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Investment Solutions Across Public and Private Markets

80% of Long-term Assets Managed by Senior Investors With an Average of 20+ Years at Morgan Stanley

$121Bn $75Bn $247Bn

ACTIVE FUNDAMENTAL GLOBAL GLOBAL

EQUITY FIXED INCOME LIQUIDITY

« International Equity * U.S. Fixed Income * Money Markets

e Counterpoint Global » Global Fixed Income  Ultra-Short Income
» Global Emerging Markets « Emerging Markets Debt

e European Equity e European Fixed Income

TOTAL AUM

$584Bn

$49Bn $16Bn

SOLUTIONS & REAL PRIVATE CREDIT
MULTI-ASSET ASSETS & EQUITY
 Portfolio Solutions e Private Real Estate ¢ Credit Partners

- Global Multi-Asset - Private Infrastructure + Capital Partners

» Hedge Fund Solutions » Private Real Assets Credit * Energy Partners

» Tactical Value Investing
¢ Private Equity Asia

« Expansion Capital

e AIP Private Markets

Managed Futures  Listed Real Assets

Applied Equity Advisors
* Managed Solutions Group

AUM figures within each business line may not sum to total AUM due to rounding. Data as of March 31, 2020.
Fund of Fund assets represent assets under management and assets under supervision.
Direct private investing assets represents the basis on which the firm earns management fees, not the market value of the assets owned.
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True Global Footprint, Local Market Expertise
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Private Equity case study

Indian Solar Financing Co-Investment

TRANSACTION OVERVIEW

e Company is a specialized micro, small, and
medium-sized enterprise (MSME) lender with
over 46 locations across 13 states in India
serving over 280 industrial clusters. Founded
in 1990, based in Pune, India.

e Company needed to growth capital to scale
business and diversify into new products, incl.
loans for solar generation capacity

¢ In March 2020: Co-invested alongside an
Indian financial services specialist a 5-year
investment period

¢ Our team’s background in Indian financial
services and climate finance (previously
anchored three climate funds in India) plus
local networks in India and Pune, in particular,
put us in a strong position as a potential
investment partner

INVESTMENT MERITS

The Indian rooftop solar market is growing rapidly
driven by lower costs and increasing energy
demand

The MSME market remains largely underserved
today due to financing barriers, representing a 15
GW unaddressed opportunity for the company to
serve

Offers a creative solution to traditional problems
associated with solar financing by investing in an
experienced equipment finance lender, which has
robust underwriting processes, and leveraging
them to catalyze growth of renewables through
solar lending lines of business

Investment negotiated at an attractive valuation
that includes solar lending-related ratchets

MSMEs are critical to India’s industrialization,
accounting for 45% of industrial output but also
48% of the total energy consumed in India’s
industrial sector

Indian MSMEs pay 25-30% of their overall costs
as energy bills and often have to deal with the
issue of “power-cuts” and “brown-outs” by
purchasing and running diesel generator sets.
Switching to solar will result in a 50% reduction
in energy costs and reduced pollution

The company will finance 105 MW of solar
rooftops during the investment period, granting
over USD 60m of loans to ~1,400 MSMEs and
reducing 105k metric tons of CO,

Rooftop solar lender to Indian MSMEs

Large, growing market that is
underserved today

For illustrative purposes only. Past performance is not indicative of future results. The above case study is provided solely to demonstrate the views, opinions and type of analysis used by the investment Team in
implementing its investment strategy. There is no guarantee that the investment mentioned will perform well in the future. The statements above reflect the views and opinions of the Team as of the date hereof and
not as of any future date, and will not be updated or supplemented. For illustrative purposes only. There is no guarantee that recommendations made in the future will be profitable or will have the performance or

characteristics of the investments shown above.

There is no assurance that the Fund or any underlying funds will generate positive impact results equivalent to the results generated by the investments described in the case studies. Accordingly, it should not be
assumed that investments made by the Fund or any Underlying Fund will have positive social and/or environmental impact or that any such impact will equal or exceed the impact of the investments described in the
case studies. The positive impacts generated by the investments in these case studies are not meant to imply, and should be considered to imply, positive financial returns on such investments.

