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·       Investor interest in this bond; 

·       What you did to creatively promote it (sustainability 

designation); 

·       What you think future investor appetite would be for similar 

VT paper. 

  

Since the issuance of the bond was VHFA’s unique role, I would 

like to leverage this attention to highlight that we are the ones 

that brought you in, this was issued under our credit rating (which 

has positive outlook, unlike the state’s recent downgrade 

THIS IS SALES AND TRADING COMMENTARY; it is NOT a research report; tax, legal, financial, or accounting advice; or an official confirm. The views of the author may differ from others at MS (including MS Research). MS may engage in 

conflicting activities -- including principal trading before or after sending these views -- market making, lending, and the provision of investment banking or other services related to instruments/issuers mentioned. No investment decision 

should be made in reliance on this material, which is condensed and incomplete; does not include all risk factors or other matters that may be material; does not take into account your investment objectives, financial conditions, or needs; and 

IS NOT A PERSONAL RECOMMENDATION OR INVESTMENT ADVICE or a basis to consider MS to be a fiduciary or municipal or other type of advisor. It constitutes an invitation to consider entering into derivatives transactions under 

CFTC Rules 1.71 and 23.605 (where applicable) but is not a binding offer to buy or sell any financial instrument or enter into any transaction. It is based upon sources believed to be reliable (but no representation of accuracy or completeness 

is made) and is likely to change without notice. Any price levels are indicative only and not intended for use by third parties. Subject to additional terms at http://www.morganstanley.com/disclosures. 
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2 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Transaction Summary 

THIS IS ITEM ONE Lorem ipsum dolor sit amet, consectetuer adipiscing elit. Maecenas porttitor congue massa. 

Fusce posuere, magna sed pulvinar ultricies, purus lectus malesuada libero, sit amet 

commodo magna eros quis urna. 

THIS IS ITEM TWO Lorem ipsum dolor sit amet, consectetuer adipiscing elit. Maecenas porttitor congue massa. 

Fusce posuere, magna sed pulvinar ultricies, purus lectus malesuada libero, sit amet 

commodo magna eros quis urna. 

THIS IS ITEM THREE Lorem ipsum dolor sit amet, consectetuer adipiscing elit. Maecenas porttitor congue massa. 

Fusce posuere, magna sed pulvinar ultricies, purus lectus malesuada libero, sit amet 

commodo magna eros quis urna. 

THIS IS ITEM FOUR Lorem ipsum dolor sit amet, consectetuer adipiscing elit. Maecenas porttitor congue massa. 

Fusce posuere, magna sed pulvinar ultricies, purus lectus malesuada libero, sit amet 

commodo magna eros quis urna. 

Issuer Vermont Housing Finance Agency (“VHFA” or the “Agency”) 

Issue 

Description 

Vermont Property Transfer Tax Revenue Bonds 

Series 2018 (Federally Taxable) (Sustainability Bonds) 

Par Amount $37,825,000 

Security Statutory right to first $2,500,000 of VT Property Transfer Taxes through Lock Box structure 

Purpose Develop and rehabilitate 550 - 650 units of affordable housing statewide through the Vermont 

Housing & Conservation Board (“VHCB”): 

- 25% to households with income below 50% AMI 

- 25% to households with income between 80% to 120% AMI 

- Majority of proceeds targeting households below 80% AMI 

Credit Rating Aa2 (Moody’s) 

Structure Serial Bonds: 2018 - 2029;  Term Bond: 2037 

Redemption  Optional Make Whole Redemption and Mandatory Sinking Fund Redemption 

Pricing / Closing 

Dates 

Pricing: Tuesday, January 9, 2018;  

Closing: Thursday, January 25, 2018 

Source: VHFA Official Statement 
Please see additional important information and qualifications at the end of this material. 
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3 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

• In 2017, the Vermont Legislature passed V.S.A. §9610(d), which dedicated the first $2,500,000 of revenue received from the 

