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Best Ideas

Launching Best Ideas

Best Ideas are our leading stock investment insights — the best combi- Baker Hughes
nation of highly differentiated research, favorable risk-reward profiles,

and clear catalysts. Bank of America
Differentiated research. We seek out-of-consensus thinking that in- Celgene
corporates fresh data and analysis. Analysts are expected to identify

"what's in the price" and present a compelling challenge to market as- Danaher

sumptions on key investment debates.

Favorable risk-reward profiles. Scenario analysis lies at the heart of Hewlett-Packard

our disciplined approach to research, so we look beyond single-point

estimates and price targets. We examine the full risk-reward profile of Suncor

the investment, assessing the range of plausible outcomes and the

scenario skew as indicators of analyst conviction. Textron

Clear catalysts. We require a clear roadmap for upcoming data and Union Pacific
events in the following few months that can help corroborate our ana- )

lysts' investment theses and drive a discernable change in market per- Walt Disney
ceptions.

Additions and removals of stocks are published as part of regular,
stock-specific reports. The complete list appears weekly in Investment
Perspectives.

Important Note: Best Ideas is not and should not be considered a
portfolio. Each investment idea is chosen based on its own merit and
without any consideration of the other investment ideas chosen. Spe-
cifically, there has been no effort to mitigate the risks of investing in any
collective group of Best Ideas. Concepts important to a balanced port-
folio, such as negative correlation and diversification, have not been
considered. Treating Best Ideas as a portfolio will subject you to the
risk of losing all or a substantial portion of your investments.

Morgan Stanley Research
Stock Selection Committee

Morgan Stanley does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

For analyst certification and other important disclosures, refer to the Disclosure Section.
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Best Ideas — North America

Baker
Hughes

Baker Hughes announced the BJ Services acquisition and new leadership in the international business, both in the last
month. BJS’s assets should facilitate international growth, and management changes should improve international execu-
tion; both can help close the valuation gap. We expect 2011 EPS of $4.90, well above the Street, and that places the stock
below 9x earnings, compared to a 10.5 multiple for the group. Ultimately, we think an 18.5 multiple on 2011 is appropriate.
Link to recent reports

Bank of
America

Card delinquencies are slowing, and capital markets should be better than most expect in 3Q09. Improvement in the rate
of change in early-cycle consumer credit means that reserve build likely peaked in 2Q09, which should cause what was a
$1.36 reserve related EPS headwind in 2009 to vanish in 2010. This puts the stock at under 6x our 2011e EPS, which are
20%-plus above the Street, making it the cheapest of our Overweight-rated large-cap bank stocks.

Link to recent reports

Celgene

Street estimates for peak sales for 95%+ gross margin Revlimid look low at $4 billion, as we see likely upside to $5 billion
and beyond. Additionally, Celgene's pipeline could emerge as a driver of longer-term growth. We believe investors under-
estimate the next generation myeloma drug, pomalidomide; impending Phase Il data could surprise to the upside and lead
to both an accelerated filing (drug on the market as early as 2012), and the addition of sales for this $500 million-plus peak
sales drug to Street models. We believe that data coming in December will lead to these upward revisions for both drugs.
Link to recent reports

Danaher

A broad-based “quality trade” should drive DHR, which we recommend as a high-quality midcycle play on economic recov-
ery. The stock currently trades in line with group, versus its historical 20% premium, a premium that we argue is justified
by its above-peer-average growth, margins, and FCF generation. Our higher-than-consensus estimates are driven by an
expected acceleration in the M&A cycle that Danaher's experienced management team should exploit with its strong bal-
ance sheet and deal pipeline. The recently announced acquisition of SCIEX/Molecular devices looks to be accretive and
the first of many we expect over the cycle.

Link to recent reports

Hewlett-
Packard

We see an exceptional risk-reward, with the stock trading near our "Bear Case” valuation of $46; we recently increased our
price target. Under CEO Mark Hurd, Hewlett has been a cost-cutting story, with superior and sustainable ROE (20%-plus).
We now believe HP is transforming into a growth story driven by higher R&D investment and a multi-year enterprise server
cycle. As aresult, we are 4% and 5% above consensus on 2010 and 2011 EPS estimates. Revaluation of shares should
occur as this plays out. Proprietary inventory checks suggest a rebuilding of high-margin printer supplies providing down-
side protection until the cycle kicks in.

Link to recent reports

Suncor

Our 2010 EPS estimate of $3.71 is 40% above consensus on our more bullish outlook for crude. Beyond 2010, we expect
outperformance to be driven by the company’s targeted C$1.3 billion in synergies (conservative, in our view) from the
transformative Petro-Canada merger, and our estimate of 6-7% annual production growth through 2016 — 200-300bps
above Street numbers. The oil sands project backlog provides greater visibility for internally funded production growth.
Our call on SU is further supported by our preference for oil-levered E&Ps over gas-levered names.

Link to recent reports

Textron

Our three-pronged thesis: (1) Proprietary analysis suggests Textron Financial is on the mend with continued improvement
in financial markets, and the division is no longer the $1-3/share negative value/drag implicit in the share price. (2) The
cyclical Cessna business is now expected to trough in 2010, earlier than most expect, driving positive earnings revisions.
(3) Bell is a premium asset, currently undervalued by the market by up to $1 billion, or $4/share; we believe DoD support
for helicopters in the QDR could provide a boost for TXT (one of the few stocks representing a play on helicopters).

Link to recent reports

Union Pacific

Street numbers for 2010 are at least 10% too low on volumes and productivity, in our view. We assume overall 2010 pric-
ing will rise 3.5%, below recent growth rates, despite work that suggests no erosion in pricing power. We expect Y/Y vol-
umes to finally turn positive again in 1Q10 after three years of declines. Our price target and estimates rise today, yet we
see scope for more upside to earnings, particularly on productivity.

Link to recent reports

Walt Disney

Our regression analysis suggests that advertising will grow 3-5% in 2010, implying $2.25 in EPS in 2011, 5% above Street
estimates. ESPN should benefit from an estimated 16% increase in 2010 auto sales, while live sports and an extensive
library make it a rare secular story in TV. Skepticism surrounds the Marvel deal, but we like Disney’s ability to leverage
new characters across film, consumer products, and parks. We believe the Marvel deal is not about making more films,
but rather replacing existing Disney live-action projects with Marvel films, which tend to have higher returns with lower vola-
tility. We think the deal is mainly about the high-margin licensing business, where the profit opportunity is underestimated.
Link to recent reports
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Annual Growth

EPS* Consensus EPS* in EPS* P/E* P/B

Analyst Ticker Company Sector 2009 2010 2009 2010 2009-2011 2009 2010 2009 2010
Slorer BHI.N Baker Hughes Energy/Utilities 209e 225e¢ 1.93e 20le 53.20 206 19.1 17 1.4
Graseck ~ BAC.N  Bankof America  Financials 0.3l1e 212e 045e 0.96e 230.1% 560 81 07 06
Harr CELG.O Celgene Corporation Healthcare 204e 266e 205e 2.65e 26.9% 270 207 55 4.6
Davis DHR.N  Danaher Corp. Consumer Disc./Indu.  340e¢ 375e 3.38e 372e 13.0% 19.8 180 21 19
Huberty HPQ.N  Hewlett-Packard  Technology 382e 442e 377e 423e 11.9% 124 1107 26 22
Richardson  SU.TO  Suncor Energy 107e 37le 1lle 266e 78.2% 349 100 19 16
Wood TXT.N  Textron Inc. Consumer Disc./Indu. g29e 052e 0.19e 0.88 e 103.3% 649 36.1 17 17
Greene UNP.N  Union Pacific Corp. Transportation 369e 465e 3556 423 e 25.9% 16.0 12.7 18 1.7
Swinburne  DIS.N  Walt Disney Co Media 174e 190e 176e 1.87e 13.6% 158 147 14 13
*Uses consensus methodology, all other metrics use ModelWare methodology.

Dividend Yield FCF Yield Ratio RNOA Net Debt/ EBITDA Interest Cover
Analyst Ticker Company 2009 2010 2009 2010 2009 2010 2009 2010 2009 2010
Slorer BHIN Baker Hughes 14%  1.4% NM NM 92%e 11.8%e 06e 09e 74e 84e
Graseck BAC.N Bank of America 02%  0.2% - - 2%e 8%e 1lle 0.3e 15e  205e
Harr CELG.O  Celgene Corporation g9  0.0%  37%  4.9% 48%e 63%e NM NM NM NM
Davis DHR.N Danaher Corp. 01%  02%  6.4%  65% 10%e 10%e 1lde 12e  14le 132e
Huberty HPQ.N Hewlett-Packard 07%  0.7%  84%  8.2% 21%e 23%e Ole NM 139e 181le
Richardson  SU.TO Suncor 11%  1.1% NM 6.9% 7%e 15%e 18e 0.7e 33e  1l4e
Wood TXT.N Textron Inc. 05%  05% 84%  8.9% 0%e 2%e 176e 7.8¢e 0.le 24¢e
Greene UNP.N Union Pacific Corp. 1.8%  1.9%  42%  47% 8%e 10%e 2le 18e 39e 47e
Swinburne  DIS.N Walt Disney Co 13%  14%  52%  51% T%e  8%e 13e 10e 87e  109e
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Baker Hughes (BHI, $43.03, Overweight, PT $90)

Street Underestimates Int’l Improvement and US Pressure Pumping
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+ Price Target (Sep-10) === Historical Stock Performance ® Current Stock Price

Price Target $90 Derived from base-case scenario

Bull 23x 2011e Baker becomes a key player in integrated project manage-

Case Pro-forma ment (IPM); V-shaped US recovery. Baker stays on track to

$122 EPS of $5.30 grow IPM to 10-20% of its business in five years. 2011 int'l reve-
nue growth exceeds peers. North America nat gas demand and
tightening supply spur v-shaped recovery in NAm margins.

Base 18.5x 2011e Baker Hughes catches up with peers’ int’l growth/margins.
Case Pro-forma Baker Hughes’ int'l growth rate and margins improve markedly,
$90 EPS of $4.90 closing the gap with its large-cap service peers. NAm pumping

capacity tightens by end-2010, improving margins and earnings
on remaining NAm-based pressure pumping assets. Price target
represents 18.5 times EPS, still a ~20% discount to Ig-cap peers.

Bear 10x 2011e Some revenue synergies in 2011; muted NAm recovery. 2011
Case Pro-forma Baker Hughes's stand-alone EPS decline more than 50% vs. the
$25 EPS of $2.50 run rate of $5.00/sh in 2008. Lackluster improvement in NAm

pressure pumping drive BJS’s stand-alone EPS to just $1 in 2011.

No revenue synergies. Cost savings take longer to materialize.
Weak sentiment keeps valuation in check.

Experienced Emerging Markets Leadership Should Help Baker Hughes
Close International Growth Gap with Peers

Int'l Revenue Growth (YaoY)
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- Group
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Source: Morgan Stanley, FactSet, Company Data E = Morgan Stanley Research Estimates
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Analyst: Ole Slorer

Pivotal Investment Debates

o Will Baker’s international perform-
ance continue to lag peers’'? After
adding pressure pumping assets (BJ
Services) and experienced emerging
markets leadership, and restructuring
its organization by geography, not
product line, Baker should close its
historical international growth/margin
gap with its peers by 2011.

e What will the US pressure pump-
ing recovery look like? We expect
pressure pumping utilization to re-
cover to ~90% by end-2010, driving
heritage-BJS EPS to over $2 in 2011
(consensus is at $1.16).

Where We Differ

e Our 2011 EPS estimate of $4.90 is
48% above consensus.

e Consensus appears to be discount-
ing higher risk to: (1) int’l growth, and
(2) Baker’'s US pressure pumping
business. However: (1) we are al-
ready familiar with most of Baker’s
recent additions and believe they
substantially mitigate its int'l execu-
tion risk, and (2) our analysis sug-
gests that US pressure pumping
could quickly tighten into end-2010
as equipment transfers and obsoles-
cence reduce US capacity.

Upcoming Catalysts

¢ IPM project awards: Up next are
South Ghawar (Saudi Arabia, by year
end) and Chicontopec (Mexico, over
the next 12 months).

elrag’s second licensing round by
end-2009: We think Baker stands to
gain significant share of what we ex-
pect to be a $15 billion market.

