Disclosure Information

The presentations were originally made in January 2009. Material developments may have occurred
subsequently to this date that would render the presentations incomplete and inaccurate. Morgan Stanley
assumes no obligations to advise you of any such developments or to update the presentations to reflect
such devel opments.

This material has been prepared for informational purposes only and is not an offer to buy or sell any
security or to participate in any trading strategy. Thisis not aresearch report as defined under NY SE
Rule 472 or FINRA Rule 2711 and has not been prepared by the Morgan Stanley Research Department;
it has been prepared by the Morgan Stanley Global Wealth Management Asset Allocation and
Investment Strategy Group. Past performance is not necessarily a guide to future performance.

This material does not provide individualy tailored investment advice. It has been prepared without
regard to the individual financial circumstances and objectives of persons who receive it. The strategies
discussed in this material may not be suitable for all investors. Morgan Stanley recommends that
investors independently evaluate their particular investments and strategies, and encourages investors to
seek the advice of aMorgan Stanley Financial Advisor. The appropriateness of a particular investment
or strategy will depend on an investor’sindividual circumstances and objectives.

Reports prepared by Morgan Stanley personnel are based on public information. Morgan Stanley makes
every effort to use reliable, comprehensive information, but we make no representation that it is accurate
or complete. Facts and views presented in this report have not been reviewed by, and may not reflect
information known to, professionalsin other Morgan Stanley business areas, including investment
banking personnel. The views and opinions contained herein may differ materially from the views and
opinions of other at Morgan Stanley & Co. Incorporated or any of its affiliate companies.

The value of and income from your investments may vary because of changesin interest rates or foreign
exchange rates, securities prices or market indexes, operational or financial conditions of companies, or
other factors. There may be time limitations on the exercise of options or other rightsin your securities
transactions.

This material was not intended or written to be used, and it cannot be used by any taxpayer, for the
purpose of avoiding penalties that may be imposed on the taxpayer under U.S. federal tax laws. Morgan
Stanley and its Financial Advisors do not offer tax or legal advice. Investors are urged to consult their
personal tax or legal advisors about establishing a retirement plan and the tax, ERISA and related
consequence of any investment made under the plan or the operation of the plan. Morgan Stanley and its
Financial Advisors do not act as fiduciaries as defined under ERISA with report to the services or
activities described in these materials. Investors should also consult their personal tax advisors or legal
advisors for tax and legal advice involving wealth/estate planning and personal trust.

Morgan Stanley does not offer tax advice for investors. Investors should consult their tax counsel for
specific advice regarding tax matters. Legal, accounting, and tax restrictions, transaction costs, and
changes to any assumptions may significantly affect the economics of any transaction. The information
and analyses contained herein are not intended as tax, legal, or investment advice and may not be
suitable for an investor’ s specific circumstances. Investors should consult their own tax, legal,
investment, or other advisors, at both the outset of any transaction and on an ongoing basis, to determine
such suitability.



Estimates of future performance are based on assumptions that may not be realized. Actua 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. Accordi



armed conflict and terrorist activity; (iv) changesin interest and exchange rates; (v) trading activitiesin
commodities and related contracts; (vi) climate change, pestilence, technological change, and weather
conditions; and (vii) the price volatility of a specific commodity. In addition, the commodities markets
are subject to temporary distortions or other disruptions due to various factors, including lack of
liquidity, participation of speculators, and government intervention.

Hedge Funds may involve a high degree of risk, often engage in leveraging and other speculative
investment practices that may increase the risk of investment loss, can be highly illiquid, are not
required to provide periodic pricing or valuation information to investors, may involve complex tax
structures and delays in distributing important tax information, are not subject to the same regulatory
requirements as mutual funds, often charge high fees which may offset any trading profits, and in many
cases the underlying investments are not transparent and are known only to the investment manager.

Managed Futures involve a high degree of risk, often involve leveraging and other speculative
investment practices that may increase the risk of investment loss, can be highly illiquid, are not
required to provide periodic pricing or valuation information to investors, may involve complex tax
structures and delays in distributing important tax information, are not subject to the same regulatory
requirements as mutual funds, often charge high fees which may offset any trading profits, and in many
cases the underlying investments are not transparent and are known only to the investment manager.

With Portfolio Rebalancing, there may be a potential tax implication with arebalancing strategy. Please
consult your tax advisor before implementing such a strategy.

To our readersin Taiwan: Information on securities that trade in Taiwan is distributed by Morgan
Stanley Taiwan Limited (“MSTL"”). Such information is for your reference only. The reader should
independently evaluate the investment risks and is solely responsible for their investment decisions. This
publication may not be distributed to the public media or quoted or used by the public media without the
express written consent of Morgan Stanley. Information on securities that do not trade in Taiwan isfor
informational purposes only and is not to be construed as arecommendation or a solicitation to trade in
such securities. MSTL may not execute transactions for clients in these securities. To our readersin
Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan
Stanley AsiaLimited as part of itsregulated activitiesin Hong Kong. If you have any queries
concerning this publication, please contact our Hong Kong sales representatives. This publication is
disseminated in Japan by Morgan Stanley Japan Securities Co., Ltd.; in Hong Kong by Morgan Stanley
AsiaLimited (which accepts responsibility for its contents); in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062982) and/or Morgan Stanley Asia (Singapore) Securities
Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore, which
accepts responsibility for its contents; in Australiaby Morgan Stanley Australia Limited A.B.N. 67 003
734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its
contents; in Korea by Morgan Stanley & Co International Limited plc, Seoul Branch; in India by
Morgan Stanley India Company Private Limited; in Canada by Morgan Stanley Canada Limited, which
has approved of, and has agreed to take responsibility for, the contents of this publication in Canada; in
Germany by Morgan Stanley Bank AG, Frankfurt am Main, regulated by Bundesanstalt fuer



constitute investment research and is not a product of Morgan Stanley’ s Research Department and you
should not regard it as aresearch report. UK investors should obtain the advice of their Morgan Stanley
& Co. International plc representative about the investments concerned. In Australia, this report, and any
accessto it, isintended only for "wholesale clients" within the meaning of the Australian Corporations
Act.

The presentations or portions of the presentations may not be reprinted, sold or redistributed without the
written consent of Morgan Stanley. Additional information in this report is available upon request.

Morgan Stanley offers awide array of brokerage and advisory servicesto its clients, each of which may
create a different type of relationship with different obligationsto you. Please visit us at
http://www.morganstanleyindividual.com or consult with your Financial Advisor or Investment
Representative to understand these differences.

Investments and services are offered through Morgan Stanley & Co. Incorporated, member SIPC.
Outside of the United States, Investments and Services are offered through other Morgan Stanley
regulated entities. For more information, please refer to your Investment Representative.
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