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The Future Looks Bright for Supply

Gas Transportation and Gas Supply Are Bearing Down on Demand

Gas Transportation

Canadian Border Import Growth — Midwest — Completion of Cheyenne Plains canadian Border Export — Completion

Completion of Alliance Pipeline and 9nd Rockies Express Pipelines to transport  ,¢tpe vector Pipeline system designed
Wyoming — Expansion of the expansion of the Northern Border Wy oming/Colorado production to the to transport supplies back to Canada.
intrastate pipeline systems in the Pipeline system. _ Midwest.
Green River and Powder River g
basins and an increase in
interstate pipeline capacity
towards Midwest and Western
markets.

New England — Completion of
the Maritimes & Northeast
and the Portland Natural Gas
pipeline systems.

Wyoming/Utah/Nevada
Doubling of capacity on the
Kern River system.

New Mexico/Arizona —
Expansion of the ! -
Transwestern, El Paso s e 7 —
Natural Gas, and Questar

systems.

California — Completion of

the North Baja Pipeline
addi.ng export capacity to  Texas — Expansion of intrastate pipeline
Mexico. network in the Barnett Shale formation area

Florida — Completion of the
Gulfstream Pipeline system and
Louisiana — Capacity to accommodate new expansion of Florida Gas
deepwater production. Transmission system.

Morgan Stanley 6

and to interstate pipelines for transport to
midwestern and eastern natural gas markets.




prototype template (5428278)\screen library_new_final.ppt

The Future Looks Bright for Supply

Technology has both Expanded and Deepened the Geography of Gas Supply

Conventional Supply Basins
Majority of Current Supply, but Declining

Source: EIA
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Unconventional Supply Basins

Small Percentage of Current Supply, but Future Growth
Expected

Niobrara

Cody  powry Gammon

Hilliard-
Baxter-._ | | Excello-Mulky
Mancos B i -

Mancos,

Fayetteville
Haynesville/
Bossier

) Woodford!
Bamett Caney

According to the Potential Gas Committee,
Atlantic Gas Reserves are 353.5 Tcf, up 285%
from their previous report

Source: EIA



The Future Looks Bright for Supply

Production “At-risk” is a Diminishing Piece of the Pie

Offshore Gulf of Mexico Production as a % of Total Production
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The Future Looks Bright for Supply

LNG “Potential” is High

Current LNG Terminals

mmcf/d
Current Capacity Sendout Utilization (%) Start Year
Cameron 1,480 - 0.0 2009
Cove Point 1,022 67 6.5 2003®
Elba Island 815 402 49.3 2001@
Everett 707 452 63.9 1971
Freeport 1,483 23 1.6 2008
Gulf Gateway 494 - 0.0 2005
Lake Charles 1,842 25 1.4 1982
NE Gateway 467 2 0.5 2008
Sabine Pass 2,536 12 0.5 2008
r
Offshore Marblehead, MA 400 4Q 2009
nder Sabine Pass Expansion 1,335 3Q 2009
Construction
Elba Island Expansion Phase 1l 1,200 2010
___Golden Pass, Sabine Pass, TX 1,935 2010

Source: EIA, FERC
(1) Cove Point Expansion added 801 mmcf/d in 2009

Morgan Stan ley (2)  Elbalsland Expansion Phase Il added 367 mmcf/d in 2006 9
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The Future Looks Bright for Supply

The Curve Favors Sellers

Nymex HH Front Month Prices and Historical Forward Curves

$/MMBtu
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Source: Morgan Stanley Commodities
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The Future Looks Bright for Supply (cont'd)

The Curve Favors Sellers

2010 % Estimated Natural Gas Production Hedged

APC 95% (2,073)
STR 83% (467)
BBG 67% (236)
NFX 67% (547)
UPL 53% (508)
FST 45% (345)
ME 45% (284)
PXD 44% (373)
TLM 41% (743)
PXP 41% (194)
NBL 38% (839)
ECA 37% (3,803)
Avg. 36%
RRC 35% (400)
XTO 32% (2,432)
CHK 21% (2,405)
co 19% (275)
CNQ 17% (1,215)
EO 3%(1,713)
APA | 0% (1,857)
DVN | 0% (2,479)
NXY | 0%(1,268)
OXY 0%%9722

(MMcf/d Production Volumes)

SU [ 0%(612
WTI | 0% (117

0% 25% 50% 75% 100%

Source: Company Data, Morgan Stanley Research
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A Few (Preventable) Clouds

What Technology Gives, Regulation Can Take Away

o Part of what makes unconventional gas “unconventional” is that new techniques are
necessary to exploit it.

e Frac-ing is necessary in shales and tight sands to induce permeability (i.e. the ability
of gas and liquids to flow through the rock).

e Some opposition is understandable because a) new technologies can bring
unexpected problems and b) some unconventional production is much closer to our
“backyards.”

