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In this report, we discuss the global implications of the US intervention in
Venezuela with the removal of President Nicolas Maduro, who will face criminal
charges in the US.

« Market Impact - The country’s sovereign bonds and those of the state-run oil company PDVSA are in default, and no
Venezuelan companies are fully listed in the US equity market. The main market impact will likely be felt in the oil market.
In the short term, oil prices may be more volatile, but over time, they may move lower once more Venezuelan oil becomes
available.

o What Is Next for Venezuela? - The situation remains very fluid and next steps are key. President Trump has said that the US
will “run Venezuela” and its oil infrastructure until a transitional government can safely be put in place. Secretary of State
Marco Rubio has since indicated that this was a law enforcement operation, and that the US did not invade Venezuela, but
would use policy to run or influence the direction that Venezuela would take to align it with US interests. It remains unclear
if Venezuela's interim president will cooperate with US demands and how each country would react. The Maduro regime
has been unrecognized since the 2018 elections. In the 2024 presidential election, around 69% of the vote was against
Maduro.

« Venezuela's Strategic Importance - Oil, minerals and proximity to the US make Venezuela strategically and militarily
important. Venezuela has the largest proven oil reserves in the world, at 300 billion barrels. It also has 222 trillion cubic
feet of natural gas reserves, 8.6 billion metric tons of coal and an estimated 10 million to 15 million troy ounces of gold
reserves. Much of these reserves are untapped due to lack of investment, expropriations and sanctions. Additionally,
Venezuela's proximity to the US makes it militarily strategic, especially if foreign countries with interests contrary to those
of the US were to use it as a military base. A ballistic missile would take between five and six minutes to go from Caracas to
Miami.

o America for the Americans: A Renewed Monroe Doctrine - US actions in Venezuela highlight the new US National Security
Strategy and revival of the Monroe Doctrine, focused on positioning the US as the dominant external power in the Americas
and reducing non-hemispheric (China, Russia, Iran) influence in the region. US energy dominance is part of this strategy, and
increased control of Venezuela's oil reserves benefits US interests.

« Regional Implications of the Venezuela Intervention - Expect increased US involvement in the region, with implications for
economic policy, security (terrorist drug cartels) and investments. These actions could influence 2026 presidential elections
in Costa Rica (February), Peru (April), Colombia (May) and Brazil (October).

« Global Geopolitical Implications - The US' actions have significant geopolitical implications given Venezuela's importance to
the oil market and its close ties to countries such as China, Russia and Iran. Moral and legal arguments against the US
intervention are being used by China and Russia to criticize the US and potentially justify their own actions. This comes amid
ongoing tension around China, involving Taiwan and the South China Sea; peace efforts in the Russia-Ukraine war; and
increased internal political pressure against the Iranian regime.

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States. This
material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any
security or other financial instrument or to participate in any trading strategy. Past performance is not necessarily a guide to future performance.
Please refer to important information, disclosures and qualifications at the end of this material.
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Background

On Jan. 3, in a surgical strike, the US military extracted Nicolas
Maduro and his wife, Cilia Flores, from Venezuela to face
charges including those related to narco-terrorism and drug
trafficking in the New York Southern District Court. Maduro
has been president of Venezuela since 2013 following Hugo
Chavez's death, but his legitimacy has been challenged since
the fraudulent 2018 elections, with over 50 countries
refusing recognition. In March 2020, a federal grand jury in
the Southern District of New York returned a criminal
indictment charging Maduro and several current and former
Venezuelan officials with narco-terrorism, conspiracy to
import cocaine and weapons offenses, among other crimes.

In a press conference, President Trump announced that the
US will “run Venezuela” until a leadership transition is put in
place. Secretary of State Marco Rubio has since indicated that
this was a law enforcement operation, and that the US did
not invade Venezuela, but would use policy to run or
influence the direction that Venezuela would take to align it
with US interests. The intervention has potentially enormous
geopolitical implications for Latin America but also for global
dynamics. Below, we discuss some implications:

1. Market Impact

The main market impact would likely be felt in the oil market
should sanctions be removed from Venezuelan oil, allowing
its return to international markets, and when local and
foreign companies are allowed to invest in the sector, leading
to higher production and export levels. So far, there is no
indication when sanctions would be lifted.