The content of this publication has not been approved by the United Nations and does not reflect the views of the United Nations or its officials or Member States. For additional information, please see the United

Nations Sustainable Development Goals web site at



https://www.un.org/sustainabledevelopment/sustainable-development-goals
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Real Estate case study
Bringing energy efficiency into asset due diligence

Mapping the Impact of Sustainability Drivers on Real Estate Investor Returns

Sustainability Drivers

Global trend toward building efficiency and building performance optimization
spurred by three sustainability drivers

020
Standards and Policy Technology Stakeholder Expectations
Encouraging or requiring buildings to Increasing the gap in resource efficiency Driving buildings to improve their
improve their resource efficiency between buildings resource efficdency in order to attract

and retain tenants

Real Estate Return Factors

Sustainability drivers affect 10 key factors impacting investor return

— Occupancy rate — Rent premium — Waste expense — Energy expense — Leasing expense
— Insurance — Water expense — Financing cost — Maintenance & repair — Property value
S

TOTAL INVESTOR RETURN

Source: Morgan Stanley Institute for Sustainable Investing, Bricks, Mortar and Carbon, 2016, p4.
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Public Equity case study

Clean energy investing in China
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For illustrative purposes only. Positive impacts generated by the investments in these case studies are not meant to imply positive financial returns on such investments.
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Yangtze River

Public Equity case study

Hydropower investing in China

» Opportunity created by natural resources & landscape

» Top-down policy drivers favorable (carbon markets, climate
policy)

* Low interest rates supports higher yields

» Hydropower particularly well positioned to benefit

» Technology investments focus on gains in power utilization
efficiency
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For illustrative purposes only. Positive impacts generated by the investments in these case studies are not meant to imply positive financial returns on such investments.

Sources: company websites. Bloomberg. 7
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Risk Considerations

All investments involve risk including the possible loss of principal.

Alternative investments are speculative, involve a high degree of risk, are highly illiquid, typically have higher fees than other investments, and may
engage in the use of leverage, short sales, and derivatives, which may increase the risk of investment loss. These investments are designed for investors
who understand and are willing to accept these risks. Performance may be volatile, and an investor could lose all or a substantial portion of its investment.

In general, the values of equity securities also fluctuate in response to activities specific to a company. Fixed-income securities are subject to the ability of an
issuer to make timely principal and interest payments (credit risk), changes in interest rates (interest-rate risk), the creditworthiness of the issuer and general
market liquidity (market risk). In a rising interest-rate environment, bond prices may fall and may result in periods of volatility and increased portfolio redemptions.
In a declining interest-rate environment, the portfolio may generate less income. Longer-term securities may be more sensitive to interest rate changes.
Investments in foreign markets entail special risks such as currency, political, economic, and market risks. The risks of investing in emerging market countries
are greater than risks associated with investments in foreign developed countries.

Real estate values are affected by many factors including interest rates and property tax rates, zoning laws, changes in supply and demand, and in the local,
regional and national economies.

ESG strategies that incorporate impact investing and/or environmental, social and governance (ESG) factors could result in relative investment performance
deviating from other strategies or broad market benchmarks, depending on whether such sectors or investments are in or out of favor in the market. As a result,
there is no assurance ESG strategies could result in more favorable investment performance.

In general, equity securities’ values also fluctuate in response to activities specific to a company. Investments in foreign markets entail special risks such as
currency, political, economic, and market risks. The risks of investing in emerging market countries are greater than risks associated with investments in foreign
developed countries. Fixed income securities are subject to the ability of an issuer to make timely principal and interest payments (credit risk), changes in interest
rates (interest-rate risk), the creditworthiness of the issuer and general market liquidity (market risk). In a rising interest-rate environment, bond prices may fall and
may result in periods of volatility and increased portfolio redemptions. In a declining interest-rate environment, the portfolio may generate less income. Longer-term

securities may be more sensitive to interest rate changes. Real estate investments, including real estate investment trusts, are subject to risks similar to those
associated with the direct ownership of real estate.

Alternative investments are speculative, involve a high degree of risk, are highly illiquid, typically have higher fees than other investments, and may engage in the
use of leverage, short sales, and derivatives, which may increase the risk of investment loss. These investments are designed for investors who understand and
are willing to accept these risks. Performance may be volatile, and an investor could lose all or a substantial portion of its investment.
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Important Disclosures

Morgan Stanley is a full-service securities firm engaged in securities trading and brokerage activities, investment banking, research and analysis, financing and
financial advisory services.

This Presentation has been prepared solely for informational and educational purposes and is not an offer, or a solicitation of an offer, to buy or sell any security
or instrument or to participate in any trading strategy. Past performance is not a guarantee of future results

This does not constitute a solicitation for the purchase or sale of any funds.

