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Why Morgan Stanley joined PCAF

— Net-Zero Banking —

Alliance
— Partnership for  _

Carbon Accounting
Financials

UN-led initiative to lay out
a framework for best
practices for banks to
manage climate target-
setting; Morgan Stanley is
a founding member

A global bank-led initiative
to develop a methodology
for measuring financed
emissions; Morgan
Stanley serves as Steering
Committee Member

Report

Task Force on Climate-related Financial Disclosures

Industry-leading reporting framework for climate-related financial disclosures;
Morgan Stanley signed Statement of Support in 2017 and published first TCFD
report in 2020
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PCAF’s general approach to calculate financed emissions

Financed emissions =
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Disclosures

We have prepared this document 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
purposes only and does not constitute a recommendation. Asset allocation does not guarantee a profit or protect against a loss.

This material contains forward looking statements and there can be no guarantee that they will come to pass.

This publication is based on information from multiple sources and Morgan Stanley makes no representation as to the accuracy or completeness of information from sources
outside of Morgan Stanley. The investment examples are for illustrative purposes only and should not be deemed a recommendation to purchase, hold, or sell any securities or
investment products.

Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or
completeness of the information contained in this document or any oral information provided in connection herewith, or any data it generates and accept no responsibility,
obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their respective officers,
employees and agents expressly disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom. Neither we nor any of our
affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any transaction has been or may be effected on
the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any.
Any views or terms contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document and are therefore subject to
change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict future
performance.

Investing in the market entails the risk of market volatility. The value of all types of investments may increase or decrease over varying time periods. Fixed Income investing
entails credit risks and interest rate risks. When interest rates rise, bond prices generally fall.




Morgan Stanley

Disclosures

The Investing with Impact platform is a suite of investment products that have been evaluated for their financial integrity and return potential, with the added goal of identifying
opportunities that deliver a desired societal impact.

The returns on a portfolio consisting primarily of Environmental, Social and Governance (ESG) aware investments may be lower or higher than a portfolio that is more diversified
or where decisions are based solely on investment consideration. Because ESG criteria excludes some investments, investors may not be able to take advantage of the same
opportunities or market trends as investors that do not use such criteria.

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

Please note that there is currently no standard definition of green bond. Without limiting any of the statements contained herein, Morgan Stanley makes no representation or
warranty as to whether this bond constitutes a green bond or conforms to investor expectations or objectives for investing in green bonds. For information on characteristics of the
bond, use of proceeds, a description of applicable project(s), and/or any other relevant information about the bond, please reference the offering documents for the bond.

Morgan Stanley is not implying an affiliation, sponsorship, endorsement with/of the third party or that any monitoring is being done by Morgan Stanley of any information
contained within the website. Morgan Stanley is not responsible for the information contained on the third party website or the use of or inability to use such site. Nor do we
guarantee their accuracy or completeness.

Morgan Stanley Institutional Securities is a business of Morgan Stanley & Co. LLC.

Morgan Stanley Investment Management is the asset management division of Morgan Stanley.

Morgan Stanley Wealth Management is a business of Morgan Stanley Smith Barney LLC.

© 2021 Morgan Stanley Smith Barney LLC. Member SIPC
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