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US Investment Grade: The rebound in sentiment has helped US IG erase the losses observed since the start of the Middle East conflict. US IG excess
returns of +0.17% lifted YTD returns back into positive territory (+0.1%), while total returns increased by 0.5%. BBBs tightened the most across ratings,
while spread curves bull steepened. Transport, utilities and basic industry outperformed over the week, while technology and services lagged. Outflows
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from IG funds meaningfully slowed to just -$0.5bn from -$6.1bn the week prior. YTD fund flows remain significantly positive at +$46bn (+219% YoY). Vishwgs,patkar@morganstanwy,com
Primary market activity accelerated, with $36bn of bonds pricing last week. YTD supply is tracking at $717bn (+19% YoY). +1212 761 8041
US Leveraged Credit: HY spreads tightened by 21bp, lifting excess returns by 0.7%. Weekly total returns reached 0.9% last week (+0.8% YTD), Morgan Stanley & Co. International plc+

outperforming both Loans (+0.3%) and IG (+0.5%). The tightening was accompanied by broad-based compression across ratings. Transport, media and Aron Becker

healthcare significantly outperformed in HY while the technology sector remained under pressure, delivering negative excess returns over the week. HY ~ Strategist

funds reported their first net inflow week in two months at +$810mm (-$9.71bn YTD), while Loan funds saw tepid but positive inflows of $103mn last fgi"f;g;eg%mggj”“a"'eV-C""‘
week (-$0.9bn YTD). Issuance reached $4bn and $1bn across HY and loans, respectively, lifting YTD issuance to $87bn (+28% YoY) and $112bn (-22% (207)

YoY).
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EU Investment Grade: EU credit outperformed the US last week, with spreads tightening by 9bp, resulting in 0.42% of excess returns. Spread curves SKt‘:;:’::i;a“g

bull steepened, while there was little dispersion across ratings. Services, transportation and insurance underperformed, while real estate and consumer
goods delivered the strongest excess returns. European IG fund net outflows slowed to just $17mn (versus ~$5bn net outflows observed through March),
with YTD fund flows still tracking at +$4.1bn. Issuance accelerated with €11bn of bonds pricing last week, lifting YTD volumes to €227bn (+3% YoY).
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EU High Yield: EUR HY spreads tightened by 24bp last week resulting in excess returns of 0.86%. Bs modestly outperformed BBs. Basic industry and
capital goods led the tightening while banks and energy lagged. European HY fund flows turned modestly positive this month for the first time since
February at $48mn, while YTD fund flows remained negative at -$2bn. YTD supply is tracking at €35bn (+9% YoY).

Credit Derivatives: Spreads tightened sharply across CDS indices, with CDX IG and iTraxx Main ending the week 5bp and 7bp tighter, respectively.
Implied volatility across US and EU indices dropped to late February levels. DTCC data as of 3™ April showed that investors net bought protection on
CDX IG through March, reducing the record longs observed earlier this year. CDX HY saw more limited buildup in net protection buying over the same
period. Meanwhile, investors began to gradually reduce their net shorts in iTraxx Main and XO in the week ended 3¢ April.

Asia Credit: Asia Credit spread tightened by 6bp over the last week, while APAC Credit spread tightened by 7bp. In Asia credit, Asia HY (-29bp)
outperformed Asia IG (-3bp). Similarly, in APAC credit, HY spread tightened by 39bp while IG spread tightened by 5bp.

Note: The EPFR data and charts displayed here must not be
List of Recent Publications: extracted and republished (whether internally or externally).
US Credit Strategy: Al Debt Financing Tracker Such use will violate the terms of Morgan Stanley's contract
European Credit Strategy: Screening for Dislocations with ERER whichlonly coversinamed users.
Asia Credit Strategy: Risk-Reward Currently Favors a Defensive Stance

All information as of April 13, 2026, unless otherwise indicated.
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Performance Across Asset Classes
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Global Credit Percentile Ranges
Last 20Yr %-Tile Ranges - Global Credit Spreads by Rating & Maturity
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Europe and Asia Credit Long-Term Spreads
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Yields, Dollar Prices, and Index Quality
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Global Credit Demand
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Global Credit Demand
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Debt Outstanding
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Defaults and Rating Changes
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Fundamentals
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Non-Dealer CDS Positioning
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US IG — Best + Worst Performing Single As

Best Performing 3-10y Sin Ie A Bonds Worst Performing 3-10y Single A Bonds
Rating Current MTD Spread | YTD Spread Rating Current MTD Spread | YTD Spread
Matunly (S&P/Moody's/Fitch) Spread (bp) Change (bp) | Change (bp) Coupon Maturity (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp)

1 15/05/31 Financial BBB+/A3/A- 26) n/a 1 5.000 15/02/33 Industrial AIA2/A

2 COP 6.950 15/04/29 Energy A-1A2/ A 34 (22) (17) 2 RUSHOB 3.922 15/11/29  Consumer, Non-cyclical A+ A1/ AA- 57 5 6
3 MFCCN  4.986 11/12/35 Financial A/NR/A 80 (22) (4) 3 INTU 5.200 15/09/33 Technology A/A3/NR 79 3 29
4 JPM 4.586  26/04/33 Financial A/ A1 AA- 70 (20) 4 4 UPMCHS  5.035 15/05/33  Consumer, Non-cyclical AlA2/A 66 3 (8)
5 BAMCN  5.298 15/01/36 Financial A-/NR/A 116 (20) 1 5 ADBE 4.950  04/04/34 Technology A+/A1/NR 72 2 30
6 usB 4.967  22/07/33 Financial A-/ A3/ A- 92 (20) (3) 6 IBM 2.720  09/02/32 Technology A-/ A3/ A- 74 1 9
7 VMW 2.200 15/08/31 Technology A-/NR/A- 59 (20) (7) 7 BABA 4.500  28/11/34 Communications A+/A1/A 55 1 (3)
8 HNDA 5100  08/01/36 Consumer, Cyclical BBB+/A3/A- 110 (20) n/a 8 JD 3.375 14/01/30 Communications A-/A3/NR 43 0 (4)
9 PRUFIN  3.125 14/04/30 Financial A+/A2/NR 40 (19) (14) 9 SR 5.150 15/08/34 Utilities A/AT/NR 76 0 4
10 BNCN 6.087 14/06/33 Financial A-/ A3/ A- 101 (19) 4 10 UAL 2.700  01/05/32 Consumer, Cyclical NR/ Aa3/ A+ 71 0 (16)

10Y+ Sin Ie A Bonds

Best Performing 10Y+ Sin: Ie A Bonds Worst Performin
Rating Current MTD Spread | YTD Spread Rating Current MTD Spread | YTD Spread
Matunty (S&P/Moody’s/Fitch) Spread (bp) Change (bp) Change (bp) Maturlty Sector (S&P/Moody’s/Fitch) Spread (bp) Change (bp) Change (bp)

1 30/11/37 Utilities BBB+/A3/A 24) 1 CATHLI 01/07/50 ~ Consumer, Non-cyclical A-/NR/A-

2 AAL 4.900 11/05/38 Consumer, Cyclical A+/NR/A- 104 (23) 18 2 HON 2.800 01/06/50 Industrial AIA2/A 54 9 9
3 MET 4.125 13/08/42 Financial A-1A3/A- 87 (20) 6 3 1BM 7.125 01/12/96 Technology A-1A3/A- 145 6 32
4 RJF 5.650 11/09/55 Financial A-1A3/A- 97 (20) 1 4 MIHLTH  3.409 01/06/50  Consumer, Non-cyclical A+/NR/AA- 91 5 5
5 ED 4.125 15/05/49 Utilities A-1 A3/ A- 80 (20) (8) 5 BFB 4.000 15/04/38  Consumer, Non-cyclical A-1A2/NR 90 4 12
6 ES 4.400 01/03/44 Utilities A-1A2/ A 82 (20) (4) 6 INTU 5.500 15/09/53 Technology A/A3/NR 127 3 49
7 MA 3.950  26/02/48 Financial A+/Aa3/NR 63 (20) 5 7 PREHCS  4.875 01/08/52  Consumer, Non-cyclical A+ A1/ AA- 87 3 1
8 BNCN 5.813 03/03/55 Financial A-1 A3/ A- 118 (19) 9 8 TOLHOS ~ 5.750 15/11/38  Consumer, Non-cyclical AA/AT/NR 40 2 (6)
9 MET 4.875 13/11/43 Financial A-1A3/A- 84 (19) 8 9 UPMCHS  5.377 15/05/43  Consumer, Non-cyclical A/A2/A 92 2 0
10 GS 3.210  22/04/42 Financial BBB+/A2/A 91 (19) 13 10 CRM 6.700 15/03/66 Technology A+/A2/NR 174 2 n/a

Source: Bloomberg, Morgan Stanley Research 22
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US IG - Best + Worst Performing BBBs

Best Performing 3-10y Single BBB Bonds Worst Performing 3-10y Single BBB Bonds
Rating Current MTD Spread | YTD Spread Rating Current MTD Spread | YTD Spread
Ticker Coupon Maturity (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp) Ticker Coupon Maturity (S&P/Moody’s/Fitch) Spread (bp) Change (bp) Change (bp)
1 CGBD 5.750 15/02/31 Financial NR/ Baa3/ BBB- 277 (45) 45 1 MU 6.050 01/11/35 Technology BBB / Baa2 / BBB 94 24 (8)
2 KD 6.350 20/02/34 Technology BBB- / Baa2 / BBB 292 (43) 153 2 FCX 5.250 01/09/29 Basic Materials BBB- / Baa2 / BBB 40 19 29
3 INDB 7.250 01/04/35 Financial NR/NR/ BBB- 158 (41) (90) 3 MU 5.300 15/01/31 Technology BBB / Baa2 / BBB 42 18 (32)
4 KD 3.150 15/10/31 Technology BBB- / Baa2 / BBB 239 (39) 132 4 MU 5.650 01/11/32 Technology BBB/Baa2/ BBB 70 13 (13)
5 MSDL 6.150 17/05/29 Financial NR / Baa3 / BBB- 170 (36) 1" 5 CBT 4.000 01/07/29 Basic Materials BBB/Baa2/NR 66 12 (3)
6 GSBD 5.650 09/09/30 Financial NR/ Baa3 / BBB- 238 (35) 55 6 IT 5.600 20/11/35 Technology BBB- / Baa3 / BBB 218 12 73
7 BCRED 5.600 22/11/29 Financial BBB-/ Baa2 / NR 229 (34) 60 7 FYBR 5.875 01/11/29 Communications NR/ Baa3 / BBB+ 53 10 31
8 BCRED 5.950 16/07/29 Financial BBB-/Baa2/ NR 231 (34) 63 8 owL 4.375 15/02/32 Financial BBB/NR/BBB+ 263 9 115
9 UHS 2.650 15/01/32  Consumer, Non-cyclical ~ BBB-/ Baa3 / BBB- 94 (34) (13) 9 EA 1.850 15/02/31 Technology BBB+/ Baal/A- -24 8 88
10 F 5.869 31/10/35 Consumer, Cyclical BBB-/ Ba1/BBB- 187 (33) (3) 10 TEAM 5.500 15/05/34 Technology BBB/Baa2/NR 173 7 80

Best Performing 10Y+ Single BBB Bonds Worst Performing 10Y+ Single BBB Bonds
Rating Current MTD Spread | YTD Spread Rating Current MTD Spread | YTD Spread
Rank Ticker Coupon Maturity Sector (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp) Rank Ticker Coupon Maturity Sector (S&P/Moody’s/Fitch) Spread (bp) Change (bp) Change (bp)

1 CRBG 6.875 15/12/52 Financial BBB- / Baa3 / BBB- 186 (75) (8) 1 SYy 4.500 01/04/46  Consumer, Non-cyclical ~ BBB/Baa2/ BBB 125 10 37
2 AXS 4.900 15/01/40 Financial BBB/Baa2/NR 173 (58) (58) 2 MSINAI 3.737 01/07/49 ~ Consumer, Non-cyclical BBB/Baa3/NR 171 7 17
3 EPD 5.250 16/08/77 Energy BBB / Baal/BBB 172 (55) (31) 3 EE 5.000 01/12/44 Utilities NR/ Baa2 / BBB+ 134 7 5

4 PRU 5.125 01/03/52 Financial BBB+/ Baal/BBB 156 (51) 10 4 ORCL 5.875 26/09/45 Technology BBB/Baa2/ BBB 241 5 38
5 ENBCN 7.375 15/03/55 Energy BBB- / Baa3 / BBB- 170 (50) (34) 5 ORCL 6.850 04/02/66 Technology NR/ Baa2/ BBB 273 5 n/a
6 PRU 3.700 01/10/50 Financial BBB+/ Baa1/BBB 176 (49) 10 6 ORCL 4.100 25/03/61 Technology BBB / Baa2 / BBB 224 5 32
7 NRUC 7.125 15/09/53 Utilities BBB / A3/ BBB+ 104 (44) (49) 7 NATMUT  6.750 15/05/37 Financial BBB-/Baa2/NR 244 4 (19)
8 D 6.875 01/02/55 Utilities BBB- / Baa3 / BBB- 180 (44) (24) 8 ORCL 3.850 01/04/60 Technology BBB / Baa2 / BBB 222 3 29
9 AER 6.500 31/01/56 Financial BBB- / Baa2 / BBB- 194 (42) (4) 9 SYY 6.600 01/04/40  Consumer, Non-cyclical ~ BBB/Baa2/ BBB 127 3 22
10 AER 6.950 10/03/55 Financial BBB- / Baa2 / BBB- 182 (42) (11) 10 ORCL 5.500 27/09/64 Technology BBB / Baa2/ BBB 256 3 35

Source: Bloomberg, Morgan Stanley Research 23
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US IG — Best + Worst Performing Bonds by Sector

Best Performing Bonds by Sector Worst Performing Bonds by Sector
Rating Current MTD Spread | YTD Spread Rating rrent MTD Spread | YTD Spread
Maturity Sector (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp) Maturity (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp)

Basic Materials Basic Materials

1 SUZANO  6.000 15/01/29 Basic Materials BBB- / NR/ BBB- 100 (36) (30) 1 FCX 5.250 01/09/29 Basic Materials BBB- / Baa2 / BBB 40 19 29

2 SUZANO  5.500 15/01/36 Basic Materials BBB- / Baa3 / BBB- 141 (33) (7) 2 CBT 4.000 01/07/29 Basic Materials BBB /Baa2/ NR 66 12 3)

3 SUZANO  5.000 15/01/30 Basic Materials BBB- / NR/ BBB- 122 (31) (13) 3 CELARA  3.875 02/11/27 Basic Materials BBB- / Baa3 / BBB 103 5 (0)
Communications Communications

1 T™MUS 3.750 15/04/27 Communications BBB / Baal/ BBB+ 37 (23) 9) 1 VRSN 4.750 15/07/27 Communications BBB /Baa3/ NR 58 14 (25)

2 CHTR 6.484 23/10/45 Communications BBB- / Ba1/BBB- 227 (23) (6) 2 FYBR 5.875 01/11/29 Communications NR/ Baa3 / BBB+ 53 10 31

3 CMCSA 3.300 01/04/27 Communications A-1A3/A- 34 (22) 1 3 FYBR 6.860 01/02/28 Communications NR/NR/BBB+ 114 3 (14)
Consumer, Cyclical Consumer, Cyclical

1 UAL 3.100 07/07/28 Consumer, Cyclical NR/Aa3/A 45 (39) (42) 1 LUV 3.450 16/11/27 Consumer, Cyclical BBB / Baa2 / BBB+ 91 8 16

2 F 5.869 31/10/35 Consumer, Cyclical BBB-/ Ba1/BBB- 187 (33) 3) 2 AAL 3.575 15/01/28 Consumer, Cyclical AA-/ A2/ NR 92 6 1

3 SANLTD  4.375 18/06/30 Consumer, Cyclical BBB- / Baa2 / BBB 107 (32) 1 3 PCAR 4.250 23/06/27 Consumer, Cyclical A+/A1/NR 20 6 (1)
Consumer, Non-cyclical Consumer, Non-cyclical

1 CNC 4.625 15/12/29  Consumer, Non-cyclical BB+ /Ba1/ BBB- 172 (45) 3) 1 CATHLI 3.368 01/07/50  Consumer, Non-cyclical A-/NR/A- 93 14 1

2 CNC 3.000 15/10/30  Consumer, Non-cyclical BB+ /Ba1/BBB- 190 (42) 8 2 SYy 4.500 01/04/46  Consumer, Non-cyclical ~ BBB/ Baa2 / BBB 125 10 37

3 CNC 2.500 01/03/31  Consumer, Non-cyclical BB+ /Ba1/BBB- 202 (35) 17 3 CRSTUS  4.341 01/07/28  Consumer, Non-cyclical A/A2/NR 7 © 6
Energy Energy

1 DVN 5.250  15/10/2027 Energy BBB / Baa2 / BBB+ -91 (149) 158 1 EXE 5.375  01/02/2029 Energy BBB- / Baa3 / BBB- 66 26 83

2 DVN 5.875  15/06/2028 Energy BBB / Baa2 / BBB+ -40 (123) 4 2 TRGP 5.000 15/01/28 Energy BBB / Baa2 / BBB 70 12 (12)

3 EPD 5.250  16/08/2077 Energy BBB / Baa1/ BBB 172 (55) (31) 3 EQT 3.900 01/10/27 Energy BBB- / Baa3 / BBB 84 11 18
Financial Financial

1 CRBG 6.875 15/12/52 Financial BBB- / Baa3 / BBB- 186 (75) (8) 1 PNFP 5.625 15/02/28 Financial BBB/NR/BBB 129 17 25

2 AXS 4.900 15/01/40 Financial BBB/Baa2/NR 173 (58) (58) 2 MTG 5.250 15/08/28 Financial BBB-/ Baa2 / NR 65 10 (25)

3 PRU 5.125 01/03/52 Financial BBB+/ Baal/BBB 156 (51) 10 3 OowL 4.375 16/02/32 Financial BBB / NR/BBB+ 263 9 1156
Industrial Industrial

1 APH 5.050 05/04/27 Industrial A-/A3/NR 15 (32) (17) 1 AVT 6.250 15/03/28 Industrial BBB- / Baa3 / BBB- 91 12 (5)

2 EMBRBZ  5.400 09/01/38 Industrial BBB/ NR/ BBB- 122 (28) 7) 2 HON 2.800 01/06/50 Industrial AIA2/A 54 9 9

3 EMBRBZ  5.980 11/02/35 Industrial BBB/ NR/ BBB- 108 (20) 3 3 R 4.300 15/06/27 Industrial BBB+/ Baal/BBB+ 52 9 4
Technology Technology

1 CNXC 6.500 01/03/29 Technology BBB- / