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Impact Outcomes

Ten Sustainable Investing Trends for 2026

In this quarter’s edition of /mpact Outcomes, we highlight 10 trends
that we expect to shape sustainable investing in 2026.

Despite what some headlines have suggested, global sustainable fund assets under
management (AUM) continued to reach new highs last year,! with US AUM growing
from $6.5 trillion in 2024 to $6.6 trillion.2 From a performance perspective, while
2025 proved challenging for active management, with a relatively narrow set of
names driving a meaningful share of returns for the S&P 500 Index, over the year,
the MSCI KLD 400 Index, the longest-running sustainable index, modestly outpaced
the S&P 500 (see Exhibit 1). In 2026, investors are thoughtfully considering how
public narrative, emerging sustainability trends and technology shifts will shape the
future of sustainable investing. Inside are 10 trends that we are focusing on this
year.

Exhibit 1: Indexes That Incorporate Sustainable Factors Have Generally
Performed in Line With, or Better Than, Conventional Indexes.
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Note: Past performance is no guarantee of future results. The index returns are illustrative and shown for
comparative purposes only. They do not represent the performance of any specific investments. An
investor cannot invest directly in an index.

Source: Bloomberg, MSCl, Morgan Stanley Wealth Management as of Dec. 31, 2025
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1. Strong Investor Demand for Real World Impact

Globally, both individual investors and asset owners plan to
increase their allocations to sustainable investments in the
coming years.3* According to recent surveys from the Morgan
Stanley Institute for Sustainable Investing, the key motivation
for this growth is conviction that sustainable investments
offer returns comparable to or better than those of
traditional options.>® Overall, investors remain focused on
opportunities that can drive real world impact, such as
climate action and health care (see Exhibit 2).

In 2025, we saw the strongest growth in customizable
sustainable solutions. We also see more investors pursuing
deeper impact by prioritizing values alignment as their
primary investment decision consideration, an approach we
refer to as “impact first."

Exhibit 2: US Individual Investors Rank Interest in
Investment Opportunities Across Environmental and
Social Themes

40%
35
Q
.2 30
L
a 25
o
: 20
2 15
5 10
5
0o — i
Energy Clean Renewable Affordable New Health
Efficiency Waterand Energy HealthCare Care
Sanitation Plans Products or
Treatment
Methods

Source: Morgan Stanley Institute for Sustainable Investing as of January 2025

2. Renewable Energy Persistence Amid Policy
Uncertainty

The 2025 repeal of the Inflation Reduction Act's (IRA's)
renewable energy incentives in the One Big Beautiful Bill Act
(OBBBA) was more benign than some anticipated, and 2026
rate cuts may create a more constructive backdrop for this
sector.” Importantly, global renewable energy generation
surpassed coal for the first time in 2025,8 and renewables
accounted for 93% of US grid additions.? We expect
renewable energy to play a critical role in meeting the
unprecedented power demand for Al data center growth (see
Exhibit 3).

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

Exhibit 3: Renewables Are Projected to Generate the
Majority of US Power Additions Over the Next Decade
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Source: EIA, Morgan Stanley & Co. Research estimates as of Oct. 28, 2025

3. The Intersection of Sustainability and Al

Technological advancements are often core components of
successful corporate sustainability strategies.’® We anticipate
Al capabilities to further facilitate integration of sustainability
considerations throughout business models. For example,
insurers, governments and companies are leveraging Al
climate risk models and analytics to combat the
consequences of extreme weather and natural disasters.

At the same time, investors have inevitably raised questions
regarding Al risks and responsibilities, particularly pertaining
to job displacement, bias and intellectual property
infringement." There is also focus on the environmental
impact of Al, primarily the potential for increased emissions,
energy consumption and natural resource usage. We will be
monitoring the evolution of investor expectations and
potential regulations to identify responsible Al use.

4. The Strengthening Case for Climate Resilience and
Adaptation

More than half of global companies report that climate-
related events negatively affected operations and business in
the past year,”? and according to S&P Global Sustainable1,
companies that do not actively address climate risks may face
$1.2 trillion of annual costs in aggregate in the 2050s.

We believe that companies proactively implementing adaptive
measures, such as water management or sustainable
agriculture projects, may be better positioned to manage
climate risk and disruption. The material impact of
sustainability initiatives was a key theme at Morgan Stanley’s
2025 Sustainability Leadership Summit, which we summarize
in our June 11, 2025, edition of /mpact Outcomes.
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5. The Enduring Need for Affordable Housing

An estimated 18 million new housing units will be required to
meet demand over the next decade in the US.™ As
constrained housing supply perpetuates ongoing affordability
challenges, there is a need for greater investment in
affordable housing. Investments that support the
development, preservation and financing of workforce and
affordable housing have the potential to address critical social
needs while targeting stable cash flows.

