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Wealth in Action is a newsletter for subscribers passionate about building
wealth. As many of you know, | am passionate about the power of financial
literacy and economic empowerment. With the right information, continuing
education, and access to the intellectual capital of Morgan Stanley, you will
have the tools you need to potentially build your wealth. If you would like to
refer someone to join this distribution, reply to this email. If you'd like to stay

further connected, you can find me on LinkediIn. If you'd like to see past

publications, you can view them on the Content Library tab on my website.

Carolina's Corner

With the Iran conflict changing rapidly, | wanted to share my key takeaways from Morgan
Stanley's thought leadership.

1. Three Scenarios

Morgan Stanley is outlining three scenarios for this conflict with (1) de-escalation and
regime change, (2) prolonged external conflict with IRGC consolidation, and (3) civil war
with proxy fragmentation. Each scenario carries different implications for global oil flows,
terrorism risks, and geopolitical reactions, particularly from China and Russia. Read more
about these scenarios here: Implications of the War on Iran

2. Immediate Impact

The immediate impact is a moving target. We will continue to provide insights as the
situation progresses. Brent crude oil prices are up. This has raised concerns about
inflation and potential supply disruptions. Morgan Stanley's Chief US Equity Strategist,
Mike Wilson, remains optimistic about the 6-12 month outlook for US equities, noting that
geopolitical shocks rarely lead to sustained market volatility. However, a sharp and
persistent rise in oil prices could pose risks, especially if it coincides with a late-cycle
macroeconomic backdrop.

The conflict's impact on energy markets is significant, with the Strait of Hormuz being a
critical chokepoint for global oil and LNG (liquefied natural gas) supply. Disruptions here
could lead to substantial impacts on global energy prices. Morgan Stanley's oil strategists
have raised their Brent crude oil price forecast for the second quarter of 2026 to $80 per
barrel, with potential for further increases if disruptions persist.

3. The Bigger Picture

In terms of financial implications, the conflict could lead to increased volatility, with
defensive assets like US Treasuries, the US dollar, and gold likely to benefit. Central
banks may face pressure to cut rates more aggressively if markets sell off. The conflict
could also affect various sectors differently, with defense, mining, materials, and
cybersecurity companies potentially benefiting, while consumer discretionary, airlines, and
energy-intensive sectors could face pressure from higher oil prices.

Overall, Morgan Stanley emphasizes the importance of monitoring the situation closely,
particularly the traffic through the Strait of Hormuz, missile exchanges, and potential
diplomatic off-ramps. The conflict's duration and its impact on oil prices and global
markets remain key areas of focus.

As always, | am one click away. If you would like to talk through what the Iran conflict
could mean for your portfolio and long-term plan, you can book time on my calendar.
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Setting Your Course to a Financial Future

True wealth is about more than just your money. It’s about
your life and the things you value most as well as the
relationships, interests and goals that bring you joy. Putting
all of these clements at the heart of your long term wealth
management strategy helps ensure that you achieve the
Fnancial future you envision.

Join us for an informative seminar designed ro help you
identify and prioritize your objectives and then begin to
build  persanalized plan that helps maximize your
probability of achieving the goals you have for yoursell

and your loved anes, however life unfolds.

Wealth Wednesday Webinar
March Topic: Women & Wealth

True wealth is about more than money—it's about the life you’re building, the people
you care about, and the goals that matter most.

Every month | host a Wealth Wednesday Webinar to share practical, high level insights
on building generational wealth in a way that is accessible and actionable. This series
will cover a variety of topics - you can stay up to date on my website.

In honor of #WomensHistoryMonth, March’s session will focus on the unique financial
needs and opportunities women often navigate, and how to prioritize what matters
most so you can create a personalized plan to support your financial goals.

Register to attend

Feel free to share with anyone who values financial literacy and long term wealth.

Podcast Picks

War and Oil Shocks | War-induced oil shocks have not been kind to the equity
markets in the past. Yet, since the invasion of Iran, US equities have been
relatively resilient. How is this time different?

