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Program Related Investments (PRIs) with a Third Party Pledge

A Private non-operating Foundation is generally required to make “qualifying distributions” each year in the form of grants to other
charitable organizations or amounts expended for qualifying charitable purposes of at least 5% of the average fair market value of its
includibleassets for the precedingyear.

* Athird party pledge, which is when an individual or entity pledging securities as collateral for a loan is someone other than the

borrower, may be considered to be a PRI and may count as aqualifying distributionz

* Inthisscenario, the foundationacts as a qualifiedthird party pledgorby pledgingeligible securities as collateralto secure a loan on

behalf of a charitable organization

*  Thisstrategy may allowyou to maintain your existing investment strategy withouthavingto liquidate securities for grants or other

distributions

— Therecipientcharitable organizationreceives necessary funds it may not be able to receive througha commercial lender or with

less competitive termsto supportits charitable purpose
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Borrowing against securities may not be appropriate for everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls on short notice, and that market

conditions can magnify any potentialforloss. For details please see the important disclosures at the end of the document. The strategies discussed in this material are meant for clients with a specific need and may not be

appropriate forall clients. No legal, tax or other advice is being offered herein.

Morgan Stanley Smith Barney LLC and its affiliates and their employees (including Financial Advisors and Private Wealth Advisors) are not in the business of providing tax or legal advice. These materials and any statements

contained herein should not be construed as tax or legal advice. Individuals should consult their personal tax advisor or attorney for matters involving taxation and tax planning and their attorney for matters involving

personal trusts and estate planning.

1. If this requirement is not met, the Private Foundation may be subject to an excise tax on certain undistributed income. For more information, see https://www.irs.gov/charities-non-profits/private-foundations/taxes-on-
failure-to-distribute-income-private-foundations.

2. https://www.irs.gov/charities-non-profits/private-foundations/program-related-investments

3.Aloan guarantee does not automatically countas a qualifying distribution.
Past performanceis no guaranteeof futureresults. Estimatesof future performance are based on assumptionsthat may not be realized. This materialis not a solicitationof any offerto buy or sell any security or other

financialinstrumentorto participatein any trading strategy. Please referto important information, disclosures and qualificationsat the end of this material.
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Funding Program Related Investments

A Private non-operating Foundation is generally required to make “qualifying distributions” each year in the form of grants to other charitable organizations or amounts expended
for qualifying charitable purposesof at least 5% of the average fair market value of its includible assetsfor the preceding year:

*  Program Related Investments (PRIs) may count towards your distribution requirement and include financing methods such as loans, loan guarantees, linked deposits, and
equity investmentsmade with the primary purpose of accomplishing the foundation’s exempt purposes?

* Have you considered using securities based lending (SBL) to fund PRIs? You can help provide funding to charitable organizations which may otherwise not qualify for a loan

or receive less competitive loan terms by:

- Pledging your eligible securities to establish a loan and provide the loan proceeds to the charitable organization; or

- Acting as a qualified third party pledgor by pledging eligible securities to collateralize a loan on behalf of the charitable organization:

*  Potential benefits include maintaining your existing investment strategy without having to liquidate securities while also being able to recycle philanthropic capital through

repayment of the loan and/or return onequity3

Pledges Securities

Foundation Acts

N PRI as Third Party

Pledgor

LoanOptions

Pledges Securities

[ —
| m—

Foundation

Loan Proceeds

Principal & Interest

r{Qv
i

Morgan Stanley é\ﬁ%
(as Lender)

Non-Profit

[P

Uses Loan

Foundation ~ Loan Proceeds
Establishes SBL

Proceedsto Fund

Principal & Interest

Charitable Purposes
LoanProceeds

Borrowing againstsecurities may not be appropriateforeveryone. You should be aware thatthere are risksassociated witha securities based loan, including possible maintenancecalls on shortnotice, and thatmarket conditions
can magnify any potential for loss. For details, please see the important disclosures at the end of the document. The strategies discussed in this material are meant for clients with a specific need and may not be appropriate

forallclients.

