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Below are summaries of select research reports discussed in Morgan Stanley’s Morning Meeting.

FOUNDATION: Airlines | Ravi Shanker

MS Research Analyst Ravi Shanker is initiating coverage of US Airlines with an Attractive industry view.
His coverage includes (in order of preference) OW-rated Southwest Airlines (LUV), JetBlue Airways
(JBLU), Delta Airlines (DAL) and Allegiant Travel (ALGT); EW-rated Alaska Air Group (ALK);
followed by UW-rated United Airlines (UAL). Ravi recognizes that demand recovery is the key debate in a
post-COVID world and expects a relatively quick rebound in traffic — he sees air travel demand (Revenue
Passenger Miles — RPMs) returning to pre-COVID levels on a run-rate basis by late 2021/early 2022 (vs.
consensus 2023/2024). However, Ravi expects significant turbulence during the recovery and recognizes
the need to be selective with his stock picks. His preference reflects this barbell approach and is biased
toward low cost carriers (LCCs) and ultra-low cost carriers (ULCCs) vs. Legacies (with the exception of
Delta, which is arguably the highest-quality Legacy airline franchise, and also checks most of those boxes).
Ravi’s Attractive industry view is built on the following key pillars: 1) demand, 2) supply, 3) balance
sheets/cost actions, and 4) valuation. Additionally, Ravi is looking at long-term structural themes around
ESG and secular disruption. Please refer to the full note or research portal for PTs. Airlines: Into the
Distance, A Ribbon of Black: Initiating Coverage With An Attractive View (8 Sep 2020)

FOUNDATION: Aerospace | Kristine Liwag

MS Research Analyst Kristine Liwag analyzed the commercial aerospace backlog on an individual airline
basis and compared each airline's existing aircraft fleet age and its corresponding order book. Her main
takeaway is that only about 20% of the current order book is for replacement, significantly below the
industry heuristic of 40%. Increased risk of cancellations provides significant downside risk to new aircraft
production in the next few years. Kristine estimates that there is $73bn downside risk to Boeing's revenue
in 2020-2025. She initiates coverage of BA ($181 PT) and SPR ($18 PT) at UW given the
underappreciated risks regarding 737 MAX orders. Her UW is on a relative basis as she sees better
opportunity in the aftermarket. Due to the downside risks to new aircraft production, Kristine has a
Cautious industry view on Aerospace. Separately, Kristine sees rebounding air traffic a positive for the
aftermarket, and initiates coverage on TDG ($772 PT) and RTX ($89 PT) at OW. Finally, Kristine expects
aircraft production to lag air traffic growth, providing downside risk to consensus on OE revenue, as some
airlines focus on liquidity and reduce capex. An aircraft order book skewed for growth vs. replacement
could mean higher cancellations as airlines rightsize. Aerospace: A Bearish View on New Aircraft
Production, Cautious Outlook on Aerospace (8 Sep 2020)

FOUNDATION: Defense | Kristine Liwag

MS Research Analyst Kristine Liwag is initiating coverage of Defense with an Attractive industry view.
U.S. military superiority is no longer guaranteed according to the Department of Defense. Hence, she
expects Defense Investment Accounts to grow regardless of political control. Adjusting for purchasing
power parity and U.S. involvement in the Middle East, China spends more money on Defense than the
U.S. This dynamic is largely underappreciated by the market and can provide downside protection for
Defense primes' top line in the next few years as the U.S. must keep pace to remain competitive. Going
into the elections, the two likely scenarios Kristine expects are Scenario 1 (base case) Keeping Up with the
Neighbors and Scenario 2 (bull case) Speak Loudly and Carry a Big Stick. Both scenarios provide more
upside risk than downside risk for LMT (OW, $509 PT), NOC (OW, $470 PT), and LHX (OW, $248 PT)
at current prices. Kristine favors Defense companies that benefit from the realignment of U.S. priorities as
it emerges from "strategic atrophy" to a restoration of U.S. competitive edge and initiates coverage on
LMT, NOC, LHX, TXT (EW, $45 PT), and GD (UW, $163 PT). Defense: Defense Is Attractive Despite
Uncertainty from Elections (8 Sep 2020)