e Regulation should aim to minimize adverse impacts of exploitation, rather than
prevent it altogether.

e Nimby-ism might give way to limby-ism (i.e. “It’s in my backyard!!!”). In other
words, individuals and states can benefit from the greater resource potential

Morgan Stanley 12
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A Few (Preventable) Clouds

Conventional Is Still Cool

Rig Counts
1200
— Vertical
1000 Directional (ex Horizontal)
Horizontal

800
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400 \w
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0
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Source: Smith International, Haver, Morgan Stanley Research

Morgan Stanley 13



A~
O
o
-
@)
&)
~—r
2
O
>
O
O
~~
@
@)
©
e
c
)
>
O
—
a
—r
=
b
LL
<

)
o
O
=
)]
L2,
'©
c
o
=
c
o
>
c
o
O

Basin Economics
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Who Will Buy It?

Natural Gas Demand Is Under Threat

Realized and Forecast Industrial and Power Demand, Bcfd

25.00 - 0.15
Industrial Demand (bcfd)
Power Demand (bcfd)
—Ind Growth
Power Growth
+ 0.1
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—+ 0.05
15.00 + 2
>
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(=2}
2 \ I
<
[
E
10.00 + &
-+ -0.05
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+-0.1
0.00 , , , , , , , , , 0.15
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Year

Source: EIA, Morgan Stanley Estimates
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Who Will Buy It?

Some Policy Choices

1. Incentivize industrial demand (and perhaps the weaker dollar will do that, so we
will in fact export gas thru fertilizers or chemicals)

2. Incentivize natural gas power demand (cap & trade can do this, although RPS
means that renewables will occupy a large share of new generation

3. Incentivize transportation demand, either thru NGV or electric vehicles — that is,
create a “new” source of demand

Morgan Stanley 16



prototype template (5428278)\screen library_new_final.ppt

Conclusion

e The past decade has seen gas market supply bear down on demand - the system is
maturing

e Technology accelerates this trend further, with shale now literally in our backyard.
That also brings development issues which need to be intelligently resolved

e \We not only have a large domestic resource — the Potential Gas Committee just
assessed the resource base at the highest level in the committee’s 44-year history -
but also a large measure of redundancy (i.e. LNG terminal capacity; demand
switchability in gas-fired power)

e The curve incentivizes supply, but what will incentivize demand in a shrinking
Industrial sector and with RPS "crowding out" gas? Transport is an elegant solution

Morgan Stanley 17
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Capital Markets Have Embraced Unconventional

The market has rewarded ‘resource players’ due to improved repeatability and
visibility in re-investment opportunities.

Diversified Players® Resource Players®
14
12 )
Current P/CF: 5.6x Current P/CF: 8.5x
12
10
10
8
8
n G
Q 6 a
o 6
4 4
2 2
0 0
2000 2002 2004 2006 2008 2000 2002 2004 2006 2008
Source: FactSet, Morgan Stanley Research Source: FactSet, Morgan Stanley Research

(1) Includes APA, APC, NBL, TLM

Morgan Stan ley (2)  Includes CHK, HK, RRC, SWN 20
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How Will Companies Fund?

Exploiting unconventional resource, has required significant external funding.

Total Capex/Cash Flow® Generic Unconventional Gas Economics:
Returns Highly Dependent on Price®

1.5x 12.0% 6 . . 180
Yoy Production Growth % ===Total Capex / Cash Flow Production profile of the play (RHS)
160
[ g 5
IRR is 23%-at $8/mcf
1.25x 6.0% 3;' bars 140
Externally Funded 2 4 120 Y
@ IRR is-47% at $7/mcf o
3 o
/\./\ 9] 100 &
1x N A\ 0.0% 3 s
S \/ W 8 2 S 12% at $6/mcf| 80 S
< D
. e 60 ©
Organically Funded % 1 &
.75x H—) -6.0% E
g 40
E&P's outspent cash flow by ~20% in 3 0 e
2008, despite average gas prices of \_—_—/ \ 20
$8.90/mcf during the year
5x -12.0% -1 -
§§§§§§§§§§§§§ 8885383333853 dJdQQ8J38388 84
S 0@ 494 0 ® 9 0 ® a4 0@ 494 @& a9 @ oA S>> > 5555555353 >> 5> 5> 5
Source: Company Data, Morgan Stanley Research Source: Company Data, Morgan Stanley Research
(1) Includes DVN, EOG, APA, APC, CHK, & XTO

(2) Assumes 100k acre program, 40-acre spacing, 50% acreage risk, 10-yr drilling program, Barnett
Morgan Stan I.ey Type curve, 2.3 Bcf EUR, $2.8m D&C cost, no acreage or midstream cost assumption 21
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How Will Companies Fund?