Our colleagues' July 16, 2025, report, "AlphaCurrents Macro:
Housing_in the Next Decade," outlines housing trends,
focusing on affordability and potential solutions.

6. Employee Ownership as a Tool for Economic
Inclusion

Employee ownership means that a broad base of employees
—beyond executives—have a financial stake in their
company, sharing in profits and growth through various
structures like employee stock ownership plans (ESOPs),
worker cooperatives or employee ownership trusts (EOTs).
These models give workers a direct interest in the business's
success, fostering engagement, aligning goals and allowing
owners to transition out while preserving the company's
legacy, which may be particularly relevant as a generation of
business owners plan for succession.

The potential impact of adopting employee ownership
models is also significant beyond the business level, creating
economic value for workers and their communities.” For
example, if 30% of all US private firms were to adopt an
ESOP holding just 10% of company shares, the average
wealth of the bottom 50% of Americans would quadruple
from approximately $24,000 to $96,000.'

7. The Continuing Growth of Natural Capital Investing

Over half of global GDP depends on nature, yet natural
resources and biodiversity are under strain. As the physical
consequences of environmental degradation become more
tangible, more capital will be needed to protect and restore
natural assets, especially in private markets (see Exhibit &).

In our Oct. 22, 2025, Investment Primer "Natural Capital
Investing: Supporting Nature-Positive OQutcomes," we explore
how natural capital investing connects environmental
stewardship with economic value.

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

Exhibit 4: An Additional $538 Billion Investment in
Natural Capital Solutions (NCS) Is Needed by 2050
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Note: As of 2022, private and public funding accounted for $35 billion and $165
billion, respectively. The projected share of private and public finance relative
to annual NCS finance is expected to average 18% and 82%, respectively, until
2030. However, private NCS finance as a percentage of annual funding is
expected to rise to 33% by 2050. These estimates have been used to
extrapolate additional public and private funding through 2030 and 2050.
There is no guarantee that these estimates will be accurate.

Source: UNEP as of Dec. 9, 2023

8. Expanding Private Market Opportunities

We have observed steady investor demand for private market
solutions across sustainable themes. Private market
investments promote portfolio diversification and may offer
greater alignment between investor intent and impactful
outcomes. Despite macroeconomic pressures slowing
fundraising and deal activity in recent years,”” global private
market impact AUM has trended upward over the past
decade, reaching $1.05 trillion as of March 2025 (Exhibit 5).

In 2025, assets in alternative products on the Investing with
Impact Platform grew almost 50%. Considering this growth,
we enhanced Morgan Stanley Impact Quotient® (Morgan
Stanley 1Q®), our patented' and award-winning'® impact
reporting tool, to include private market impact reporting. We
also highlight actionable investment approaches in our Nov.
19, 2025, publication, "Climate Action Implementation Guide:
A Road Map for Private Markets."

Exhibit 5: Global Private Capital Impact AUM Has
Doubled Over the Past Decade
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Source: PitchBook, Morgan Stanley Wealth Management Investing with Impact
as of March 31, 2025
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9. The Ongoing Power of Investor Influence

We have observed more investors wanting to use the power
of their capital to impact company behavior. On the Investing
with Impact Platform, 42% of asset managers leverage tools
to “influence” companies in their portfolio, ultimately
changing corporate behavior through shareholder
engagement practices like proxy voting.

Read more about how asset managers are influencing
companies on investors' behalf in our Sept. 16, 2025, edition
of Impact Outcomes.

10. Focus on Data-Driven Reporting

We recommend that investors understand what they own and
how these holdings align with their unique values. The start
of the year is an opportune time to review this within a
broader financial plan. Morgan Stanley Impact Quotient®
(Morgan Stanley 1Q®) helps clients understand the impact of
their investments. Alongside a Morgan Stanley Financial
Advisor, Morgan Stanley IQ® can facilitate tailored, on-
demand impact reporting to help curate more informed,
meaningful conversations throughout 2026 and beyond.

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

Morgan Stanley in the News

« Morgan Stanley's Institute for Sustainable Investing shared an

MS.com article outlining its latest institutional edition of
Sustainable Signals surveying asset managers and owners, who
expect growth in allocations to sustainable investments, with
climate adaptation and resilience increasing in prominence.

« The Morgan Stanley Thoughts on the Market podcast released an

episode, "Al Sparks New Economics for Electricity," which
discusses how the unprecedented demand to power Al is set to
transform the power industry for years to come.