IDEA: Global Macro Briefing | Chetan Ahya

MS Chief Global Economist Chetan Ahya notes how the V-shaped recovery is playing out faster than he
originally thought. Chetan now expects a faster return to pre-Covid-19 output: specifically, he sees the
global and DM economies returning to pre-Covid-19 levels a quarter ahead of his original forecast (by
early 4Q20 and 3Q21). The US will achieve pre-recession output levels in six quarters (i.e., by 2Q21)
versus the 10 quarters it took during the global financial crisis (in = earlier forecasts the US economy
reached pre-Covid-19 levels by 4Q21). The outlook for Covid-19’s impact on the economy has changed
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dramatically, with most large economies able to lift economic activity to much higher levels despite the
ongoing virus spread. The medical community continues to make good progress in the fight against Covid-
19, and treatments and vaccines are on track for availability in the next couple of months. Finally, since the
virus is an exogenous shock, policy-makers continue to provide aggressive support as there are no serious
moral hazard concerns this time. The quick recovery since May means that the global economy will reflate
faster. As the forces that drive inflation higher continue to align, Chetan now sees a stronger case for his
call that inflation will re-emerge in DMs, particularly the US, in a different manner from the last three
cycles. Global Macro Briefing: A Sharper V (7 Sep 2020)

IDEA: US Economics | Ellen Zentner

Bringing on board the expectation of MS public policy strategists around CARES 2 raises the GDP growth
profile significantly over MS Chief US Economist Ellen Zentner’s forecast horizon. Ellen now sees GDP
growth on a full year-over-year basis at -3.4% in 2020 (vs. -5.3% previously) and +6.4% in 2021 (vs.
+3.4% previously). On a 4Q/4Q basis, 2020 GDP growth is now 4.7pp higher than previously forecast at -
1.5%, while 2021 is 2.2pp lower at +5.8% — accounting for the front-loaded fiscal support that is expected
to expire at the end of this year. Taking on board a larger fiscal package, and alongside a faster-than-
expected pace of recovery in both aggregate demand and the labor market in recent months, Ellen now
expects real GDP to reach pre-Covid-19 levels in 2Q21, two quarters earlier than previously anticipated.
Concurrent with a speedier economic recovery has been a speedier return to work. In August, the
unemployment rate dropped below Ellen’s year-end forecast and she now expects it to reach 7.6% by the
end of this year, with continued, albeit slower improvement in 2021 to end the year at 5.5%. As price
disruptions around Covid-19 unwind and aggregate demand has accelerated, incoming data on inflation
have continued to confirm her out-of-consensus call for core PCE to end this year at 1.6% on a 4Q/4Q
basis. Additionally, on a calendar year basis, she sees the fiscal deficit totaling 24% of GDP in 2020 and
13% of GDP in 2021. US Economics: Outlook Refresh: A Faster Return (7 Sep 2020)

US Equity Strategy | Mike Wilson

MS Chief US Equity Strategist Mike Wilson notes how most are aware of the significant call buying that
led to the August rally and last week's sharp decline in tech stocks. Mike thinks the trigger was
fundamental in nature as the market began to contemplate higher back end rates as fiscal stimulus passes,
the economy continues to reopen and the election is decided. Additionally, he points to how the summer
rally was more about earnings revisions than multiple expansion. Falling back end rates helped but were
only able to keep P/Es flat for the S&P 500 while the average stock saw P/Es compress. Mike recommends
to pick stocks where NTM EPS estimates are likely to increase more than 10% over the next 3-4 months.
He continues to believe the best hunting grounds for such stocks are smaller companies levered to a further
reopening of the economy. History says there may be a small bounce in the next week or two but it comes
with higher vol which elevates the risk. Longer term higher volatility pauses the feedback loop of
speculation and systematic flows driving upside in NDX while upside catalysts (more fiscal stimulus, a
clearer path to re-opening, and higher rates) mean fundamental momentum should shift to other parts of
the market. US Equity Strategy: Weekly Warm Up: Big Drop Signals Changing Dynamics (8 Sep
2020)

Please refer to important information, disclosures and qualifications at the end of this material.
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Rating, Price Target, and Estimate Changes