Risks

¢ Natural gas prices remaining de-
pressed, deal integration/execution,
and material drop in oil prices.
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Bank of America (BAC, $17.16, OW, PT $30)

Consensus Is Too Cautious on Improvement in Capital Markets
and Consumer Loan Book, Which Should Drive BAC Stock
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Price Target $30 Derived from residual income valuation using a normalized beta
and cost of equity capital. We assume a 5.5% risk-free rate and a
4.5% equity market risk premium. Implies a P/E of 9.5 on the pre-
sent value of normalized earnings, below BAC's historical median
forward P/E of 11.5. We use 2012 for normalized earnings.

Bull 3.6x 2009e  Sharp economic recovery. Credit improves more rapidly than

Case Bull Case in our base case. Valuation based on bull case residual income

$43 Tang. BV

Base 2.6x 2009e  Shallow ‘U’ Recovery. Nonperforming loan growth begins to

Case Base Case = moderate in 4Q09/1Q10. Unemployment rises to 10% in 1Q10.

$30 Tang. BV

Bear 0.5x 2009e  Double-dip recession. Stimulus and inventory restock are not

Case Bear Case replaced by corporate reinvestment or consumer demand. Un-

$6 Tang. BV employment rises to 12%. Market does not look through to nor-

malized EPS or discount strategic options. Valuation based on
tangible book, assuming all preferred converts to common.

Earnings to Grow as BofA Exits Credit Cycle Earlier than Peers

Bull 43.00

B

ase 30.00

Bear 6.00

Source: Morgan Stanley, FactSet

Credit

Pre-Provision Capital Multiple
Earnings Gorwth Management Contraction
3.00
777777777 70 NS
-4.00
Current
-5.00 16.98

-11.00

Analyst: Betsy Graseck

Pivotal Investment Debate

e Sustainable trading revenues. We
believe BofA’s normalized trading
revenues will be higher than consen-
sus expects, as BofA executes on the
Merrill Lynch acquisition and drives
improved trading efficiency.

e Peaking credit costs, which means
the end of reserve build. We ex-
pect credit card losses to peak in
3Q09 and total losses to peak in
4Q09/1Q10. Eliminating reserve
build in 2010e adds $1.36 to EPS.

Where We Differ

e Lowest valuation in our group.
BAC is trading at 5.5 times normal-
ized (2012e) EPS; JPM, WFC, and
PNC are at ~7.5x normalized EPS.

e Further through cum losses. With
a skew to early cycle consumer loans
(70% of managed loans vs. 50%
large cap group median), we expect
BofA to exit the credit cycle earlier
than peers. We expect consumer
credit costs to peak in 2H09 and
mortgage in 1Q10; we forecast no
further reserve build after 4Q09.

e Proprietary trading analysis. Pre-
Merrill, BofA’s trading operations
were inefficient at an average multi-
ple of 1.0x investment banking (IB)
fees; Merrill averaged 3.5x. With
Merrill management and practices,
we believe BofA can lift its trading ef-
ficiency to a 2.0-2.5 multiple.

Upcoming Catalysts

e Continued improvement in credit
card master trust data (released
around the 15th of each month).
Charge-offs lag early-stage delin-
qguencies by 6 months.

Risks

¢ Higher cumulative losses; dilution
from capital raises/preferred conver-
sions; Merrill integration challenges;
leadership challenges.
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Celgene (CELG, $55.11, Overweight, PT $63)

Approximately $1 Billion of 95%-plus Gross Margin Revenue Not in

Most Street Models
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Price Target $63

Derived from base-case scenario and DCF analysis (WACC of
9.3%, intermediate growth rate of 5% from 2016-2018, terminal
growth of —2.5% as patent risk increases, Revlimid growth slows).

Bull DCF based
Case intrinsic
$72 value

MM-015 data and front-line growth in the EU exceed our ex-
pectations. Our bull case scenario models the impact of a better
than expected MM-015 result or better than expected uptake in
the EU (potentially replacing a portion of the bone marrow trans-
plant market). In this scenario, EU front-line penetration is similar
to what we expect in the US (~50%). Duration of use also contin-
ues to grow substantially in this scenario as physicians treat to
progression. Revlimid sales peak at >$6 bn.

Base DCF based
Case intrinsic
$63 value

MM-015 shows 2-3x PFS increase over control; Revlimid’s
front-line penetration and duration of therapy grow. Our base
case assumes MM-015 shows a PFS significantly >24 months
(benefit likely ~2-3x control arm). Given Revlimid's easy to admin-
ister oral regimen and solid side effect profile, we believe the con-
sensus expectation of 40% peak front-line share is too low under
this scenario. We expect front-line share in the US to approach
50% and peak penetration in the EU of ~36%. Furthermore, we
expect physicians will evolve to “treat to progression,” with a po-
tential for average duration in front-line setting to exceed two
years. With these assumptions, WW Revlimid sales grow to $5bn.
The key to visibility on this scenario is the quality and acceptance
of the MM-015 data at the ASH meeting in December.

Bear DCF based
Case intrinsic
$43 value

Duration and front-line penetration grow little from current
levels. Our bear scenario assumes that MM-015 data disappoint
and are not sufficient to drive meaningful changes in either dura-
tion of use or front-line penetration. In this scenario, Revlimid
sales peak at ~$3.5bn worldwide, with medium-term growth
driven by ex-US with little changes in mature markets.

Source: Morgan Stanley, FactSet

MORGAN STANLEY RESEARCH

Analyst: Steven Harr

Pivotal Investment Debate

¢ We believe the Street underestimates
the benefit Revlimid will have in the
front-line myeloma population as well
as probability of success for po-
malidomide. Success in both should
drive multiple expansion.

Where We Differ

¢ We model 5 years of 25%+ CAGR,
vs. consensus of 3 years growth at
this level.

¢ We expect Revlimid’'s benefit in front-
line treatment of myeloma to be
greater than the Street’s high expec-
tations, driving up forecasts of share
and treatment duration.

¢ We model peak sales $1bn above
consensus for this 95%+ gross mar-
gin drug.

¢ Phase Il data at American Society of
Hematology (ASH) for next genera-
tion myeloma drug, pomalidomide,
could surprise to the upside and lead
to an accelerated filing (could be on
the market in 2012, ahead of the
most bullish estimates). We estimate
$500mn-plus peak sales potential,
gross margins greater than 95%, and
EBIT margins similar to gross mar-
gins as infrastructure is already in
place — none of this is in models.

Upcoming Catalysts

e Dec. 2009: ASH — frontline (MM-015)
Revlimid data and Phase Il data for
pomalidomide in refractory myeloma

¢ Oct. 2009 — Apremilast Phase Il data
in psoriatic arthritis at American Col-
lege of Rheumatology

Risks

e Limited opportunity for upward revi-
sions to 2010 estimates, meaning
stock upside rests on expansion of
already-high P/E.

o Street looks optimistic about Vidaza
¢ Thalomid litigation risk

¢ MM-015 data could disappoint

¢ Pipeline agents could fail

e Generic Thalomid or Revlimid before
we currently expect.
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Danaher Corp. (DHR, $67.38, OW, PT $80)

Best-in-Class Industrial at Inflection Point:
Improving Orders Plus Substantial M&A Kicker Should
Drive DHR Back to Historical Premium Valuation
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Price Target $80

Based on 18.5 times our 2011 EPS estimate; assumes DHR re-
turns to its typical premium to its high-end peers. We think this
premium is justified by Danaher’s structurally high margins,
above-peer growth, and best in class management.

Bull 18.5x Bull Danaher is able to make quality acquisitions at attractive

Case Case 2011e prices with integration beyond expectations. Med Tech mar-

$97 EPS of $5.27 gins reach 13.7% by 2010e from 12.1% in 2008 as AB SCIEX in-
tegration goes better than expected. Higher deal flow and sharp
mid-cycle recovery drive DHR to bull case valuation.

Base 18.5x Base  Prudent cash reinvestment, primarily via acquisitions at fair

Case Case 2011e prices. Flattish 2010 revenues on book/bill ~1.0, improving to 6%

$80 EPS of $4.35 core growth recovery in 2011. Assumes modest macro recovery
and good execution.

Bear 15.0x Bear M&A markets stall and deal flow is limited, subpar execution

Case Case 2011e on previous deals. Macro doesn'’t recover and book/bill falls be-

$53 EPS of $3.55 low 1.0 again in 2010.

Danaher: Quality Assets — Amongst the Highest Margins in Industrials

25%
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Source: Company data, FactSet, Morgan Stanley Research
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MORGAN STANLEY RESEARCH

Analyst: Scott Davis

Pivotal Investment Debates

eAmid “unfreezing” of M&A, Danaher’s
ability to continue to grow profitably
via acquisition as it gets larger.

eMagnitude of snap-back in key mid-
cycle businesses.

Where We Differ

e\We see a sharp acceleration in M&A
markets as a catalyst. We argue that
Danabher is the best positioned Indus-
trial to take advantage of this theme
due to a strong balance sheet, financ-
ing capabilities and deal pipeline that
are superior to its peers’, and better-
than peer integration abilities through
DBS (Danaher Business System).

sMid-cycle has reached an inflection
point and we think cycle timing now
favors rotation. Danaher’s book/bill
should surpass 1.0 by end-2009.

e\We consider Danaher’'s management
best in class, and view the portfolio as
highest quality amongst industrials,
with above-peer core growth, struc-
turally higher margins, and higher
FCF generation.

e DHR is trading in line with the
group vs. its historical ~20% pre-
mium. We believe “quality” in Indus-
trials is undervalued post-“Beta rally.”

Upcoming Catalysts

oClosing of recent AB SCIEX/Molecu-
lar Devices deal, expected in 4Q09.

¢ M&A announcements in 4Q09, 1H10;
restructuring; margin performance.
¢ Order book improvement in 3Q09.

Risks

e Ability to make attractive acquisitions;
sharper-than-expected deterioration
of dental end markets; inability to
maintain margins could bring into
question the efficacy of the DBS in a
downturn.
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Hewlett Packard (HPQ, $47.44, OW, PT $62)

Proprietary Checks Point to Rebuild in High-Margin Printer In-
ventory; Upside from Underappreciated Enterprise Server Cycle

$80

70 $70 (+48%)
60 $62.00 (+31%) &
47.44
50 $
g $46 (-3%)

40
30
20
10

0

Sep-07 Mar-08 Sep-08 Mar-09 Sep-09 Mar-10 Sep-10

+ Price Target (Sep-10) — Historical Stock Performance ® Current Stock Price

Bull 14x F2011 Secular spending cycle combined with stronger cyclical re-
Case EPS of $5 covery and inventory rebuild. We also credit HP for the
$70 (15x GAAP weaker dollar and more aggressive share buybacks. F2010

EPS) EPS rises to $4.75 and F2011 to $5. With a strong growth/ROE
outlook, we believe HPQ will trade closer to a market multiple.

Base 12.8x F2011 Cyclical recovery in servers and printers. Higher than ex-
Case/ EPS of $4.85 pected ESS revenue growth (8% vs. 2-4% guidance) and mild
Price (13.8x GAAP recovery in printer inventory drives upside to consensus EPS.
Target EPS) Our price target applies HPQ's 5-year historical relative P/E

$62 (86% of current S&P 500 P/E of 14.9x = 12.8x).

Bear 11x P/E on Mild and protracted revenue recovery. Low-single-digit IT
Case F2011 EPS spending growth combined with less flow through of cost-cutting
$46 of $4.20 (12x in light of investments for long-term growth. We assume no mul-

GAAP EPS) tiple expansion from the current below-average level.

HPQ Stock Is Trading Near Our Bear-Case Valuation

ESS IPG Inventory  FX/ Share Multiple
IT Spending Cost Cutting  Leverage Rebuild Repo Expansion
Bull 70.00 & ﬁ
Target 62.00
Bear 46.00

Allvaluesin $

Source: Morgan Stanley, FactSet

MORGAN STANLEY RESEARCH

Analyst: Kathryn Huberty

Pivotal Investment Debate

e HP is more than a cost-cutting
story, in our view. Strong growth in
HP’s Enterprise Server and Storage
(ESS) segment combined with low
printer channel inventories set up for
stronger revenue growth and operat-
ing leverage in F2010 and F2011.
Our F2010 and F2011 EPS estimates
are 4% and 5% above consensus
due to these earnings levers.

