


Diverse perspectives drive all that we do. They
enhance our workplace culture and allow us to better
understand our dients so we can help them achieve
their long-term goals. At Morgan Stanlay, we strive
to create a sense of belonging for our employees that
facilitates greater collaboration within the firm and
enables us to provide added value to our dlients.

DAN SIMKOWITZ
Heod of imvestrment Management

OUR

Morgan Stanley culture is based on five core
values: doing the right thing, putting dients first,
leading with exceptional ideas, commitment

to diversity and inclusion, and giving back.

At Morgan Stanley Investment Management
(MSIM), the diverse perspectives of employees
and clients are key drivers of shared success. By
championing an inclusive environment where
everyone has a sense of belonging, we continue
to drive innovation, thought leadership and
investment excellence to help meet the ever-
evolving needs of our clients.
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OUR MSIM

COMMITMENT DIVERSITY COUNCIL

TO DIVERSITY, EQUITY AND INCLUSION

The MSIM Diversity Council Diversity Council Co-Chairs:
Morgan Stanley’s ability to build value for our clients stems from comprises senior executives from
the talent of our employees, who bring the benefits of their diverse across the entire division. 2022
experiences and perspectives to their work. We firmly believe saw the addition of numerous

There m nothing more pawerful than feelng

that our business thrives by promoting a culture of inclusion and new council members related ik you balang. You can' b your bast i
belonging where dedicated professionals collaborate to produce
breakthrough thinking.

N 2 . you don't feol seen, beard, and respocted.
to the ongoing integration of This = the vary essence of diversity,

Eaton Vaﬂce aguity and incluson, and our urvavering

commament at MSIML

In 2020, Morgan Stanley launched its Institute of Inclusion, chasrad by Morgan Stantey’s Chairman and CEO Tha Counal 15 committed to leading the business's

James Gorman. The Instaute’s mandate = to catalyze and accelorate an integrated and transparent diversity, divarsity, equity and inclusion efforts and championing :'cc:é:::su CFA, CAIA
equity and inclusion strategy to daliver the full potental of Morgan Stanloy and dive meaningfid change vathin a culture of inclusion globally. it focuses on incroasng ; '

cur firm and bayond. awarenass around programs and opportunites, anhancng Maruagirg Directsy,

Paramet Mecd of Client
and Consultant Relations
Offshore Sales

the division's culture, nurturing talent and developng
adaquate tools to achieve the dasired outcomas.

Morgan Stanley's dwersity and mcluson
stratagy focuses on our workforce, the
marketplace and sooetal advancement, and =
dasigned to drive i ional and inabl
change firmwide. The firm values deversa
backgraunds, talants, parspactives and cultural
sdentitsas, knowmng that the diversity of owr . ) ) Focused Support From Senicr Leaders
workforca = key to our competitive Focusing on educational attainment, R T PO O S DA
advantage and success. the racial wealth gap, and health tha MSIM Dperating Committe and sorve 25 sanior
Moargan Stanley’s dwersity intiatives ara e sponors w the Drarsity Council. Both brng ther
PRI S e . and wellness, we are driving greater xtorsiva axpanonce and eperten from pravous
Gorman and led by the frm's Global Head of access to education and social mobility roles, ncluding sarving == of Large LS, pubilic
Owversity and Inclusion, Susan Resd. Currently, retiremant systems.

cur diversity and inclusion team of more than

Growmng 1 m Latm Amanca, Fve abways
balmved @ the importance of diversity.
We are committod to our dversty, equity
and mclusion strategy. We are fooused on

through meaningful investments and
e & continuing to strengthan the cultire of cur

40 spedialists spans the globe and spearheads community impact. firm and drve postive mmpact bath nternally
frmnde efforts and advisory services, as ¥ g e i and extornally.
well a5 supportng firm diveions n thair Managing Dwector, Vice Charman,

™ -

unique needs and goats.