Morgan Stanley Inclusive & Sustainable Ventures welcomed its
2025 cohort of technology and Al-driven startups and nonprofits
that are providing scalable solutions across sustainability, health
care, resource efficiency, manufacturing, caregiving and affordable
clean energy.
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Disclosure Section

IMPORTANT DISCLOSURES

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

Risk Considerations
Environmental, Social and Governance-Aware Investments (ESG)

Certain portfolios may include investment holdings that takes into account one or more Environmental, Social and Governance (‘ESG") factors
(referred to as “ESG investments”). For reference, environmental ("E") factors can include, but are not limited to, climate change, water, waste,
and biodiversity. Social ('S") factors can include, but not are not limited to, employees, diversity & inclusion, cyber security, data privacy, health &
wellness, supply chains, product safety & security, community engagement, and human rights. Governance ("G" factors can include, but are not
limited to, board structure & oversight, leadership composition, pay and incentive structures, corruption & bribery, ethics & business conduct,
shareholder rights, accounting & audit practices, tax evasion, and risk management. You should carefully review an investment product's
prospectus or other offering documents, disclosures and/or marketing material to learn more about how it incorporates ESG factors into its
investment strategy.

ESG investments may also be referred to as sustainable investments, impact aware investments, socially responsible investments or diversity,
equity, and inclusion ("DEI") investments. It is important to understand that ESG definitions and criteria used within the industry can vary, and
ESG ratings of the same subject companies and/or securities can vary among different ESG ratings providers for various reasons including
differences in definitions, methodologies, processes, data sources and subjectivity among ESG rating providers when determining a rating.
Certain issuers of investments including, but not limited to, separately managed accounts (“SMAs"), mutual funds and exchange traded funds
(‘ETFs") may have differing and inconsistent views concerning ESG criteria where the ESG claims made in offering documents or other literature
may overstate ESG impact. Further, socially responsible norms vary by region, and an issuer's ESG practices or Morgan Stanley's assessment of
an issuer's ESG practices can change over time.

Portfolios that include investment holdings deemed ESG investments or that employ ESG screening criteria as part of an overall strategy 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 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. For risks related to a specific fund, please refer to the fund's prospectus or summary prospectus.

Investment managers can have different approaches to ESG and can offer strategies that differ from the strategies offered by other investment
managers with respect to the same theme or topic. Additionally, when evaluating investments, an investment manager is dependent upon
information and data that may be incomplete, inaccurate or unavailable, which could cause the manager to incorrectly assess an investment's
ESG characteristics or performance. Such data or information may be obtained through voluntary or third-party reporting. Morgan Stanley does
not verify that such information and data is accurate and makes no representation or warranty as to its accuracy, timeliness, or completeness
when evaluating an issuer.

Morgan Stanley's assessment of an issuer's ESG practices or an ESG portfolio is as of the date of this material. No assurance is provided that
the underlying assets have maintained or will maintain any applicable ESG designations or any stated ESG compliance, or that the underlying
assets have beTn operated or will be operated in an ESG-compliant manner. The ESG impacts of the securities and any underlying assets may
vary over time.

This can cause Morgan Stanley to incorrectly assess an issuer's business practices with respect to its ESG practices. As a result, it is difficult to
compare ESG investment products.

Morgan Stanley makes no representation as to the compliance or otherwise of any fund or portfolio with any laws or regulatory guidelines,
recommendations, requirements or similar relating to the ESG characterization of any fund or portfolio, or in connection with or to meet any of
your investing ESG objectives, metrics or criteria.

The appropriateness of a particular ESG 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.

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

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.

Value investing does not guarantee a profit or eliminate risk. Not all companies whose stocks are considered to be value stocks are able to turn
their business around or successfully employ corrective strategies which would result in stock prices that do not rise as initially expected.

Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of
these high valuations, an investment in a growth stock can be more risky than an investment in a company with more modest growth
expectations.

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

Morgan Stanley Wealth Management 6
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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. Certain of these risks may include but are not limited to: Loss of all or a substantial portion of the
investment due to leveraging, short-selling, or other speculative practices; Lack of liquidity in that there may be no secondary market for a fund;
Volatility of returns; Restrictions on transferring interests in a fund; Potential lack of diversification and resulting higher risk due to
concentration of trading authority when a single advisor is utilized; Absence of information regarding valuations and pricing; Complex tax
structures and delays in tax reporting; Less regulation and higher fees than mutual funds; and Risks associated with the operations, personnel,
and processes of the manager. Further, opinions regarding Alternative Investments expressed herein may differ from the opinions expressed by
Morgan Stanley Wealth Management and/or other businesses/affiliates of Morgan Stanley Wealth Management.

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 risi, supply and demand risk, depletion risk and exploration risk. Health care sector stocks are subject to government regulation, as well
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.

REITs investing risks are similar to those associated with direct investments in real estate: property value fluctuations, lack of liquidity, limited
diversification and sensitivity to economic factors such as interest rate changes and market recessions.