Where We Differ

¢ We believe HP’s exposure to a
server and storage spending re-
covery is underappreciated. While
many investors view HP’s business
as less transactional due to its Ser-
vices/Printer exposure, we expect
that HP’s ESS segment will account
for nearly half of the consensus EBIT
growth next year.

o Our proprietary inventory data
point to a potential rebuild. HP’s
printer channel inventory stabilized
over the past month, after a 39% de-
cline YTD, and could prove a strong
EPS driver as high-margin printer
supplies inventory increases.

Upcoming Catalysts

e Strong C3Q results from server
supply chain — companies to watch
include Seagate, Emulex, Qlogic.

¢ Printer inventory rebuild — Morgan
Stanley publishes weekly proprietary
data. Unemployment and GDP are
also important indicators.

e Improving PC ASP trends. August
data pointed to initial stabilization;
easy compares in C4Q09.

e Dollar weakness. Current spot rates
suggest $0.10-plus incremental up-
side to our F2010e EPS.

Risks

e Margin pressure in PCs; structurally
lower growth in printing; weak enterprise
IT spending rebound in C2010.
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Suncor (SU.TO, C$37.20, OW, PT C$49)

The 'New' Suncor: Underappreciated Production Growth Profile
and Renewed Focus on Execution following Petro-Canada Merger
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Price Target C$49

Derived from our 8-year DCF model, which uses a terminal year
multiple of 12.5x; a discount rate of 8%; and our base case oil and
natural gas estimates.

Bull 10.4x 2010e Higher Commodity & Superior Execution. Long-term (2012+)
Case EV/EBITDA  oil price of US$120/bbl accelerates growth outlook to 7%+ per
C$60 at the strip year through 2016e. Merger integration synergies fully realized.
Base 8.8x 2010e  Oil Sands-Focused Growth. Long-term (2012+) oil price of
Case EV/EBITDA  US$105/bbl allows SU to focus on oil sands growth, fully funding
C$49 at the strip development of additional production phases brought on-line
every 12-18 months, with implied 6-7% annual production growth.
Bear 5.2x 2010e  Lower Crude Price Constrains Growth. Long-term crude price
Case EV/EBITDA  assumption of US$70/bbl slows organic funding, limiting growth to
C$27 at the strip 3-4% annually in the coming decade. Cost deflation and weak

CAD provide a natural offset.

Strong Production Growth Outlook, Higher Commodity Pricing
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Source: Morgan Stanley, FactSet

MORGAN STANLEY RESEARCH

Analyst: Stephen Richardson

Pivotal Investment Debate

e The pace of development and
shape of the company post-
PetroCanada merger. We believe
that the market underappreciates
Suncor’s production growth outlook
and optionality. We see 6-7% growth
in our base case, with the optionality
to target total shareholder returns
contingent on crude price. Suncor’s
merger synergy target of C$1.3 billion
appears conservative to us, and of-
fers further upside.

Where We Differ

e Our project analysis reinforces our
belief that Suncor can grow 6-7%
annually through 2016, while con-
sensus likely expects ~4%, in line
with the global integrated comps.
Suncor’s inventory of oil sands
growth projects is ~120% of its cur-
rent oil sands production. We antici-
pate Suncor will divest non-core busi-
ness segments, reach synergy tar-
gets, and refocus on oil sands. We
expect management can deliver
these projects largely on time and on
budget; consensus is more conserva-
tive.

Upcoming Catalysts

e Post-merger strategy expected by
mid-November. Further clarity on
the oil sands project backlog, capital
efficiency, and pace of development
should be a positive catalyst.

e Further updates on integration
synergies and operations: Upcom-
ing asset rationalizations (especially
in natgas), cost-cutting, improved re-
liability of existing oil sands assets.

Risks

¢ We estimate Suncor’s backlog of oil
sands projects needs a US$55-65/bbl
crude oil price to make double-digit
returns. Redressing past challenges
and delivering on production com-
mitments are key, in our view.
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Consumer Discretionary/Industrials

Textron (TXT, $18.71, OW, PT $25)

Cessna Trough Likely in 2010, Earlier than Most Expect;
Bell Intrinsically Undervalued, DoD Support in QDR for
Helicopters Could Offer Upside
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Price Target $25

Derived from base-case scenario. Looking ahead to mid-2010,
we see a reasonable case that the market may start to value 2011
earnings closer to 14-16 times if evidence surfaces that 2010 rep-
resented the trough for Cessna.

Bull Normalized Liquidity plan ahead of schedule, Cessna production cuts
Case mid- to high- reflected in improved margins. TFC collection exceeds expec-
$35 teens P/E; tations as general market conditions improve. Cessna inventory
Peer build concerns are mitigated and operating margins improve
EV/Sales ahead of schedule. Manufacturing business exceeds cash flow
expectations, with Bell continuing to perform well.
Base 2010 Sum-  Liquidity plan remains on track, Cessna production levels
Case of-the-Parts  continue to decline, ‘white tails’ (planes without customers)
$25 Valuation minimal: Textron’s liquidity plan remains on track as deteriora-
(SOTP), tion at TFC stabilizes. TFC’s drag on earnings is reduced in 2010
midpoint of  as portfolio charge-offs exceed loss provisions. Cessna right-
5-year DCF, sizes the business via announced headcount reductions and halts
mid-teens the deterioration of margins. Bell continues to perform well, pro-
2010 P/E viding cash flow to Textron and offsetting some of the declines in
the other businesses. Base case assumes zero value for TFC.
Bear Significant Liquidity fears play out. Liquidity concerns rise as the TFC un-
Case negative wind lags expectations and the manufacturing business, specifi-
$12 value for cally Cessna, becomes a large drag on free cash flow. Increased
TFC; Cessna inventory at Cessna, including white tails, and poor operating per-
recovery formance eats into cash reserves. Cessna margins turn negative,
pushed out;  further weighing on the stock. Market sentiment on financial ex-
P/E ex-TFC  posure turns negative once again and 2010 liquidity outlook be-
of ~10x comes increasingly uncertain.

Source: FactSet, Morgan Stanley Research

Analyst: Heidi Wood

Pivotal Investment Debate

e Textron Financial (TFC) overhang,
timing of Cessna trough. Our
Overweight is based on (1) too great
an assumed TFC overhang (the mar-
ket appears to assume $1-3/share in
negative value; we estimate $0
value), and (2) increasing likelihood/
anticipation of a Cessna trough in
2010 and recovery thereafter, apt to
be accompanied by a rising multiple.

Where We Differ

e Our proprietary analysis of TFC's
risk gives us comfort in our long-
term valuation of TXT. We believe
the valuation gap with peers should
close as this risk moderates.

e Our research indicates that heli-
copter platforms should be
strongly supported in the upcom-
ing Quadrennial Defense Review
(QDR released 1Q10). Our Base
Case values Bell at 7-8 times
EBITDA but we could argue that this
is a defense “crown jewel” that could
warrant as high as a 10 multiple, add-
ing up to $1 billion of incremental
value ($4/sh.).

Upcoming Catalysts

¢ National Business Aviation Associa-
tion Annual Meeting, October 20-22

¢ 3Q earnings October 27

e Investor conferences: Management
speaks Nov. 4/5, Nov. 11, and Dec. 7

¢ The QDR in 1Q10 (this often leaks in
the preceding fall)

Investment Risks

e Liquidity concerns resurface in 2010
if Cessna’s performance and the TFC
unwind disappoint; Cessna is unable
to reduce costs and realizes negative
margins in the 2H09 and into 2010;
business jet declines accelerate and
Cessna inventory builds on the bal-
ance sheet.
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2009

Pricing, Productivity Result in Best L-T Growth Outlook in Rails
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Bull Case $98 14.8x Bull Case 2011e EPS of $6.65

Power of productivity and re- Assumptions 2008 2009E 2010E 2011E 2012E

covery. Fiscal and monetary ~ Volume Growth — -4.8% -160% 9.3% 6.6% 3.6%

stimulus revive consumer Rev per Unit 16.2% -49% 74% 52% 6.3%

. . Op. Ratio 77.3% 76.1% 725% 70.1% 68.1%

spending, leading to a V-shaped

r:wverg o ?ices ) dgv EPS $454 $368 $518 $6.65 $8.25

_ Y- P 0 YoY% Chg  315% -18.9% 40.8% 28.2% 24.2%

ing greater demand for rail.

Productivity and cost cutting

produce strong op. leverage.

Base Case $80* 13.5x Base Case 2011e EPS of $5.92

Tepid recovery, but pricing Assumptions 2008 2009E 2010E 2011E 2012E

doesn't collapse. Modestre- ~ Volume Growth ~ -4.8% -165% 5.8% 51%  4.6%

covery in volumes, but growth Rev per Unit 16.2% -5.0% 6.9% 4.9% 6.0%

still strong on eas); comps — yet Op. Ratio 77.3% 76.3% 73.3% 70.8% 68.3%
. . $455 $3.60 $4.68 $5.92 $7.49

still below peak by 2013. Pricing vy oy cng 3150 -21.0% 30.1% 26.4% 26.6%

slows, but stays above inflation.

Expenses grow at a slower pace

than volume.

Bear Case $48 11.4x Bear Case 2011e EPS of $4.24

‘Head fake’ on recovery — Assumptions 2008 2009E 2010E 2011E 2012E

longer downturn cracks pric-  Volume Growth — -4.8% -17.0% -02% 2.1% 56%

ing discipline. Recovery dis- Rev per Unit 16.2% -5.3% 5.4% 3.4% 6.0%

appoints in 2010 and 2011. Vol- Op. Ratio 77.3% 76.7% 754% 742% 71.4%
i d . ils st ) | EPS $454 $3.45 $3.75 $4.24 $5.50

umes erode again, ralis SWUGQIe oy o5 chg  31.4% -24.1%  8.8% 13.2% 29.5%

to maintain pricing discipline.
Cost control disappoints.

Super Bear Case $35

7.5x Base Case 2010e EPS of $4.68

Legislation destroys rail pricing. Unlikely, but use trough trailing P/E to value the stocks.

*Base Case represents price target and is derived from our residual income analysis (required rate of return of 11.5%)

Source: Morgan Stanley, FactSet

Analyst: William Greene

Pivotal Investment Debates

eRecovery priced in? We don’t think
so. UNP trades below mid-cycle multi-
ples, on our estimates.

eSize of pricing opportunity. Most “re-
pricing” potential: UNP was historically
the biggest discounter. Legacy con-
tracts (17% of rev., more than twice
closest peer’s) up to 50% below market
pricing.

eVolume outlook. Volumes at UNP
should improve most among rails given
easy comps and new business wins.

el everage to recovery. Productivity
offers substantial leverage. We esti-
mate UNP could grow volume 5-10%
without adding resources.

Where We Differ

eEmerging FCF Story: We are 11%
above consensus EPS for 2010 and
expect FCF to increase 2-3x by 2013.

e Street too conservative on volume:
Off easy volume comps, current run-
rate implies 5-10%-+ volume growth in
1H10.

ePowerful productivity story: Recent
meetings and metrics suggest rails
used the recession to redesign net-
works, giving strong leverage in a re-
covery. UNP’s productivity opportunity
is arguably the largest among rails.

¢ Rail legislation shouldn’t lead to a
wholesale change in economics:
This is an overhang on the stock, but
we expect compromise and time pres-
sures to result in a less onerous bill.

Upcoming Catalysts

¢ VVolume growth by late 4Q and early
2010 off easy comps and recovery

eNew Hub Group business: Good for
volume, de-risks Pacer renewal in 2011

o Evidence of cost control during recovery

Potential Risks

eRegulatory changes

eDisappointing recovery or cost control

eRe-pricing can lead to volume losses

e ower fuel surcharge coverage limits
upside to higher fuel prices
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Walt Disney (DIS, $27.94, OW, PT $35) Analyst: Benjamin Swinburne
Even if Late-Cycle Parks Business Remains Depressed, We See Pivotal Investment Debate
Earnings Upside from Advertising and Marvel Synergies « Possibly the best cyclical recovery
$50 play in media; price target raised
s $46 (+65%) to $35 from $30 on Oct. 1. We be-
lieve DIS is undervalued vs. its public
40 comps. While the pending Marvel
35 $35 (+25%9% transaction should cause near-term
20 $27.94 dilution, we see 15-20% annual EPS
4 growth from Disney through F2011,
25 driven first by an advertising recovery
20 $25 (-11%) in 2010 and then by a theme parks
15 recovery in 2011. Finally, Marvel
should prove accretive to EPS by
10 F2012.
¢ We think Disney returns to normal-
ized EPS of $2.25 by F2011 (con-

T i sensus: $2.14) and that DIS can
Sep 07 Jan 08 May 08 Aug 08 Dec 08 Apr 09 Jul 09 Nov 09 Mar 10 Jun 10 3
trade to its post-2003 avg. P/E of 18.