Morgan Stanley Smith Barney LLC and its affiliates and their employees (including Financial Advisors and Private Wealth Advisors) are not in the business of providing tax or legal advice. These materials and any statements
contained herein should not be construed as tax or legal advice. Individuals should consult their personal tax advisor or attorney for matters involving taxation and tax planning and their attorney for matters involving

personal trusts and estate planning.

1. If this requirement, IRC section 4942, is not met, the Private Foundation may be subject to an excise tax on certain undistributed income. For more information, see https://wwuw.irs.gov/charities-non-profits/private-

foundations/taxes-on-failure-to-distribute-income-private-foundations.

2. Under certaincircumstancesa pledge may count as a qualifyingdistribution. For more information, see https://www.irs.gov/charities-non-profits/private-foundations/program-related-investments.

3. Aloan guaranteed does not automatically countas a qualifying distribution.

Past performanceis no guaranteeof futureresults. Estimatesof future performance are based on assumptionsthat may not be realized. This materialis not a solicitationof any offerto buy or sell any security or other
financialinstrumentorto participatein any trading strategy. Please referto important information, disclosures and qualificationsat the end of this material.
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Using a Securities Based Loan (SBL) for Taxes: Preservation, Modulation, and

Smoothing

How you pay taxes is an important strategic consideration, and is often directly related to your personal investment strategy. If
you're wondering if you should consider borrowing to pay your taxes, the answer may fall into one or more of the Preservation,
Modulation, or Cash Flow Smoothing strategies.

PRESERVATION

If you qualify for an SBL, and earn moreon
your assets than what you would pay in
interest on that SBL, you are engagedin a
Preservation Strategy. If successful, this
approach may enable you to preserve
your investment strategy and a portion of
the income that may have been otherwise
surrendered by selling assets — however,
borrowing too aggressively may resultin a
maintenancecall.

Using SBL proceeds to pay taxes, ora
portion of a tax bill, may allow you to
modulate the process of selling your taxable
securities, or forestall the sale of assets
entirely.

Tax payments are a liability due in total when
presented. Cash Flow Smoothing is the
process of refinancing the liability into a
structure whereby the balance can be paid
over time with the potential for minimal
impact to the asset side of the balance sheet.

Borrowingagainstsecurities may not be appropriatefor everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls on short notice,

and that market conditions can magnify any potentialfor loss. For details please see the importantdisclosures at the end of the document.
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Laddering Your Liquidity Access Line (LAL)

Do you want to raise funds for upcoming expenses, but also want to manage interest rate risk connected withlong-term debt?

* Fixed rate advances (FRAs) on your LAL can be an effective way to manage interest rate risk while providing predictability of future interest
rate payments

+ Did you know? If you qualify to ladder your LAL via multiple FRAs with varying maturity dates, you may create a liability structure with
known interest payments whilealso:

— Maintaininga higher degree of flexibility to periodically pay down the debt, continue the strategy or explore otherfinancing options
—  Lengthening the average duration and interest rate exposure on the debt
— Allowingyou to match, or customize, the potentially variable payout dates of your capital expenditure with your loan repayments

The chart below shows a hypothetical example of a 5-year fixed rate LAL laddering strategy and is for illustrative purposes only. It assumes an initial purchase of 1-year, 2-year, 3-year, 4-year and 5-year FRAs.

At Maturityin:

Today 1year 2 years 3years 4years 5years
YouBuy: 1-yearFRA « When each FRA matures,
matures:continue
strategy by locking You may:
in a new 5-year .
FRA O#Chgﬁseto - lock inanother FRA;
) pay off witha
1-yearFRA variable rate 2-year FRA matures: - pay off the debt; or
advanceonthel AL | continue strategy by
locking in anew - rollthebalance
-year FRAor .
with a variablerate | 3-year FRA matures:
advanceonthel AL continue strategy by rate advance
3-yearFRA '5‘3;';';}9#2‘ A orehoose * To continue thestrategy,
to pay off with a H _
Vaﬁig’ﬂal_teadvance N lock in a new 5-year FRA
onthe 4 year matures: 5-year FRA matures: i
l|.'yearFRA Ic‘;)cnlf:rrl]glen sat:]ae‘tzgy by ICOHktInUE strategy by EVetry time an FRA
ocking in anew
s year FRAorchooseto 5-yearFRAorchoose matures
pay off with a variable| o pay offwitha
5-yearFRA rate advanceonthelLAL | variablerateadvance
onthelLAL

A prepaymentfee will apply if the client pay off any portion of the principal of a fixed rate advance priorto the paymentdate, including if the loan is demanded.