Price Target

Rating

. |Alaska Air Group Inc Equal-Weight{lgliiExilely| - 40.82)  46.00|
IALGT.O [|Allegiant Travel Overweight  [Igli{E1(e]y] g 133.65| 175.00
IARGX.O [argenx SE Overweight 10,008 218.28 281.00
IASND.O |Ascendis Pharma A/S Overweight 6,679 140.34f 179.00
BA.N Boeing Co. Underweight [IfiTE[e])] 96,549 171.05/ 181.00
CPB.N  |Campbell Soup Co EquaI-Weigh 14,496 47.58  53.00
DAL.N Delta Airlines, Inc. Overweight  [[gli{E{e])] g 31.77|  50.00
DBVT.O |DBV Technologies SA EquaI-Weigh 208 2.00 2.00
RACE.N |Ferrari NV Overweight 35,653 191.74) 265.00
GD.N General Dynamics Corp. Underweight |[alifEiTely) 43,528 151.70 163.00
GLPG.O |Galapagos NV EquaI-Weigh 3,770 123.04 158.00 158.00,
GMAB.O |Genmab A/S Overweight 2,304 35.02] 32.00 32.00]
JBLU.O etBlue Airways Corp. Overweight  [Igli{E(e]y] g 12.13 16.00 E
UMIA.N  Jumia Technologies AG EquaI-Weigh 665 8.47) 11.50 11.50
LHX.N L3Harris Technologies Inc  [Overweight |[gii{E[e]y! 39,289 181.73] 248.00 E
LMT.N Lockheed Martin Corp Overweight  |[alifElely! 107,629 385.02 509.00 -
LUV.N Southwest Airlines Co. Overweight  |[alifElely! - 39.39 54.00 -
NOC.N  |Northrop Grumman Corp.  |Overweight [lgli{Eii[e]y] 56,521 339.03 470.00
RTX.N Raytheon Technologies CorplOverweight  |[gli{E e} 93,447, 61.17] 89.00
SPOT.N [Spotify Technology SA Overweight 46,132 248.21) 275.00| 275.00
TDG.N  [TransDigm Group Inc. Overweight  [[gli{E1[e]y] 27,283 503.32] 772.00
TFILN TFI International Inc Overweight 3,873 43.69 48.00 48.00,
TXT.N Textron Inc. Equal-Weight|[gii{Exe]y! 8,880 38.94  45.00
UAL.O  |United Airlines Holdings, Inc.{Underweight |[gli{E11{e]s) 38.21] 37.00
ULTA.O |Ulta Beauty Inc Equal-Weight] 13,590 240.51@ 225.00,
ZEAL.O [Zealand Pharma A/S Overweight 1,284 35.80  43.00 43.00

'20 EPS for Cons.
Change Mcap($mm)Share PriceCurrent |Previous |Current Previous |Current Previous

(10.82)
(6.44)

'21 EPS for Cons.

(10.69)

(6.20)

The above table may not be complete or accurate. Please contact your Financial Advisor for the most up-to-date information on changes in coverage, ratings, price

targets or estimates.

Please go to Morgan Stanley Online for the most recent research report on companies shown above. Important disclosures regarding these
companies and Morgan Stanley Wealth Management and its affiliates can be found at
https://www.morganstanley.com/online/researchdisclosures For valuation methodology and risks associated with any price targets referenced
in this research report, please email morganstanley.research@morganstanley.com with a request for valuation methodology and risks on a

particular stock or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management),

New York, NY 10036 USA.

Please refer to important information, disclosures and qualifications at the end of this material.
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Morgan Stanley Research Published Today

Company/Industry

General Dynamics Corp.: Gulfstream: A Premium Product, but Not a Premium Multiple; Initiate at Underweight
S&P Global Inc: Issuance Down 11% QTD as Corporate Has Strong August, But Structured Lags

ON Semiconductor Corp.: CEO change: Our top 5 things to focus on

Vital Farms Inc.: 2Q20 Preview: Healthy Growth

Ulta Beauty Inc: Expecting a Slow Recovery; Raise PT to $240 & Stay EW

Freight Transportation: Fast Lane: AMZN Purchases Boeing 767, DOT Sees Trucking Taking Share, "'Platformization™ Headwinds
Resurface, PE Firms submit second KSU Bid, LTL Tonnage Updates, August Class 8 Orders