& Price Target = Historical Stock Performance ® Current Stock Price
Price Target $35 Derived from base-case scenario. Where We Differ
Bull 18x V-Shaped ad recovery in 2010. Advertising grows 5%. Film * Auto advertising could grow in
Case Bull Case EBIT is $610m vs. $290m in F2009. Parks attendance increases 2010. We expect auto could grow in
$46 F2011e by 4%. Stock returns to recent (2003 to present) average forward 2010, benefiting ESPN, where auto is
EPS P/E. 15% of ad revenue.
Base 15x Steady advertising recovery in 2010. Advertising grows 1.5% *We belleve. the Marvgl deal is not
Case Base Case  driven by ESPN advertising up 5%. Film EBIT is $550m vs. abOUt'mak”f]g. mor? f'lms.’ but r‘?‘ther
$35 F201le $290m in F2009. Parks attendance is down 2%. Year end 2011 rep!acmg ?X'Stlng D'S_ney ||Ve'.aCt|0n
EPS price target assumes multiple expansion to just over 15x 2011e projects with Marvel films, which tend
EPS, below DIS’s recent (2003 to present) average of 18. to have higher returns and less earn-
— - - — - ings volatility. We think the deal is
Bear 13x Advertising budget cuts continue in 2010 Advertising declines rimarily about the high-marain I
Case Bear Case 3%. Film EBIT is $440m vs. $290m in F2009. Parks attendance P - y .u 9 . 9
$25 F201le is down 5% censing business, where Disney’s
EPS profit opportunity is underestimated.
Bear to Bull: Bull Case Ad Forecast Suggests Upside to $40 Upcoming Catalysts
Parks Film Studio Advertising Growth ° ImprOVing ad environment, hlgher

consumer confidence data. Disney
5.00 is more cyclical than its peers, given

BUII46.00 0 — — == =~ = ey — — — — ) I
- its advertising, theme park, and con-
. sumer products exposure.

¢ Closing of Marvel deal (late 2009),
when Disney could provide more
clarity on its plans for Marvel.

Risks

e C t .. .
- 2100 e If auto advertising remains depressed
Bear 25.00¢ ————————- - - - - - - - - - - - - ——————————— - - e

our ESPN estimates could prove
high. Parks business exposed to
All values are in U.S. Dollars concerns about swine flu.

Source: Company data, Morgan Stanley Research
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The Best Ideas List is not a rating system. Morgan Stanley uses a relative rating system using terms Overweight, Equal-weight, Not-Rated and
Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Un-
derweight are not the equivalent of buy, hold and sell but represent recommended relative weightings. To satisfy regulatory requirements, we cor-
respond Overweight, our most positive stock rating, with a buy recommendation; we correspond Equal-weight and Not-Rated to hold and Under-
weight to sell recommendations, respectively.

Overweight means that the stock’s total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months. Underweight means that the stock’s total return is expected to be below the aver-
age total return of the analyst's industry (or industry team's) coverage universe, on a risk adjusted basis, over the next 12-18 months. No Equal-
weight stocks are included on the Best Ideas List.

Morgan Stanley also produces a research product called a "Tactical Idea." Tactical Ideas are not a rating system. Analysts may publish Tactical
Ideas to express their views on the likely direction of a stock's movement over a period of 15 to 60 days, which may be expressed in absolute or
relative terms. Views contained in a Tactical Idea on a particular stock may be contrary to the recommendations or views expressed in this or other
research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors.

For all research available on a particular stock please contact your sales representative or to go ClientLink at www.morganstanley.com.
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Morgan Stanley ModelWare is a proprietary analytic framework that helps clients un-
cover value, adjusting for distortions and ambiguities created by local accounting

regulations. For example, ModelWare EPS adjusts for one-time events, capitalizes operat-
M O d e | Wa re ing leases (where their use is significant), and converts inventory from LIFO costing to a FIFO
basis. ModelWare also emphasizes the separation of operating performance of a company

from its financing for a more complete view of how a company generates earnings.

Disclosure Section

The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. Incorporated, and/or Morgan Stanley C.T.V.M.
S.A. and their affiliates (collectively, "Morgan Stanley").

For important disclosures, stock price charts and rating histories regarding companies that are the subject of this report, please see the Morgan
Stanley Research Disclosure Website at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan
Stanley Research at 1585 Broadway, (Attention: Equity Research Management), New York, NY, 10036 USA.

Analyst Certification

As to each company mentioned in this report, the respective primary research analyst or analysts covering that company hereby certify that their
views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not re-
ceive 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 research analysts.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at
www.morganstanley.com/institutional/research/conflictpolicies.

Important US Regulatory Disclosures on Subject Companies
As of August 31, 2009, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in
Morgan Stanley Research: Bank of America, Hewlett-Packard, Textron Inc.

As of August 31, 2009, Morgan Stanley held a net long or short position of US$1 million or more of the debt securities of the following issuers cov-
ered in Morgan Stanley Research (including where guarantor of the securities): Baker Hughes, Bank of America, Danaher Corp., Hewlett-Packard,
Suncor, Textron Inc., Union Pacific Corp., Walt Disney Co.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Baker Hughes, Hewlett-
Packard, Union Pacific Corp.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Baker Hughes, Bank of America, Cel-
gene Corporation, Danaher Corp., Hewlett-Packard, Suncor, Textron Inc., Union Pacific Corp., Walt Disney Co.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Baker Hughes,
Bank of America, Celgene Corporation, Danaher Corp., Hewlett-Packard, Suncor, Textron Inc., Union Pacific Corp., Walt Disney Co.

Within the last 12 months, Morgan Stanley & Co. Incorporated has received compensation for products and services other than investment banking
services from Bank of America, Celgene Corporation, Hewlett-Packard, Suncor.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client rela-
tionship with, the following company: Baker Hughes, Bank of America, Celgene Corporation, Danaher Corp., Hewlett-Packard, Suncor, Textron Inc.,
Union Pacific Corp., Walt Disney Co.

Within the last 12 months, Morgan Stanley 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 company: Baker Hughes, Bank of America,
Celgene Corporation, Danaher Corp., Hewlett-Packard, Suncor, Textron Inc., Union Pacific Corp., Walt Disney Co.

Morgan Stanley & Co. Incorporated makes a market in the securities of Baker Hughes, Bank of America, Celgene Corporation, Danaher Corp.,
Hewlett-Packard, Textron Inc., Union Pacific Corp., Walt Disney Co.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation
based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and overall in-
vestment banking revenues.

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

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making,
providing liquidity and specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit,
investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this
report.

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

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below).
Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not
the equivalent of buy, hold and sell. Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since
Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan Stanley Re-
search, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as in-
vestment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings)
and other considerations.

Global Stock Ratings Distribution

(as of August 31, 2009)

For disclosure purposes only (in accordance with NASD and NYSE requirements), we include the category headings of Buy, Hold, and Sell along-
side our ratings of Overweight, Equal-weight, Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks
we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold, and sell but represent recommended relative
weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy rec-
ommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Coverage Universe  Investment Banking Clients (IBC)

% of % of % of Rating
Stock Rating Category Count Total Count Total IBC Category
Overweight/Buy 783 34% 238 37% 30%
Equal-weight/Hold 1,062 46% 316 49% 30%
Not-Rated/Hold 26 1% 3 0% 12%
Underweight/Sell 434 19% 88 14% 20%
Total 2,305 645

Data include common stock and ADRs currently assigned ratings. An investor’s decision to buy or sell a stock should depend on individual circum-
stances (such as the investor’s existing holdings) and other considerations. Investment Banking Clients are companies from whom Morgan Stanley
or an affiliate received investment banking compensation in the last 12 months.

Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage uni-
verse, on a risk-adjusted basis, over the next 12-18 months.

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

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the
analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

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

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the
relevant broad market benchmark, as indicated below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant
broad market benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant
broad market benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index;
Europe - MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Citi Investment Research & Analysis (CIRA) research reports may be available about the companies that are the subject of this Morgan Stanley
research report. Ask your Financial Advisor or use Research Center to view any available CIRA research reports in addition to Morgan Stanley
research reports. In addition to the disclosures on this research report and on the Morgan Stanley disclosure website
(www.morganstanley.com/researchdisclosures), important disclosures regarding the relationship between the companies that are the subject of this
report and Morgan Stanley Smith Barney LLC, Citigroup Global Markets Inc. or any of its affiliates, are available at
https://lwww.citigroupgeo.com/geopublic/Disclosures/index_a.html.

This Morgan Stanley research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval
was conducted by the same person who reviewed this research report on behalf of Morgan Stanley. This could create a conflict of interest.
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Other Important Disclosures

Morgan Stanley produces an equity research product called a "Tactical Idea.” Views contained in a "Tactical Idea" on a particular stock may be
contrary to the recommendations or views expressed in research on the same stock. This may be the result of differing time horizons, methodolo-
gies, market events, or other factors. For all research available on a particular stock, please contact your sales representative or go to Client Link at
www.morganstanley.com.

For a discussion, if applicable, of the valuation methods and the risks related to any price targets, please refer to the latest relevant published re-
search on these stocks.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to
the individual financial circumstances and objectives of persons who receive it. Morgan Stanley recommends that investors independently evaluate
particular investments and strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of a particular in-
vestment or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies discussed in
Morgan Stanley Research may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of
them.

Morgan Stanley 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 Companies" section in Morgan Stanley Research lists all compa-
nies mentioned where Morgan Stanley owns 1% or more of a class of common equity securities of the companies. For all other companies men-
tioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securi-
ties/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan
Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securi-
ties/instruments of companies mentioned and may trade them in ways different from those discussed in Morgan Stanley Research. Derivatives may
be issued by Morgan Stanley or associated persons

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is 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. We have no obligation to tell you
when opinions or information in Morgan Stanley Research change apart from when we intend to discontinue equity research coverage of a subject
company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, profes-
sionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel conduct site visits from time to time but are prohibited from accepting payment or reimbursement by the com-
pany 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.

To our readers in Taiwan: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").
Such information is for your reference only. Information on any securities/instruments issued by a company owned by the government of or incorpo-
rated in the PRC and listed in on the Stock Exchange of Hong Kong ("SEHK"), namely the H-shares, including the component company stocks of
the Stock Exchange of Hong Kong ("SEHK")'s Hang Seng China Enterprise Index; or any securities/instruments issued by a company that is 30% or
more directly- or indirectly-owned by the government of or a company incorporated in the PRC and traded on an exchange in Hong Kong or Macau,
namely SEHK's Red Chip shares, including the component company of the SEHK's China-affiliated Corp Index is distributed only to Taiwan Securi-
ties Investment Trust Enterprises ("SITE"). The reader should independently evaluate the investment risks and is solely responsible for their invest-
ment decisions. Morgan Stanley Research 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/instruments that do not trade in Taiwan is for informational purposes only and is not to
be construed as a recommendation or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these
securities/instruments.

To our readers in Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan Stanley Asia Limited as
part of its regulated activities in Hong Kong. If you have any queries concerning Morgan Stanley Research, please contact our Hong Kong sales
representatives.