« Bonds of the Bolivarian Republic of Venezuela and its
major oil company PDVSA are currently in default.

 Venezuelan equities are not part of the MSCI EM Latin
America Index. The country does not have any major
company publicly listed in the US (NYSE- or Nasdag-listed)
or any fully listed ADRs.

« Oil may experience more price volatility in the short term,
but prices may move lower over time once more
Venezuelan oil becomes available. US sanctions on
Venezuelan oil may be lifted, and production may benefit
from future increased investments. Thus, the outlook for
oil prices should be for declines, which could reduce
inflation in the US and other countries. Additionally,
Executive Order 14245, signed in March 2025, imposed a
25% tariff on goods imported into the US from any country
that imports Venezuelan oil. If this order is lifted, it will
encourage foreign investment in Venezuela, which should
lead to increased production and export levels.

Please refer to important information, disclosures and qualifications at the end of this material.

« If sanctions are lifted, foreign direct investment should
flow into all sectors, given that Venezuelans outside the
country may wish to invest back into Venezuela to rebuild
businesses and that multinational companies should be
attracted into the country. Potential key areas of interest
for publicly listed companies could include oil, mining and
tourism.

2. What Is Next for Venezuela?

The situation remains very fluid and next steps by both
countries are key.

Venezuela's Supreme Court has ordered Vice President Delcy
Rodriguez to assume the presidency on an interim basis.
Rodriguez has been vice president since 2018, although the
Maduro regime has not been recognized as legitimate since
2018. At this point, it is unclear whether she will cooperate
with the US intention of forming a transitional government
and how each country would react.

The constitutional transition would call for 2024 President-
elect Edmundo Gonzalez Urrutia to assume office with Vice
President Maria Corina Machado. Machado, who won the
Nobel Peace Prize in 2025, was the leading contender until
she was barred by the Maduro regime from participating and
had to be Gonzalez's vice president. A transition cannot
happen now because the regime has not yet fallen but could
happen once it falls.

Unlike in Iraq, a civil war is unlikely, as the country is not
divided. Gonzalez won the 2024 election with an estimated
69% of the vote, and most people in Venezuela favor removal
of the Maduro regime.

The country’s deterioration over the past few years has been
significant. Venezuela's population of 28.5 million has
declined by 7.2% since 2016 due in part to people moving out
of the country because of deteriorating economic conditions
and political oppression. For 2025, the International Monetary
Fund estimates Venezuela's GDP at $82.5 billion, its inflation
rate at approximately 270% and its GDP per capita at around
$3,500 per year. GDP per capita was around $16,000 in 2014.

Aside from Maduro, several Venezuelan officials have been
indicted or charged in U.S. courts in connection with narcotics
trafficking linked to the Cartel de los Soles. The Cartel de los
Soles was designated a Foreign Terrorist Organization by the
US administration in November 2025. If this is a law
enforcement operation, would the US also take action against
other Venezuelan officials?
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3. Venezuela's Strategic Importance

Oil, minerals and proximity to the US make Venezuela
strategically and militarily important. Venezuela has the
largest proven oil reserves in the world, at 300 billion
barrels. It also has 222 trillion cubic feet of natural gas
reserves, 8.6 billion metric tons of coal and an estimated 10
million to 15 million troy ounces of gold reserves, among
other minerals. Much of these reserves are untapped due to
lack of investment, mismanagement, expropriations and
sanctions. For instance, despite having the largest oil reserves
in the world, Venezuela is the 11th-largest oil

exporter. Although Venezuela exports around 80% of its oil
to China, that only represents around 4% of total Chinese oil
imports.