The Alts Report | Jed Finn, Head of Morgan Stanley Wealth Management,
hosts Marc Rowan, CEO of Apollo Global Management, to discuss the growing
demand and versatility of alternatives, how public and private markets are
converging, the private credit landscape and more.

POTUS vs. SCOTUS: Tariff Talk | A court ruling can change the playbook, but

it doesn't end the game. Tariffs are still a key lever, and markets are
recalibrating what they mean for growth, inflation, and rates.

Planning to Win

Alternative Investing: 6 Key Themes Shaping 2026 | In today’s dynamic
economic environment, strategies that worked before may not be as effective.
Alternative investments could play a valuable role in your portfolio.

Protecting Yourself From Tax Season Scams | While you're busy gathering
your paperwork for tax season, cybercriminals are devising schemes to steal
your identity and money. Know how to protect yourself and your loved ones.

Tax Season 2026: Planning After OBBBA | How could the One Big Beautiful

Bill Act shape your taxes and household finances? Top thought leaders share
insights.

Timeless Thoughts

Thinking About Your Legacy? Why You May Need a Trust | A trust can help
you define how your life’s work and wealth can continue benefiting the people
and causes you care for.

Risk Mitigation to Help Preserve Wealth | Hidden risks abound. For affluent
families, this can mean unwanted financial exposure. A simple risk assessment
can go a long way to help close these gaps.

Preparing for Life After Selling a Business | Selling your business can mean
big changes for your life, both personally and financially. Know how to make
the most of your windfall.

Ask Me Anything

Each month, I'll answer one question I've received from readers—focused on practical,
real-life wealth planning topics (e.g., retirement, navigating markets, saving, and planning
ahead). My goal is to share helpful education in a simple, approachable way.

Have a question you’d like covered next?
Just reply to this email with your question. If your question is personal or situation-
specific, you can always book time on my calendar.

This month’s question:
What is the difference between a mutual fund and an ETF, and
when might someone choose one over the other?

My answer:

A mutual fund and an exchange-traded fund (ETF)are both pooled investment vehicles
that let investors gain diversified exposure to a basket of securities. The key differences
are primarily how they trade, how they’re priced, and how costs and taxes may work in
practice.

Core Differences

1) How they Trade

Mutual fund: Bought/sold directly with the fund company (or through a platform) and
typically trades once per day.

ETF: Bought/sold on an exchange like a stock and can be traded throughout the trading
day.

2) Pricing

Mutual fund: Orders are executed at the fund’s net asset value (NAV) calculated after
market close.

ETF: Pricefluctuates intraday based on supply/demand; it usually stays near NAV but can
trade at a premium/discount.

3) Costs and Minimums

Mutual fund: Often has minimum investmentrequirements; may have different share
classes with different fee structures.

ETF: Typically no fund minimum beyond the price of one share (plus any brokerage
requirements). You may incur commissions (often $0 at many brokers) and bid—ask

spreads.

4) General Tax Considerations

ETFsare often described as more tax-efficientthan traditional mutual funds due to how
they can handle creations/redemptions (though this varies by structure and jurisdiction).
Mutual funds may distribute capital gains depending on trading activity and shareholder
flows (again, structure matters—some mutual funds are managed to be tax-aware).

5) Management Style
Both can beindex/passive oractively managed. While ETFs are commonly index-based,
active ETFs have grown in availability.

When someone might choose one over the other

Someone might prefer an ETF if they:

« Wantintraday liquidity and the ability to use limit orders (e.g., for price control).

» Preferpotentially lower ongoing costsin many broad, index-based exposures (not
universal).

« Are sensitive totax outcomesin taxable accounts (where applicable).

« Want to implement tactical allocation changes efficiently.

Someone might prefer a mutual fund if they:

» Prefersimplicity: automatic investing, recurring contributions, and end-of-day NAV
pricing.

» Wantfractional investing more naturally (depending on platform; some brokers now offer
fractional ETF shares too).

» Are using certainretirement plans or platforms where mutual funds are the primary
options.