Artificial intelligence (A is subject to limitations, and you should be aware that any output from an Al-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.

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

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 of 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.

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

DEI Signal was launched in response to increasing evidence demonstrating the importance of diversity, equity and inclusion (DED in the
workforce. Companies are increasingly evaluating their cultures and practices related to gender and racial equality in order to attract and retain
top talent, and investors are increasingly asking %or this data to be disclosed while seeking to invest with asset managers who are making
progress on improving diversity. Recognizing the importance of data transparency to measuring and driving progress, and in alignment with the
Inclusion pillar of the Investing with Impact framework, we are collecting over 30 data points grom our asset management partners, who,
combined, manage roughly 70% of global assets under management. DEI Signal was created as a framework for analyzing the data in a holistic
way. The questions focus on policies to support inclusive and diverse workplaces, diverse representation and disclosure. Through these
questions, DEI Signal seeks to increase transparency on diversity statistics and shepherd greater diversity and inclusion across the industry.

Powered by Morgan Stanley |Q, Impact Signal is one of the industry's first holistic manager scoring tools that quantitatively evaluates strategies
on their impact strength. Impact Signal enables us to evaluate over 15,000 funds and SMAs globally on the strength of their investment
process and environmental and social impact. This tool focuses on evaluating two pillars of the Investing with Impact framework: 1)
Intentionality, as indicated by a documented process for considering environmental and social factors in the investment process and the
subsequent positive impact of the underlying holdings and 2) Influence, which evaluates engagement with portfolio companies to encourage
them to be better environmental and social stewards. The Morgan Stanley Impact Quotient® report is an assessment of an investor’s portfgotio
(or subset thereof) utilizing various environmental, social and governance ("ESG") factors. The metrics included in the report are based on key
topic areas for sustainable and impact investing.

Assessment of the investor's portfolio alignment with ESG factors, established by Morgan Stanley, is evaluated based on available data and
expertise from MSCI ESG Research, ISS-ESG, FFI Solutions and Equileap. The Morgan Stanley Impact Quotient report does not represent
Morgan Stanley's view of any individual fund or security, is not a judgment on any company's commitment to sustainability issues and is
provided for informational purposes only. The report is not a “research report” as defined by FINRA Rules 2241 and 2242. It is not prepared by
the Research Departments of Morgan Stanley Smith Barney LLC or Morgan Stanley & Co. LLC or its affiliates. ISS-ESG, FFI Solutions and
Equileap are not affiliated with Morgan Stanley.

Morgan Stanley Impact Quotient® is intended to help your Morgan Stanley Financial Advisor identify and record the impact priorities that
matter most to you; however, not all selections are currently available for reporting in Morgan Stanley Impact Quotient®. We have prepared
this solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract,
commitment or action whatsoever, with respect to any proposed transaction or otherwise. 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 appropriate 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. This material is not an offer to buy or sell any security or to participate in any trading strategy. The
mention of any specific security or company herein is for illustrative purposed only and does not constitute a recommendation. Asset allocation
does not guarantee a profit or protect against a loss. Morgan Stanley Impact Quotient reports are is based on information from multiple
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sources and Morgan Stanley makes no representation as to the accuracy or completeness of information from sources outside of Morgan
Stanley. Information contained therein has been obtained from MSCI ESG Research, Equileap, ISS-ESG, Fossil Free Indexes, the United Nations
and Morgan Stanley.

Hyperlinks

This material may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the material refers to website
material of Morgan Stanley Wealth Management, the firm has not reviewed the linked site. Equally, except to the extent to which the material
refers to website material of Morgan Stanley Wealth Management, the firm takes no responsibility for, and makes no representations or
warranties whatsoever as to, the data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to
website material of Morgan Stanley Wealth Management) is provided solely for your convenience and information and the content of the
linked site does not in anyway form part of this document. Accessing such website or following such link through the material or the website of
the firm shall be at your own risk and we shall have no liability arising out of, or in connection with, any such referenced website.

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.

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

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

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

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

This material is disseminated in Australia to “retail clients” within the meaning of the Australian Corporations Act by Morgan Stanley Wealth
Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license No. 240813).

Morgan Stanley Wealth Management is not incorporated under the People's Republic of China ('PRC") law and the material in relation to this

report is conducted outside the PRC. This report will be distributed only upon request of a specific recipient. This report does not constitute an
offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors must have the relevant qualifications to invest in such
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securities and must be responsible for obtaining all relevant approvals, licenses, verifications and or registrations from PRC's relevant
governmental authorities.

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.

© 2026 Morgan Stanley Smith Barney LLC. Member SIPC.
RSI769548124288 01/2026

Morgan Stanley Wealth Management

9