Additionally, Venezuela's proximity to the US makes it
militarily strategic. The distance from Caracas to Miami is
1,360 miles.

This becomes especially relevant if Venezuela is aligned with
countries opposed to US interests that may want to install
military bases there. A commercial flight from Caracas to
Miami, traveling at 500 miles per hour, would take slightly
more than three hours, while a ballistic missile travelling at
Mach 20 (around 15,000 mph) would take between five and
six minutes.

Exhibit 1: Global Oil Reserves

Crude Crude
Production Exports
(bpd, ~2025) (bpd, ~2024-25)

Proven Oil
Reserves
(bn barrels)

Rank Country Top Export Market

% of Exports to
Sources / Footnotes

Top Market

1 Venezuela 303 960,000 900,000 China ~80% Reserves: OPEC; Production/Exports: Reuters tanker data (2024-25)
2 Saudi Arabia 267 11,100,000 7,000,000 Asia(China largest) =70% OPEC, Saudi Aramco, Worldstopexports

3 lran 209 3,990,000 1,300,000 China >80% OPEC, Reuters, sanctions-adjusted trade estimates

4 Canada 168 5,700,000 4,000,000 United States >90% EIA, Natural Resources Canada

5 Iraq 145 4,440,000 3,500,000 Asia(China & India) =65% OPEC, Iraq SOMO, Worldstopexports

6 Russia 108 10,700,000 4,600,000 China & India =60% OPEC, [EA, post-EU sanctions trade flows

7 UAE 98 4,150,000 2,700,000  Asia(China, India, Japan) =70% OPEC, ADNOC, Worldstopexports

8 Kuwait 102 2,910,000 1,600,000 Asia =65% OPEC, Kuwait Petroleum Corp.

9  United States 69 20,900,000 4100,000 Europe& Asia ~35% EIA, Worldstopexports
10 Libya 48 1,250,000 1,000,000 Europe (taly) =50% OPEC, ENI, Worldstopexports

Source: Morgan Stanley Wealth Management Global Investment Office (GIO), Organization of Petroleum Exporting Countries (OPEC), Saudi Aramco, Reuters,
Natural Resources Canada, Irag SOMO, International Energy Agency, ADNOC, Kuwait Petroleum Corporation and ENI

Exhibit 2: Venezuelan Natural Resource Reserves

Price Used Estimated Proven

Resource Proven Reserve Size Unit Notes / Footnotes Key Sources
(usD) Reserve Value (USD)
i Largest proven oil reserves globally; o i

Crude Oil 303,000,000,000 barrels 50 15,150,000,000,000 OPEC; EIA; BP Statistical Review

mostly extra-heavy Orinoco crude
MMBtu-equivalent Converted using ~1 TCF =1 billion EIA International Venezuela Report;
Natural Gas 222,000,000,000 3 666,000,000,000
(222 TCP) MMBtu OPEC
) i Primary coal reserve located in Zulia Venezuelan Geological Survey;

Coal (Guasare Basin) 8,600,000,000 metric tons 100 860,000,000,000

state Reuters
. . Reserve figures vary; informal mining o

Gold 10-15 million troy ounces 4300 43-64.5 billion . o USGS; CEIC; Mining in Venezuela
not captured in official data
Wide reserve range due to lack of

Iron Ore 1-10 billion metric tons 90 90-900 billion . USGS; Mining in Venezuela
CRIRSCO-standard reporting
Historically significant; negligible

Bauxite 1-5 billion metric tons 60 60-300 billion . USGS; Venezuelan mining reports
current production

. . . Mix of gem and industrial diamonds; L

Diamonds 50-200 million carats 120 6-24 billion . . USGS; Mining in Venezuela

informal production
. . . . . Ore-grade data insufficient to value . o .
Nickel 0.5-2 billion (ore) metric tons (ore) 16500 Not reliably estimable USGS; Orinoco Mining Arc studies