« Want a specificactive manager/strategy that’s offered in a mutual fund structure or with
a particular share class.

When it comes to my clients, | tend to have a hybrid approach. As you think about your

own portfolio, ask yourself, what is my investment philosophy? What is my investment
strategy and why? It is important to be intentional with your investments.

The Classics

¢ Investing 101

e Dollar-Cost Averaging vs. Lump-Sum Investing

o Understanding Social Security & When to Claim Social Security
o Equity Compensation

¢ Checklist: Countdown to Retirement

e 401(k) Plans: Frequently Asked Questions

e 10 Rules for Talking to Kids About Money

Working with Carolina

For those of you wondering what it looks like to work
with me, | invite you to take a look at my website to
learn more about the clients | love to represent.

If we have never met before, you can learn more
about what it looks like to work with me.

If you would like to have me speak at your next
event, you can reference my speaker overview.

If you would like to connect 1-1, you can always
book time on my calendar.

1 Market Essentials

NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein
are not intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank
Wall Street Reform and Consumer Protection Act. If you have received this communication in error, please
destroy all electronic and paper copies and notify the sender immediately. Mistransmission is not intended
to waive confidentiality or privilege. Morgan Stanley reserves the right, to the extent permitted under
applicable law, to monitor electronic communications. This message is subject to terms available at the
following https://www.morganstanley.com/disclaimers. If you cannot access these links, please notify us
by reply message and we will send the contents to you. By communicating with Morgan Stanley you
acknowledge that you have read, understand and consent, (where applicable), to the foregoing and the
Morgan Stanley General Disclaimers.

Please see our Privacy Pledge for details about how Morgan Stanley handles personal information.

If you would like to update your email preferences or unsubscribe from marketing emails from Morgan
Stanley Wealth Management, you may do so here. Please note, you will still receive service emails from
Morgan Stanley Wealth Management.

Not all products and services may be available to persons living outside of the United States.

This material has been prepared for informational purposes only. It 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. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) recommends
that investors independently evaluate particular investments and strategies, and encourages investors to
seek the advice of a Morgan Stanley Financial Advisor. The appropriateness of a particular investment or
strategy will depend on an investor’s individual circumstances and objectives.

Morgan Stanley Smith Barney LLC offers a wide array of brokerage and advisory services to its clients,
each of which may create a different type of relationship with different obligations to you. Please visit us
at http://www.morganstanleyindividual.com or consult with your Financial Advisor to understand these
differences.

Morgan Stanley Smith Barney LLC (*“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors
or Private Wealth Advisors do not provide tax or legal advice. Individuals should consult their tax advisor
for matters involving taxation and tax planning and their attorney for matters involving trusts, estate
planning, charitable giving, philanthropic planning or other legal matters.

Investing in commodities entails significant risks. Commodity prices may be affected by a variety of
factors at any time, including but not limited to, (i) changes in supply and demand relationships, (ii)
governmental programs and policies, (iii) national and international political and economic events, war and
terrorist events, (iv) changes in interest and exchange rates, (v) trading activities in commodities and
related contracts, (vi) pestilence, technological change and weather, and (vii) the price volatility of a
commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions
due to various factors, including lack of liquidity, participation of speculators and government intervention.

When Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private
Wealth Advisors (collectively, “Morgan Stanley”) provide “investment advice” regarding a retirement or
welfare benefit plan account, an individual retirement account or a Coverdell education savings account
(“Retirement Account”), Morgan Stanley is a “fiduciary” as those terms are defined under the Employee
Retirement Income Security Act of 1974, as amended ("ERISA"), and/or the Internal Revenue Code of
1986 (the “Code”), as applicable. When Morgan Stanley provides investment education, takes orders on
an unsolicited basis or otherwise does not provide “investment advice”, Morgan Stanley will not be
considered a “fiduciary” under ERISA and/or the Code. For more information regarding Morgan Stanley’s
role with respect to a Retirement Account, please visit www.morganstanley.com/disclosures/dol. Tax laws
are complex and subject to change. Morgan Stanley does not provide tax or legal advice. Individuals are
encouraged to consult their tax and legal advisors (a) before establishing a Retirement Account, and (b)
regarding any potential tax, ERISA and related consequences of any investments or other transactions
made with respect to a Retirement Account.