Borrowing against securities may not be appropriate for everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls
on short notice, and that market conditions can magnify any potential for loss. For details, please see the importantdisclosures below and at the end of the document.
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Liquidity Access Line (LAL) to Fund Alternative Investments

Need to raise funds for capital calls but do not want to liquidate securities or use cash reserves?

« If you qualify, you may be able to pledge your eligible marketable securities as collateral for a securities based loan (SBL) to fund certain
eligible Alternative Investments. This strategy may allow youto:

 Potentially keep your investment strategy intact without having to liquidate existingassets

* Helpmanage potential liquidity and interest rate risk associated with Alternative Investments

* Retain cash flow yield from your fully invested portfolioof marketable securities

* Working with a qualified independent tax advisor, potentially deduct SBL interest from your investment income

« It'simportant to know that (1) your Alternative Investments are not typically eligible collateral to support your SBL and (2) you may not be able
to use LAL proceeds to invest in certain Alternative Investments due to regulatory limitations and (3) you may not fund capital calls in advisory
accounts with LAL proceeds.

Principal Fund Capital Call

&Interest
— | ©

MSPBNA or Pled
edge
MSBNA* Marketable Alt ti
as SBL Lender Securities ernative
Investment
SBL Loan Proceeds are used
to cover the Capital Call
Loan
Proceeds

* Morgan Stanley Private Bank, National Associationor Morgan Stanley Bank, N.A.

Borrowing against securities may not be appropriate for everyone. Youshould be aware that there are risks associated with a securities based loan, including possible maintenance calls on
short notice, and that market conditions can magnify any potential for loss. For details, please see the important disclosures at the end of the document.
The information provided hereinis notintended to address any particularmatter and may not apply depending on the context, as all clients’ circumstances are unique. The strategies discussed in this
material are meant for clients with a specific need and may not be appropriatefor all clients. No legal, tax or otheradvice is being offered herein.
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Liquidity Access Line & Standby Letters of Credit

A Standby Letter of Credit (SBLOC) is a guarantee of payment issued by a bank, for an issuance fee, on
behalf of the applicant to a third party, the Beneficiary

Some of the more common reasons clients utilize SBLOCs are to support
o Lease or purchase agreements

o Construction developments

o Collateral for insurance policies

o Security deposits

o Litigation

SBLOCs are established through the Liquidity Access Line ("LAL")—Once you apply, are approved for, and
establish an LAL, you have the ability to request an SBLOC through a separate application process

Pledgesassets
through LAL

Issues SBLOC OOO

W

MSPBNAor
MSBNA

as Lender:

Beneficiary

1. Morgan Stanley Private Bank, National Association (MSPBNA) or Morgan Stanley Bank, N.A. (MSBNA) as SBL lender.
Lending products are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as applicable.

Borrowing against securities may not be appropriate for everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls on
short notice, and that market conditions can magnify any potential for loss. For details please see the important disclosures at the end of the document
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Rehypothecation101

Rehypothecation refers to the process of re-using securities that have been pledged (i.e. “hypothecated”)to a lender as collateral for loans by
in turn pledging (i.e. “rehypothecating”) them to 3+ parties in support of the lender’s business.

*  Thisindustry-wide practice helps create liquidity in financial markets, indirectly lowering clients’ financing costs.

*  The amountthat may be rehypothecated cannot exceed 140% of drawn loan balances
- Asanexample, if a client qualifies for a $200k loan and has an outstanding margin loan balance of $100k, the maximum amount that

may be rehypothecated is $140k
* Inaddition, Morgan Stanley can only rehypothecate collateral if
- Collateralis used to support broker dealer loan products (e.g. margin); and
- TheFirmadheresto strict regulatory standards regarding safekeeping and segregation of client assets.

*  Securities pledged as collateralfor loans provided by Morgan Stanley Private Bank, National Association or Morgan Stanley Bank,
N.A. cannot be rehypothecated because the collateralis held by the banks' affiliated broker dealer and not the banksthemselves.