Coltan (Nb-Ta) 50-150 thousand metric tons Ta205 eq. 45

Not reliably estimable

contained nickel

Grades and economic recoverability . o .
K USGS; Orinoco Mining Arc studies
not publicly reported

Source: Morgan Stanley Wealth Management GIO, OPEC, EIA, BP, Venezuelan Geological Survey, Reuters, United States Geological Survey and CEIC Data

Please refer to important information, disclosures and qualifications at the end of this material.
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4. America for the Americans: A Renewed Monroe
Doctrine

The Venezuela operation has come a few weeks after the
Trump administration released its National Security Strategy
(November 2025). In the document, the “Trump Corollary to
the Monroe Doctrine” is mentioned, clearly stating that the
US will ‘reassert and enforce the Monroe Doctrine to restore
American preeminence in the Western Hemisphere,”and deny
non-hemispheric powers the ability to control strategic
assets, infrastructure or military positions in the region. The
revival of the Monroe Doctrine reflects a desire to reduce
non-hemispheric (China, Russia, Iran, etc.) influence in the
region while positioning the US as the dominant external
power in the Americas.

In 2025, there were other examples of the “Trump Corollary”
to the Monroe Doctrine, such as designating drug cartels as
terrorist organizations and stopping illegal immigration.
Additionally, Mexico imposed a 50% tariff on Chinese
imported goods to align itself with US trade interests.
Argentina was given a $20 billion currency swap line of
credit, with US officials asking Argentina to end the $5 billion
currency swap it has with China. Under US pressure, Panama
terminated its participation in China's Belt and Road Initiative
and reduced Chinese influence over the Panama Canal and
associated ports.

5. Energy Dominance

Restoring US energy dominance (in oil, gas, coal and nuclear)
is a clear goal of the new National Security Strategy.
Venezuela, which has the largest oil reserves in the world,
historically had a strong relationship with the US. Since Hugo
Chavez, Venezuela has preferred to have better relationships
with China, Russia, Iran and North Korea.

The US will likely have more access to Venezuelan oil, and
global oil prices will likely fall when production increases and
more Venezuelan oil is available to international markets.

The US' intention to revive Venezuelan oil extraction under
US corporate auspices could eventually shift global supply
dynamics, potentially reducing the leverage of Middle Eastern
oil producers over the long term.

6. Regional Implications of the Venezuela Intervention

Expect increased US involvement in the region, with
implications for economic policy, security (terrorist drug
cartels), investments and political direction. These actions
could influence regional elections.

o The presidents of Mexico, Brazil, Cuba and Colombia have
criticized and condemned US actions in Venezuela as
interventionist and as a violation of national sovereignty.
The presidents of Argentina, Ecuador and Paraguay,
meanwhile, have said the US action advances democracy
and freedom while reducing criminal narco-states.

o The increased US involvement in the region could influence
presidential elections in 2026. Throughout the region,
there are four presidential elections this year: Costa Rica
(February), Peru (April), Colombia (May) and Brazil
(October).

o Expect future actions by the US government in the region
targeting terrorist drug cartels, financial institutions that
launder money for them—such as the three Mexican
financial institutions that were targeted in 2025—and
political leaders who are associated with drug cartels; this
could impact politicians in countries such as Mexico and
Colombia.

Exhibit 3: Venezuelan Crude Oil Production

4,000

VVenezuela Crude Qil Production Data ("O00 barrels per day)

3,500
3,000
2,500

N\

2,000
1,500
1,000
500
0

MW =
U

Jan'94 Jul'96 Jan'99 Jul'O01 Jan'O4 Jul'O06 Jan'09 Jul™M Jan"l& Jul"6 Jan"9 Jul'21 Jan 24

Source: Morgan Stanley Wealth Management GIO, Department of Energy

Please refer to important information, disclosures and qualifications at the end of this material.
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7. Global Geopolitical Implications

The US actions in Venezuela have significant geopolitical
implications given not only Venezuela's importance in the oil
market but its close ties with countries such as China, Russia
and Iran. This comes at a time of tensions around China,
involving Taiwan and the South China Sea; peace efforts in
the Russia-Ukraine war; and increased internal political
pressure against the Iranian regime.

