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Key Insights:

o On April 2, President Trump announced new tariffs, including a 10% across-the-
board levy, with additional reciprocal tariffs imposed based on a country's current
tariff rate on the US and other non-tariff barriers and trade balances.

o We expect 2025 to continue to be volatile, while a tax bill in the latter half of
2025 could bring some relief.

 Trade policy uncertainty surged to levels above those of the 2018-2019 trade
conflict, pressuring markets as the effective tariff rate increased from 3% to
about 20%, among the highest in history. The latest round of tariffs is estimated
to raise between $14 trillion and $1.8 trillion in revenue over 10 years.

o Morgan Stanley & Co. economists estimate that tariffs will introduce higher
inflation risk in the near term and could drive a surge in headline inflation as
measured by the Personal Consumption Expenditures (PCE) Price Index.

o Consumer price levels for various goods are estimated to increase on average by
1.5% in the first year after enactment.

o MS & Co. economists have also revised their growth forecast, reducing GDP
expectations from 1.5% to 0.8% at year-end.

o US equities have sold off more than 11% since the announcement and are down
over 15% since the start of the year, erasing nearly 40% of the gains made in the
past four years.

o Stocks that could be impacted by government spending cuts have outperformed
the S&P 500 Index, as economic and market pressures may alter budgeting
priorities.

 Sectors that could be most affected by higher tariffs include technology,
materials, energy and industrials, due to their high foreign revenue exposure.

« Defensive sectors such as utilities and health care may face lower tariff risk, as
they typically have less foreign revenue exposure.

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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Tariff news has roiled markets and caused investors to
question the length and depth of current policies and their
impact to economic and investment performance. We believe
current trade news to be a part of a two-part policy blueprint
that has propelled forward economic and fiscally restrictive
policies, set against a pro-growth agenda driven by lower
taxes and deregulation. We expect 2025 to be primarily
dominated by tariff policy and budget debates, the latter of
which could see resolution as soon as early summer and as
late as the fall. That said, completion of the 2025 budget is
likely to introduce some market stability as investors can plan
around the future tax code. While we wait for greater clarity,
we must first examine the disruptive nature of the new tariff
framework.

Policy and economic uncertainty typically add considerable
risks to market performance as well as the business cycle.
Rather than moderating market turbulence, the new tariffs
have exacerbated volatility due to the administration's
aggressive plan (see Exhibit 7). That said, we expected the
combination of a universal tariff, country-specific reciprocal
tariffs, and sector- and industry-level tariffs. However, we did
not anticipate the magnitude of the new tariff structure.
While investment decisions may be made based on the new
tariff framework, we underscore that trade and tariff
negotiations are likely ongoing and that policy uncertainty
remains.

Exhibit 1: Recent Trade Policy Uncertainty Dwarfs 2018-
2019 Trade Conflict
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Source: Bloomberg, Morgan Stanley Wealth Management Global Investment
Office as of April 7, 2025

What Happened?

On April 2, President Trump announced an aggressive tariff
framework. The new tariffs include a 10% across-the-board
levy (effective April 5), with additional reciprocal tariffs
imposed based on a country's current tariff rates on the US
and other non-tariff barriers and trade balances (effective
April 9). For example, the White House estimates that China
levies a 67% tariff on US imports; in response, the US will
enact a 34% reciprocal tariff rate on China, which will
augment the 20% already imposed on China, bringing the
stacked tariff rate to 54%. Other notable reciprocal rates
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include the EU, 20%; Vietnam, 46%; India, 26%; Japan, 24%;
South Korea, 25%; and the UK, 10% (see Exhibit 2).
Importantly, the latest round of reciprocal tariffs has been
estimated by various nonpartisan organizations, including the
Tax Foundation, the Committee for a Responsible Federal
Budget and the Yale Budget Lab, to raise between $1.4
trillion-1.8 trillion of revenue over 10 years.

Exhibit 2: Reciprocal Tariffs Are Far Reaching

$Billion) | ($Billion) | ($Billion) Imports Tariff Rate
4389 143.5 -295.4 67% 34%
605.8 370.2 -235.6 39% 20%
136.6 131 <1235 90% 46%
16.3 423 -73.9 64% 32%
1482 79.7 -68.5 46% 24%
874 18 457 52% 26%
1315 65.5 -66.0 50% 25%
633 1.7 -45.6 2% 36%
634 25.0 -38.5 61% 31%
281 102 79 64% 32%
525 217 -24.8 47% 24%
12.7 0.3 123 97% 49%

Note: Select countries.
Source: White House, Oxford Economics, Strategas Research, Morgan Stanley
\Wealth Management Global Investment Office as of April 7, 2025

Individual country-level tariff rates are significantly higher
than expected. However, the April 2 announcement did not
include new incremental tariffs on Canada and Mexico, which
we view as a modest positive. Furthermore, the 10% universal
tariff will not apply to any goods that fall under the purview
of the United States-Mexico-Canada Agreement. That said,
the 25% tariffs on autos previously announced are now
effective, while steel and aluminum imports are exempt from
the 10% baseline tariff, but subject to previous tariffs.