Head of Strategee Partnerships
and Member of the lnvestment
Maragerment Operoting Committes

SUSAN REID

Monaging Directo

CARLOS ANDRADE
Monaging Director, Head
of Lotin Americo and US
Offshore Sales

J b
ot Feeod

SEEMA HINGORANI

Maonoging Director, Strotegic

Client and Tolent Engogement
Lead, Member of the Investment
Monogement Cperating Commettes
snd Chow of the Senior Advisory
Board of Morgan Stanlzy
Infrostructure Portness
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THE

RISING INVESTORS
PROGRAM (TRIP)

As a leading global asset manager, one of our key
goals is to encourage dialogue and connectivity across
our global investment teams and create year-round

INNOVATIVE APPROACHES TO HIRING

DIVERSE TALENT

Morgan Stanley and MSIM
participate in and sponsor
programs around the world

|
with the goal of recruiting opportunities for professional growth for our diverse 14
and hiring diverse talent. junior investment talent. Eosairies
These programs include: TRIP launchod in 2021 and has grown to a commarnity of spproxmately 260 investment
] professionals with up to six yaars of sxpenence. It provdes owr rsing nvestors wath exposure —
100 Black Interns { . to a wade range of mvestmaent philosophes and innovative Idess. The geal s to broaden the
ALPFA £ mdmdusl's parspectives, anhance ther creativey and build meanmgfid ralavonships with pears 3 4
Asset B across the frm. Retention of diverse investment talent 5 an ongoing commitmant, and we ¢
S Wk s - baleve that this nnovatve program wall halp strengthen our orgamization. ' nt
CHIEF Teams
Classrooen to Boardreom
Community A program geared Speaker Series  Fuatures diverss internal
cup towards Faolitatng and axternzl thought
Girls Who Code organic communication 7 laaders and subject
across assat Elﬂim, matter mpﬂru frnm a
Sl Who bt peopraghies and varisty of ndustris.

Greenwood Project

Investment20/20

MEA and Undergraduate Jumpstart
Morgan Stanley HBCL Scholars Program

lavels of axperienca.

Pesse Professional Tarpeted professonal Team-Based  Divarss teams with
Development dewalopment to Projacts ropresantation across

FRBKKFRS 0 VWi 1 prowsda ralevant skills publc and private
Richard B. Fisher Scholarship Program lf\/ o) training and growth markets globally

e EAa ity  — opportunities. collaborate on projects

'J. — and present nvestrment
The Diversity Project ‘n ./ Q0O 0 ideashinsights to
Toigo Foundstion n 2023, 0 of cur sxperienced Y | c— program particpants and
hires globally wore koy leadaers.

UK HM Treasury Women in Firance and
Race at Work Crarters

Women in Banking and Finance
Wormen in Finance Asla

Year Up
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women,

and in tha LS

47% were
ethnically diverse

will incraase the effectiveness of junior population

CREATIVITY: Interactive forums driva innovatian
and facilitate tha axchanga of ideas

CONNECTIVITY: Craating commumnity 3cross
investment teams furthers our "Ona M5IM™ cultura

Investing in junior talent will result in heightened levels of:

+ PRODUCTIVITY: Targated professional davelopmant . | gyarTy: Providing year-round professional
developmont opportunitios for our divarsa junior
talent drives retantion

+ COLLABORATION: increazed communication across
assat classes, geographies and seniority leveals drives
graatar algha generation for our cliant portfolics

MORGAN ETANLEY INVESTMENT MANAGENENT

H



DEVELOPING AND ADVANCING

DIVERSE TALENT

Bdpact CULTURE | DIVERSITY | SEQeaTY | BeCLUTION

Morgan Stanley
Investment Management
has established a
robust framework of
targeted programs

and initiatives to
develop and advance
diverse talent.

CHIEF

CHIEF is a private

network designed to help
women strengthen their
leadership and magnify
their influence, providing
development opportunities,
access to diverse networks
and recognition as top
talent. The organization
has more than 10,000
members, 42% of whom
are C-Suite employees at
their firms, and 34% of
whom identify as members
of an underrepresented
group, race or ethnicity.
Nathalie Lubin and

Angie Salam, inaugural
MSIM CHIEF members,
recently discussed

their experience with

the organization.

the CHIEF ne
community o
been really 1

NATHALIE LUBIN

MSIM CHIEF Member

Tha bigpest thing that has resonated with me in tha
st ywar as 3 member of CHIEF is the community
cultivatson among members. From my axccutive coach-
led core group that mests monthly to the women

Fvo met at the CHIEF clibhouse and through virtual
networking, everyone puts theer best foot forward and
genminaly angages and helps one another. There is 2
lear distinction batween CHIEF and other profeszional
networks and networkng avents Fve axperencad, and |
baliave this i why CHEF 1= 5o saught aftar.