Vermont Property Transfer Tax (“VPTT”) to be transferred to VHFA to pay debt service on Bonds issued to create affordable 

housing via VHCB 

• VHFA entered into a Lock Box Agreement with the State (through the Vermont Department of Taxes) so that that the first 

$2,500,000 of the VPTT would directly flow to the bond Trustee in order to pay debt service on the Bonds 

• Vermont Property Transfer Tax (“VPTT”) 

– Annual collections of this tax have been over $23,000,000 each year since 2008 

– Vermont Legislature has also statutorily agreed that the VPTT shall not be reduced below a rate that would be expected to 

generate at least $12,000,000 

– Issuance of additional bonds, if any, would require additional pledged VPTT Revenues 

VT Property Transfer Tax and Lock Box Agreement 
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Source: VHFA Official Statement 
Please see additional important information and qualifications at the end of this material. 

• The first $2,500,000 of Vermont Property Transfer Taxes (“VPTT”) 

collected annually is to be transferred to the Agency for the payment of 

debt service on the bonds via a Lock Box Agreement between The 

Agency and the State (through the Vermont Department of Taxes) 

The first $2,500,000 of VPTT revenues to be directly paid to the 

Trustee and held for payment of debt service on the Bonds 

State to pay debt service to the Trustee no later than 10 days after 

month end, beginning in August of each Fiscal Year 
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4 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

• VHFA issued the 2018 Bonds as “Sustainability Bonds” to provide investors the ability to invest directly in bonds that 

financed socially beneficial projects with sustainable impacts 

Incorporating a Sustainability Bonds Designation 
  

Use of Proceeds –  Develop and rehabilitate 550 - 650 units of affordable housing statewide: 

• 25% to households with income below 50% AMI 

• 25% to households with income between 80% to 120% AMI 

• Majority of proceeds targeting households below 80% AMI 

– Certain developments will meet Smart Growth and Green Building and Design Standards 

– Expected distribution among housing types is approx. 60% for affordable multifamily rental 

housing, 10% permanent supportive housing, 10% housing innovation funding, 18% affordable 

single family housing, and 2% home accessibility funding 

Project Selection – Housing projects that provide: (1) affordability, (2) environmental benefits, (3) community 

revitalization/development, (4) investment in areas identified for growth, (5) building efficiency 

levels exceeding State standards and renewable energy sources, and (6) geographic distribution 

Proceeds 

Management 

– Proceeds deposited into a segregated Program Fund and invested until disbursed 

Reporting – Annual disbursement updates from the Agency will detail each project, including location, 

population served, and environmental and community benefits  

– Reporting ceases once all Series 2018 bond proceeds have been expended 

Source: VHFA Official Statement 
Please see additional important information and qualifications at the end of this material. 
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5 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Additional Marketing Efforts 
  

Net Roadshow Transaction Press In-Person Retail Roadshow 

• Roadshow Highlights 

– Overview of VHFA and VHCB 

function and mission 

– Explanation of VT Property Transfer 

Tax and Lock Box Agreement 

– Sustainability designation and 

overview of use of proceeds 

 

• Investor Impact 

– Roadshow viewed by 17 institutional 

accounts 

– 9 of these accounts placed $125 

million of orders 

 

• Roadshow Highlights 

– Held in Colchester, VT at Morgan 

Stanley Wealth Management office 

– Over 45 Morgan Stanley financial 

advisors in attendance 

 

 

 

• Investor Impact 

– $3.8 million orders from Vermont 

Retail 

 

• Transaction Press Releases 

– Series 2018 was highlighted for it’s 

unique structure, tax revenue 

security package, and intended 

social impact 

– Press focused on targeted use of 

proceeds to provide Vermont 

residents with affordable housing 

– Aided in garnering interest from 

socially focused investors 

• Select Press Recognition 

– Vermont Digger 

– Bond Buyer 

– NPR 

 

Source: Morgan Stanley Municipal Securities Department 
Please see additional important information and qualifications at the end of this material.  

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjzr--uh63gAhVQmuAKHUsKC_4QjRx6BAgBEAU&url=https://www.barnetsherman.com/in-the-news/&psig=AOvVaw0ybUuW6gZqLdVcl7eFm9Gr&ust=1549746929840492
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6 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Transaction Received Significant Investor Demand 
  

Retail Demand 

Put total Retail on top or 

something 

State map with Orders by 

County 

Institutional Demand 

Orders and subscription by 

maturity? 

Break out institutional vs ESG 

Highlight number of accounts 

that participated 

Some how incorporate total order statistcs? 

Franklin 

Grand Isle 

Orleans 

Caledonia 

Windsor 

Addison 

Chittenden 

Essex 

Lamoille 

Orange 

Rutland 

Washington 

Windham 

Orange 

Orders: 

$160M 

Windsor 

Orders: 

$50M Bennington 

Orders: 

$1,000M 

Rutland 

Orders: 

$200M 

Addison 

Orders: 

$495M 

Chittenden 

Orders: 

$1,395M 

Grand Isle 

Orders: $5M 

Washington 

Orders: 

$465M 

1.0x 
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Institutional ESG Retail Sealed Bid Par Amount

Institutional Orders: $233 million from 35 investors 

• ESG Institutional Orders: $58 million from 6 investors 

 

Vermont Retail Orders: $3.8 million from 45 VT residents 
 
Total Orders: $247  million with 6.5x oversubscription 

Source: Morgan Stanley Municipal Securities Department 
Please see additional important information and qualifications at the end of this material.  
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7 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Examples of ESG Designated Bond Financings Since January 2018 

$10,000,000 

World Bank (IBRD) 

April 2, 2019 

 

 

 

 

 

 

Sustainable Development Bonds 

$1,000,000,000 

Starbucks Corp. 

May 2, 2019 

 

 

 

 

 

Sustainability Bonds 

$125,415,000 

New York State 

Housing Finance Agency 

March 13, 2019 

 

 

 

Affordable Housing Revenue Bonds 

(Climate Bond Certified / Green 

Bonds) 

$37,825,000 

Vermont Housing Finance Agency 

January 9, 2018 

 

 

 

 

Vermont Property Transfer Tax 

Revenue Bonds (Federally Taxable) 

(Sustainability Bonds) 

$125,000,000 

New York City 

Housing Development Corporation 

October 4, 2018 

 

 

 

 

Multi-Family Housing Revenue Bonds 

(Sustainable Neighborhood Bonds) 

$50,000,000 

Enterprise Community Loan Fund 

September 25, 2018 

 

 

 

 

 

Taxable Bonds  

(Sustainability Bonds) 

$276,240,000 

City of Los Angeles 

June 27, 2018 

 

 

 

 

 

General Obligation Bonds (Taxable) 

(Social Bonds) 

$40,200,000 

State of Oregon 

May 9, 2018 

 

 

 

 

 

General Obligation Bonds (Taxable) 

(Sustainability Bonds) 

$100,000,000 

Low Income Investment Fund 

July 16, 2019 

 

 

 

 

 

Taxable Bonds 

(Sustainability Bonds) 

$129,975,000 

New York State 

Housing Finance Agency 

June 4, 2019 

 

 

 

Affordable Housing Revenue Bonds 

(Climate Bond Certified / 

Sustainability Bonds) 

$73,600,000* 

Rhode Island Housing and  

Mortgage Finance Corporation 

October 3, 2019 

 

 

 

 

Multi-Family Development Bonds 

(Sustainability Bonds) 

$76,335,000 

Battery Park City Authority 

July 17, 2019 

 

 

 

 

 

Senior Revenue Bonds 

(Sustainability Bonds) 

$175,000,000 

New York City 

Housing Development Corporation 

June 12, 2019 

 

 

 

 

Multi-Family Housing Revenue Bonds 

(Sustainable Neighborhood Bonds) 

$108,060,000 

MassHousing 

November 19, 2019 

 

 

 

 

 

Housing Bonds 

(Sustainability Bonds) 

$444,115,000 

New York State 

Housing Finance Agency 

December 4, 2019 

 

 

 

Affordable Housing Revenue Bonds 

(Climate Bond Certified / 

Sustainability Bonds) 

Source: Morgan Stanley Municipal Securities Department 
Please see additional important information and qualifications at the end of this material.  
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8 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Mapping ICMA Standards to the UN SDGs 

Examples of Mapping of Selected GBP and SBP Project Categories to the SDGs: 

SDG GBP Category SBP Category Example Indicator 

• Access to Essential Services 

• Affordable Housing 

• Socioeconomic Advancement and Empowerment 

• Climate Change Adaption • Products and services serving low-income groups 

• Access to financial services, including microfinance 

• Access to clean energy 

• Renewable Energy 

• Energy Efficiency 

• Affordable Basic Infrastructure • Renewable energy produced 

• Avoided greenhouse gas emissions 

• Clean Transport 

• Renewable Energy 

• Terrestrial and Aquatic Biodiversity Conservation 

• Pollution Prevention and Control 

• Green Buildings 

• Affordable Housing 

• Affordable Basic Infrastructure 

• Socioeconomic Advancement and 

Empowerment 

• Inadequate housing 

• Convenient access to public transport 

“At PIMCO, we believe that securities  

can be created to target a range of  

impact outcomes based on the SDGs, without compromising 

on investment return potential, and in some cases even 

enhancing it.” 

“We are also engaging with issuers to encourage them to map 

revenues to SDGs as well as to report more broadly on SDG 

progress.” 

Scott A. Mather, CIO U.S. Core Strategies 

Source: “Green and Social Bonds: High-Level Mapping to the Sustainable Development Goals,” ICMA, June 2018 

Please see additional important information and qualifications at the end of this material.  
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9 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Gap Subsidy Funding Trends 

State of 

California 

• $2bn No Place Like Home 

Program (2016, 2018) 

• $4bn Proposition 1 (2018) 

for veterans ($1bn) and 

affordable housing ($3bn) 

Alameda 

County 

• $580mm Measure A1 

(2016) 

• Structured as 0% or 

deferred low interest 

second loans – taxable GO 

bonds 

Vermont 

Housing 

Finance 

Agency 

• $37.825mm Series 2018 

• Vermont Property Transfer 

Tax Revenue Bonds 

• Deferred 0% loans 

State of 

New York 

• $20bn commitment for 

statewide housing and 

homelessness initiative 

• $588mm 2017 allocation 

• Supportive Housing 

Opportunity Program 

State of 

Oregon and 

Portland 

Metro 

• XI-Q GO allocation for LIFT 

Program 

– $40mm (2015) 

– $80mm (2017) 

– $130mm budgeted (2019-21 

biennium) 

• $653mm GO allocation – Metro 

(Measure 26-199) (2018) 

• $258mm GO allocation – City of 

Portland (Measure 26-179) (2016) 

City of 

New York 

• Housing New York 2.0 

adds 25,000 units annually 

(FY 2015 – FY 2026) 

• Structured as 1% current 

pay subordinate loans – 

taxable GO bonds 

• $500mm over three years 

committed by Microsoft to 

address affordable housing 

needs (2019) 

• Structured as subordinate 

loans 

City of 

Seattle 

City & 

County of 

San 

Francisco 

• $300mm annually Proposition C 

(2018) – Our City Our Home 

Fund 

• $500mm pledged by Partnership 

for the Bay’s Future (which 

includes the Chan Zuckerberg 

Initiative) for affordable housing 

• LISC will manage the fund, with 

Morgan Stanley providing a 

significant capital commitment 

City of 

Los Angeles 

• $1.2bn Measure HHH (2016) 

• Structured as 3% residual 

receipts loans – taxable GO 

bonds 

• Supported by the County of 

Los Angeles’ Measure H 

(2017) $355mm annual funds 

Source: Morgan Stanley Municipal Securities Department 
Please see additional important information and qualifications at the end of this material.  

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjenZqf_8DhAhWLTd8KHfxVDUwQjRx6BAgBEAU&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://cyberoregon.com/job/information-security-policy-and-standards-analyst/state-of-oregon-logo/%26psig%3DAOvVaw3Qs1UMtX2RB6QFeSCCx-5s%26ust%3D1554829950481840&psig=AOvVaw3Qs1UMtX2RB6QFeSCCx-5s&ust=1554829950481840
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwj2iInx_sDhAhVrnuAKHYQBBwUQjRx6BAgBEAU&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://en.wikipedia.org/wiki/Metro_(Oregon_regional_government)%26psig%3DAOvVaw3RNITrMzNI0e5n82LE3GJ0%26ust%3D1554829893266955&psig=AOvVaw3RNITrMzNI0e5n82LE3GJ0&ust=1554829893266955
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11 SENATE ECONOMIC DEVELOPMENT & HOUSING COMMITTEE 

Source and 
Footnotes Guideline 

Disclaimer 
The information in this material was prepared by sales, trading, or other non-research personnel of Morgan Stanley. This is not a research report, and unless otherwise indicated, the views herein (if any) are the author’s and may differ from those 

of our Research Department or others in the Firm. This material is not impartial and is not independent of the interests of our trading and other activities, which may conflict with your interests. We may deal in any of the markets, issuers, or 

instruments mentioned herein before or after providing this information, as principal, market maker, or liquidity provider and may also seek to advise issuers or other market participants. 

Where you provide us with information relating to an order, inquiry, or potential transaction, we may use that information to facilitate execution and in managing our market making and hedging activities. 

This material does not provide (and should not be construed to be) investment advice (including, without limitation, as defined under the Employee Benefit Income Security Act of 1974, as amended or similar concepts under applicable law) or 

offer tax, regulatory, accounting, or legal advice. By submitting this document to you, Morgan Stanley is not your fiduciary, municipal, or any other type of advisor. 

This material is general in nature and not based on a consideration of any individual client circumstances and thus should not be considered a recommendation to any recipient or group of recipients. This material is an invitation to consider 

entering into derivatives transactions under CFTC Rules 1.71 and 23.605 (where applicable) but is not a binding offer to buy or sell any instrument or enter into any transaction. 

To receive further information in relation to the past performance of the financial instrument and or underlying (as applicable) and/or the functioning of the financial instrument in different market conditions referred to in any communications 

produced by Employees of any Morgan Stanley entity based in EMEA, please contact your EMEA Morgan Stanley Sales representative. 

Unless otherwise specifically indicated, all information in these materials with respect to any third party entity not affiliated with Morgan Stanley has been provided by, and is the sole responsibility of, such third party and has not been 

independently verified by Morgan Stanley, our affiliates or any other independent third party. We make no express or implied representation or warranty with respect to the accuracy or completeness of this material, nor will we undertake to 

provide updated information or notify recipients when information contained herein becomes stale. 

Any prices contained herein are indicative only and should not be relied upon for valuation or for any use with third parties. 

All financial information is taken from company disclosures and presentations (including 10Q, 10K and 8K filings and other public announcements), unless otherwise noted. Any securities referred to in this material may not have been registered 

under the U.S. Securities Act of 1933, as amended and, if not, may not be offered or sold absent an exemption therefrom. In relation to any member state of the European Economic Area, a prospectus may not have been published pursuant to 

measures implementing the Prospectus Directive (2003/71/EC) and any securities referred to herein may not be offered in circumstances that would require such publication. Recipients are required to comply with any legal or contractual 

restrictions on their purchase, holding, sale, exercise of rights, or performance of obligations under any instrument or otherwise applicable to any transaction. In addition, a secondary market may not exist for certain of the instruments referenced 

herein. 

The value of and income from investments may vary because of, among other things, changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities, prices of instruments or securities, 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 instruments (or related derivatives) transactions. Past performance is not necessarily a guide to future performance. 

Estimates of future performance are based on assumptions that may not be realized. Actual events may differ from those assumed, and changes to any assumptions may have a material impact on any projections or estimates. Other events not 

taken into account may occur and may significantly affect any projections or estimates. Certain assumptions may have been made for modelling purposes only to simplify the presentation or calculation of any projections or estimates, and 

Morgan Stanley does not represent that any such assumptions will reflect actual future events or that all assumptions have been considered or stated. Accordingly, there can be no assurance that any hypothetical estimated returns or projections 

will be realized or that actual returns or performance results will not materially differ. Some of the information contained in this document may be aggregated data of transactions executed by Morgan Stanley that has been compiled so as not to 

identify the underlying transactions of any particular customer. 

This information is not intended to be provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would be contrary to applicable laws, rules, or regulations. 

This communication is directed to and meant for sophisticated investors, including specifically, institutional investors in the U.S and/or those persons who are eligible counterparties or professional clients in the European Economic Area. It must 

not be re-distributed to or relied upon by retail clients. 

This information is being disseminated in Hong Kong by Morgan Stanley Asia Limited and is intended for professional investors (as defined in the Securities and Futures Ordinance) and is not directed at the public of Hong Kong. This 

information is being disseminated in Singapore by Morgan Stanley Asia (Singapore) Pte. This information has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this information and any other document 

or material in connection with the offer or sale, or invitation for subscription or purchase, of this security may not be circulated or distributed, nor may this security be offered or sold, or be made the subject of an invitation for subscription or 

purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 

275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions, specified in Section 

275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Any offering of this security in Singapore would be through Morgan Stanley Asia (Singapore) Pte, an entity 

regulated by the Monetary Authority of Singapore. 

This information is being disseminated in Japan by Morgan Stanley MUFG Securities Co., Ltd. (For guidance purposes only, Morgan Stanley MUFG Securities Co., Ltd is a joint venture in Japan between Morgan Stanley and Mitsubishi UFJ 

Financial Group. Morgan Stanley and Mitsubishi UFJ Financial Group have formed another joint venture in Japan called Mitsubishi UFJ Morgan Stanley Securities Co., Ltd). Any securities referred to herein may not have been and/or will not 

be registered under the Financial Instruments Exchange Law of Japan (Law No. 25 of 1948, as amended, hereinafter referred to as the “Financial Instruments Exchange Law of Japan”). Such securities may not be offered, sold, or transferred, 

directly or indirectly, to or for the benefit of any resident of Japan unless pursuant to an exemption from the registration requirements of and otherwise in compliance with the Financial Instruments Exchange Law and other relevant laws and 

regulations of Japan. As used in this paragraph, “resident of Japan” means any person resident in Japan, including any corporation or other entity organized or engaged in business under the laws of Japan. If you reside in Japan, please contact 

Morgan Stanley MUFG Securities for further details at +813-6836-5000.This information is distributed in Australia 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, and arranges for it to be provided to potential clients. In Australia, this report, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act. 

For additional information and important disclosures see http://www.morganstanley.com/disclosures. 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.  

This material may not be redistributed without the prior written consent of Morgan Stanley. 

(a) Morgan Stanley & Co. LLC (“Morgan Stanley”) is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material contained in this 

communication; (b) Morgan Stanley is acting for its own interests; (c) you should discuss any information and material contained in this communication with any and all internal or external advisors and experts that you deem appropriate before 

acting on this information or material. 
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