Important Information and Qualifications

The following Chinese version is translated from the English version. In the event of any inconsistency between the
English and the Chinese version, the English version shall prevail.
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These materials are made by Morgan Stanley Wealth Management Australia Pty Ltd (ABN 19 009 145 555, AFSL 240813),
a Participant of ASX Group.

These materials may constitute general advice under Australian law. It is not intended to be research as defined in
ASIC’s regulatory guides. General advice is prepared without taking into account your objectives, financial situation or
needs and because of this, you should, before acting on the general advice, consider the appropriateness of the advice,
having regard to your objectives, financial situation, and needs. If the advice relates to the acquisition of a particular
financial product for which a Product Disclosure Statement (PDS) or a Target Market Determination (TMD) is available,
you should obtain the PDS and TMD relating to the particular product and consider it before making any decision
whether to act on any general advice herein. Please contact your financial adviser to discuss any aspects of this
communication and obtain personal advice, which will be tailored to your objectives, financial situation, and needs.

The content of this material has not been reviewed by any regulatory authorities including the Hong Kong Securities and
Futures Commission. This material has been designed for use by sophisticated investors and is not directed at the
public of Hong Kong or Singapore. A “sophisticated investor” refers to a person who qualifies as a “professional
investor” under the Securities and Futures Ordinance of Hong Kong (Cap. 571) (as amended) and an “accredited
investor” or “institutional investor” under the Singapore Securities and Futures Act 2001 (as amended). If you are not
within one of the categories of recipients described above, then these disclosures may not be adequate for your
purposes. This material has not been reviewed by the Monetary Authority of Singapore. Morgan Stanley Bank Asia
Limited, Singapore Branch is only permitted to market products to the following persons: (1) persons who are an
“accredited investor” or “institutional investor” (as defined in the Singapore Securities and Futures Act 2001); and (2)
persons who are not an “accredited investor” but have opted in as an “accredited investor” by virtue of holding a joint
account with one or more person(s) who is an “accredited investor” and only in such person’s capacity as a holder of
that joint account and not otherwise. If this material has been provided to you in or from Australia by Morgan Stanley
Wealth Management Australia Pty Ltd (ABN 19 009 145 555, AFSL 240813), it is intended for wholesale and
sophisticated clients (as defined in the Corporations Act 2001 (Cth)) and should not be forwarded to retail clients.

The information provided herein was prepared by sales, trading, or other non-research personnel of Morgan Stanley,
butis not a product of Morgan Stanley's Equity Research or Fixed Income Research Departments. This communication
is a marketing communication and is not a research report, though it may include summaries of published Morgan
Stanley research reports and/or summaries of trading ideas generated by Morgan Stanley or refer to a Morgan Stanley
research report or the views of a Morgan Stanley research analyst. We are not commenting on the fundamentals of any
companies mentioned. Unless indicated, all views expressed herein are the views of the author's and may differ from
or conflict with those of the Morgan Stanley Equity Research or Fixed Income Research Departments or others in Morgan
Stanley. For additional information, research reports and important disclosures, see https://matrix.ms.com.

The information provided herein has been prepared solely for informational purposes and is not an offer to buy or sell
the securities or instruments mentioned or to participate in any particular trading strategy. These materials have been
based upon information generally available to the public reasonably believed to be reliable (“Public Information”).
Certain information may have been provided by the third-party managers to which these materials refer (“Third Party
Information”). No representation is given with respect to the accuracy or completeness of the Public Information/Third
Party Information and the Public Information/Third Party Information may also change without notice. Morgan Stanley
onits own behalf and on behalf of its affiliates disclaims any and all liability relating to the Public Information/Third Party
Information in these materials. Morgan Stanley and others associated with it may make markets or specialize in, have
or may in the future enter into principal or proprietary positions (long or short) in and effect transactions in securities of
companies or trading strategies mentioned or described herein and may also perform or seek to perform investment
banking, brokerage or other services for those companies and may enter into transactions with them. We may at any
time modify or liquidate all or a portion of such positions and we are under no obligation to contact you to disclose any
such intention to modify or liquidate or any such modification or liquidation. Morgan Stanley acts as "prime broker" and
lender for a number of hedge funds. As a result, Morgan Stanley may indirectly benefit from increases in investments in
hedge funds.

