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DISCLOSURE 

Cook Street Consulting, Inc. is a business of Morgan Stanley. 

This document is intended for educational purposes only and should not be construed as investment advice. This document may 
contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements are those that predict 
or describe future events or trends and that do not relate solely to historical matters. Actual results could and likely will differ, sometimes 
materially, from those projected or anticipated. Cook Street is not undertaking any obligation to update or revise any forward-looking 
statements whether as a result of new information, future events or otherwise. You should not take any statements regarding past 
trends as a representation those trends or activities will continue in the future. Accordingly, you should not put undue reliance on these 
statements. 

Past performance is no guarantee of future results, and every investment may lose money. No guarantees or assurances are or can be 
made as to performance. Different types of investments involve varying degrees of risk.  The investment return and principal value of 
securities will fluctuate based on a variety of factors, including, but not limited to, the type of investment, the amount and timing of the 
investment, changing market conditions, currency exchange rates, stability of financial and other markets, and diversification.  There is 
no guarantee that a diversified portfolio will outperform a non-diversified portfolio in any given market environment.  No investment 
strategy can guarantee profit or protection against loss in periods of declining values.  No assurance can be given that capital market 
assumptions will prove to be correct, and the difference between assumptions and actual conditions could vary materially.   

This document contains data obtained from sources believed to be reliable, but such data is not guaranteed as to its accuracy and 
does not purport to be complete.  Please be advised that any numbers referenced in this document, whether provided herein or 
verbally, are subject to revision.  Cook Street is not responsible for updating those figures that have changed. Cook Street accepts no 
liability for loss arising from the use of the material presented in this report.  This document should not be relied on in substitution for 
the exercise of independent judgment.  

The opinions expressed herein by Cook Street Consulting, Inc. may differ from the opinions expressed by Morgan Stanley Smith Barney 
LLC, and are not intended to be a forecast of future events, a guarantee of future results or investment advice, and are subject to 
change based on market and other conditions.  