Moral and legal arguments against the US intervention in
Venezuela are being used by China and Russia to criticize the
US and potentially justify their own actions in places such as
the South China Sea and Ukraine.

China

« China is a major oil importer, importing 11.1 million barrels
per day (mb/d) in 2024. Russia, Saudi Arabia and Iraq
represented 45% of China’s imports, and the US exported
1.9 mb/d to China—more than double the amount from
Venezuela (0.7mb/d). China is the destination for around

80% of Venezuela's oil exports. Even if Venezuela is China's

seventh-largest oil supplier after Russia, Saudi Arabia,
Malaysia, Iraq, Brazil and the US, lower oil prices would
benefit China. However, having more control over
Venezuela's oil exports could lead the US to have more
influence over OPEC and China’s oil imports.

o China-Taiwan: Whether China will be emboldened or

discouraged by US conduct to take some action against the
democratically governed Taiwan, which China claims is part

of its territory, remains an open question. China has
criticized the US actions in Venezuela as a violation of

international law and demanded the release of Maduro and
his wife. Any Chinese action on Taiwan would be extremely

dangerous, as it could lead to a much larger war that
would draw other countries, including the US and Japan,
into the conflict.

« China's ambitions in Latin America will face increasing
pressure from the US administration, as expressed in the
2025 National Security Strategy document.

Please refer to important information, disclosures and qualifications at the end of this material.

Russia

« Russia is a major oil exporter, with oil and oil products

representing nearly 65% of its exports in 2024. If oil prices
drop significantly due to more Venezuelan oil entering the
market, it could further complicate the financing of Russia’s
war machine.

Russia-Ukraine: It is still unclear if a regime change in
Venezuela would accelerate a peace agreement. On one
hand, the expectation of increased oil production going
into international markets, which would likely result in
lower oil prices for Russia’s main export, may pressure
Russia to accelerate a peace agreement. On the other hand,
Russia may feel emboldened by the fact that the US now
has a distraction in its own backyard to try to gain more
territory before getting to a peace agreement.

A peace agreement would lead to sanctions on Russia
being lifted over time, which could put further pressure on
oil prices but may attract investment into Russian assets,
helping develop other areas of the resources-rich country.

Iran and the Middle East

The most immediate implications of the US actions in
Venezuela may pertain to Iran. An important Venezuelan
ally, Iran is facing growing internal problems with large
anti-government protests. A regime change in Iran could be
accelerated, especially if the population is emboldened by
the possibility of US intervention. The internal dynamics in
Iran have already led the Israelis to suggest that Venezuela
could be a blueprint for regime change in Iran, with the
capture of Maduro as a warning to Iranian Supreme Leader
Ali Khamenei. Israel is also asking the US for “round-2
strikes” to further prevent Iran from developing nuclear
weapons.

Additionally, Iran and Venezuela had several joint economic
interests, such as shared oil-export-evasion schemes, which
may now collapse. Iran also used Venezuela as a gateway
to Latin America and had investments in Venezuela. These
investments may be frozen or put under US control.

Morgan Stanley Wealth Management 5
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Disclosure Section

For index, indicator and survey definitions referenced in this report please visit the following: https/
www.morganstanley.com/wealthinvestmentsolutions/wmir-definitions

Important note regarding economic sanctions. This report references jurisdiction(s) or person(s) that are the subject of economic sanctions.
Any references in this report to jurisdictions, persons (individuals or entities), debt or equity instruments, or projects that may be covered by
such sanctions are strictly incidental to general coverage of the relevant economic sector as germane to its overall financial outlook, and
should not be read as recommending or advising as to any investment activities in relation to such jurisdictions, persons, instruments, or
projects. Readers are solely responsible for ensuring that their investment activities are carried out in compliance with applicable laws.