THE

DIVERSITY
CHAMPIONS INITIATIVE

This past spring, the MSIM Diversity Council, and Diversity and Inclusion

CREATING AN ENVIRONMENT OF

INCLUSION

Our networks empower employees to team launched the Diversity Champions Initiative. The initiative assembles
. Fp—e s OUR DIVERSITY AND INCLUSION o e . .
connect, share their distinct experiences, EMPLOYEE NETWORKS employees from across the globe to support the Council in executing its
learn and develop professionally, support alosai diversity and inclusion initiatives.
each Oth.e':' and gve baCk‘ to their i disABILITY Employee Network Forty mdwiduals wera nominated by the Counal, given
communities through phllanthl’oplc and Employee Sustaimability Forum ther pravious afforts and commetments to creating an
. inclusive fem CuRtura.
volunteer efforts. Equally important, Famity Netwark Ima
| The chamgpeons wll szt the Counal mt
f bHCk frO'm “net rk rnembers hel'ps PPN LI R —— of ;“::):Z |r.|'d:d‘l: ":clv’c(cruvt:::l' ?:L:‘:;T-’vd s
v | S P MR S Ths isane tant next ste cont o

the firm better understand the needs Wormen's Business Alliance pramotion of darsa talemt, the davalopment of otmion ettt S e
of our diverse employees and shape our AMERICAS e Ol e thive. By bringng togwther those mcradibly

9 . Zr_‘_ '“Ll."‘“‘“ﬂ N FVASEmAnt proaix, mwellas the thoughtful and tadented indsaduals, wa bope
diversity strategy and programs. Asian Employes Network Funels rommmeanan. to further the DE mizszion of tha

Black Employse Network To stratepcally suppart the Devermty Council, we Couneil and the firm
Our Wornan's Busnaess Allance roecomly Llaunched 2 naw program, croatod four subcommittoe workstroames sligred 1o
The Emerging Waomen Leaders Network. This mitsativa connects Latinx Employee Network the MSIM DEI strategy. Thay are: Advancoment and
and emporvears sarly- to mxd-career women to support each othar's Maosale Culture, Representation and Recruitment, Commarcial
fozmonal and personal developmant. Outreach and C ications. and DEl and

profozsion: '=n personal developman L e - 9 i ommunications. an an e et
The natwork ams to bring together employees to create a cross Managing Director, Coleod
cultural and cross-dvisiona) commiunety’ inwhich inforrmation an Warsty champlons are eﬂCDUriEQ 1o share € i

lh d hdd dl kh hA" ’d d ASIA PACIFIC AND JAPAN o hhha‘ . hl-: hl ha
inzghts can be shared, and organic natworks can be formad. oniginal thoughts and ideaz with the Council to mamtain

Misticultwad Alliance mornentum around DEI across MSEM
EMEA
African and Caribbean Business Alllance
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EMEA Military Network
Glasgow Cultural Awareness Network

Net East Asia
Net South Asia
Net€ire

As a champéon, It is my gosl to belp the

firm take the next step in making palpable,
thaughtful and durable changes. incressing
diversity lsn't about creating headeount far
show but abaut encouraging new perspectives,
nesw cormersations with clients and prospects,
and besng representative of the many urigue
and besutiful cormunities around us

SIZWE KAMARA

Vice ¢, Regional

My mitssson is to driva accourtaulity, not
coment creation for the sake of it We can make
a tanghio impact and being mtentional shout
the restves v bepin here 22 MSIM vall help
Us MER POtV Cangas.

VICTORIA LI, CFA

trve Dwector

MORSAN STANLEY INVESTMENT MANAGEMENT




IN THE

COMMUNITY

Meorgan Stanley is committed to making an impact in the communities where we live
and work by giving our time, money and expertise. Steeped in the firm's core values
of giving back and our commitment to diversity and inclusion, our philanthropic
efforts support underserved communities through long-lasting partnerships,
community engagement and employee volunteering. The firm, its foundations and
employees together provided more than $154 million to nonprofits in 2021,

Philanthropy Highlights

In partnership with the
Morgan Stanley Institute for
Inclusion, the Morgan Stanley
Foundation committed

over the next five
years to help address systemic
inequities in education and career
outcomes for young adults
from low- to moderate-income
backgrounds with a focus on
ethnically diverse students

