voting Policy
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https://www.morganstanley.com/im/en-us/institutional-investor/about-us/sustainable-investing.html
https://www.morganstanley.com/im/publication/resources/msim-sustainable-investing-policy-en.pdf
https://www.morganstanley.com/im/publication/resources/engagement-and-stewardship-principles-us.pdf
https://www.morganstanley.com/im/publication/resources/proxyvotingpolicy_msim_en.pdf

Risk Considerations

There is no assurance that a portfolio will achieve its investment objective. Portfolios are subject to market risk, which is the possibility
that the market values of securities owned by the portfolio will decline and that the value of portfolio shares may therefore be less than
what you paid for them. Market values can change daily due to economic and other events (e.g. natural disasters, health crises, terrorism,
conflicts and social unrest) that affect markets, countries, companies or governments. It is difficult to predict the timing, duration, and
potential adverse effects (e.g. portfolio liquidity) of events. Accordingly, you can lose money investing in this portfolio. Please be aware
that this portfolio may be subject to certain additional risks. In general, equities securities’ values also fluctuate in response to activities
specific to a company. Investments in foreign markets entail special risks such as currency, political, economic, market and liquidity risks.
The risks of investing in emerging market countries are greater than risks associated with investments in foreign developed countries.
Privately placed and restricted securities may be subject to resale restrictions as well as a lack of publicly available information, which

will increase their illiquidity and could adversely affect the ability to value and sell them (liquidity risk). Derivative instruments may
disproportionately increase losses and have a significant impact on performance. They also may be subject to counterparty, liquidity,
valuation, correlation and market risks. To the extent that the Strategy invests in a limited number of issuers (focused investing),

the Strategy will be more susceptible to negative events affecting those issuers and a decline in the value of a particular instrument
may cause the Strategy's overall value to decline to a greater degree than if the Strategy were invested more widely. ESG Strategies
that incorporate impact investing and/or Environmental, Social and Governance (ESG) factors could result in relative investment
performance deviating from other strategies or broad market benchmarks, depending on whether such sectors or investments are in

or out of favor in the market. As a result, there is no assurance ESG strategies could result in more favorable investment performance.
China Risk. Investments in securities of Chinese issuers, including A-shares, involve risks associated with investments in foreign markets
as well as special considerations not typically associated with investments in the U.S. securities markets. Investments in China involve
risk of a total loss due to government action or inaction. Additionally, the Chinese economy is export-driven and highly reliant on trade.
Adverse changes to the economic conditions of its primary trading partners, such as the United States, Japan and South Korea, would
adversely impact the Chinese economy and the Fund's investments. Moreover, a slowdown in other significant economies of the world,
such as the United States, the European Union and certain Asian countries, may adversely affect economic growth in China. An economic
downturn in China would adversely impact the Portfolio's investments. Risks of Investing through Stock Connect. Any investments

in A-shares listed and traded through Stock Connect, or on such other stock exchanges in China which participate in Stock Connect is
subject to a number of restrictions that may affect the Portfolio's investments and returns. Moreover, Stock Connect A shares generally
may not be sold, purchased or otherwise transferred other than through Stock Connect in accordance with applicable rules. The Stock
Connect program may be subject to further interpretation and guidance. There can be no assurance as to the program'’s continued
existence or whether future developments regarding the program may restrict or adversely affect the Portfolio's investments or returns.
Active Management Risk. The Adviser has considerable leeway in deciding which investments to buy, hold or sell, and which trading
strategies to use. Such decisions will affect performance. To the extent the Portfolio invests a substantial portion of its assets in the
information technology sector, the Portfolio may be particularly impacted by events that adversely affect the sector, and may fluctuate
more than that of a portfolio that does not invest significantly in companies in the technology sector. To the extent the Portfolio invests
a substantial portion of its assets in the consumer discretionary sector, the Portfolio may be particularly susceptible to the risks

associated with companies operating in such sector.

DEFINITIONS

“ESG" investment: Environmental Social and Governance based investment
is an investment approach which takes explicit account of the environmental,
social and corporate governance aspects of all proposed investments.

INDEX DEFINITIONS

The MSCI ALl Country Asia ex Japan Index is a free float-adjusted market
capitalization weighted index that is designed to measure the equity market
performance of Asia, excluding Japan. The performance of the Index is listed
in U.S. dollars and assumes reinvestment of net dividends.