Loans Loans/ Other Benefits OO O
) B MSSB ) "
Pledged Securities (as SBL Lender:) Pledged Securities
Borrower : > 3rdParties

1. Morgan Stanley Smith Barney LLCas lender
Lending products are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as applicable.
Borrowing against securities may not be appropriate for everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls on

short notice, and that market conditions can magnify any potential for loss. For details please see the importantdisclosures at the end of the document.
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Third Party Pledges and Life Insurance (“LI”) Planning

If you want to minimize your federal estate tax exposure and provide funding for your family, you may have already established an Irrevocable
Life Insurance Trust (“ILIT”). Youmay fund the premiums with a securities based loan (“SBL’) and a third party pledge as part of your gifting
strategy.

* The ILITis intended to reduce federal estate taxes by keeping life insurance proceeds outside the grantor’s estate

* Gifting cash or securities to fund the ILIT may be treated as taxable gifts and may count against your federal lifetime gift tax exemption

* These pitfalls can be avoided if a qualified third party (i.e. the insured) pledges eligible securities to collateralize the loan to fund premiums
instead of thelLIT

- Atdeath, LI proceeds flow to the ILIT. Once estate expenses are paid, LI proceeds flow to beneficiaries with tax strategy advantages
intact

LI Premiums

v

Life
< Insurance
Irrevocable Life LIProceeds Upon Death Policy
InsuranceTrust
— — (Borrower)

Qualified Third Pledges MSPBNAor Loan Proceeds

barty Pleddor Securities MSBNA*as Used to Pay olo
y g9 .
Lender LIPremiums OUU
LI Proceeds
U Beneficiaries

Borrowingagainst securities may not be appropriate for everyone. You should be aware that there are risks associated with a securities based loan, including possible maintenance calls on

short notice, and that market conditionscan magnigy any potential for loss. For details please see the importantdisclosures below and at the end of the document.

The information provided herein is not intended to address any particularmatterand may not apply depending on the context, as all clients’ circumstancesare unique. The strategies discussed in this
material are meant for clients with a specific need and may not Ee appropriatefor all clients.

*Lending products are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as applicable.

No legal, tax or otheradvice is being offered herein.

v
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Managing Rising Health Care Costs: The Importance of Long-Term Care
Insurance

Long-Term Care may be beneficial or necessary for many individuals at some pointin theirlives, due to
age, disability, orotherwise.

Youmay have properly planned to generate steady income to fund a desired lifestyle, but may not have
planned for rising Health Care costs:

A common solution for funding costly long-term care is through a Long-Term Care Insurance Policy.

While payments and features of a policy may be customized to meet your needs and budget, you should
still consideryour broader tax and investment strategy in determining the best method of payment.

If you have a Long-Term Care Insurance Policy, you may consider paying the policy’s premiums with a loan.
If you qualify, and if it's appropriate for your situation,

Borrowing against securities may not be appropriate for everyone.You should be aware that there are risks associated with a securities based loan,
including possible maintenance calls on short notice, and that market conditions can magnify any potential for loss. For details, please see the

importantdisclosuresbelow and at the end of the document.
The information provided herein is not intended to address any particular matter and may not apply depending on the context, as all clients’ circumstances are unique. The strategies discussedin this material are meant
forclients with a specificneed and may not be appropriatefor all clients. No legal, tax or otheradviceis being offered herein.

1. https://www.genworth.com/about-us/industry-expertise/cost-of-care.html
Past performanceis no guarantee of future results. Estimates of future performance are based on assumptionsthat may not be realized. This material is not a solicitation of any offerto buy or sell any security or other

financialinstrument orto participate in any trading strategy. Please refer to importantinformation, disclosures and qualifications at the end of this material.
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Funding Private Capital Offerings With Loans

If you are investing in Alternative Investments (Als) such as Private Capital Offerings which include Private Equity, Private Credit and Private
Real Estate, you may want to consider lending as an alternative funding option.

The typical horizon for Private Capital Offerings is 7 — 10 years (see J-Curve diagram below) with some funds going above their 10 year stated life.
This may expose you, the investor, to Liquidity Risk as the funds cannot be redeemed, and potential Interest Rate Risk as interest rates tend to
change overtime.