Importantly, the Trump administration determined the level
of reciprocal tariffs using a simple formula by dividing the US
trade balance with a given country by US imports and then
halving the result. This methodology leaves the potential for
flawed results due to several factors, including but not
limited to the fact that imports and exports of goods are
inherently unequal and that tariffs are unlikely to reduce
trade balances. Tariffs reduce imports, and in doing so, they
also reduce the supply of dollars as prices are increased
domestically due to formerly imported goods becoming
sourced domestically. This, in turn, pushes the dollar higher
and makes US exports more expensive for non-US trade
partners. This often results in a more modest reduction in
imports than initially expected, with exports falling by a
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similar magnitude, ending in often unchanged trade balances.

MS & Co. economists expect these changes to raise the US's
effective weighted tariff rate from approximately 3% to more
than 20%, the highest level since the 1930s when the
Smooth-Hawley Tariff Act raised tariffs to purportedly
protect American farmers and manufacturers (see Exhibit 3).
Instead, Smoot-Hawley negatively impacted growth, increased
retaliation from trade partners and reduced exports.

Exhibit 3: Latest Round of Tariffs Pushes Tariff Rates to
Among the Highest Ever

Tariff Duties Collected Relative to Total Imports
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Note: Stacked refers to cumulative tariff increases.
Source: Morgan Stanley & Co. Research, Morgan Stanley Wealth Management
Global Investment Office as of April 7, 2025

How Could Our Trade Partners Respond?

The administration has provided conflicting messages on the
permanence of tariffs, with at least 50 trade partners having
already approached the US to negotiate lower tariff rates. It
remains unclear if the 10% universal tariff serves as a baseline
for negotiations or if it is a floor. Nonetheless, Trump applied
this blanket tariff policy to multiple trade partners all at once
with limited exemptions—and at a much faster pace than
under previous administrations.

The dynamic nature leaves open the possibility both for
reductions and increases to tariffs in response to country-
specific retaliation. We caution that the administration’s
approach to trade policy could result in coalitions of tariff
retaliation. Since the initial announcement, China has
introduced a 34% reciprocal tariff on all US goods and the EU

is scheduled to vote on a retaliation proposal early next week.

Furthermore, the severity of the tariffs may have notable
foreign policy implications for the US as some countries may
face economic pressure.

What Does This Mean for the Economy?

We expect the Trump tariff agenda to have notable economic
effects on the US. The tariffs introduce risks of higher
inflation, especially if current policy is sustained over the near
term. Morgan Stanley & Co. economists estimate that tariff
changes and their second-order impacts will cause core
inflation, as measured by the Personal Consumption
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Expenditures (PCE) Price Index, to rise to 3.9% by year-end,
almost a full percentage point higher than prior estimates,
with the peak rate in the third quarter (see Exhibit 4).
Inflationary tailwinds are likely to be driven in part by tariff-
induced reduction in imports, which could cause the price of
goods to increase as labor and supply chains are nearshored
or sourced domestically. Year-end growth estimates from the
team have also been lowered from 1.5% to 0.8% for the
fourth quarter.

Exhibit 4: Sustained Tariff Policy Could Increase
Inflation

Core PCE Prices, Quarter-Over-Quarter Change, Annual Rate
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Source: Morgan Stanley & Co. Research, Morgan Stanley Wealth Management
Global Investment Office as of April 7, 2025

Higher inflation and slower growth create a difficult
environment for setting monetary policy. While markets are
expecting the Federal Reserve to respond to elevated
recession risks with more rate cuts, MS & Co. economists
believe that looking past inflation is easier said than done.
Tariffs are expected to increase inflation now and weaken
activity later, leading the Fed to maintain its current policy
stance this year. As a result, MS & Co. economists have
removed their call for a rate cut in June and pushed out the
start of cuts to March 2026.