If Public Markets Don’t Get It, Private Markets Will

Public vs. Private Market Valuations

$25 $60
mm Deal Value / Boe $EV/Proved BOE
$48.17 $50
$20
$40.96
$40
$15
$30.48 s20.72 L3
$27.43 $30
$24.09
$10 $22.69 $22.33 $22.55 $22.53 $22.15 $21.21
$1889 $20.29
$17.61 ‘ $20
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$13.09 $13.14
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Source: Company Data, IHS Herold, Morgan Stanley Research
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How Will Companies Fund? (cont’'d)

There are alternatives to public market funding of resource development

Recent Transactions

Transaction Value

Buyer Seller Date (SMM) Asset

BG Group EXCO 2Q 2009 1,304 Haynesville (50.0%)

ENI Quicksilver 2Q 2009 280 Barnett (27.5%)
StatoilHydro Chesapeake 4Q 2008 3,375 Marcellus (32.5%)

BP Chesapeake 3Q 2008 1,900 Fayetteville (25.0%)

BP Chesapeake 3Q 2008 1,750 Arkoma (100.0%)

PXP Chesapeake 3Q 2008 3,300 Haynesville (20.0%)

Source: Company Data, Morgan Stanley Research

Morgan Stanley 23
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Disclosure Section
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Analyst Certification
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Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.
Global Research Conflict Management Policy
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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: Anadarko Petroleum Corp., Chesapeake Energy, Devon Energy, Forest Oil, Hess Corporation, Mariner Energy Inc., Nexen Inc., Occidental Petroleum,
Pioneer Natural Resources, Range Resources Corp., Ultra Petroleum.

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 covered in Morgan
Stanley Research (including where guarantor of the securities): Anadarko Petroleum Corp., Apache Corp., Canadian Natural Res Ltd., Canadian Oil Sands Trust,
Chesapeake Energy, Devon Energy, EnCana Corporation, EOG Resources, Forest Oil, Hess Corporation, Newfield Exploration, Nexen Inc., Noble Energy, Occidental
Petroleum, Pioneer Natural Resources, Plains Exploration & Production Co., SandRidge Energy Inc., Suncor, Talisman Energy Inc, W&T Offshore Inc., XTO Energy
Inc..

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Anadarko Petroleum Corp., Bill Barrett
Corporation, Chesapeake Energy, Devon Energy, EnCana Corporation, EOG Resources, Plains Exploration & Production Co., SandRidge Energy Inc..
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Corporation, Canadian Natural Res Ltd., Chesapeake Energy, Compton Petroleum Corp., Devon Energy, EnCana Corporation, EOG Resources, Hess Corporation,
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Inc., Suncor, Talisman Energy Inc, W&T Offshore Inc., XTO Energy Inc..
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Corp., Bill Barrett Corporation, Canadian Natural Res Ltd., Chesapeake Energy, Devon Energy, EnCana Corporation, EOG Resources, Hess Corporation, Newfield
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Disclosure Section (cont.)

Within the last 12 months, Morgan Stanley & Co. Incorporated has received compensation for products and services other than investment banking services from
Anadarko Petroleum Corp., Apache Corp., Canadian Natural Res Ltd., Chesapeake Energy, Devon Energy, EnCana Corporation, EOG Resources, Hess Corporation,
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factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues.

The fixed income research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation 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 Research, 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 investment 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 alongside 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 recommendation; 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 1062 46% 316 49% 30%

Not-Rated/Hold 26 1% 3 0% 12%

Underweight/Sell 434 19% 88 14% 20%
Total 2,305 645
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Data include common stock and ADRs currently assigned ratings. 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. 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 universe, 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 (1): 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 or topics that are the subject of Morgan Stanley research. 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 Morgan Stanley research and on the Morgan Stanley disclosure website (www.morganstanley.com/researchdisclosures), important disclosures
regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC, Citigroup Global Markets
Inc. or any of its affiliates, are available at https://www.citigroupgeo.com/geopublic/Disclosures/index_a.html.
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Morgan Stanley Equity Research reports have been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and
approval was conducted by the same person who reviewed the Equity Research report on behalf of Morgan Stanley. This could create a conflict of
interest.

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, methodologies,
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 research
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
investment 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 companies
mentioned where Morgan Stanley owns 1% or more of a class of common equity securities of the companies. For all other companies mentioned in
Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments
of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in
the preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/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, professionals
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 company
of travel expenses for such visits.
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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 incorporated 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 Securities
Investment Trust Enterprises ("SITE"). The reader should independently evaluate the investment risks and is solely responsible for their investment
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 19920629827) 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 Financial
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Financial Services Authority, disseminates in the UK research that it has prepared, and approves solely for the purposes of section 21 of the Financial
Services and Markets Act 2000, research which has been prepared by any of its affiliates. Morgan Stanley Private Wealth Management Limited,
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 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 intended 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 concluded
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 outcomes 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 exclusive
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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