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Strategy

The objective of the discretionary Strategic World Income Strategy is to provide a fixed income investment solution
which outperforms its respective benchmark, Bloomberg Barclays Global Aggregate Index, as measured by the
following return metrics:

e Alphaand Total Return

Seeks to achieve lower risk as measured by the following risk metrics:

e Standard Deviation and Superior Up/Down Capture

The portfolio is made up of a blend of consistently top performing mutual funds and ETFs. This blend allows for top
funds to perform in the areas they excel and ETFs to achieve their objective in the areas where a fund does not offer
enough enhanced value. The inclusion of ETFs:

e Allows for partial intraday liquidity when needed
e Lowers the overall internal portfolio cost

The selection of fund managers results from a proprietary quantitative sorting process. Managers must satisfy several
strict risk to return criteria on a consistent rolling basis, while maintaining a high correlation to their benchmark in each
respective category.

The blend of mutual funds and ETFs holdings consist of the following:

e Mainly US based
e Low to medium duration
e High quality debt instruments

The overall portfolio does not rely on any single source of interest rate exposure, as it is invested in assets across
different asset classes, market sectors, and maturities. The following instrument qualities are analyzed:

e Credit quality

e Currency risks

e Economic risks

e Trading opportunities in the instruments

The portfolio tries to achieve diversification and risk management while seeking to maximize long term returns.
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Disclosures:

This material is intended only for clients and prospective clients of the Portfolio Management program. It has been prepared solely 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.

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.

The appropriateness of a particular investment or strategy will depend on an investor’s individual circumstances and objectives. Principal value and
return of an investment will fluctuate with changes in market conditions.

Investors should carefully consider the investment objectives and risks as well as charges and expenses of mutual funds and exchange traded
funds (ETFs) before investing. To obtain a prospectus, contact your Financial Advisor or visit the fund company’s website. The prospectus
contains this and other important information about the mutual funds and ETFs. Read the prospectus carefully before investing.

Technical analysis is the study of past price and volume trends of a security in an attempt to predict the security's future price and volume trends. Its
limitations include but are not limited to: the lack of fundamental analysis of a security's financial condition, lack of analysis of macro economic
trend forecasts, the bias of the technician's view and the possibility that past participants were not entirely rational in their past purchases or sales of
the security being analyzed. Investors using technical analysis should consider these limitations prior to making an investment decision.

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

The individuals mentioned as the Portfolio Management Team are Financial Advisors with Morgan Stanley participating in the Morgan Stanley
Portfolio Management program. The Portfolio Management program is an investment advisory program in which the client’s Financial Advisor
invests the client’s assets on a discretionary basis in a range of securities. The Portfolio Management program is described in the applicable Morgan
Stanley ADV Part 2, available at www.morgan stanley.com/ADV or from your Financial Advisor.

This material does not provide individually tailored investment advice. It has been prepared without regard to the individual financial circumstances
and objectives of persons who receive it. The strategies and/or investments discussed in this material may not be suitable for all investors. Morgan
Stanley Wealth Management recommends that investors independently evaluate particular investments and strategies, and encourages investors to
seek the advice of a Financial Advisor. The appropriateness of a particular investment or strategy will depend on an investor’s individual
circumstances and objectives.

Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) , its affiliates and Morgan Stanley Financial
Advisors and Private Wealth Advisors do not provide tax or legal advice and are not “fiduciaries” (under ERISA, the Internal Revenue Code or
otherwise) with respect to the services or activities described herein except as otherwise agreed to in writing by Morgan Stanley. Individuals are
encouraged to consult their tax and legal advisors (a) before establishing a retirement plan or account, and (b) regarding any potential tax, ERISA and
related consequences of any investments made under such plan or account.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley Wealth Management or its affiliates.
All opinions are subject to change without notice. Neither the information provided nor any opinion expressed constitutes a solicitation for the
purchase or sale of any security. Past performance is no guarantee of future results.

Holdings are subject to change daily, so any securities discussed in this profile may or may not be included in your account if you invest in this
investment strategy. Do not assume that any holdings mentioned were, or will be, profitable. The performance, holdings, sector weightings, portfolio
traits and other data for an actual account may differ from that in this material due to various factors including the size of an account, cash flows
within an account, and restrictions on an account.

Top holdings, sector allocation, portfolio statistics and credit quality are based on the recommended portfolio for new investors as of the date
specified. Holdings lists indicate the largest security holdings by allocation weight as of the specified date. Other data in this material is believed to
be accurate as of the date this material was prepared unless stated otherwise. Data in this material may be calculated by Morgan Stanley or by third
party providers licensed by the Financial Advisors or Morgan Stanley.

Morgan Stanley Wealth Management has no obligation to notify you when information in this presentation changes.
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