Risk Considerations
Equity securities may fluctuate in response to news on companies, industries, market conditions and general economic environment.

Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's maturity, the more sensitive it is
to this risk. Bonds may also be subject to call risk, which is the risk that the issuer will redeem the debt at its option, fully or partially, before
the scheduled maturity date. The market value of debt instruments may fluctuate, and proceeds from sales prior to maturity may be more or
less than the amount originally invested or the maturity value due to changes in market conditions or changes in the credit quality of the issuer.
Bonds are subject to the credit risk of the issuer. This is the risk that the issuer might be unable to make interest and/or principal payments on a
timely basis. Bonds are also subject to reinvestment risk, which is the risk that principal and/or interest payments from a given investment may
be reinvested at a lower interest rate.

Bonds rated below investment grade may have speculative characteristics and present significant risks beyond those of other securities,
including greater credit risk and price volatility in the secondary market. Investors should be careful to consider these risks alongside their
individual circumstances, objectives and risk tolerance before investing in high-yield bonds. High yield bonds should comprise only a limited
portion of a balanced portfolio.

Yields are subject to change with economic conditions. Yield is only one factor that should be considered when making an investment decision.

Investing in foreign markets entails greater risks than those normally associated with domestic markets, such as political, currency, economic
and market risks. Investing in currency involves additional special risks such as credit, interest rate fluctuations, derivative investment risk, and
domestic and foreign inflation rates, which can be volatile and may be less liquid than other securities and more sensitive to the effect of varied
economic conditions. In addition, international investing entails greater risk, as well as greater potential rewards compared to U.S. investing.
These risks include political and economic uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are
magnified in countries with emerging markets and frontier markets, since these countries may have relatively unstable governments and less
established markets and economies. Yields are subject to change with economic conditions. Yield is only one factor that should be considered
when making an investment decision.

Asset allocation and diversification do not assure a profit or protect against loss in declining financial markets.

Environmental, Social and Governance (‘ESG”) investments in a portfolio may experience performance that is lower or higher than a portfolio
not employing such practices. Portfolios with ESG restrictions and strategies as well as ESG investments may not be able to take advantage of
the same opportunities or market trends as portfolios where ESG criteria is not applied. There are inconsistent ESG definitions and criteria
within the industry, as well as multiple ESG ratings providers that provide ESG ratings of the same subject companies and/or securities that
vary among the providers. Certain issuers of investments may have differing and inconsistent views concerning ESG criteria where the ESG
claims made in offering documents or other literature may overstate ESG impact. ESG designations are as of the date of this material, and no
assurance is provided that the underlying assets have maintained or will maintain and such designation or any stated ESG compliance. As a
result, it is difficult to compare ESG investment products or to evaluate an ESG investment product in comparison to one that does not focus
on ESG. Investors should also independently consider whether the ESG investment product meets their own ESG objectives or criteria. There is
no assurance that an ESG investing strategy or techniques employed will be successful. Past performance is not a guarantee or a dependable
measure of future results.

Credit ratings are subject to change.

The indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent
the performance of any specific investment.

The indices selected by Morgan Stanley Wealth Management to measure performance are representative of broad asset classes. Morgan
Stanley Wealth Management retains the right to change representative indices at any time.

Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment (such as
with an investment manager or in a fund) is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an
index will not be the same as the historical returns of a particular investment product.

Disclosures

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States.
This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any
security or other financial instrument or to participate in any trading strategy. Past performance is not necessarily a guide to future
performance. The author(s) (if any authors are noted) principally responsible for the preparation of this material receive compensation based
upon various factors, including quality and accuracy of their work, firm revenues (including trading and capital markets revenues), client
feedback and competitive factors. Morgan Stanley Wealth Management is involved in many businesses that may relate to companies, securities
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or instruments mentioned in this material.