US Election: The Waiting Is the Hardest Part

Semiconductors: Context around potential US government actions vs. SMIC

Global Asset Managers: Navigating the New Normal

Energy Credit Research: Apache Corp (APA): Initiating Credit Coverage - Constructive View, But Prefer OXY
Oil Services, Drilling & Equipment: Weekly Market & Industry Data

Airlines: Into the Distance, A Ribbon of Black: Initiating Coverage With An Attractive View

Defense: Defense | s Attractive Despite Uncertainty from Elections

Aerospace: A Bearish View on New Aircraft Production, Cautious Outlook on Aerospace

Chemicals: PE Production/Trade Data; Ethane Sharply Lower; Chemical Chains Update

Specialty Retail & Dept Stores: Greenberger's Look at the Mall (GLAM): Labor Day Weekend Was Just Not The Same
Chemicals: Urea Softens; Phosphates Rise ex-US; Brazil Potash Up; Soy Crush Mixed

Global Healthcare: Growth & Margin Comps: September 2020

Biotechnology: COVID-19 Outbreak Dynamics - Daily Update Vs Our Model

REITs: Can't Win for Losing

Global Healthcare: Global Plasma Tracker September 2020

Global Healthcare: Plasma Collection Tracker

Strategy/Economics

CIO Brief

EM Quant Strategy: EMFX Quant's Lab: EMFX Momentum Decelerating
Global Macro Strategy: G10 FX Chart Pack

Global Macro Briefing: A Sharper V

Morgan Stanley FX Positioning Tracker

Quantitative Equity Research: A Quant's Take: August 2020 Highlights

US Equity Strategy: Weekly Warm Up: Big Drop Signals Changing Dynamics
US Economics: Outlook Refresh: A Faster Return

Please refer to important information, disclosures and qualifications at the end of this material. 4
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Disclosure Section

The information and opinions in Morgan Stanley Wealth Management Research were prepared by Morgan Stanley Smith Barney LLC under its trade
name Morgan Stanley Wealth Management.

For important disclosures (including copies of historical disclosures) regarding the securities and/or companies that are the subject of this Morgan Stanley
Wealth Management Research product, please contact Morgan Stanley Wealth Management Research, 522 Fifth Ave., New York, N.Y. 10036, Attention:
Research Management. In addition, the same important disclosures, with the exception of the historical disclosures, are contained on the Firm's
disclosure website at https://www.morganstanley.com/online/researchdisclosures. Historical disclosures will be provided upon request back to June 1,
2009.

Morgan Stanley Wealth Management Analyst Certification

The Morgan Stanley Wealth Management research analysts principally responsible for the preparation and content of all or any identified portion of this
research report, hereby certify that their views about the securities and/or companies discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report. Unless
otherwise stated, the individuals listed on the cover page of this report are Morgan Stanley Wealth Management research analysts.

Global Research Conflict Management Policy

Morgan Stanley Wealth Management has a Conflict Management policy available at: https://www.morganstanley.com/online/researchconflictpolicies

Important US Regulatory Disclosures on Subject Issuers

Morgan Stanley Wealth Management or an affiliate beneficially owned 1% or more of a class of common equity securities of: ALLEGIANT TRAVEL
COMPANY, LOCKHEED MARTIN CORPORATION, RAYTHEON TECHNOLOGIES CORPORATION, THE BOEING COMPANY, UNITED AIRLINES
HOLDINGS, INC..

Within the last 12 months, Morgan Stanley Wealth Management or an affiliate received compensation for investment banking services from the following
issuers (if the security is an ETF or Closed-End Fund, the compensation is from the fund's investment manager or advisor): ALASKA AIR GROUP, INC,
DELTA AIR LINES INC., JETBLUE AIRWAYS CORPORATION, L3HARRIS TECHNOLOGIES, INC., LOCKHEED MARTIN CORPORATION,
RAYTHEON TECHNOLOGIES CORPORATION, SOUTHWEST AIRLINES CO., SPIRIT AEROSYSTEMS HOLDINGS INC., THE BOEING COMPANY,
TRANSDIGM GROUP INC., UNITED AIRLINES HOLDINGS, INC..

