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Potential COVID-19 Sector Impacts

Note
The opinions expressed herein are those of the MSREI team as of the date of the presentation and are subject to change at any time due to changes in market or economic conditions. Readers 
should be aware that forward-looking statements, and statements regarding MSREI’s assessment of the market are by their nature inherently uncertain insofar as actual realized returns or other 
projected results can change quickly based on, among other things, unexpected market movements, changes in interest rates, legislative or regulatory developments, acts of God, and other 
developments. All forecasts are subject to change at any time and may not come to pass due to changes in market or economic conditions

Source: Green Street Advisors, MSREI Strategy as at April 2, 2020
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Any views expressed are those of the presenter as of the date of the presentation and are subject to change at any time due to changes in market or economic

conditions. The views expressed do not reflect the opinions of all portfolio managers at MSIM or the views of the firm as a whole and may not be reflected in the

strategies and products that the Firm offers.

Charts and graphs provided herein are for illustrative purposes only. Forecasts/estimates are based on current market conditions, subject to change, and may not

necessarily come to pass. Past performance is not indicative of future results.

Any information regarding expected market returns and market outlook is based on the research, analysis, and opinions of the presenter. They are based on

current market conditions and subject to change. In addition, these conclusions are speculative in nature, may not come to pass, and are not intended to predict

the future of any specific Morgan Stanley investment. No representation or warranty can be given with respect to the accuracy or completeness of the information.

Risk Considerations: There is no assurance that a portfolio will achieve its investment objective. Portfolios are subject to market risk, which is the possibility that

the market values of securities owned by the portfolio will decline. Accordingly, you can lose money investing. Please be aware that this portfolio may be subject

to certain additional risks. In general, equities securities’ values also fluctuate in response to activities specific to a company. Investments in foreign markets

entail special risks such as currency, political, economic, market and liquidity risks. The risks of investing in emerging market countries are greater than the risks

generally associated with investments in foreign developed countries. Stocks of small- and medium-capitalization companies entail special risks, such as

limited product lines, markets and financial resources, and greater market volatility than securities of larger, more established companies. Derivatives may

disproportionately increase losses and may have a potentially large negative impact on performance. They also may be subject to counterparty, liquidity,

valuation, correlation and market risks. Illiquid securities may be more difficult to sell and value than public traded securities (liquidity risk). Non-diversified

portfolios often invest in a more limited number of issuers. As such, changes in the financial condition or market value of a single issuer may cause greater

volatility.

This communication is a marketing communication. It is not a product of Morgan Stanley’s Research Department and should not be regarded as a research

recommendation. The information contained herein has not been prepared in accordance with legal requirements designed to promote the independence of

investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

The document is a general communications which is not impartial and has been prepared solely for information and educational purposes and does not constitute

an offer or a recommendation to buy or sell any particular security or to adopt any specific investment strategy. The information herein has not been based on a

consideration of any individual investor circumstances and is not investment advice, nor should it be construed in any way as tax, accounting, legal or regulatory

advice. To that end, investors should seek independent legal and financial advice, including advice as to tax consequences, before making any investment

decision.
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Legal Disclaimer

© Morgan Stanley and/or certain of its affiliates. All rights reserved.

General. The information contained herein refers to research, but does not constitute an equity research report and is not from Morgan Stanley Equity Research. Unless otherwise indicated, the views expressed are those of

the research and strategy team of Morgan Stanley Real Estate Investing (“MSREI”) and may differ from those of Morgan Stanley Equity Research and other Morgan Stanley affiliates (including others within MSREI). These

views may also differ from investment strategies implemented by MSREI now or in the future. The information (including facts, opinions, estimates or projections) contained herein is based on financial, economic, market and

other conditions prevailing as of the date hereof. As such, it remains subject to change at any time. By providing such information, MSREI assumes no obligation to provide any update or supplement to such information

following the date hereof. Although reasonable care has been taken to ensure that the information (including facts, opinions, estimates or projections) contained herein is accurate, complete and fair, no warranty, express or

implied, is made as to the accuracy, completeness or fairness of such information. Certain economic and market information contained herein may have been obtained from third parties sources. While MSREI believes that

such sources are reliable, neither MSREI nor any other Morgan Stanley affiliate has independently verified such information or assumes any responsibility or liability for the accuracy, completeness or fairness of such information

or any omission of information.