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any
security/instrument, or to participate in any trading strategy. Any such offer would be made only after a prospective investor had completed its
own independent investigation of the securities, instruments or transactions, and received all information it required to make its own
investment decision, including, where applicable, a review of any offering circular or memorandum describing such security or instrument. That
information would contain material information not contained herein and to which prospective participants are referred. This material is based
on public information as of the specified date, and may be stale thereafter. We have no obligation to tell you when information herein may
change. We make no representation or warranty with respect to the accuracy or completeness of this material. Morgan Stanley Wealth
Management has no obligation to provide updated information on the securities/instruments mentioned herein.

The securities/instruments discussed in this material may not be appropriate for all investors. The appropriateness of a particular investment or
strategy will depend on an investor's individual circumstances and objectives. Morgan Stanley Wealth Management recommends that investors
independently evaluate specific investments and strategies, and encourages investors to seek the advice of a financial advisor. The value of and
income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates,
securities/instruments prices, market indexes, operational or financial conditions of companies and other issuers or other factors. Estimates of
future performance are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any
assumptions may have a material impact on any projections or estimates. Other events not taken into account may occur and may significantly
affect the projections or estimates. Certain assumptions may have been made for modeling purposes only to simplify the presentation and/or
calculation of any projections or estimates, and Morgan Stanley Wealth Management does not represent that any such assumptions will reflect
actual future events. Accordingly, there can be no assurance that estimated returns or projections will be realized or that actual returns or
performance results will not materially differ from those estimated herein.

The summary at the beginning of the report may have been generated with the assistance of artificial intelligence (AD.

This material should not be viewed as advice or recommendations with respect to asset allocation or any particular investment. This
information is not intended to, and should not, form a primary basis for any investment decisions that you may make. Morgan Stanley Wealth
Management is not acting as a fiduciary under either the Employee Retirement Income Security Act of 1974, as amended or under section 4975
of the Internal Revenue Code of 1986 as amended in providing this material except as otherwise provided in writing by Morgan Stanley and/or
as described at www.morganstanley.com/disclosures/dol.

Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors do not provide legal or tax advice. Each client should
always consult his/her personal tax and/or legal advisor for information concerning his/her individual situation and to learn about any potential
tax or other implications that may result from acting on a particular recommendation.

This material is disseminated in Australia to “retail clients” within the meaning of the Australian Corporations Act by Morgan Stanley Wealth
Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license No. 240813). Morgan Stanley Wealth
Management is not incorporated under the People's Republic of China ('PRC") law and the material in relation to this report is conducted
outside the PRC. This report will be distributed only upon request of a specific recipient. This report does not constitute an offer to sell or the
solicitation of an offer to buy any securities in the PRC. PRC investors must have the relevant qualifications to invest in such securities and
mu?]t be responsible for obtaining all relevant approvals, licenses, verifications and or registrations from PRC's relevant governmental
authorities.

If your financial adviser is based in Australia, Switzerland or the United Kingdom, then please be aware that this report is being distributed by
the Morgan Stanley entity where your financial adviser is located, as follows: Australia: Morgan Stanley Wealth Management Australia Pty Ltd
(ABN 19 009 145 555, AFSL No. 240813); Switzerland: Morgan Stanley (Switzerland) AG regulated by the Swiss Financial Market Supervisory
Authority; or United Kingdom: Morgan Stanley Private Wealth Management Ltd, authorized and regulated by the Financial Conduct Authority,
approves for the purposes of section 21 of the Financial Services and Markets Act 2000 this material for distribution in the United Kingdom.
Morgan Stanley Wealth Management is not acting as a municipal advisor to any municipal entity or obligated person within the meaning of
Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule”) and the opinions or views contained herein are not intended to be,
and do not constitute, advice within the meaning of the Municipal Advisor Rule.

This material is disseminated in the United States of America by Morgan Stanley Wealth Management.

Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data
they provide and shall not have liability for any damages of any kind relating to such data.

This material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of Morgan Stanley Smith Barney
LLC.

© 2026 Morgan Stanley Smith Barney LLC. Member SIPC.
RSN767644180081 01/2026
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