If you are unable to provide the capital when requested by the fund, penalties may apply.
Have you considered using a securities based loan:to fund capital calls for Private Capital Offerings? If you qualify, this option may allow you to
obtain access to financing in lieu of selling appreciated assets, with the potential to keep your investment strategy intact and avoiding the
negative tax consequences that may come with liquidating.
As a Private Capital Offerings Investor, this strategy may allow you to manage the non-investment risks associated with liquidity and
moving interest rates, while managing the cash flow needs throughout the fund's investmentand holding periods.

J-CURVE: HYPOTHETICAL CASH FLOWS OF A PRIVATE CAPITALOFFERING
For illustrative purposes only. Does not represent the performance of any specificinstrument

Return

Cash Outlays NetCash Position < J-Curve

o Increase

i H = -

Decrease

1 2 3 4 5 6 7 8 9 10 Years

1. A non-purposesecuritiesbased loan cannotbe used to purchase, trade or carry securitiesor marginstock, as applicable.
Borrowing against securities may not be appropriate for everyone.You should be aware thatthere are risks associated with a securities based loan, including possible
maintenance calls on short notice, and that market conditions can magnify any potential for loss. For details, please see the important disclosures below and at the end of the

document.

Lending products are providedby Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Associationor Morgan Stanley Bank, N.A, as applicable.

Borrowing against liquid assets to fund the purchase of illiquid Al can be risky, complicated, and not all clients or funds are eligible. In order to be eligible to invest, a client must be an Accredited Investor, as defined by Rule 5o1 of
Regulation D of the 1933 Act. For certain private funds, the client must also be a Qualified Client, as defined by Rule 205-3 of the Investment Advisers Act of 1940, as amended, or a Qualified Purchaser, as defined by Section 2(a)(51)
of the 1940 Act. The Firm mayimpose an eligibility standard fora particular private fund that may be higherthan those required to meet the Accredited Investor, Qualified Client, or QualifiedPurchaser standards.

Please also note that Alternativelnvestments are not eligible collateral for any of the securitiesbased loans discussed.

MORGAN STANLEY WEALTH MANAGEMENT 10
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Insurance products are offered in conjunction with Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates.

Since life insurance is medically underwritten, you should not cancel your current policy until your new policy is in force. A change to your current
policy may incur charges, fees and costs. A new policy will require a medical exam. Actual premiums may vary from any initial quotation. Surrender
charges may be imposed and the period of time for which the surrender charges apply may increase with a new policy. You should consult with your
own tax advisors regarding your potential tax liability on surrenders.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment.
Alternative investments are appropriate only for eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite
period of time. They may be highly illiquid and can engage in leverage and other speculative practices that may increase the volatility and risk of loss.
Alternative Investments typically have higher fees than traditional investments. Investors should carefully review and consider potential risks before
investing.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing important tax information. Individual funds
have specific risks related to their investment programs that will vary from fund to fund. Clients should consult their own tax and legal advisors as
Morgan Stanley Wealth Management does not provide tax or legal advice. Morgan Stanley Wealth Management is a business of Morgan Stanley
Smith Barney LLC.

Private equity funds typically invest in securities, instruments, and assets that are not, and are not expected to become, publicly traded and therefore
may require a substantial length of time to realize a return or fully liquidate. They typically have high management, performance and placement fees
which can lower the returns achieved by investors. They 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 with significant lock-up periods and no secondary market, can engage in leverage and other
speculative practices that may increase volatility and the risk of loss, and may be subject to large investment minimums.

The private equity real estate asset class may involve special investment considerations, including investor net asset minimum criteria; investment
vehicle entry and exit conditions; regulatory, tax reporting and/or compliance requirement; and appropriateness guidelines.

By providing links to third party websites or online publication(s) or article(s), Morgan Stanley Smith Barney LLC (*Morgan Stanley”) is not implying an
affiliation, sponsorship, endorsement, approval, investigation, verification with the third parties or that any monitoring is being done by Morgan
Stanley of any information contained within the articles or websites. Morgan Stanley is not responsible for the information contained on the third-
party websites or your use of or inability to use such site. Nor do we guarantee their accuracy and completeness. The terms, conditions, and privacy
policy of any third-party website may be different from those applicable to your use of any Morgan Stanley website. The information and data
provided by the third-party websites or publications are as of the date when they were written and subject to change without notice.