8mm children,
families and
educators reached
by the Morgan
Stanley Alliance
for Children’s
Mental Health

Delivered
pre bono hours for 11
charities in the US. and UK

Strategy Challenge

Over

$5Tmm

meals donated

to families through

food banks across the
Feeding America network

Over in support

The Morgan Stanley
Foundation and
International Foundation
granted nearly =

$8.5mm |

to children’s 1
health charities A

J by

\




IN THE COMMUNITY:

GIVING BACK

The Morgan Stanley Foundation embodies the firm's core value of Giving Back
by identifying real needs in our communities and applying a long-term, innovative
approach to address those needs.

The Foundaton has a specific focus
on childran’s health and actiely
srmploys a diversity, squity and
inclusion lons across our programs to
RNSUG Wa R Creating approprate
and maaningful iImpact. Alongside key
partnass such as nonprofits mcludng
Feeding Amaerica, Grow Clinics and
KABOOM!, the Foundation engages
owr employees to donate time, skills
and money to batter our communities.

Its Estest inttiative s the

Margan Stanloy Alliance for
Children’s Mental Health, which
funds cnocal research on duldren's
mentat heatth, divas thought
laadarshep, and grows programz n
schools, haspetals and physcians'
offices. These propraems have reached
T milbion studants=, famibes and
educators plobally sinca February
2020. In April. 2027, the Allance
Launchad the naugural Innovation
Awards 1o dentfy and fund menzal
health care solutions for children

and young adults across the US. The
program spacihically addresses the Lack
of both prvate and public mvestmant
n children's mantal health, parucularly
for undersarved communttics, and

ey 1

sffective ways to connect Innovatne

idaas with financal support.

In Europs, tha Maorgan Stanley
International Foundation
zupparts charties focusad

on children’s walfare.

+ In 2021, the Budapast offca
selected Salva Vita to halp find
work opportunities For deablad
woung people, fund supportsd
Iiving and reducs the stipma of
disability m Hungary.

Glaspow smplaoyees chose
Children's Hospices Across
Scotland, bettar known as CHAS,
o fund an mclusive, personalzed
support senvica, which can be
awceszad across the country,
ensurng hereavod brothars

and s=ters ara grven the bast
chance in life.

The Frankfurt office nommnated
Kinderschutzbund Frankfurt.
Ouwr suppart will holp establich 2
Family house whara famibies with
young children who are m need of
help will ba provided with dathing,
baby equpment and supplies, as
well 25 a place to talk about

their stuation.

2.6mm hours

volunteered —

D)
4

.
€
\

131,000

pro bono hours

to 170 nonprofit

* Tha London office choosa to fund
The Folix Project's new East
London aperation for tha noxt five
yaars, rescung and distributing
75 million maals to hundreds of
charities, schools and commurnity
groups In East London where

deprivation 1z amang tha hghest of

any wrban area in Europe.

EMPLOYEE VOLUNTEERING
Morgan Stanloy employees voluntoar
their time and olls to make 2
difference in the cammunities where
wa lve and work. The fiem hosts
Global Volurnteer Month oach june,
and Morgan Stanley employecs
have voluntoered nearly 2.6 million
hours through the campaipn sincs its
Incaption n 2006—and that dossn’t
includo the many ways wo voluntoer
yearround.

Anothar program &5 our signaturs
Seratepy Challengs pro bono inesative
where employses embark on 2 10
week consulting projact with nonprofie
orpanizations to help them address 2
koy stratoge quostion that s cantral
o ther mesions. Since the program's
incoption in 2009, employees have
contributed maore than 131,000 wrvice
hours, valued more than $25 méllon, to
70 nonprofits in the LS. and the LK

MSiM has regional philanthropy
committees that guide and support
the offorts of employees o prve back.
MSIM partners with various nonprofit
organizations m suppore of thes
activitos m the communty. A fow

examples include:

Greanwood Project

Groanwood Projoct sacks to suppart
drsrse, undarsarved students while
working closaly with partner companios
n fmancal serwces to enhancs ther

diversty, squity and indusion affarts.
MSDA has beon supporting the
argantration snce 2019, weh

Erks Kingutsu, Managng Director and
Haad of International Equity Sales

and Sewe Kamara, Vice Presidant and
Rogonal Salos Dwoctor, both stiing on
Gresmwvood Project’s Board of Directors.
The fm has hosted 3 nurmber of iInterns
=nce partnering with Grearaood
Project and & oacited to see the

ralaticnship prowe.