The MSCI All Country World Index (ACWI) is a free float-adjusted market
capitalization weighted index designed to measure the equity market
performance of developed and emerging markets. The term “free float”
represents the portion of shares outstanding that are deemed to be available
for purchase in the public equity markets by investors. The performance of
the Index s listed in U.S. dollars and assumes reinvestment of net dividends.

The MSCI ALl Country World ex USA Index is a free float-adjusted market
capitalization weighted index designed to measure the equity market
performance of developed and emerging markets, excluding the U.S. The
term “free float” represents the portion of shares outstanding that are deemed
to be available for purchase in the public equity markets by investors. The
performance of the Index is listed in U.S. dollars and assumes reinvestment
of net dividends.

The MSCI Emerging Markets Index (MSCI EM) is a free float-adjusted market
capitalization weighted index that is designed to measure equity market
performance of emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalization index
that is designed to measure developed market equity performance in Europe.
The term “free float” represents the portion of shares outstanding that
are deemed to be available for purchase in the public equity markets by
investors. The performance of the Index s listed in U.S. dollars and assumes
reinvestment of net dividends.

The MSCI World Index is a free float adjusted market capitalization weighted
index that is designed to measure the global equity market performance of
developed markets. The term “free float” represents the portion of shares
outstanding that are deemed to be available for purchase in the public equity
markets by investors. The performance of the Index is listed in U.S. dollars
and assumes reinvestment of net dividends.

IMPORTANT INFORMATION

There is no guarantee that any investment strategy will work under all market
conditions, and each investor should evaluate their ability to invest for the
long-term, especially during periods of downturn in the market.

A separately managed account may not be appropriate for all investors.
Separate accounts managed according to the Strategy include a number
of securities and will not necessarily track the performance of any index.
Please consider the investment objectives, risks and fees of the Strategy
carefully before investing. A minimum asset level is required.

For important information about the investment managers, please refer
to Form ADV Part 2.

The views and opinions and/or analysis expressed are those of the author
or the investment team as of the date of preparation of this material and
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are subject to change at any time without notice due to market or economic
conditions and may not necessarily come to pass. Furthermore, the views will
not be updated or otherwise revised to reflect information that subsequently
becomes available or circumstances existing, or changes occurring, after the
date of publication. The views expressed do not reflect the opinions of all
investment personnel at Morgan Stanley Investment Management (MSIM)
and its subsidiaries and affiliates (collectively “the Firm"), and may not be
reflected in all the strategies and products that the Firm offers.

Forecasts and/or estimates provided herein are subject to change and may
not actually come to pass. Information regarding expected market returns
and market outlooks is based on the research, analysis and opinions of the
authors or the investment team. These conclusions are speculative in nature,
may not come to pass and are not intended to predict the future performance
of any specific strategy or product the Firm offers. Future results may differ
significantly depending on factors such as changes in securities or financial
markets or general economic conditions.

This material has been prepared on the basis of publicly available information,
internally developed data and other third-party sources believed to be
reliable. However, no assurances are provided regarding the reliability of such
information and the Firm has not sought to independently verify information
taken from public and third-party sources.

This material is a general communication, which is not impartial and all
information provided has been prepared solely for informational and educational
purposes and does not constitute an offer or a recommendation to buy or
sell any particular security or to adopt any specific investment strategy. The
information herein has not been based on a consideration of any individual
investor circumstances and is not investment advice, nor should it be construed
in any way as tax, accounting, legal or regulatory advice. To that end, investors
should seek independent legal and financial advice, including advice as to tax
consequences, before making any investment decision.

Charts and graphs provided herein are for illustrative purposes only. Past
performance is no guarantee of future results.

The representative account has employed the investment strategy in a
similar manner to that employed in the team’s separately managed accounts
(“SMASs") and other investment vehicles, i.e., they were generally operated
in a consistent manner. However, portfolio management decisions made
for such representative account may differ (i.e., with respect to liquidity or
diversification) from the decisions the portfolio management team would
make for SMAs and other investment vehicles. In addition, the holdings and
portfolio activity in the representative account may not be representative
of some SMAs managed under this strategy due to differing investment
guidelines or client restrictions. Actual fees and expenses for SMAs and other
investment vehicles will differ from those of the representative account,
which would cause their performance to differ.