The 529 Plan Program Disclosure contains more information on investment options, risk factors, fees and
expenses, and potential tax consequences. Investors can obtain a 529 Plan Program Disclosure from their
Financial Advisor and should read it carefully before investing. Investors should also consider whether tax
or other benefits are only available for investments in your home state 529-college savings plan. Morgan
Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors or
Private Wealth Advisors do not provide tax or legal advice. Clients should consult their tax advisor for
matters involving taxation and tax planning and their attorney for legal matters.

Private Bankers are employees of Morgan Stanley Private Bank, National Association, Member FDIC.

Asset Allocation does not assure a profit or protect against loss in declining financial markets.

This event has been prepared for informational purposes only. It 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. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) recommends
that investors independently evaluate particular investments and strategies, and encourages investors to
seek the advice of a Morgan Stanley Financial Advisor. The appropriateness of a particular investment or
strategy will depend on an investor's individual circumstances and objectives. Past performance is no
guarantee of future results.

Attendance at this Video Conferencing meeting is through direct invitation by Morgan Stanley Smith
Barney LLC (Morgan Stanley).

All attendees should identify if anyone else is present with them at the start of the session so that the
meeting organizer is aware of everyone in attendance. Attendees who are joining via a forwarded
invitation from someone outside of Morgan Stanley should provide their full name and email address when
attending the meeting or excuse themselves from this meeting.

All information, content, products and services discussed during the meeting are intended only for
individuals accepted into the meeting and residing in states where the meeting organizer is registered. You
may not record, reproduce, publish, or distribute any of the content or materials discussed and/or
presented during the meeting without the express written consent of Morgan Stanley.

Any information or content shared by an attendee as a meeting participant (including but not limited to
documents or applications) will be visible to all other attendees. Do not share information or content if you
do not want it visible to other attendees.

Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, and not a bank. Where
appropriate, Morgan Stanley Smith Barney LLC has entered into arrangements with banks and other third
parties to assist in offering certain banking related products and services.

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

Residential mortgage loans/home equity lines of credit are offered by Morgan Stanley Private Bank,
National Association, an affiliate of Morgan Stanley Smith Barney LLC. With the exception of the pledged-
asset feature, an investment relationship with Morgan Stanley Smith Barney LLC does not have to be
established or maintained to obtain the residential mortgage products offered by Morgan Stanley Private
Bank, National Association. All residential mortgage loans/home equity lines of credit are subject to the
underwriting standards and independent approval of Morgan Stanley Private Bank, National Association.
Rates, terms, and programs are subject to change without notice. Residential mortgage loans/home equity
lines of credit may not be available in all states; not available in Guam, Puerto Rico and the U.S. Virgin
Islands. Other restrictions may apply. The information contained herein should not be construed as a
commitment to lend. Morgan Stanley Private Bank, National Association is an Equal Housing Lender and
Member FDIC that is primarily regulated by the Office of the Comptroller of the Currency. Nationwide
Mortgage Licensing System Unique Identifier #663185. The proceeds from a residential mortgage
loan (including draws and advances from a home equity line of credit) are not permitted to be
used to purchase, trade, or carry eligible margin stock; repay margin debt that was used to
purchase, trade, or carry margin stock; or to make payments on any amounts owed under the
note, loan agreement, or loan security agreement; and cannot be deposited into a Morgan
Stanley Smith Barney LLC or other brokerage account.

This material contains forward looking statements and there can be no guarantees they will come to pass.
The information and statistical data contained herein have been obtained from sources believed to be
reliable but in no way are guaranteed by Morgan Stanley as to accuracy or completeness. There is no
guarantee that any investments mentioned will be in each client's portfolio.