In the next 3 months, Morgan Stanley Wealth Management or an affiliate will seek compensation for investment banking services from the following
issuers (if the security is an ETF or Closed-End Fund, the compensation is from the fund's investment manager or advisor): ALASKA AIR GROUP, INC,
ALLEGIANT TRAVEL COMPANY, DELTA AIR LINES INC., GENERAL DYNAMICS CORPORATION, JETBLUE AIRWAYS CORPORATION, L3HARRIS
TECHNOLOGIES, INC., LOCKHEED MARTIN CORPORATION, NORTHROP GRUMMAN CORPORATION, RAYTHEON TECHNOLOGIES
CORPORATION, SOUTHWEST AIRLINES CO., SPIRIT AEROSYSTEMS HOLDINGS INC., TEXTRON INC., THE BOEING COMPANY, TRANSDIGM
GROUP INC., UNITED AIRLINES HOLDINGS, INC..

Within the last 12 months, Morgan Stanley Wealth Management or an affiliate managed or co-managed a public offering (or 144a offering) for: ALASKA
AIR GROUP, INC, DELTA AIR LINES INC., JETBLUE AIRWAYS CORPORATION, L3HARRIS TECHNOLOGIES, INC., LOCKHEED MARTIN
CORPORATION, RAYTHEON TECHNOLOGIES CORPORATION, SOUTHWEST AIRLINES CO., SPIRIT AEROSYSTEMS HOLDINGS INC., THE
BOEING COMPANY, TRANSDIGM GROUP INC., UNITED AIRLINES HOLDINGS, INC..

Within the last 12 months, Morgan Stanley Wealth Management or an affiliate has provided or is providing investment banking services to, or has an
investment banking client relationship with, the following issuers (if the security is an ETF or Closed-End Fund, the services were or are being provided to,
or the relationship is with, the fund's investment manager or advisor): ALASKA AIR GROUP, INC, ALLEGIANT TRAVEL COMPANY, DELTA AIR LINES
INC., GENERAL DYNAMICS CORPORATION, JETBLUE AIRWAYS CORPORATION, L3HARRIS TECHNOLOGIES, INC., LOCKHEED MARTIN
CORPORATION, NORTHROP GRUMMAN CORPORATION, RAYTHEON TECHNOLOGIES CORPORATION, SOUTHWEST AIRLINES CO., SPIRIT
AEROSYSTEMS HOLDINGS INC., TEXTRON INC., THE BOEING COMPANY, TRANSDIGM GROUP INC., UNITED AIRLINES HOLDINGS, INC..

Within the last 12 months, Morgan Stanley Wealth Management has either provided or is providing non-investment banking, securities-related services to
and/or in the past has entered into an agreement to provide services or has a client relationship with the following issuers (if the security is an ETF or
Closed-End Fund, the services were or are being provided to, or the agreement is with, the fund's investment manager or advisor): ALLEGIANT TRAVEL
COMPANY, DELTA AIR LINES INC., GENERAL DYNAMICS CORPORATION, JETBLUE AIRWAYS CORPORATION, L3HARRIS TECHNOLOGIES,
INC., LOCKHEED MARTIN CORPORATION, RAYTHEON TECHNOLOGIES CORPORATION, SOUTHWEST AIRLINES CO., SPIRIT AEROSYSTEMS
HOLDINGS INC., TEXTRON INC., THE BOEING COMPANY, TRANSDIGM GROUP INC., UNITED AIRLINES HOLDINGS, INC..

An affiliate of Morgan Stanley Wealth Management has a significant financial interest in relation to the following issuers (if the security is an ETF or
Closed-End Fund, the significant financial is in relation to the fund's investment manager or advisor): ALLEGIANT TRAVEL COMPANY, DELTA AIR
LINES INC., GENERAL DYNAMICS CORPORATION, JETBLUE AIRWAYS CORPORATION, L3HARRIS TECHNOLOGIES, INC., LOCKHEED MARTIN
CORPORATION, NORTHROP GRUMMAN CORPORATION, RAYTHEON TECHNOLOGIES CORPORATION, SOUTHWEST AIRLINES CO.,
TEXTRON INC., THE BOEING COMPANY, TRANSDIGM GROUP INC., UNITED AIRLINES HOLDINGS, INC.. For an explanation of the determination
of significant financial interest, please refer to the applicable policies for managing conflicts of interest, which can be found at
https://www.morganstanley.com/online/researchconflictpolicies.