Morgan Stanley Research is disseminated in Japan by Morgan Stanley Japan Securities Co., Ltd.; in Hong Kong by Morgan Stanley Asia Limited
(which accepts responsibility for its contents); in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) 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 Australia to "wholesale clients" within the meaning of the Australian Corporations Act by 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
Australia to "wholesale clients" and "retail clients" within the meaning of the Australian Corporations Act by Morgan Stanley Smith Barney Australia
Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents; in Korea by
Morgan Stanley & Co International 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 Morgan Stanley Research in Canada; in Germany
by Morgan Stanley Bank AG, Frankfurt am Main and Morgan Stanley Private Wealth Management Limited, Niederlassung Deutschland, regulated
by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is
supervised by the Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in
accordance with the rules of conduct applicable to financial research as established under Spanish regulations; in the United States by Morgan
Stanley & Co. Incorporated, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized and regulated by the
Financial Services Authority, disseminates in the UK research that it has prepared, and approves solely for the purposes of section 21 of the Finan-
cial Services and Markets Act 2000, research which has been prepared by any of its affiliates. Morgan Stanley Private Wealth Management Lim-
ited, authorized and regulated by the Financial Services Authority, also disseminates Morgan Stanley Research in the UK. Private U.K. investors
should obtain the advice of their Morgan Stanley & Co. International plc or Morgan Stanley Private Wealth Management representative about the
investments concerned. RMB Morgan Stanley (Proprietary) Limited is a member of the JSE Limited and regulated by the Financial Services Board
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in South Africa. RMB Morgan Stanley (Proprietary) Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and
RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the
Dubai Financial Services Authority (the DFSA), and is directed at wholesale customers only, as defined by the DFSA. This research will only be
made available to a wholesale customer who we are satisfied meets the regulatory criteria to be a client.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the
Qatar Financial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market counterparties only and is not in-
tended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope
of investment advisory activity. Investment advisory service is provided in accordance with a contract of engagement on investment advisory con-
cluded between brokerage houses, portfolio management companies, non-deposit banks and clients. Comments and recommendations stated here
rely on the individual opinions of the ones providing these comments and recommendations. These opinions may not fit to your financial status, risk
and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about out-
comes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley 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. The Global Industry Classification Standard ("GICS") was developed by and is the exclu-
sive property of MSCI and S&P.

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

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

Additional information on recommended securities/instruments is available on request.
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Director of Research
Stephen Penwell 1+212-761-1466
Associate Director of Research

Sharon Pearson 1+212-761-3159
Michael Eastwood 1+212-761-8015
Management
Isabelle Halphen
Aaron Finnerty
Joshua Paradise

1+212 761-5183
1+212 761-0064
1+212 761-4014

MACRO

Economics

Richard Berner 1+212-761-3398
David Cho 1+212 761-0908

1+212-761-7157
1+212-761-3407

David Greenlaw
Ted Wieseman
U.S. Strategy
Jason E. Todd
Naseh Kausar
Sivan Mahadevan
Christopher Metli
Matthew Evans
Commodities
Hussein Allidina
Jeremy Friesen
Seth Kleinman
Katherine Ragolsky

1+212-761-7991
1+212-761-8059
1+212-761-1349
1+212-761-7550
1+212-761-5990

1+212-761-4150
1+212-761-8531
1+212-761-6126
1+212-761-6253

Sectors

CONSUMER DISCRETIONARY/RETAIL
RETAIL

Branded Apparel

Chi Lee 1+212-761-0214

1+212-761-3708
1+212-761-7072

Haruka Miyake
Rodney Singleton
Discounters
Gregory Melich, CFA
Michael Montani
Food & Drug
Mark Wiltamuth 1+212-761-8589
Joseph Parkhill 1+212-761-0766
Hardlines & Home Vendors
Gregory Melich, CFA 1+212-761-6917
Oliver Wintermantel 1+212-761-6284
Matthew McGinley 1+212-762-1533
Restaurants
John S. Glass
Jon M. Tower
David Dorfman

1+212-761-6917
1+212-761-7567

1+617-856-8752
1+617-856-8750
1+617-856-8751

Softlines

Michelle Clark 1+212-761-4018
Jay Sole 1+212-761-5866
Scott Feiler 1+212-761-6360

CONSUMER STAPLES

Food & Food Service
Vincent Andrews
Jaclyn Inglesby
Tobacco
David J. Adelman
Matthew Grainger
Agricultural Products
Vincent Andrews

1+212-761-3293
1+212 761-3667

1+212-761-6382
1+212-761-8023

1+212-761-3293

Megan Davis 1+212-761-0031
Beverages/HPC
Dara Mohsenian 1+212-761-6575
Ruma Mukerji 1+212-761-6754
Kevin Grundy 1+212-761-3645
Scott Shapiro 1+212-761-4907

HEALTHCARE

MEDIA

ENERGY & UTILITIES

Exploration & Production
Stephen Richardson 1+212-761-3741
Sameer Uplenchwar ~ 1+212-761-4487

Stuart Young 1+212-761-8194
Integrated Oil
Evan Calio 1+212-761-6472
Ryan Todd 1+212-761-3023
Ben Hur 1+212-761-7827
MLPs

1+212-761-8343
1+212-761-4896

Stephen J. Maresca
Dale Santiago

Robert Kad +212-761-6385
Qil Services & Equipment
Ole Slorer 1+212-761-6198

1+212-761-6875
1+212-761-4314
1+212-761-3232

Paulo Loureiro
Eric Pachman
Igor Levi

Biotechnology
Steven Harr
Hema Srinivasan
Colin Bristow 1+212-761-6672
Sara Slifka 1+212 761-3920
Hosp. Supplies & Medical Tech
David Lewis 1+415-576-2324
Andrew Olsen 1+212-761-6209
James Francescone  1+212-761-3222
Marshall Urist 1+212-761-8055
Jennifer Liu 1+212-761-5120
Managed Care
Doug Simpson
Melissa McGinnis
Colin Weiner
Pharmaceuticals
David Risinger

1+212-761-3805
1+212-761-3245

1+212-761-7323
1+212-761-8535
1+212 761-6184

1+212-761-6494

Cable & Satellite

Benjamin Swinburne 1+212-761-7527

David Gober 1+212-761-6616
Ryan Fiftal 1+212-761-3005
Micah Nance 1+212-761-7688

Entertainment & Broadcasting
Benjamin Swinburne 1+212-761-7527
Kristi Bonner 1+212-761-7226

TECHNOLOGY

Thomas Chiu 1+212-761-3688
Dana Yi 1+212-761-8713
INDUSTRIALS

FINANCIALS

Banks/Large/Mid Cap Banks

Betsy Graseck, CFA 1+212-761-8473

Cheryl Pate 1+212 761-3324
Matthew Kelley 1+212-761-8201
Justin Kwong 1+212-761-6983

Ken Zerbe 1+212-761-7417
John J. Dunn 1+212-761-2601
Yoana Koleva 1+212-761-0474

Insurance/Life & Annuity

Nigel Dally 1+212-761-4132
Hayley Busell 1+212-761-6271
John O'Connor 1+212-761-3640

REITs Strategy

Paul Morgan 1+415-576-2627
Chris Caton 1+415-576-2637
Samir Khanal 1+415-576-2696
Ryan Meliker 1+212-761-7079

Swaroop Yalla 1+415-576-2361

Aerospace & Defense
Heidi Wood

Kevin Boone

Michael A. Brown
Business & ITServices
Vance Edelson
Suzanne Stein

Vikram Malhotra

1+212-761-4407
1+212-761-4130
1+212-761-3354

1+212-761-0078

1+212-761-0011

1+212-761-7064
Peter Park 1+212 761-3555
Cristina Colon 1+212-761-4453

Industrial Conglomerates

Scott Davis, CFA 1+212-761-7670

Robert Wertheimer 1+212-761-6334
Michael Stein 1+212-761-4717
Matt Gugino 1+212-761-7144

Utilities

1+212 761-7201
1+212-761-6851
1+212-761-8518
1+713-512-4483

Greg Gordon

Jonathan Cohen
William Appicelli

Rudy Tolentino

Enterprise Software

Adam Holt 1+415 576-2320
Jennifer A. Swanson 1+212-761-3665
Keith Weiss 1+212-761-4149
Munish Jain 1+415 576-8728
Kelvin Wu 1+212-761-3501

Enterprise Systems & PC Hardware
Kathryn Huberty 1+212-761-6249

Jerry Liu 1+212-761-3735
Scott Schmitz 1+212-761-0227
Mathew Schneider 1+212-761-3483

Internet & PC Application Software

Mary Meeker 1+212-761-8042
Scott Devitt 1+212-761-3365
Collis Boyce 1+212-761-6578
Mayuresh Masurekar  1+212-761-8094
Liang Wu 1+212-761-6320

Semiconductors/Capital Equipment

Mark Lipacis 1+415-576-2190

Sanjay Devgan 1+415-576-2382
Nihal Godambe 1+415 576-2195
Sundeep Bajikar 1+415-576-2388
Lacey Higgins 1+415-576-2614
Matthew Nerlinger 1+415 576-2610

Atif Malik 1+415-576-2607
Michael Chu 1+415 576-2359
TELECOM

MATERIALS

Wireline & Wireless Telecom Services
Simon Flannery 1+212-761-6432
Daniel Gaviria 1+212-761-3312
Sean lttel 1+212-761-7220
Edward Katz 1+212-761-3244

Nonferrous Metals & Mining, Coal
Mark Liinamaa 1+212-761-3537
Paretosh Misra 1+212-761-3590

Wes Sconce 1+212-761-6004
Steel
Mark Liinamaa 1+212-761-3537
Evan Kurtz 1+212-761-7583