Alternative investments are often speculative and include a high degree of risk. Investors can lose all or a
substantial amount of their investment. They may be highly illiquid, can engage in leverage, short-selling
and other speculative practices that may increase volatility and the risk of loss, and may be subject to
large investment minimums and initial lock-ups. They may involve complex tax structures, tax inefficient
investing and delays in distributing important tax information. They may have higher fees and expenses
that traditional investments, and such fees and expenses can lower the returns achieved by investors.
Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

Morgan Stanley Private Bank, National Association, and Morgan Stanley Bank, N.A. are affiliates of Morgan
Stanley Smith Barney LLC, and are each a Member FDIC that is primarily regulated by the Office of the
Comptroller of the Currency.

Consolidating accounts into a single IRA may not be right for everyone. There may be a number of options
available to you. Each option offers advantages and disadvantages, depending on your particular facts and
circumstances (including your financial needs and particular goals and objectives). The decision of what
option to select is a complicated one and must take into consideration your total financial picture. To reach
an informed decision, you should carefully consider the alternatives, the related tax and legal implications,
fees and expenses, and the differences in services, and discuss the matter with your own independent
legal and tax advisors. Tax laws are complex and subject to change. Morgan Stanley and its Financial
Advisors do not provide tax or legal advice. Individuals should seek advice based on their particular
circumstances from an independent tax advisor.

This communication contains links to third party websites that are not affiliated with Morgan Stanley.
These links are provided only as a convenience. The inclusion of any link is not and does not imply an
affiliation, sponsorship, endorsement, approval, investigation, verification or monitoring by Morgan Stanley
of any information contained in any third party website. In no event shall Morgan Stanley be responsible
for the information contained on that site or your use of or inability to use such site. Furthermore, no
information contained in the site constitutes a recommendation by Morgan Stanley to buy, sell, or hold any
security, financial product, particular account or instrument discussed therein. You should also be aware
that the terms and conditions of such site and the site's privacy policy may be different from those
applicable to your use of any Morgan Stanley website.

The guest speaker is neither an employee nor affiliated with Morgan Stanley Wealth Management.
Opinions expressed by the guest speaker are solely their own and do not necessarily reflect those of
Morgan Stanley. All opinions are subject to change without notice.

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.

Diversification does not guarantee a profit or protect against loss in a declining financial market.

This material contains forward looking statements and there can be no guarantees they will come to pass.
The information and statistical data contained herein have been obtained from sources believed to be
reliable but in no way are guaranteed by Morgan Stanley as to accuracy or completeness. There is no
guarantee that any investments mentioned will be in each client's portfolio.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

Morgan Stanley Smith Barney LLC (“Morgan Stanley”) provides certain technology tools and services
supported by artificial intelligence via an arrangement with OpenAI LLC (“"OpenAl”), an unaffiliated third
party. Morgan Stanley employees using such technology tools and services are bound by all applicable
Morgan Stanley policies and procedures. Neither Morgan Stanley nor its affiliates are responsible any
products or services offered by OpenAl on a basis separate from its arrangement with Morgan Stanley and
any references to such in this material do not imply endorsement, sponsorship, or verification by Morgan
Stanley.

Artificial intelligence (AI) 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.

The companies identified within are shown for illustrative purposes only and should not be deemed a
recommendation to purchase or sell the companies mentioned.

Indices are unmanaged. An investor cannot invest directly in an index.
For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

Morgan Stanley does not assist with buying or selling art in any way and merely provides information to
clients interested in learning more about the different types of art markets at a high level. Any client
interested in buying or selling art should consult with their own independent art advisor.

This material has been prepared for informational purposes only. It does not provide investment advice or
any advice regarding the purchase and/or sale of any artwork. The information contained herein is from
multiple sources deemed to be reliable but is not guaranteed and do not necessarily reflect the views,
opinions or advice of Morgan Stanley Smith Barney LLC (*Morgan Stanley”) or its affiliates. Morgan
Stanley is not responsible for the information or data contained in this material. It has been prepared
without regard to the individual financial circumstances and objectives of persons who receive it. It is not
a recommendation to purchase or sell artwork nor is it to be used to value any artwork. Investors must
independently evaluate particular artwork, artwork investments and strategies, and should seek the advice
of an appropriate third-party advisor for assistance in that regard, as Morgan Stanley Smith Barney LLC,
its affiliates and Morgan Stanley Financial Advisors and Private Wealth Advisors do not provide advice on
artwork.