The research analysts or strategists principally responsible for the preparation of Morgan Stanley Wealth Management Research have received
compensation based upon various factors, including quality of research, investor client feedback, competitive factors, and firm profitability or revenues
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(which include fixed income trading and capital markets profitability or revenues). Research analysts' or strategists' compensation is not linked to the
profitability or revenues of particular capital markets transactions performed by Morgan Stanley Wealth Management or the profitability or revenues of
particular fixed income trading desks.

Morgan Stanley Wealth Management and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Wealth Management
Research. Morgan Stanley Wealth Management and/or its affiliates sells to and buys from customers the securities/instruments of issuers covered in this
Morgan Stanley Wealth Management Research report on a principal basis.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

Closed-End Fund Rating System

Morgan Stanley Wealth Management only rates Closed-End Funds ("CEF"). For CEFs, Morgan Stanley Wealth Management uses a relative rating
system using the terms Overweight, Equal-weight, Underweight, and Not Covered (see definitions below). Morgan Stanley Wealth Management does not
assign ratings of Buy, Hold or Sell to the CEFs we cover. Overweight, Equal-weight, and Underweight are not the equivalent of buy, hold and sell.
Investors should carefully read the definitions of all ratings used in Morgan Stanley Wealth Management Research. In addition, since Morgan Stanley
Wealth Management Research contains more complete information concerning the analyst's view, investors should carefully read Morgan Stanley Wealth
Management Research, in its entirety, and not infer the contents from the ratings alone. In any case, ratings (or research) should not be used or relied
upon as investment advice. An investor's decision to buy or sell a security or fund should depend on individual circumstances (such as the investor's
existing holdings) and other considerations.

Closed-End Fund Ratings Definitions

Overweight (O): The closed-end fund's total return is expected to exceed the average total return of the analyst's industry coverage universe, on a risk-
adjusted basis, over the next 12-18 months.

Equal-weight (E): The closed-end fund's total return is expected to be in line with the average total return of the analyst's industry coverage universe, on
a risk-adjusted basis, over the next 12-18 months.

Underweight (U): The closed end fund's total return is expected to be below the average total return of the analyst's industry coverage universe, on a
risk-adjusted basis, over the next 12-18 months.

Not Covered (NC): Indicates that the analyst does not cover the fund.

Closed-End Fund Ratings Distribution

(as of date August 31, 2020)

Morgan Stanley Wealth Management only rates CEFs. Thus, this Ratings Distribution table only displays the distribution data for the rated CEFs. For
disclosure purposes only (in accordance with FINRA requirements), we include the category of Buy, Hold, and Sell alongside our ratings of Overweight,
Equal-weight, and Underweight. Morgan Stanley Wealth Management does not assign ratings of Buy, Hold or Sell to the CEFs we cover. Overweight,
Equal-weight, and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative weightings (see definition below). To
satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy recommendation; we correspond Equal-weight to
hold and Underweight to sell recommendations, respectively.

CEF Coverage Universe Investment Banking Clients (IBC)
Closed-End Fund (CEF) Rating Category | Count % of Total Count |% of Total IBC |% of Rating Category
Overweight/Buy 35 36.8% 16 42.1% 45.7%
Equal-weight/Hold 41 43.2% 14 36.8% 34.1%
Underweight/Sell 19 20.0% 8 21.1% 42.1%
Total 95 100.0% 38 100.0%

Data includes CEFs currently assigned ratings. An investor's decision to buy or sell a fund should depend on individual circumstances (such as an
investor's existing holdings) and other considerations.

The Investment Banking Clients data above applies only to Morgan Stanley Wealth Management's CEF coverage universe. The data indicates those CEF
investment managers for whom Morgan Stanley Wealth Management, provided investment banking services within the previous 12 months.