We remind investors that these investments are subject to market risk and will fluctuate in value. The investments



discussed in this communication may be unsuitable for investors depending upon their specific investment objectives
and financial position. These materials may refer to investment products that use derivatives for investment or hedging
purposes. Do not invest in such investment products unless you fully understand and are willing to assume the risks
associated with derivatives. If you are in any doubt about the risks involved, you may clarify with the intermediary or
seek independent professional advice. Where an investment is denominated in a currency other than the investor's
currency, changes in rates of exchange may have an adverse effect on the value, price of, or income derived from the
investment. The performance data quoted represents past performance. Past performance is not indicative of future
returns. No representation or warranty is made that any returns indicated will be achieved. Certain assumptions may
have been made in this analysis which has resulted in any returns detailed herein. Transaction costs (such as
commissions and/or trailer & upfront fees, howsoever described) are not included in the calculation of
returns. Changes to the assumptions may have a material impact on any returns detailed. Potential investors should be
aware that certain legal, accounting and tax restrictions, margin requirements, commissions, trailer fees and other
transaction costs and changes to the assumptions set forth herein may significantly affect the economic consequences
of the transactions discussed in these materials. Morgan Stanley does not provide tax, accounting, regulatory or legal
advice. The information and analyses contained herein are not intended as and should not be construed to be tax,
accounting, regulatory or legal advice. You are responsible for making your own investment decisions after having given
due consideration to your own financial circumstances and investment objective and you should consult your own
independent tax, legal or other advisers as you believe necessary.

These materials may not be distributed in any jurisdiction where it is unlawful to do so. The products described in this
communication may not be marketed or sold or be available for offer or sale in a number of jurisdictions where it is
unlawful to do so. This publication is provided to you in or from Hong Kong by Morgan Stanley Bank Asia Limited or
Morgan Stanley Asia Limited, and in or from Singapore by Morgan Stanley Bank Asia Limited, Singapore Branch or
Morgan Stanley Asia (Singapore) Pte. The trademarks and service marks contained herein 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.

Hypothetical performance results have inherent limitations. There are frequently sharp differences between
hypothetical and actual performance results subsequently achieved by any particular trading strategy. Hypothetical
performance results do not represent actual trading and are generally designed using knowledge of historical market
performance. They cannot account for all factors associated with risk, including the impact of financial risk in actual
trading or the ability to withstand losses or to adhere to a particular trading strategy in the face of trading losses. There
are numerous other factors related to the markets in general or to the implementation of any specific trading strategy
that cannot be fully accounted for in the preparation of hypothetical performance results and all of which can adversely
affect actual trading results.

Any estimates, projections or predictions (including in tabular form) given in this communication are intended to be
forward-looking statements. Although Morgan Stanley believes that the expectations in such forward-looking statement
are reasonable, it can give no assurance that any forward-looking statements will prove to be correct. Such estimates
are subject to actual known and unknown risks, uncertainties and other factors that could cause actual results to differ
materially from those projected. These forward-looking statements speak only as of the date of this communication.
Morgan Stanley expressly disclaims any obligation or undertaking to update or revise any forward-looking statement
contained herein to reflect any change in its expectations or any change in circumstances upon which such statement
is based.

Additionalinformation on materials discussed herein is available on request. This communication or any portion hereof,
may not be reprinted, resold or redistributed by recipient without the prior written consent of Morgan Stanley.

Morgan Stanley is not incorporated under PRC law and the research in relation to this material is conducted outside the
PRC. Morgan Stanley Research does not constitute an offer to buy or sell any securities in the PRC. PRC investors shall
have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals,
licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this material
nor any part of it is intended as, or shall constitute, provision of any consultancy or advisory service of securities
investment as defined under PRC law. Such information is provided for your reference only.
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