Direct Indexing may adversely impact account performance. There is no guarantee that Direct indexing
will produce the desired tax results. Morgan Stanley offers investment program services through a variety
of investment programs, which are opened pursuant to written client agreements. Each program offers
investment managers, funds and features that are not available in other programs; conversely, some
investment managers, funds or investment strategies may be available in more than one program. Morgan
Stanley's investment advisory programs may require a minimum asset level and, depending on a client's
specific investment objectives and financial position, may not be appropriate for the client. Please see the
applicable program disclosure document for more information, available at www.morganstanley.com/ADV
or from your Financial Advisor.

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

Buying, selling, and transacting in Cryptocurrencies, and related funds and products, is highly speculative
and may result in a loss of the entire investment.

Physical precious metals are non-regulated products. Precious metals are speculative investments, which
may experience short-term and long term price volatility. The value of precious metals investments may
fluctuate and may appreciate or decline, depending on market conditions. Unlike bonds and stocks,
precious metals do not make interest or dividend payments. Therefore, precious metals may not be
appropriate for investors who require current income. Precious metals are commodities that should be
safely stored, which may impose additional costs on the investor.

Morgan Stanley Smith Barney LLC does not accept appointments nor will it act as a trustee but it will
provide access to trust services through an appropriate third-party corporate trustee.

Morgan Stanley at Work services are provided by Morgan Stanley Smith Barney LLC, member SIPC,
and/or its affiliates, all wholly owned subsidiaries of Morgan Stanley.

Tax-loss harvesting. IRS rules stipulate that if a security is sold by an investor at a tax loss, the tax loss
will not be currently usable if the investor has acquired (or has entered into a contract or option on) the
same or substantially identical securities 30 days before or after the sale that generated the loss. This so-
called “wash sale” rule is applied with respect to all of the investor’s transactions across all accounts.

Life insurance, disability income insurance, and long-term care insurance are offered through Morgan
Stanley Smith Barney LLC's licensed insurance agency affiliates.

The conversation in the podcast is solely intended as a case study between a client/prospective client with
a Financial Advisor and is not intended to serve as individualized investment or financial advice. No portion
should be construed as a recommendation to employ any of the guidance contained within this podcast.
Each investor has their own unique facts and circumstances and must determine what is appropriate for
their own situation. Participants in this podcast are not compensated and are not affiliated with Morgan
Stanley.

This event has been prepared for informational purposes only. It 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. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) recommends
that investors independently evaluate particular investments and strategies, and encourages investors to
seek the advice of a Morgan Stanley Financial Advisor. The appropriateness of a particular investment or
strategy will depend on an investor's individual circumstances and objectives. Past performance is no
guarantee of future results.

Attendance at this Video Conferencing meeting is through direct invitation by Morgan Stanley Smith
Barney LLC (Morgan Stanley).

All attendees should identify if anyone else is present with them at the start of the session so that the
meeting organizer is aware of everyone in attendance. Attendees who are joining via a forwarded
invitation from someone outside of Morgan Stanley should provide their full name and email address when
attending the meeting or excuse themselves from this meeting.

All information, content, products and services discussed during the meeting are intended only for
individuals accepted into the meeting and residing in states where the meeting organizer is registered. You
may not record, reproduce, publish, or distribute any of the content or materials discussed and/or
presented during the meeting without the express written consent of Morgan Stanley.

Any information or content shared by an attendee as a meeting participant (including but not limited to
documents or applications) will be visible to all other attendees. Do not share information or content if you
do not want it visible to other attendees.

International investing may not be appropriate for every investor and is subject to additional risks,
including currency fluctuations, political factors, withholding, lack of liquidity, the absence of adequate
financial information, and exchange control restrictions impacting foreign issuers. These risks may be
magnified in emerging markets.
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