MORGAN STANLEY PRIVATE WEALTH MANAGEMENT 11
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Important Risk Information for Securities Based Lending: You need to understand that: (1) Sufficient collateral must be maintained to support your loan(s) and to take future
advances; (2) You may have to deposit additional cash or eligible securities on short notice; (3) Some or all of your securities may be sold without prior notice in order to maintain
account equity at required maintenance levels. You will not be entitled to choose the securities that will be sold. These actions may interrupt your long-term investment strategy and
may result in adverse tax consequences or in additional fees being assessed; (4) Morgan Stanley Bank, N.A., Morgan Stanley Private Bank, National Association or Morgan Stanley
Smith Barney LLC (collectively referred to as "Morgan Stanley”) reserves the right not to fund any advance request due to insufficient collateral or for any other reason except for any
portion of a securities based loan that is identified as a committed facility ; (5) Morgan Stanley reserves the right to increase your collateral maintenance requirements at any time
without notice; and (6) Morgan Stanley reserves the right to call securities based loans at any time and for any reason.

With the exception of a margin loan, the proceeds from securities based loan products may not be used to purchase, trade, or carry margin stock (or securities, with respect
to Express CreditLine); repay margin debt that was used to purchase, trade or carry margin stock (or securities, with respect to Express CreditLine); and cannot be deposited
into a Morgan Stanley Smith BarneyLLC or otherbrokerageaccount. A non-purposesecuritiesbased loan cannotbe used to purchase ,trade or carry securitiesor margin
stock, as applicable.

To be eligible for a securitiesbased loan, a client must have a brokerage account at MorganStanley Smith Barney LLC that contains eligible securities, which shallserve as collateral
for the securities based loan.

Lending products and securities based loans are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley
Bank, N.A, as applicable.

Liquidity Access Line ("LAL")is a securities based loan/line of credit product, the lender of whichis either Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A.,
as applicable, each an affiliate of Morgan Stanley Smith Barney LLC. All LAL loans/lines of credit are subject to the underwriting standards and independent approval of Morgan Stanley
Private Bank, National Association or MorganStanley Bank, N.A., as applicable. LAL loans/lines of credit may not be available in all locations. Rates, terms and conditions are subject
to change without notice. To be eligible for an LAL loan/line of credit, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that contains eligible securities, which
shall serve as collateral for the LAL. In conjunction with establishingan LAL loan/line of credit, an LAL facilitation account will also be opened in the client’s name at Morgan Stanley
Smith Barney LLC at no charge. Other restrictions may apply. The information contained herein should not be construed as a commitment to lend. Morgan Stanley Private Bank,
National Association and Morgan Stanley Bank, N.A. are Members FDIC that are primarily requlated by the Office of the Comptroller of the Currency. The proceeds from a non-
purpose LAL loan/line of credit (including draws and other advances) may not be used to purchase, trade, or carry margin stock; repay margin debt that was used to purchase,
trade, or carry margin stock; and cannot be deposited into a Morgan Stanley Smith Barney LLC or other brokerage account.

Cash management and lending products and services are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan
Stanley Bank, N.A, as applicable.

Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, each a national bank, Member FDIC.

Theinformation provided herein is notintended to address any particular matterand may not apply depending on the context, as all clients’ circumstances are unique.
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Morgan Stanley Smith Barney LLC and its affiliates and their employees (including Financial Advisors and Private Wealth Advisors) are not in the business of providing tax or legal advice. These
materials and any statements contained herein should not be construed as tax or legal advice. Individuals should consult their personal tax advisor or attorney for matters involving taxation and tax
planning and their attorney for matters involving personal trusts and estate planning, charitable giving, philanthropic planning and other legal matters.

Morgan Stanley Smith Barney LLC s 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 LLCare: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK
DEPOSIT | NOT INSURED BY ANY FEDERALGOVERNMENTAGENCY

© 2022 MorganStanley Smith Barney LLC. Member SIPC.
CRC3629220 04/2022

EQUAL HOUSING
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