The indexes are unmanaged and do not include any expenses, fees or sales
charges. Itis not possible to invest directly in an index. Any index referred to
herein is the intellectual property (including registered trademarks) of the
applicable licensor. Any product based on an index is in no way sponsored,
endorsed, sold or promoted by the applicable licensor and it shall not have
any liability with respect thereto.

The Firm has not authorised financial intermediaries to use and to distribute
this material, unless such use and distribution is made in accordance with
applicable law and regulation. Additionally, financial intermediaries are required
to satisfy themselves that the information in this material is appropriate
for any person to whom they provide this material in view of that person's
circumstances and purpose. The Firm shall not be liable for, and accepts no
liability for, the use or misuse of this material by any such financial intermediary.

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

The whole or any part of this material may not be directly or indirectly
reproduced, copied, modified, used to create a derivative work, performed,
displayed, published, posted, licensed, framed, distributed or transmitted
or any of its contents disclosed to third parties without the Firm's express
written consent. This material may not be linked to unless such hyperlink
is for personal and non-commercial use. All information contained herein
is proprietary and is protected under copyright and other applicable law.

Morgan Stanley Investment Management is the asset management division
of Morgan Stanley.
DISTRIBUTION

This material is only intended for and will only be distributed to persons
resident in jurisdictions where such distribution or availability would not be
contrary to local laws or regulations.
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MSIM, the asset management division of Morgan Stanley (NYSE: MS), and
its affiliates have arrangements in place to market each other's products and
services. Each MSIM affiliate is regulated as appropriate in the jurisdiction
it operates. MSIM’s affiliates are: Eaton Vance Management (International)
Limited, Eaton Vance Advisers International Ltd, Calvert Research and
Management, Eaton Vance Management, Parametric Portfolio Associates
LLC, and Atlanta Capital Management LLC.

This material has been issued by any one or more of the following entities:

EMEA
This material is for Professional Clients/Accredited Investors only.

In the EU, MSIM and Eaton Vance materials are issued by MSIM Fund
Management (Ireland) Limited ("FMIL"). FMIL is regulated by the Central
Bank of Ireland and is incorporated in Ireland as a private company limited
by shares with company registration number 616661 and has its registered
address at 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

Outside the EU, MSIM materials are issued by Morgan Stanley Investment
Management Limited (MSIM Ltd) is authorised and regulated by the Financial
Conduct Authority. Registered in England. Registered No. 1981121. Registered
Office: 25 Cabot Square, Canary Wharf, London E14 4QA.

In Switzerland, MSIM materials are issued by Morgan Stanley & Co. International
plc, London (Zurich Branch) Authorised and regulated by the Eidgendssische
Finanzmarktaufsicht (“FINMA"). Registered Office: Beethovenstrasse 33,
8002 Zurich, Switzerland.

Outside the US and EU, Eaton Vance materials are issued by Eaton Vance
Management (International) Limited ("EVMI") 125 Old Broad Street, London,
EC2N 1AR, UK, which is authorised and regulated in the United Kingdom by
the Financial Conduct Authority.

Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo
Serbelloni Corso Venezia, 16 20121 Milano, Italy. The Netherlands: MSIM FMIL
(Amsterdam Branch), Rembrandt Tower, 11th Floor Amstelplein 11096HA,
Netherlands. France: MSIM FMIL (Paris Branch), 61 rue de Monceau 75008
Paris, France. Spain: MSIM FMIL (Madrid Branch), Calle Serrano 55, 28006,
Madrid, Spain. Germany: MSIM FMIL Frankfurt Branch, GroBe Gallusstrale
18, 60312 Frankfurt am Main, Germany (Gattung: Zweigniederlassung (FDI)
gem. § 53b KWG). Denmark: MSIM FMIL (Copenhagen Branch), Gorrissen
Federspiel, Axel Towers, Axeltorv2, 1609 Copenhagen V, Denmark.

MIDDLE EAST

Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit
7071 and 702, Level 7, Gate Precinct Building 3, Dubai International Financial
Centre, Dubai, 506501, United Arab Emirates. Telephone: +97 (0)14 709 7158).