Other Important Disclosures

This Morgan Stanley Wealth Management Research does not provide individually tailored investment advice. Morgan Stanley Wealth Management
Research has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. 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. The
securities, instruments, or strategies discussed in Morgan Stanley Wealth Management Research may not be appropriate for all investors, and certain
investors may not be eligible to purchase or participate in some or all of them.

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
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individual situation and to learn about any potential tax or other implications that may result from acting on a particular
recommendation.

Morgan Stanley Wealth Management Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to
participate in any particular trading strategy. The "Important US Regulatory Disclosures on Subject Issuers" section in Morgan Stanley Wealth
Management Research reports or the "Listing of Important U.S. Regulatory Disclosures by security” section of the firm's disclosure website at
https://www.morganstanley.com/online/researchdisclosures lists all issuers mentioned where Morgan Stanley Wealth Management or its affiliates own 1%
or more of a class of common equity securities of the issuers. For all other issuers mentioned in Morgan Stanley Wealth Management Research, Morgan
Stanley Wealth Management or its affiliates may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of
companies and may trade them in ways different from those discussed in Morgan Stanley Wealth Management Research. Employees of Morgan Stanley
Wealth Management Research are not involved in the preparation of Morgan Stanley Wealth Management Research, may have investments in
securities/instruments or derivatives of securities/instruments of issuers mentioned and may trade them in ways different from those discussed in Morgan
Stanley Wealth Management Research.

Morgan Stanley Wealth Management Research is based on public information. Morgan Stanley Wealth Management makes every effort to use reliable,
comprehensive information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information
in Morgan Stanley Wealth Management Research change apart from when we intend to discontinue equity research coverage of a subject company.
Facts and views presented in Morgan Stanley Wealth Management Research have not been reviewed by, and may not reflect information known to,
professionals in other Morgan Stanley Wealth Management business areas, including investment banking personnel.

Morgan Stanley Wealth Management Research personnel conduct site visits from time to time but are prohibited from accepting payment or
reimbursement by the company of travel expenses for such visits.

The value of and income from your 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 or other factors. There may be time limitations on the
exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of
future performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is
that of the primary exchange for the subject company's securities/instruments.

Morgan Stanley Wealth Management may make investment decisions or take proprietary positions that are inconsistent with the recommendations or
views in this report.

Investing in closed-end funds involves risks. These include the general risks associated with investing in securities, possible changes in market prices
relative to net asset values and manager performance.

Besides the general risk of holding securities that may decline in value, closed-end funds have risks related to leverage and the potential for discounts to
widen.

Morgan Stanley Wealth Management's Global Research Department produces and distributes research products for clients of Morgan Stanley Wealth
Management.

This research is disseminated in Australia to "retail clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management
Australia Pty Ltd (A.B.N. 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 research in relation to this report is
conducted outside the PRC. In 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 securities and
must be responsible for obtaining all relevant approvals, licenses, verifications and or registrations from PRC's relevant governmental authorities.

If your financial adviser is based in Australia, Switzerland or the United Kingdom, then please be aware that this report is being distributed by the Morgan
Stanley entity where your financial adviser is located, as follows: Australia: Morgan Stanley Wealth Management Australia Pty Ltd (ABN 19 009 145 555,
AFSL No. 240813); Switzerland: Morgan Stanley (Switzerland) AG regulated by the Swiss Financial Market Supervisory Authority; or United Kingdom:
Morgan Stanley Private Wealth Management Ltd, authorized and regulated by the Financial Conduct Authority, approves for the purposes of section 21 of
the Financial Services and Markets Act 2000 this research for distribution in the United Kingdom.

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 Wealth Management.

The trademarks and service marks contained in Morgan Stanley Wealth Management Research are the property of their respective owners. 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.

Morgan Stanley Wealth Management Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan
Stanley Smith Barney LLC.

Morgan Stanley Wealth Management Research is disseminated and available primarily electronically, and, in some cases, in printed form.

Additional information on recommended securities/instruments is available on request.

© 2020 Morgan Stanley Smith Barney LLC. Member SIPC.
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