This material is current as of the date specified, is for educational purposes only and does not contend to address the financial objectives, situation or specific
needs of any individual investor. These comments are not necessarily representative of the opinions and views of any Morgan Stanley portfolio manager or of the
firm as a whole. While the information contained herein is believed to be reliable, we cannot guarantee its accuracy or completeness.

This communication is a general marketing communication which is not impartial. It is not a product of Morgan Stanley’s Research Department and should not be
regarded as a research recommendation. The information contained herein has not been prepared in accordance with legal requirements designed to promote the
independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

The information in this presentation (the “Presentation”) is highly confidential and is being provided solely for informational purposes. This Presentation may not
be reproduced or distributed to any other persons (other than your professional advisers who have a need to know such information in connection with your
consideration of the matters discussed herein and who agree to keep this Presentation confidential) without the express written consent of Morgan Stanley,
except as required by law or regulatory requirement.

For some of the interests and investment strategies described herein, an offer of securities will be made only through an offering memorandum (as supplemented,
a “Memorandum”) and constituent documents. An investment in a fund will involve significant risks and potential conflicts of interests. The information contained
herein will be superseded by, and is qualified in its entirety by reference to, a Memorandum, which will contain information about the investment objectives, terms
and conditions of an investment in a fund and also contains tax information and risk disclosures that are important to any investment decision regarding a fund. No
person has been authorized to make any statement concerning a fund other than as is set forth in a Memorandum for such, and any statements made that are not
contained therein may not be relied upon. This Presentation is not a recommendation or commitment on the part of Morgan Stanley and should be read in
conjunction with a Memorandum prior to making an investment in a fund.

Some of the interests and investment strategies described herein have not been registered with, or approved or disapproved by, the U.S. Securities and
Exchange Commission, the U.S. Commaodity Futures Trading Commission, any U.S. national securities exchange, the Cayman Islands Monetary Authority, the
Irish Financial Services Regulatory Authority, or any other Cayman Islands, Irish, or U.S. federal or state governmental agency or regulatory authority. No agency,
exchange, or authority has passed upon the accuracy or adequacy of this Presentation, any of the Offering Documents, or the merits of an investment in the
Interests. Any representation to the contrary is a criminal offense.

Some of securities, if offered, will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or any relevant non-

U.S. securities law, and will be offered and sold for investment only to qualified recipients of a Memorandum pursuant to the exemption from the registration
requirements of the Securities Act provided by Section 4(2) thereof and/or regulations promulgated thereunder, and in compliance with any applicable non-U.S.
securities laws. Any such securities may not be transferred or resold except as permitted under the Securities Act and applicable state or non-U.S. securities laws,
pursuant to registration or exemption therefrom. Accordingly, investors should be aware that they will be required to bear the financial risks of an investment in
any securities, if offered, for an indefinite period of time. This Presentation is only being provided to “Qualified Purchasers” (within the meaning of the U.S.
Investment Company Act of 1940, as amended).




Morgan Stanley ‘ INVESTMENT MANAGEMENT

Important Disclosures

DISTRIBUTION
This communication is only intended for and will be only distributed to persons resident in jurisdictions where such distribution or availability would
not be contrary to local laws or regulations.

Hong Kong: This document has been issued by Morgan Stanley Asia Limited for use in Hong Kong and shall only be made available to “professional investors”
as defined under the Securities and Futures Ordinance of Hong Kong (Cap 571). The contents of this document have not been reviewed nor approved by any
regulatory authority including the Securities and Futures Commission in Hong Kong. Accordingly, save where an exemption is available under the relevant law,
this document shall not be issued, circulated, distributed, directed at, or made available to, the public in Hong Kong. Singapore: This publication should not be
considered to be the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any member of the public in Singapore
other than (i) to an institutional investor under section 304 of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"), (ii) to a "relevant person" (which
includes an accredited investor) pursuant to section 305 of the SFA, and such distribution is in accordance with the conditions specified in section 305 of the SFA;
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In particular, for investment funds that are not
authorized or recognized by the MAS, units in such funds are not allowed to be offered to the retail public; any written material issued to persons as
aforementioned in connection with an offer is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of
prospectuses does not apply, and investors should consider carefully whether the investment is suitable for them. This publication has not been reviewed by the
Monetary Authority of Singapore. Australia: This publication is disseminated in Australia by Morgan Stanley Investment Management (Australia) Pty Limited ACN:
122040037, AFSL No. 314182, which accept responsibility for its contents. This publication, and any access to it, is intended only for “wholesale clients” within the
meaning of the Australian Corporations Act.
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