������������	
����	
� � ������
�		
�������
����������� ������� !"#�$� %&'!#"��(!&(�!)�*+,+-./012345-67389829-:;31/<2-8/34-3=1-,1>4/<-?@A5315-:B@83C-DA5E132-F423-A-G=85<-,35A8H=3-?@A5315IC-JA8/-KLMNOPMQRSTMUVMRMWNXULYMWNRXNMNUMNOPMSRZPL[RXM\PRX]M̂_̀_MPabcN\MdRXTPNWMSULNcLbP[MNOPcXMR[eRLSPMcLMNOPMWPSUL[MabRXNPXMUVMfgfh_MiRXYPMSRjcNRZckRNcULMWNUSTWMZP[MdRXTPNWMOcYOPX]MlcNOMNOPM̀mnMoggMjUWNcLYMRLUNOPXMWUZc[MabRXNPXMp̀mnMoggMqrstuvMpwxOcQcNMyv_MzPNbXLWMVUXMNOPM{L[PxMUePXMNOPMVcXWNMWcxMdULNOWMUVMNOPM\PRXMlPXPMNOPMOcYOPWNMWcLSPMfg|}MRL[MXPjXPWPLNMNOPMWPSUL[MQcYYPWNMR[eRLSPMNUMNOPMWNRXNMUVMRMSRZPL[RXM\PRXMWcLSPMfggg_M~OcZPMdUWNMWPSNUXWMR[eRLSP[M�MwLPXY\Mp̀mnMoggMwLPXY\M��s�uvMRL[M̂NcZcNcPWMp̀mnMoggM̂NcZcNcPWM��s�uvMlPXPMLUNRQZPMPxSPjNcULWM�MZPR[PXWOcjMlRWMRYRcLMLRXXUlZ\MSULSPLNXRNP[_M{LMRMSULNcLbRNcULMUVMRMNXPL[MWPPLM[bXcLYMNOPM�K�{��|}MjRL[PdcS]MdUXPMYXUlNO�UXcPLNP[MWPSNUXW]McLSZb[cLYM�UddbLcSRNcULM̀PXecSPWMp̀mnMoggM�UddbLcSRNcULM̀PXecSPWMq��s�uv]M�ULWbdPXM�\SZcSRZWMp̀mnMoggM�ULWbdPXM�\SZcSRZWMq��s�uv]MRL[M�PSOLUZUY\Mp̀mnMoggM�PSOLUZUY\Mq�ts�uvMjRSP[MQXUR[MdRXTPNMXPNbXLW_M�OPMSbdbZRNcePMPVVPSNMUVMNOcWMNXPL[MORWMXPWbZNP[McLMNOPMlPcYONcLYMUVMNOPMNPLMZRXYPWNMSUdjRLcPWMcLMNOPM{L[PxMNUMXPRSOMNOPcXMOcYOPWNMZPePZMULMXPSUX[_M�PWjcNPMbL[PXjPXVUXdcLYMZRXYPXMSUdjRLcPWMULMRMXPZRNcePMQRWcW]MWdRZZMSRjcNRZckRNcULMWNUSTWMRZWUMPL�U\P[MRLUNOPXMjUWcNcePMabRXNPXMpzbWWPZZMfgggMq�s�uv_M̂_̀_McLePWNUXMUjNcdcWdMQPZcPWMZcLYPXcLYMbLSPXNRcLN\MUePXMNOPM̂_̀_MQRLTcLYMWPSNUXMRVNPXMNOPMVcXWNMabRXNPXMXPYcULRZMQRLTcLYMSXcWcW]MYXUlcLYMdRSXUPSULUdcSMOPR[lcL[W]MRL[MXcWcLYMcLNPXPWNMXRNPW_M~OcZPMWNUSTMeRZbRNcULWMORePMLUNMXcWPLMNUMNOPMZPePZWMWPPLM[bXcLYMNOPMjRL[PdcSMjPXcU[]MNOP\MORePMWORXjZ\McLSXPRWP[MUePXMNOPMjRWNMNOXPPMabRXNPXW]MjRXNcSbZRXZ\McLMNOUWPMRVUXPdPLNcULP[MYXUlNOMWPSNUXW_MM�8;1<-./>491-DA5E132-:;71581/>1-*/101/-�13@5/2-4015-3=1-?@A5315-yVNPXMRMWNXULYMVcXWNMabRXNPXMXPSUePX\]MVcxP[McLSUdPMdRXTPNWMjUWNP[MdcxP[MXPWbZNWMUePXM�f�fgfh_MyWMNOPM_̂̀_M�P[PXRZMzPWPXePMQXUR[Z\MdRcLNRcLP[McNWMcLNPXPWNMXRNPMjUZcS\MjUWcNcULcLY]M\cPZ[WMULM�XPRWbX\MWPSbXcNcPWMRSXUWWMdRNbXcNcPWMcLSXPRWP[_MzPWbZNRLNMjXcSPM[PSZcLPWMlPXPMjRXNcRZZ\MUVVWPNMQ\MLRXXUlcLYMSXP[cNMWjXPR[WMRSXUWWMNOPMabRZcN\MWjPSNXbdMp�ZUUdQPXYM�RXSZR\WM_̂̀_MyYYXPYRNPM�UL[M{L[PxM��sruv_M�XPRWbX\M\cPZ[McLSXPRWPWMlPXPMjRXNcSbZRXZ\MRjjRXPLNMULMNOPMWOUXNPXMPL[MUVMNOPM\cPZ[MSbXeP]MZPR[cLYMNUMRMYXPRNPXMcLePXWcULMUVMNOPMSbXePMpwxOcQcNM�vMRL[MOcWNUXcSRZZ\MRMZPR[cLYMXPSPWWcULRX\McL[cSRNUX_M�XUdMRMjPXVUXdRLSPMjPXWjPSNceP]M�XPRWbX\M\cPZ[McLSXPRWPWMZP[MNUMbL[PXjPXVUXdRLSPMVXUdMZULYPXM[bXRNcULMQUL[WMRL[MYUePXLdPLNMQUL[W_M�UUZcLYMcLVZRNcUL]MSUbjZP[MlcNOMcLOPXPLNMXRNPMWPLWcNcecN\]MSULNXcQbNP[MNUMbL[PXjPXVUXdRLSPMVXUdMcLVZRNcUL�jXUNPSNP[MQUL[W_MiUlPXMabRZcN\McWWbPXW]MQUNOMRQXUR[MRL[M[UdPWNcSRZZ\]MUbNjPXVUXdP[MNOPMQXUR[PXMVcxP[McLSUdPMdRXTPN_M:;=8�83-��--G5A8I8/H-�2213-�IA22-�13@5/2--�,1I1>3-./<8>12�-3=54@H=-��������� -¡ ¢¢¢¢¢¢¢¢£¤¥¦§̈©¢ª¤¦«¬«­®̄°¦¢�:;=8�83-±�-²81I<-�@501-./015284/-�³ -£¤¥¦§̈©¢́̈ µ̈¦°¶¢·̈®̈¦̧̈ ¢¹°«º¢¤»¢£̄¼¢½¤¥¬®-�¾�¿²1A5-G51A2@5C-²81I<-À-�¿²1A5-G51A2@5C-²81I< -¡¡ ¡./<1; �¿D4/3=- ²GÁ ¾�¿D4/3=- �¿²1A5 Â¿²1A5�A783AI-F512150A384/-ÃÄÅ¡ÆÇÈÉÊËÌ¡ÍÇÎÏÐÐ¡ÑÊÒÓÔÕ ¾+�� �+Â� Ö+�� ¾+Â× ¾+�Ø*+,+-�8;1<-./>491-ÃÎÐÉÉÙÚÓÛÜ¡ÄÅ¡ÝÜÜ¡ÎÉÊÒ¡ÑÊÒÓÔÕ ��+ØÖ  �+�× ��+×Ö  ��+×�  �+ÞÞ*+,+-ßA5H1-�A7-:B@83C-ÃÅàá¡âãã¡ÑÊÒÓÔÕ¡¡¡¡¡¡¡ Ø+ÞÖ ¾�+Ø× ¾×+Â× ¾Ö+�� ¾�+�¾*+,+-,9AII-�A7-:B@83C-ÃäåææÓÐÐ¡çããã¡ÑÊÒÓÔÕ Â+�¾ Ø+�× ¾�+�¾ ¾�+Ø� Ö+�¾./315/A384/AI-:B@83C-ÃÈÅèÑ¡ÝèéÑ¡êÔ¡ÄÅÝ¡ÑÊÒÓÔÕ �+ÖÖ ×+ÖÞ ¾�+Þ� Þ+�� �+Â�JI4�AI-�1AI-:23A31-ÃëÍÅê¡êáäÝìíÝäêÑÍ¡îÓïÓÐÉðÓÒ¡ÑÊÒÓÔÕ �+�Ö ¾+�� �Ö+Â�  �+�� ��+¾� 
 

3



������������	
����	
� � ������
�		
�������
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