TRANSPORTATION

Airlines & Freight Transportation

Bill Greene 1+212-761-8017

Adam Longson 1+212-761-4061
John Godyn 1+212-761-6605
Edward Gilliss 1+212-761-7748
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Asia/Pacific
Director of Asia/Pacific Research Oil & Gas / Utilities Technology Hardware Components
Marcus Walsh +852 2848 5912 Stuart Baker +61 3 9256 8929 Jasmine Lu +852 2239 1348 Sungly Hee Lim +82 2 399 4937
. . Philip Bare +61 3 9256 8932 Grace Chen +886 2 2730 2890 Materials
éﬁ:r‘]’iﬁ'g:kf’”ecmr of K°"i§§§§3§’f§m Mark Blackwell +61 3 9256 8959 Tim Hsiao +8522848 1075  Charles Spencer +65 6834 6825
Property Bill Lu +852 2848 5214 Hyunjae Lee +82 2 399-4850
Associate Director of Greater China Re- Lou Pirenc +61 3 9770 1569 Charlie Chan +852 2848 5636 Semiconductors
search Todd McFarlane +6129770 1316 Telecommunications Keon Han +82 2 399 4933
Dickson Ho +852 2848 5020 Chhai Ung +61 2 9770 1317 Navin Killa +852 2848 5422 Young Suk Shin +82 2 399 9907
; f ; Telecommunications Y vonne Chow +852 2848 8262 Shipbuilding
mssociate Director of Australla Research  yavin illa +852 2848 5422 Vincent Wu +8522848-5657  Sangkyoo Park +82 2 309 4846
. i K Yvonne Chow +852 2848 8262 Transportation Telecommunications
Associate Director of ASEAN/India Re- Vincent Wu +852 2848-5657 chin Y. Lim +65 68346858  Mitchell Kim +82 2 399 4936
SR‘?dE;]rCh besai o1 22 2209 7790 Transportation & Infrastructure Edward Xu +852 2239 1521 HyunTaek Lee +82 2 399-9854
idham Desai + Philip Wensley +61 2 9770 1583 Tommy Wong +852 2239 1523
MACRO Michael Rudland +61297701136  Sophie Loh +65 6834 6823  SINGAPORE/ASEAN
S Andrew Moller +612 9770 1148 Utilities Eﬂanﬁs Wil
trategy Simon Lee +852 2848 1985 atthew Wilson +65 6834 6746
Australia CHINA/HONG KONG Joseph Lam +852 2848 8210 Samantha Horton +65 6834-8975
Toby Walker +61297701589 ~ Automobiles Chapman Deng +852 2239 1588  Roger Lum +65 6834-6743
Antony Conte +61 2 9770 1544 Kate Zhu +85228486843  gjen Wen +852 2848 5438 ~ Conglomerates
China Bin Wang +86 21 2326-0024 Arthur Cheng + 852 2239 7814 Conrgd Werner +65 6834 6744
Jerry Lou +852 2848 6511 Kevin Luo + 852 2239-1527 Miang Chuen Koh +65 6834 6169
Allen Gui +8621 62797309  Banks INDIA Consumer
James Cao +86 21 2326-0037 Anil Agarwal +852 2848 5842 Agriculture Angela Moh +852 2848 5405
India Daniel Shum +8522848 8168 Nillai Shah +91 22 2209 7157 Dennis Tao +852 2848 7136
Ridham Desai 491 22 2209 7790 Minyan Liu +852 2848 6729 Automobiles Penny Tu +852 2848 5874
Sheela Rathi +91 22 2209 7730 Eric Mak +852 22391568 Binay Singh +912222097819  Consumer / Textiles / Retail
S. Korea Edmond Law +852 2239 1830 Anosh Koppikar +91 22 2209 7062 Hozefa Topiwalla +91 22 2209 7808
Chanik Park +82 2 399 4940 Capital Goods / Shipbuilding Banks Kalpesh Makwana ~ +91 22 2209 7171
Jason Pyo +82 2 399 1408 Kate Zhu +852 2848 6843 Anil Agarwal +852 2848 5842 Materials
Taiwan Andy Meng +852 2239 7689 Mihir Sheth +91 22 2209-7073 Charles Spencer +65 6834 6825
Jesse Wang +886 2 2730 2861 KevinLuo +852 2239-1527 Mansi Shah +91 22 2209 7820 Mean Phil Chong +65 6834 6194
Angel Lin +886 2 2730-2995 Consumer / Agriculture Building Materials / Capital Goods Property
Economics Angela Moh +852 2848 5405 Akshay Soni +91 22 2209 7151 Melissa Bon +65 6834 6745
4 b Penny Tu +852 2848 5874 Ashish Jain +91 22 2209-7156 Brian Wee +65 6834 6731
AsialPacific Dennis Tao +852 2848 7136 Pratima Swaminathan +91 22 2209 7158 Industrials
Chetan Ahya +656834 6738 Robert Lin +852 2848 5835 Arunabh Chaudhari ~ +91 22 2209-7159  Conrad Wemner +65 6834 6744
Assmeet Kariwala +912222097929  \jllian Lou +852 28486502 Consumer / Textiles / Retail Miang Chuen Koh +65 6834 6169
Dan Wang +86 21 2326-0021 Hozefa Topiwalla +91 22 2209 7808 Telecommunications
Chetan Ahya +91 22 2209 7940 Jessica Wang +852 2848 5887 Nillai Shah +912222097157  Navin Killa +852 2848 5422
DeyiTan +65 6834 6703 Clean Tech / Fertilizer Divya Gangahar +91 22 2209 7172 Transportation
Shweta Singh +912222097928  sunil Gupta +65 6834 6732 Girish Achhipalia ~ +912222297170  Chin Y. Lim +65 6834 6858
Australia Bin Jiang +852 2848-5269  Hotels / Shipping / Industrials / Utilities Sophie Loh +65 6834 6823
Gerard Minack +6129770 1529 Sophie Lu +656834 6718 Parag Gupta +91 22 2209 7915 Pey Herng Yap +65 6834 6742
Greater China Conglomerates / Macau Gaming Saumya.Srivastav  +91 22 2209 7084
Qing Wang +852 28485220 praveen Choudhary +852 28485068 Metals & Mining / Steel / Media TAIWAN
Steven Zhang +86 21 2326 0029 Xin Jin Ling +8522239 7597 Vipul Prasad +91 2222097807 ~ Banks
Denise Yam +852 2848 5301 Corey Chan +852 2848 5911 Ketaki Kulkarni +91 222209 7925 Lily Choi +852 2848 6564
India Healthcare 0il & Gas / Telecom / Chemicals Bruce Chou +886 2 2730 2875
Chetan Ahya +656834 6738  pin |j +8522239 7596 Vinay Jaising +91 2222097780  Consumer
Tanvee Gupta +01 22 2209 7927 Sean Wu +852 2848-5649 Mayank Maheshwari +91 22 22097821  Angela Moh +852 2848 5405
S. Korea Christopher Lui +852 2239 1883 Surabhi Chandna ~ +9122 22097149  Dennis Tao +852 2848 7136
Sharon Lgm ) +852 2848 8927 Insurance Pharmaceuticals / Property Hardware Components
Katherine Tai +852 2848 8191 Minyan Liu +852 2848 6729 Sameer Baisiwala +91 22 2209 7830 Jasmine Lu +852 2239 1348
Commodities Eric Mak +852 2239 1568 Saniel Chandrawat ~ +91 22 2209 7810 Tim Hsiao +852 2848 1975
Peter Richardson +61 3 9256 8943 Edmond Law +852 22391830  Software Services Sharon Shih +886 2 2730 2865
. Internet / Media Vipin Khare +91 22 2209 7765 Grace Chen +886 2 2730 2890
Country Sub-industry Richard Ji +852 2848 6926 Gaurav Rateria +91 22 2209 7160 Terence Cheng +886 2 2730 2873
Jenny Wu +852 2848 6708 Industrials
AUSTRALIA Philip Wan +852 2848 8227 S. KOREA Jeremy Chen +886 2 2730 2876
Banks Lisa Yuan +852 2239 7107 Automobiles Yunchen Tsai +886 2 2730 2871
Richard Wiles +61 2 9770 1537 Carol Wang +86 21 62798494  Sangkyoo Park +8223994846  Property
Glen D'Souza +61 2 9770 1658 Candy Lin +86 21 2326-0153 Banks/Insurance Jenny Tsai +886 2 2730 1724
Consumer Materials Joon Seok +822 399 4934 Steel
Martin Yule +61 2 9770 1582 Charles Spencer +65 6834 6825 Sara Lee +82 2 399-4836 Charles Spencer +65 6834 6825
Richard Barwick +61 2 9770 1684 Mean Phil Chong +65 6834 6194 Gil Woo Lee +82 2 399 4935 Mean Phil Chong +65 6834 6194
Thomas Kierath +61 29770 1578 Sandy Niu +852 2239-1520 Chemicals Telecommunications
Diversified Financials/Insurance Barry He +852 2848 5412 Harrison Hwang +82 2 399 4916 Navin Killa +852 2848 5422
Scott Russell +61 29770 1536 Kevin Shi +852 2848-6947  Consumer Gary Yu +852 2848 6918
Healthcare Mid Cap Kelly Kim +82 2 399 4837 TFT-LCD
Sean Laaman +61 2 9770 1559 Lin He +86 21 6279 7041 Jenna Mok +82 2 399-4938 Frank Wang +886 2 2730 2869
Media Ying Guo +86 21 2326-0018 Jerry Su +886 2 2730-2860
Andrew McLeod +61 2 9770 1591 0il & Gas Lily Chen +886 2 2730-2811
Ben Holgate +61 2 9770 1671 Wee-Kiat Tan +852 2848 7488 Transportation
Metals & Mining Sara Chan +852 2848 5292 Chin Y. Lim +65 6834 6858
Craig Campbell +61 3 9256 8936 Property Sophie Loh +65 6834 6823
Cameron Judd +61 3 9256 8904 Derek Kwong +852 2848 7221 Pey Herng Yap +65 6834 6742
Angus Chan +852 2848 5259
Coral Ching +852 2848 1735

Daphne Liang +852 2848 5614
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Sector by Country
CONSUMER DISCRETIONARY

Agriculture
India
Nillai Shah
Automobiles
China
Kate Zhu
Bin Wang
Kevin Luo
India
Binay Singh
Anosh Koppikar
S Korea
Sangkyoo Park
Hyunjae Lee
Consumer/Retail
ASEAN
Hozefa Topiwalla
Kalpesh Makwana
Australia
Martin Yule
Richard Barwick
Thomas Kierath
India
Hozefa Topiwalla
Nillai Shah
Divya Gangahar
Girish Achhipalia
Greater China
Angela Moht
Penny Tu
Dennis Tao
Robert Lin
Lillian Lou
Dan Wang
Jessica Wang
S Korea
Kelly Kim
Jenna Mok
Hotels
India
Parag Gupta
Saumya.Srivastav
Media
Australia
Andrew McLeodt
Ben Holgate

ENERGY

+91 22 2209 7157

+852 2848 6843
+86 21 2326-0024
+ 852 2239-1527

+91 22 2209 7819
+91 22 2209 7062

+82 2 399 4846
+82 2 399 4850

+91 22 2209 7808
+91 22 2209 7171

+61 2 9770 1582
+61 29770 1684
+61 2 9770 1578

+91 22 2209 7808
+91 22 2209 7157
+91 22 2209 7172

+91 222229 7170

+852 2848 5405
+852 2848 5874
+852 2848 7136
+852 2848 5835
+852 2848 6502
+86 21 2326-0021
+852 2848 5887

+82 2 399 4837
+82 2 399-4938

+91 22 2209 7915
+91 22 2209 7084

+61 29770 1591
+61 29770 1671

Clean Tech / Fertilizer
China/ Hong Kong
Sunil Guptat
Bin Jiang
Sophie Lu
Oil & Gas
Australia
Stuart Bakert
Philip Bare
Mark Blackwell
China
Wee-Kiat Tan
Sara Chan
India
Vinay Jaisingt
Mayank Maheshwari
Surabhi Chandna

FINANCIALS

+65 6834 6732
+852 2848-5269
+65 6834 6718

+61 3 9256 8929
+61 3 9256 8932
+61 3 9256 8959

+852 2848 7488
+852 2848 5292

+91 22 2209 7780
+91 22 2209 7821
+91 22 2209 7149

Banks

ASEAN

Matthew Wilsont
Samantha Horton

Roger Lum

Australia

Richard Wiles
Glen D’souza

China

Minyan Liu
Eric Mak
Edmond Law

+65 6834 6746
+65 6834-8975
+65 6834-6743

+61 2 9770 1537
+61 29770 1658

+852 2848 6729
+852 2239 1568
+852 2239 1830

Hong Kong

Anil Agarwalt +852 2848 5842
Daniel Shum +852 2848 8168

India

Anil Agarwal +852 2848 5842
Mihir Sheth +91 22 2209-7073
Mansi Shah +91 22 2209 7820

S Korea

Joon Seok +822 399 4934

Sara Lee +82 2 399-4836
Gil Woo Lee +82 2 399 4935

Taiwan

Lily Choi +852 2848 6564

Bruce Chou +886 2 2730 2875

Insurance

Australia

Scott Russell + 6129770 1536

China

Minyan Liu +852 2848 6729
Eric Mak +852 2239 1568
Edmond Law +852 2239 1830

HEALTH CARE

Australia

Sean Laaman +61 2 9770 1559

Greater China

Bin Li +852 2239 7596
Sean Wu +852 2848-5649
Christopher Lui +852 2239 1883

India

Sameer Baisiwala
Saniel Chandrawat

INDUSTRIALS

+91 22 2209 7830
+91 22 2209 7810
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Taiwan
Jasmine Lu
Sharon Shih
Tim Hsiao
Grace Chen
Terence Cheng
Internet / Media
China
Richard Ji
Jenny Wu
Philip Wan
Lisa Yuan
Carol Wang
Candy Lin
Semiconductors
S Korea
Keon Han
Young Suk Shin
Software & Services
India
Vipin Khare
Gaurav Rateria
TFT-LCD
Taiwan
Frank Wang
Jerry Su
Lily Chen

MATERIALS

+852 2239 1348
+886 2 2730 2865
+852 2848 1975
+886 2 2730 2890
+886 2 2730 2873

+852 2848 6926
+852 2848 6708
+852 2848 8227
+852 2239 7107
+82 61 6279 8494

+86 21 2326-0153

+82 2 399 4933
+82 2 399 9907

+91 22 2209 7765
+91 22 2209 7160

+886 2 2730 2869
+886 2 2730-2860
+886 2 2730-2811

Capital Goods / Shipbuilding

China/ Hong Kong
Kate Zhu
Andy Meng
Kevin Luo
Capital Goods
India
Akshay Soni
Pratima Swaminathan
Arunabh Chaudhari
Sngapore
Conrad Werner
Miang Chuen Koh

+852 2848 6843
+852 2239 7689
+ 852 2239-1527

+91 22 2209 7151
+91 22 2209 7158
+91 22 2209-7159

+65 6834 6744
+65 6834 6169

Building Materials
India
Akshay Soni

+91 22 2209 7151

Pratima Swaminathan +91 22 2209 7158

Chemicals
India
Vinay Jaisingt

Mayank Maheshwari

Ketaki Kulkarni
S Korea
Harrison Hwang
Materials
China, Taiwan
Charles Spencert
Mean Phil Chong
Sandy Niu
Barry He
Kevin Shi

Cement / Glass / Auto Components / Property / S. Korea

Steel
Akshay Soni
Ashish Jain
Pratima Swaminathan
Arunabh Chaudhari
Taiwan
Jeremy Chen
Jenny Tsai
Yunchen Tsai
Mid Cap
China
Lin He
Ying Guo

+91 22 2209 7151
+91 22 2209-7156
+91 22 2209 7158
+91 22 2209-7159

+886 2 2730 2876

+886 2 2730 1724
+886 2 2730 2871

+86 21 6279 7041

+86 21 2326-0018

Transportation & Infrastructure

Regional
Chin Y. Limt
Sophie Loh
Pey Herng Yap
China
Edward Xu
Tommy Wong
Australia
Philip Wensley
Michael Rudland
Andrew Moller