Black Women in Asset

Managemant (BWAM)
BWAM & a professional natwork

Some Morgan Stanley and MSIM Partners

* A Better Chanee (US)

« Feeding America (U.S)

« Salva Vita (Hungary)

+ Little Olive Child Foundation (Japan)
*  Mind HK (Mong Kong)

*  Miral no Mari (Japan)
* New York Needs You (US)
* PathFinders (Hong Kong)

# Children's Hospices Across
Scotland (UK)

founded i 2075 in the UK that 1=
focused on advancing and retaining
Black, fomale professonals in the assat
managemeant industry. |t comprises
dbout TDO axpenancad professionals,
muostly bazed in the UK, weth others
acrose Eurspe and the US. The
natwork hosts vanous events aimed at
attracting and retaming profussionals
in tha mdustry and supporting thair
peofessonal developeent. MSIM first
bucarne 3 corporate member m 2021
b Idemudis, Internatsonal Legal COO,
sits oo BWAM's Adwsary Councll and
serves as @ mentor on ther
Accalarstor Program.

* The Felix Project (UK)

¢ Kinderschutzbund
Frankfurt (Germarry)

¢ Teach For America (US)
*  World Pride/Stonewall 50 (Global)

STANLEY T s
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CEQ and Founder of Tomocredit
Temocredit, s fintech firm democratizing

access to credit, ks a portfolls company of
{the Next Level F

To help close the funding gap for
multicultural and women-owned
businesses, Morgan Stanley Investment
Management and the Morgan Stanley
Multicultural Client Strategy Group have
launched a fund to invest in startups led
by diverse entrepreneurs.

ALICE VILMA

ENGAGEMENTS AND ACCOLADES

Morgan Stanley Investment Management
recently joined the following organizations
to help drive the diversity, equity

and indusion agenda in the finangal
industry globally:

30% Club's UX Imvestor Group, 3 global campaign thae
sacks to Increase pender diversity at board and executive-
commitiee levels. As pat of the lnvestor Group,

M5 will seck to drive DE! changes within

companies we nvest in.

FomPuaak, 3 membarship platform with the poal of
overcoming barriers for women in their professional
growth by providng access to global leaders and helping
them to stay ahead of the curve i the fﬂs{-pacnd

world of business,

The Association of Asian Amarican Investment Managors
(AAAIM). a nunpraﬁt organization dedicated to Increasing
diversty and nclusion in the nvestment management
mdustry, which zarves as 2 powerful vors for the Astan
Amorican and Pactfic klander community.

Morgan Stanloy Investment Management Is a proud
founding sipnatory of Institutional Limited Partners
Association (ILPA)'s Diversity in Action Initiative, which
halps limited partners and peneral partners take action
o advance diversity, equity and mclusion in the private
squity ndustry.

WMINNER OF THE 2021 DIVERSITY
AWARD (IRISH PENSIONS AWARDS)
Tha award recognires tha providar
that has :hownatrwum‘lwﬂ:n&g
of the importance of diversityin
today's dimate
and strives to

Parfoct scora on the Hurnan Rights Campaign
Corporate Equality index for the 16th
consecutive year

Gaold rating (highest) in the 2021 PRIDE indax
conducted by Work with Pride in Japan

JobsForHar's Top 5 Company for DvHERsity and
Most Innovative Practces in India

Named one of tha S0 Best Companies to Work
for in the US. by Latina Styla

Morgan Stanley recaved 2 host of recognitions
by Saramount:

— Top Wealth Adveor Moms, 53 spots

— Working Mother Best 100 Companies

— Best Comgpany for Multicultural Women
— Best Companies for Women in india



| am proud of the progress Morgan Stanley has

made across our diversity, climate and sustainability

efforts over the past year. These reports highlight our

progress while maintaining accountability for our future

commitments. While we still have more work to do, |

look forward to the journey ahead and to continuing to
IMPORTANT INFORMATION s chocumant may e tranelated) o othar langsages, Whers tucha work with all of you

to chamge at any &

JAMES P. GORMAN
Chairman and Chief Executive Officer




Explore our site at
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