Confidentiality. The information contained herein is highly confidential. By accepting these materials, you agree that such materials (including any data, analysis, conclusions or other information contained herein and all oral

information, if any, provided by MSREI in connection herewith) may not be photocopied, reproduced or otherwise shared or distributed to any other persons, in whole or in part, without the prior consent of MSREI.

Notwithstanding the foregoing, such materials and information may be provided to (a) your legal, tax, financial and other advisors who agree to maintain these materials in confidence and (b) a government official to the extent

necessary to comply with a judicial or governmental order.

Past Performance. Past performance is not indicative of future results. Any projected or target returns contained herein are being provided for informational purposes only. Investments in real estate may result in the loss of

principal. There can be no assurance that any projected or target returns, or any returns at all, will be achieved.

Forward-Looking Statements. These materials contain projections and other forward-looking statements. Any statements that are not historical facts are forward-looking statements that involve risks and are inherently

uncertain. Sentences or phrases that use such words as “believe,” “anticipate,” “plan,” “may,” “hope,” “can,” “will,” “expect,” “should,” “goal,” “objective,” “projected” and similar expressions also identify forward-looking

statements, but their absence does not mean that a statement is not forward-looking. Portfolio “profiles” by property type, location, investment structure, leverage or return for blind pool or partially blind pool products should be

treated as projections. Projections and other forward-looking statements, including statements regarding MSREI’s assessment of the market, are by their nature uncertain insofar as actual realized returns or other projected

results can change quickly based on, among other things, unexpected market movements, changes in interest rates, legislative or regulatory developments, errors in strategy execution, acts of God and other asset-level

developments. There can be no assurance that projections and other forward-looking information will not change based on subsequent developments and without further notice, and no assurance can be given as to outcome.

You should not to place undue reliance on forward-looking statements, including forecasts and projections, and statements regarding the assessment of the market, which speak only as of the date referenced herein.

Targeted Purpose and Audience. These materials have been prepared for a specific purpose and a specific target audience. These materials have been designed for use on a one-on-one basis; if you are not the intended

recipient and/or plan on using these materials for other than the intended purpose, then these disclosures may not be adequate for your purposes. These materials do not purport to be all-inclusive or to contain all the

information necessary to make an investigation or decision regarding MSREI or any investment in real estate. Please discuss any questions you may have with an appropriate MSREI representative.

Not an Offer. Any reference to a fund, investment or asset herein should be viewed as a reference to real estate funds in general and should not be construed as a reference to any fund, investment or asset sponsored,

managed or controlled by MSREI or any other Morgan Stanley affiliate, unless otherwise specified. These materials and the information contained herein have been prepared solely for informational purposes and do not

constitute an offer, or a solicitation of an offer, to buy or sell any security, instrument or other interest in any current or future fund or investment vehicle, whether sponsored by MSREI or any other Morgan Stanley affiliate or

otherwise. Any such offer or solicitation shall be made only pursuant to a final confidential private placement memorandum for such fund or investment vehicle, which will describe other important information about the sponsor

and such fund or investment vehicle.

Limitations on Use/Distribution in Certain Jurisdictions. Offers and sales of interests in any fund referred to herein may not be registered under the laws of any jurisdiction. The distribution of these materials in certain

jurisdictions may be restricted by law and persons into whose possession these materials come should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a

violation of the laws of any such jurisdiction.

Investment Risk. Investments in real estate are speculative and include a high degree of risk. Investors could lose their entire investment. Investments in real estate are highly illiquid, and are only suitable for long-term

investors willing to forgo liquidity and put capital at risk for an indefinite period of time. Investments in real estate depend on specialized management skills, may not be diversified and may be subject to more abrupt or erratic

price movements than the overall securities market. Other risks associated with investments in real estate may include the following: fluctuations in the value of underlying properties; defaults by borrowers or tenants; market

saturation; changes in general and local economic conditions; decreases in market rates for rents; increases in competition, property taxes, capital expenditures or operating expenses; and other economic, political or regulatory

occurrences affecting the real estate industry.

Consultation of Advisors. These materials do not constitute legal, tax, financial or other advice. The legal, tax and other consequences of any proposed transaction may differ for each recipient as a result of, among other

things, the particular financial situation of, and the laws and regulations applicable to, each recipient. You should consult your own legal counsel, accountants and other advisors regarding the information contained herein and

the transactions described hereby.
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