+65 6834 6858
+65 6834 6823
+65 6834 6742

+852 2239 1521
+852 2239 1523

+61 29770 1583
+61 29770 1136
+61 29770 1148

INFORMATION TECHNOLOGY

Charles Spencer
Hyunjae Lee

Metals & Mining

Australia

Craig Campbell
Cameron Judd

India

Vipul Prasad
Ketaki Kulkarni

PROPERTY

+91 22 2209 7780
+91 22 2209 7821
+91 22 2209 7925

+82 2 399 4916

+65 6834 6825
+65 6834 6194
+852 2239-1520
+852 2848 5412
+852 2848-6947

+65 6834 6825
+82 2 399-4850
+61 3 9256 8936
+61 3 9256 8904

+91 22 2209 7807
+91 22 2209 7925

Hardware Components
China/ Hong Kong
Jasmine Lu
Grace Chen

Tim Hsiao
Bill Lu

Charlie Chan
S Korea

Sung Hee Lim

+852 2239 1348
+886 2 2730 2890
+852 2848 1975
+852 2848 5214
+852 2848 5636

+82 2 399 4937

Australia
Lou Pirenc
Todd McFarlane
Chhai Ung
China/ Hong Kong
Derek Kwong
Angus Chan
Coral Ching
Daphne Liang
India
Sameer Baisiwala
Saniel Chandrawat
ASEAN
Melissa Bon
Brian Wee

+61 2 9770 1569
+61 2 9770 1316
+61 29770 1317

+852 2848 7221
+852 2848 5259
+852 2848 1735
+852 2848 5614

+91 22 2209 7830
+91 22 2209 7810

+65 6834 6745
+65 6834 6731

TELECOMMUNICATIONS

Australia
Navin Killat

China/ Hong Kong / Taiwan

Navin Killat
Y vonne Chow
Gary Yu
Vincent Wu
India
Vinay Jaising
Mayank Maheshwari
Surabhi Chandna
S Korea

+852 2848 5422

+852 2848 5422
+852 2848 8262
+852 2848 6918
+852 2848-5657

+91 22 2209 7780
+91 22 2209 7821
+91 22 2209 7149

Mitchell Kimt +82 2 399 4936
HyunTaek Lee +82 2 399-9854
UTILITIES

Australia

Mark Blackwell
China/ Hong Kong
Simon Lee
Joseph Lam
Chapman Deng
Helen Wen
Arthur Cheng
India
Parag Gupta
Saumya.Srivastav

+61 3 9256 8959

+852 2848 1985
+852 2848 8210
+852 2239 1588
+852 2848 5438
+ 852 2239 7814

+91 22 2209 7915
+91 22 2209 7084

DATABASE

Asia/Pacific

Corey Ng +852 2848 5523
Crystal Ng +852 2239 1468

T Regional Team Leader
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Director of Research

Rupert Jones

+44 (0)20 7425 4271

Associate Director of Research

Jose Maria Saiz
Juliet Estridge

+44 (0)20 7425 8560
+44 (0)20 7425 8160

Product Development & SSC

ENERGY/UTILITIES

MEDIA

Ben Britz +44 (0)20 7425 3055

Fergus O'Sullivan +44 (0)20 7425 6404

Management

Mitzi Frank +44 (0)20 7425 8022

Sarah Waugh +44 (0)20 7425 8154

Media Relations

Sebastian Howell +44 (0)20 7425 5324

MACRO

Equity Strategy

Teun Draaisma +44 (0)20 7425 6600

Ronan Carr +44 (0)20 7425 4944
Edmund Ng +44 (0)20 7425 1449

Matthew Garman

+44 (0)20 7425 3595

Graham Secker +44 (0)20 7425 6188
Catharina Luebke-Detring
+44(0)20 7425-1437

Oil & Gas
Theepan Jothilingam
James Hubbard
Matthew Lofting
Haythem Rashed
Matt Thomas
Katya Shiro
Oil Services
Martijn Rats
Rob Pulleyn
Utilities
Bobby Chada
Nicholas Ashworth
Arsalan Obaidullah
Igor Kuzmin
Emmanuel Turpin
Sean Lee
Antonella Bianchessi
Clean Energy
Allen Wells
Andrew Humphrey

+44 (0)20 7425 9761
+44 (0)20 7425 0749
+44 (0)20 7425 5915
+44 (0)20 7425 4405
+44 (0)20 7425 5387
+44 (0)20 7425 7049

+44 (0)20 7425 6618
+44 (0)20 7425 4388

+44 (0)20 7425 5238
+44 (0)20 7425 7770
+44 (0)20 7425 4267
+44 (0)20 7425 8371
+44 (0)20 7425 6863
+44 (0)20 7425 6230
+44 (0)20 7425 7857

+44 (0)20 7425 4146
+44 (0)20 7425 2630

Jonathan Garner +44 (0)20 7425 9237
Michael Wang +44 (0)20 7425 5534
Economics

Joachim Fels
Manoj Pradham

+44 (0)20 7425 6138
+44 (0)20 7425 3805

FINANCIALS

Spyros Andreopoulos

+44 (0)20 7677 0528

+44 (0)20 7425 8607
+44 20 7425-1820

Melanie Baker
Cath Sleeman

Elga Bartsch +44 (0)20 7425 5434

Daniele Antonucci +44 20 7425-8943
Oliver Weeks +44 (0)20 7677 6302

Alina Slyusarchuk +44 20 7677-6869
Pasquale Diana +44 (0)20 7677 4183
Tevfik Aksoy +44 20 7677-6917
Mohamed Jaber +971 4 709-7105
Michael Kafe +27 11 507 0891

Andrea Masia

+27 11 507 0887

Valuation and Accounting

Juliet Estridge

+44 (0)20 7425 8160

Derivatives and Portfolios

Guy Weyns
Christian Kober
Praveen Singh

Sectors

+44 (0)20 7425 7979
+44 (0)20 7425 2025
+44 (0)20 7425 7833

CONSUMER DISCRETIONARY/

INDUSTRIALS

Aerospace & Defence

Rupinder Vig

+44 (0)20 7425 2687

Autos & Auto Parts

Adam Jonas
David Cramer
Edoardo Spina

+44 (0)20 7425 2177
+44 (0)20 7425 7944
+44 (0)20 7425 0664

Business & Employment Services

Jessica Flounders
David Hancock
Capital Goods
Scott Babka
Guillermo Peigneux
Vidya Adala

+44 (0)20 7425 8985
+44 (0)20 7425 3752

+44 (0)20 7425 8750
+44 (0)20 7425 7225
+44 (0)20 7425 2044

Kasedith Vardhanabhuti

Leisure/Hotels

Jamie Rollo

Vaughan Lewis
Audrey Borius
Alex Davie

+44 (0)20 7425 6235

+44 (0)20 7425 3281
+44 (0)20 7425 3489
+44 (0)20 7425 7242
+44 (0)20 7425 9867

CONSUMER STAPLES

Beverages
Michael Steib
Eveline Varin

+44 (0)20 7425 5263
+44 (0)20 7425 5717

Food Producers/HPC

Michael Steib
Mark Christensen
Erik Sjogren
Tobacco

Eileen Khoo

+44 (0)20 7425 5263
+44 (0)20 7425 5392
+44 (0)20 7425 3935

+44 (0)20 7425 4754

Banks/ Diversified
Huw van Steenis
Michael Helsby
Steven Hayne
Bruce Hamilton
Carlos Egea
Chris Manners
Hubert Lam
Eva Hernandez

Financials

+44 (0)20 7425 9747
+44 (0)20 7425 3787
+44 (0)20 7425 8332
+44 (0)20 7425 7597
+44 (0)20 7425 6247
+44 (0)20 7425 3917
+44 (0)20 7425 3734
+44 (0) 20 7425 2138

Juan Pablo Lopez Cobo

Maxence Le Gouvello

Ronny Rehn

Per Lofgren

Magdalena Stoklosa
Hadrien de Belle

Insurance

Jon Hocking
Adrienne Lim
Maciej Wasilewicz

Andrew Broadfield

Farooq Hanif

+44 (0) 20 7425 5628
+44 (0)20 7425 6942
+44 (0)20 7425 8808
+44 (0)20 7425 9094
+44 (0)20 7425 3933
+44 (0)20 7425 4466

+44 (0)20 7425 2307
+44 (0)20 7425 6679
+44 (0)20 7425 9104
+44 (0)20 7425 2449
+44 (0)20 7425 1830

HEALTHCARE

Media & Internet

Patrick Wellington +44 (0)20 7425 8605

Edward Hill-Wood +44 (0)20 7425 9224
Julien Rossi +44 (0)20 7425 9755

PROPERTY

Property

Bart Gysens
Bianca Riemer
Chris Fremantle

+44 (0)20 7425 5862
+44 (0)20 7425 2646
+44 (0)20 7425 5761

MIDDLE EAST NORTH AFRICA

Head of Research

Sean Gardiner +971 4 709-7120

Economics

Mohamed Jaber +44 (0)20 7677 8189
Financials

Dan Cowan +971 4 709-7165
Infrastructure

Muneeba Kayani +971 4 709 7117
Property & Building Materials
Menna Shams EI Din ~ +971 4 709 7110

Telecoms

Sean Gardiner +971 4 709-7120
RETAIL Madhvendra Singh ~ +971 4 709 7122
Retailing/Brands
Louise Singlehurst +44 (0)20 7425 7239 RUSSIA

Pallavi Verma +44(0)20 7425-2644 Economics

Retailing Oliver Weeks +44 (0)20 7677 6302
Geoff Ruddell +44 (0)20 7425 8954 +44 20 7677-6869

Fred Bjelland +44 (0)20 7425 3612
Charlie Muir-Sands +44 (0)20 7425 5207

TECHNOLOGY

Technology

James Dawson +44 (0)20 7425 9646

Alina Slyusarchuk

Metals & Mining
Dmitriy Kolomytsyn
Marina Zavolock

+7 495 589 9942
+1212 761 6253

Patrick Standaert
Ashish Sinha

+44 (0)20 7425 9290
+44 (0)20 7425 2363

Guillaume Charton +44 (0)20 7425-2686

TELECOMS

Telecommunications Services

Oil & Gas
Matt Thomas +44 (0)20 7425 5387
Katya Shiro +44 (0)20 7425 7049

Telecommunications Services

Sean Gardiner +44 (0)20 7425 2175

Alexander Vassiouk +44 (0)20 7425 8846
Polina Ugryumova +7 495 589 9944

Utilities
Bobby Chada +44 (0)20 7425 5238
Igor Kuzmin +44 (0)20 7425 8371

SOUTH AFRICA -
RMB MORGAN STANLEY

Nick Delfas +44 (0)20 7425 6611
Luis Prota +34 91 412 1217
Frederic Boulan +44 (0)20 7425 6830
Saroop Purewal +44 (0)20 7425 5371
Terence Tsui +44 (0)20 7425 4399
Alexander Vassiouk +44 (0)20 7425 8846
TRANSPORTATION

Transport

Menno Sanderse +44 (0)20 7425 6148
Jose Arroyas +44 (0)20 7425 3831
Jaime Rowbotham +44 (0)20 7425 5409

Penny Butcher +44 (0)20 7425 6698
Antonio Rodriguez +44 (0)20 7425 5816

Biotech & Medical
Karl Bradshaw
Diana Na

Technology
+44 (0)20 7425 6573
+44 (0)20 7425 4394

Healthcare Services

Martin Whitbread
Pharmaceuticals
Andrew Baum
Paul Mann
Nick Nieland
Charles Chugbo

+44 (0)20 7425 5975

+44 (0)20 7425 6647
+44 (0)20 7425 2244
+44 (0)20 7425 2272
+44 (0)20 7425-0704

MATERIALS

Building & Construction

Alejandra Pereda
Michael Watts
Robert Muir

Chemicals

Paul Walsh
Peter J. Mackey
Wesley Brooks

Metals & Mining

Ephrem Ravi
Carsten Riek
Markus Almerud

+34 91412 1747
+44 (0)20 7425 7515
+44 (0)20 7425 1838

+44 (0)20 7425 4182
+44 20 7425-4657
+44 (0)20 7425 0640

+44 (0)20 7425 2127
+44 (0)20 7425 3075
+44 (0)20 7425 9870

EMERGING MARKETS

Equity Strategy (Global)

Jonathan Garner +44 (0)20 7425 9237
Michael Wang +44 (0)20 7425 5534

Economics

Pasquale Diana +44 (0)20 7677 4183

Banks/ Diversified Financials

Magdalena Stoklosa  +44 (0)20 7425 3933

Ronny Rehn +44 (0)20 7425 8808
Hadrien de Belle ~ +44 (0)20 7425 4466

Telecommunications Services

Sean Gardiner +971 4 709-7120

Alexander Vassiouk +44 (0)20 7425 8846

Consumer

Daniel Wakerly +44 (0)20 7425 4389
Albina Sadykova  +44 (0) 20 7425 7502

Head of Research

Leon Michaelides +27 11 282 8260

Economics

Michael Kafe +27 11 507-0891
Andrea Masia +27 11 507-0887

Financials

+27 11 282 1082
+27 11 282 4228
+27 11 282-8553

Magdalena Stoklosa
Louis Chetty

Derinia Chetty
Industrials

Leon Michaelides
Anthony de la Cour
Roy Campbell
Retail

Natasha Moolman
Danie Pretorius

+27 11 282 8260
+27 11 282 8139
+27 11 282 1499

+27 11 282 8489
+27 11 282 1082

T™™T

Phihlelo Matjekana +27 11 282 1087
Mining

Albert Minassian +27 11 282 1154
Julia Woods +27 11 282-1454

Food Producers

James Easterbrook +27 11 282 1704

TURKEY

Sayra Can Antuntas ~ +44 (0)20 7425 2365

Suha Urgan +44 (0)20 7425 3346
Erol Danis +44 (0)20 7425 1123
Economics
Tevfik Aksoy +44 20 7677-6917
Banks

Magdalena Stoklosa  +44 (0)20 7425 3933
Telecommunications Services

Sean Gardiner +971 4 709-7120
Alexander Vassiouk  +44 (0)20 7425 8846

21



Morgan Stanley

Japan

MORGAN STANLEY RESEARCH

October 1, 2009
Best Ideas

Director of Research Division
Neil Perry +813-5424-5305

Economic Research

Director of Economic Research
Robert A. Feldman +813-5424-5385
Economics
Takehiro Sato
Takeshi Yamaguchi
Maki Uchikoga
Chie Takita

+813-5424-5367
+813-5424-5387
+813-5424-5344
+813-5424-5913

Equity Research

Director of Japan Research

Neil Perry +813-5424-5305
Associate Director of Research
Dennis Yamada +813-5424-5397

Macro

Equity Strategy

Alexander Kinmont
Kensuke Isomura
Maki Uchikoga

+813-5424-5337
+813-6422-8655
+813-5424-5344

Sectors

Machinery and Capital Goods
Yoshinao Ibara +813-5424-5302
Juniji Sakurada +813-5424-5927
Masako Kusano +813-5424-5917
Services: General Services / Internet
Services
Naoshi Nema
Atsuko Watanabe
Trading Companies
Tomokazu Soejima
Michiko Sekiya

+813-5424-5320
+813-5424-5338

+813-5424-5345
+813-5424-5329

HEALTHCARE

RETAIL

Healthcare/Pharmaceuticals

Mayo Mita +813-5424-5319

Shinichiro Muraoka +813-5424-5926
Ayako Fukuda +813 5424-5928

Retailing: Specialty, Restaurants
Yukimi Oda +813-5424-5328
Sai Aoyama +813-5424-5331

TECHNOLOGY

CONSUMER STAPLES

Food

Taizo Demura
Haruna Sakai
Asaka Hano

+813-5424-5333
+813-5424-5918
+813-5424-5313

ENERGY/UTILITIES

Oil & Coal Products

Lalita Gupta +813-5424-5909
Keiko Haruyama
Kaori Ikeda +813-5424-5921
Utilities

+813-5424-5910
+813-5424-5334

Yuka Matayoshi
Junko Yamamoto

Kaoru Wada +813 5424-5382
MATERIALS
Chemicals
Yoshihiro Azuma +813-5424-5311
Kayo Sano +813-5424-5332

Construction

Atsushi Takagi
Shoko Yamakami

Glass & Ceramics

+813-5424-5380
+813-5424-5925

Lalita Gupta +813-5424-5909
Keiko Haruyama
Kaori Ikeda +813-5424-5921

Steel / Nonferrous Metals/ Wire & Cable
Harunobu Goroh +813-5424-5343
Akira Morimoto +813-6422-8650
Emiko Ishikawa +813-5424-5376

Information Technology

Masaharu Miyachi +813-5424-5321
Hiroko Ando +813-5424-5324

Technology: Consumer Electronics

Masahiro Ono +813-5424-5362
Takumi Kakazu +813-5424-5929
Yusuke Yoshida +813-6422-8652
Sachie Uchida +813-5424-5369

Technology: Japan Semiconductors

Kazuo Yoshikawa +813-5424-5389
Ryotaro Hayashi +813-5424- 5327
Midori Takeuchi +813-5424-5315

TELECOMS

MEDIA

Telecommunications
Hironori Tanaka
Nami Okayasu

+813-5424-5336
+813-5424-5379

FINANCIALS

CONSUMER DISCRETIONARY/
INDUSTRIALS

Autos

Noriaki Hirakata
Ryosuke Hoshino
Umi Togasawa

Auto Parts

Shiniji Kakiuchi
Naoko Hosaka

+813-5424-5307
+813-5424-5916
+813-5424- 5308

+813-5424-5914
+813-5424-5388

Latin America

Banks
Graeme Knowd
Takaaki Nishino

+813-5424-5349
+813-5424-5907
Ayako Kubodera +813-5424-5323
Aya Kurita +813-5424-5366
Financial Services, Insurance
Hideyasu Ban +813-5424-5381
Atsushi Shinoda +813-5424-5922
Ayako Kubodera +813-5424-5323
Naoko Hatakeyama +813-5424-5348

Media
Hironori Tanaka
Nami Okayasu

+813-5424-5336
+813-5424-5379

TRANSPORTATION

PROPERTY

Housing

Hiroko Kubota

Atsushi Takagi
Shoko Yamakami

Real Estate

Tomoyoshi Omuro
Tadashi Okamoto
Makiko Matsuki

+813-5424-5383
+813-5424-5380
+813-5424-5925

+813-5424-5386
+813-5424-5312
+813-5424-5304

Transportation
Takuya Osaka
Shino Takahashi

+813-5424-5915
+813-5424-5314

Director of Research

Dario Lizzano 1+212-761-3936

Macro

Economics
Gray Newman 1+212-761-6510
Luis A. Arcentales, CFA 1+212-761-4913
Marcelo Carvalho +55 11 3048-6272
Daniel Volberg 1+212-761-0124
Giuliana Pardelli +55 11 3048-6195
GEMSs Equity Strategy
Jonathan Garner
Vinicius Silva
Michael Wang

44+207-425-9237
1+212-761-7674
44+207-425-5534

Sectors
AEROSPACE & DEFENSE
Heidi Wood 1+212-761-4407

CONSUMER STAPLES/BEVERAGE

Lore Serra 1+212-761-7954
Jerénimo De Guzman 1+212-761-7084
Claudio Lensing +55-11-3048-6233

MATERIALS
Homebuilders & Real Estate
Jorge Kuri 1+212-761-6341

Jorge Chirino 1+212-761-0324
Nonferrous Metals & Mining, Coal
Carlos de Alba 1+212-761-4927

Cesar Medina 1+212-761-7027

Bruno Montanari +55-11-3048-6225

TELECOMS & MEDIA

Telecom
Vera Rossi 1+212-761-4484

TRANSPORTATION & INFRA-
STRUCTURE

FINANCIALS

RETAIL

Nicolai Sebrell, CFA
Augusto Ensiki

+55-11-3048-6133
+1212 761-3914

Financial Services
Jorge Kuri
Jorge Chirino

1+212-761-6341
1+212-761-0324

Retail

Lore Serra 1+212-761-7954
Jeronimo De Guzman 1+212-761-7084
Claudio Lensing +55-11-3048-6233

ENERGY & UTILITIES

SMALL AND MID CAPS

Javier Martinez de Olcoz Cerdan

14212 761-4542
+55 11 3048-6226
+55 11 3048-6081

Alessandro Baldoni
Gustavo Wigman

Qil, Gas, Petrochemicals & Clean

Energy

Subhojit Daripa +55-11-3048-6112

Qil Services

Ole Slorer 1+212-761-6198
Igor Levi 1+212-761-3232

Paulo Loureiro 14212+761-6875
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Credit Strategy

Currency Strategy

Emerging Markets Economics

North America
Gregory Peters
Rizwan Hussain
Adam Richmond
Europe

Andrew Sheets

Phanikiran Naraparaju

Serena Tang
Carlos Egea
Japan

Hidetoshi Ohashi
Tomoyuki Hirose
Asia Pacific
Viktor Hjort
Kelvin Pang

1+212 761-1488
1+212 761-1494
1+212 761-1485

44+20 7677-2905
44+20 7677-5065
44+20 7677-1149
+44 (0)20 7425 6247

81+3 5424-7908
81+3 5424-7912

+852 2848-7479
+852 2848-8204

Structured Credit Strategy

Sivan Mahadevan

Ashley Musfeldt

Vishwanath Tirupattur

James Egan

1+212 761-1349
1+212 761-1727
1+212 761-1043
1+212 761-4715

Leveraged Finance Strategy

North America
Sophia Drossos
Ron Leven

Yilin Nie

Europe

Rashique Rahman
Emma Lawson
Gracie Chen

Asia Pacific
Stewart Newnham
Yee Wai Chong

Economics

North America
Richard Berner
David Greenlaw

Ted Wieseman

David Cho

Europe

Joachim Fels

Manoj Pradhan
Spyros Andreopoulos

1+212 761-2786
1+212-761-3413
1+212-761-2886

44+20 7677-7295
44+20 7677-7574
44+20 7677-7887

852+2848-5320
852+2239-7117

1+212 761-3398
1+212 761-7157
1+212 761-3407
1+212 761-0908

44+20 7425-6138
44+20 7425-3805
44+20 7056-8584

Oliver Weeks
Tevfik Aksoy
Pasquale Diana
Alina Slyusarchuk

Interest Rate Strategy

North America
Jim Caron

Bill McGraw
Janaki Rao
Corentin Rordorf
Bernard Gordon
Igor Cashyn
George Azarias
Zofia Koscielniak
Jonathan Marymor
Europe
Laurence Mutkin
Mayank Gargh
Michelle Bradley
Anton Heese

44+20 7677-6302
44+20 7677-6917
44+20 7677-4183
44+20 7677-6869

1+212-761-1905
1+212-761-1445
1+212-761-1711
1+212-761-1909
1+212-761-2647
1+212-761-1696
1+212-761-1346
1+212-761-1307
1+212-761-2056

44+20 7677-4029
44+20 7677-7528
44+20 7677-3702
44420 7677-6951

Japan

Freddy Lim 81+3 5424-7909
Noriyuki Fukuda 81+3 5424-7926
Atsushi Ito 81+3 5424-7913

81+3 5424-7698
81+3 5424-7904

Sandeep Arora
Tomobhisa Fujiki
Asia Pacific

Rohit Arora

Credit Research
Europe -- Financials

+852 2848-8894

Jackie Ineke 41+44 220-9246
Marcus Rivaldi 44+20 7677-1464
Lee Street 44+20 7677-0406

Commodities Strategy
Hussein Allidina

Jeremy R. Friesen

Seth M. Kleinman
Katherine Ragolsky

1+212-761-4150
1+212-761-8531
1+212-761-6126
1+212-761-6253

Jocelyn Chu 1+212 761-1470 pan-Africa Ow_en RF)beI’tS 44+20 7677-7121
Michael Kafe 27+11 507 0891 Elaine Lin 44+20 7677-0579
Andrea Masia 27+11 507-0887
Global Director of Research Chief Operating Officer
Juan-Luis Perez 1+212-761-8530 Barry Hurewitz 1+212-761-6245
Global Sector Leaders
Economics Portfolio Analysis Oil Services Editorial & Publishing
Richard Berner 1+212-761-3398 Martin L. Leibowitz 1+212-761-7597 Ole Slorer 1+212-761-6198 Global Director
Joachim Fels 44+207-425-6138 Anthony Bova 1+212-761-3781 Retail D'Arcy Carr 1+212-761-1484
GEMs Equity Strategy Healthcare Gregory Melich 1+914-225-4816 .
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