This document is distributed in the Dubai International Financial Centre by
Morgan Stanley Investment Management Limited (Representative Office),
an entity regulated by the Dubai Financial Services Authority (‘DFSA"). It is
intended for use by professional clients and market counterparties only. This
document is not intended for distribution to retail clients, and retail clients
should not act upon the information contained in this document.

This document relates to a financial product which is not subject to any
form of regulation or approval by the DFSA. The DFSA has no responsibility
for reviewing or verifying any documents in connection with this financial
product. Accordingly, the DFSA has not approved this document or any other
associated documents nor taken any steps to verify the information set out
in this document, and has no responsibility for it. The financial product to
which this document relates may be illiquid and/or subject to restrictions on
its resale or transfer. Prospective purchasers should conduct their own due
diligence on the financial product. If you do not understand the contents of
this document, you should consult an authorised financial adviser.

us.
NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE |
NOTINSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT

Canada: For use only with “Permitted Clients” under Canadian Law and may not
be used with the general public. This presentation is communicated in Canada
by Morgan Stanley Investment Management Inc. (“MSIM"), which conducts
its activities in Canada pursuant to the international adviser exemption and
International Investment Fund Manager Exemption. This presentation does
not constitute an offer to provide investment advisory available. MSIM may
only advise separately managed accounts of “Permitted Clients” and may only
manage accounts which invest in non-Canadian issuers. “Permitted clients”
as defined under Canadian National Instrument 31-103 generally include
Canadian financial institutions or individuals with $5 million (CAD) in financial
assets and entities with at least $25 million (CAD) in net assets. Permitted
Clients may only invest in a separately managed account referenced in this
presentation by entering into an investment management agreement with
MSIM, of which this presentation is not a part. Materials which describe the
investment expertise, strategies and/or other aspects of MSIM-managed
separately managed accounts may be provided to you upon request for



your consideration of the available investment advisory services offered by
MSIM. MSIM and certain of its affiliates may serve as the portfolio manager
to separately managed accounts described in this presentation and may be
entitled to receive fees in connection therewith.

Latin America (Brazil, Chile Colombia, Mexico, Peru, and Uruguay)

This material is for use with an institutional investor or a qualified investor
only. All information contained herein is confidential and is for the exclusive
use and review of the intended addressee, and may not be passed on to any
third party. This material is provided for informational purposes only and
does not constitute a public offering, solicitation or recommendation to
buy or sell for any product, service, security and/or strategy. A decision to
invest should only be made after reading the strategy documentation and
conducting in-depth and independent due diligence.

ASIA PACIFIC

Hong Kong: This material is disseminated by Morgan Stanley Asia Limited for
use in Hong Kong and shall only be made available to “professional investors”
as defined under the Securities and Futures Ordinance of Hong Kong (Cap
571). The contents of this material have not been reviewed nor approved by
any regulatory authority including the Securities and Futures Commission
in Hong Kong. Accordingly, save where an exemption is available under the
relevant law, this material shall not be issued, circulated, distributed, directed
at, or made available to, the public in Hong Kong. Singapore: This material
is disseminated by Morgan Stanley Investment Management Company and
should not be considered to be the subject of an invitation for subscription or
purchase, whether directly or indirectly, to the public or any member of the
public in Singapore other than () to an institutional investor under section
304 of the Securities and Futures Act, Chapter 289 of Singapore (“SFA";
(i) to a “relevant person” (which includes an accredited investor) pursuant
to section 305 of the SFA, and such distribution is in accordance with the
conditions specified in section 305 of the SFA; or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the
SFA. This publication has not been reviewed by the Monetary Authority of
Singapore. Australia: This material is provided by Morgan Stanley Investment
Management (Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 and
its affiliates and does not constitute an offer of interests. Morgan Stanley
Investment Management (Australia) Pty Limited arranges for MSIM affiliates
to provide financial services to Australian wholesale clients. Interests will only

morganstanley.com/im

be offered in circumstances under which no disclosure is required under the
Corporations Act 2001 (Cth) (the “Corporations Act”). Any offer of interests
will not purport to be an offer of interests in circumstances under which
disclosure is required under the Corporations Act and will only be made to
persons who qualify as a “wholesale client” (as defined in the Corporations
Act). This material will not be lodged with the Australian Securities and
Investments Commission.

Japan

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