The inflationary pressures are expected to cause consumer
price levels to increase for numerous goods. On average,
consumer prices are estimated by Oxford Economics to
increase by 1.5% in the first year. Luggage, telephone
equipment, musical instruments and household appliances are
likely to experience price increases of more than 7%, and over
9% for household appliances. The least-affected goods under
the new trade policies are pharmaceuticals and autos,
provided that no new sector-specific tariff parameters are
introduced. The least-affected sectors lie with services rather
than goods, which could benefit from some substitution away
from goods, as well as the inherent protection from trade-
related risks due to the localized nature of service providers.
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Exhibit 5: Sector Impacts Could Be Greater on Some
Than Others

Potential Tariff Impact on Consumer Prices
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Source: Oxford Economics, Morgan Stanley Wealth Management Global
Investment Office as of April 7, 2025

As with our expectations for inflation, restrictive tariff policy
in its current form is likely to be a drag on GDP. Stress-testing
the tariffs, GDP growth could slow significantly from 2.5% in
2024 to 0.8% this year. However, when taking a broader
approach, it is estimated that the extension of Tax Cuts and
Jobs Act tax provisions, no taxes on tips and overtime pay,
car-loan interest deductibility and a lower tax rate for
domestic manufacturers, among other policies, may cause
growth to improve through 2026, peaking in 2027. That said,
the additional fiscal support from potential tax cuts may not
be enough to offset tariff pressures over the long term (see
Exhibit 6).

Exhibit 6: Tax Reforms May Not Ease Tariff Pressures

Impact on Real GDP, Percent Difference From Pre-election Forecast
Net Effect Tariffs 2017 Personal and Business Tax Cut Extensions
Tax Exemption For Tips/Overtime
Deduction for Car Loan Interest Immigration Restrictions

2095, _15% Tax Rate for US Manufacturers
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Source: Oxford Economics, Morgan Stanley Wealth Management Global
Investment Office as of April 7, 2025

While MS & Co. economists expect growth to slow and have
increased the odds of a recession from 25% to 40%, a US
recession and/or a US recession that pressures the global
economy is not our base case. The sharp reaction to the tariff
announcements across markets prompts the question: "What
economic outcome is now priced into the market?" In our
view, while the strong negative reaction in risk markets
reflects mounting anxiety about economic growth, markets

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

are not yet pricing a recession. Where we go from here
critically depends on the durability of the tariffs and time to
resolution.

What Does This Mean for Markets?

Since the April 2 announcement, equity markets have sold off
over 11%, while bond yields fell and then rebounded, as
investors weighed the impacts of reciprocal tariffs on growth
and inflation. When taking a closer look at the relationship
between stocks and bonds, we see that the 10-year US
Treasury yield and equity performance are often positively
correlated. This means that when stocks post gains, Treasury
yields may also rise as investors tend to favor risk assets.
However, during times of notable inflation or pronounced
investor fears, the relationship can turn negative (see Exhibit
7). After the COVID reopening, rates fell as markets posted
gains, signaling a strong investor appetite to hedge equities
with fixed income assets while still maintaining risk
exposures. Post-tariff announcement, we saw an initial
positive correlation between rates and equities, as equities
fell, and rates followed in a risk-off trade. We continue to
examine the purpose of this tariff agenda as a potential tool
to satisfy the White House's policy goal of reducing the 10-
year Treasury yield and easing access to capital. We also
caution reliance on this market technical, as both fixed
income and equity markets have remained volatile due to high
policy uncertainty.

Exhibit 7: US Treasury Yields And Equity Performance
Are Often Positively Correlated

S&P 500 Index (left axis)
10-Year US Treasury Yield (right axis)
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Source: Bloomberg, Morgan Stanley Wealth Management Global Investment
Office as of April 7, 2025
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Equity market performance has been negative since the
announcement and down 15% since the start of the year,
erasing nearly 40% of the gains made in the past four years.
When comparing market performance to recent history, we
see the S&P 500 Index falling below the 50-, 100-, and 200-
day moving averages, which highlights the strength of the
sell-off (see Exhibit 8). The correction is among the steepest
declines for the benchmark index in history. The move is only
surpassed by the 1987 crash, the pandemic, and one of the
many sharp declines during the Global Financial Crisis. At that
time of this writing, the S&P 500 is trading around 5,000,
which could be indicative of a lower-bound resistance level.
Future trade policy changes could impact market action and
we underscore that positive or negative tariff news could
either alleviate performance pressures or cause the markets
to test MS & Co.'s bear-case target of 4,600.

Exhibit 8: The Recent Sell-Off Has Driven the S&P 500
Below Its Moving Averages

S&P 500 Index 50-Day Moving Average
’ 200-Day Moving Average
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Source: Bloomberg, Morgan Stanley Wealth Management Global Investment
Office as of April 7, 2025

Restrictive trade policies have also resulted in an unexpected
market dynamic with stocks exposed to government spending
risk and potential tax cuts. Economic and market pressures,
along with the potential for a zero-based budgeting strategy
emerging from the Senate, have likely curbed expectations for
deep government spending cuts. Thus, stocks with federal
spending exposure, while still underperforming the S&P 500
over the last year, have almost fully retraced their post-
Inauguration Day losses (see Exhibit 9). The potential for
sustained economic or market weakness could limit White
House-driven cuts to federal jobs, government contracts and
Medicaid entitlements.

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

Exhibit 9: Stocks Exposed to Federal Spending Have
Recently Posted Gains

Stocks With Exposure to Government Spending Relative to
S&P 500 Index
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Source: Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth
Management Global Investment Office as of April 7, 2025

We expect markets and investors to remain understandably
cautious, as potential sector- and industry-specific impacts
become clearer. Sectors that could be most impacted include
technology, materials, energy and industrials, which are
particularly exposed to tariffs as they have foreign revenue
exposures as high as 57% (see Exhibit 10). That said, defensive
sectors like utilities and health care may face lower tariff risk
as underlying corporate performance is more insulated from
trade.

Exhibit 10: Certain Sectors May Have More Tariff
Exposure

S&P 500 Foreign Revenue Exposure As a Share of Total
Revenue by Sector

Information Technology | 57.5%
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Source: Strategas, FactSet, Morgan Stanley Wealth Management Global
Investment Office as of Dec. 31, 2024.

Where Do We Go From Here?

Tariff news and policymaking has been swift and dynamic and
we expect it to evolve. Notable policy changes are likely to
drive investor uncertainty and market volatility could increase
if tariffs are sustained and/or if there is a significant
retaliation from US trade partners. The deterioration of
economic data could present another critical factor
influencing the long-term outcome for the Trump tariff
agenda. While the Trump administration may have numerous
intentions for implementing a restrictive tariff policy, the
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mercurial nature of these policies could result in positive or
negative economic and market forces.

We remind investors that the policy-induced market shock is
materially different than a fundamental economic imbalance,
which is less likely to temper in response to policy clarity or
tax policy offsets. For example, while Congressional tax
policy has not been finalized, further pressure from tariffs
may increase the depth of tax cuts and curb government

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

spending reductions in order to bolster markets and the
economy. We expect current policy to be malleable, which
can drive greater market volatility. That said, we urge
investors to remain close to a trusted Financial Advisor, to
stay disciplined, and to continue with their commitment to

their long-term strategic asset allocations and financial goals.

Additional policy clarity in the coming days, weeks and
months may introduce tactical entry points.

Morgan Stanley Wealth Management
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Disclosure Section

Index Definitions
For index, indicator and survey definitions referenced in this report please visit the following:

httpsy/www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

Glossary

Artificial Intelligence (A A field of study that seeks to train computers to process large amounts of unstructured information in a manner
similar to human intelligence, capable of performing tasks such as learning and problem solving.

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

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.

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.

Treasury Inflation Protection Securities’ (TIPS) coupon payments and underlying principal are automatically increased to compensate for
inflation by tracking the consumer price index (CPI). While the real rate of return is guaranteed, TIPS tend to offer a low return. Because the
return of TIPS is linked to inflation, TIPS may significantly underperform versus conventional U.S. Treasuries in times of low inflation.

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

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many sectors and
companies. Technology stocks may be especially volatile. Risks applicable to companies in the energy and natural resources sectors include
commodity pricing risk, supply and demand risk, depletion risk and exploration risk. Health care sector stocks are subject to government
regulation, as Wet% as government approval of products and services, which can significantly impact price and availability, and which can also be
significantly affected by rapid obsolescence and patent expirations.

Artificial intelligence (A is subject to limitations, and you should be aware that any output from an IA-supported tool or service made available
by the Firm for your use is subject to such limitations, including but not limited to inaccuracy, incompleteness, or embedded bias. You should
always verify the results of any Al-generated output.

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.

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 are not subject to expenses or fees and are often comprised of securities and other
investment instruments the liquidity of which is not restricted. A particular investment product may consist of securities significantly different
than those in any index referred to herein. Comparing an investment to a particular index may be ot limited use.

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

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. 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 Smith Barney LLC.

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.

© 2025 Morgan Stanley Smith Barney LLC. Member SIPC.
RSN744205516627 04/2025
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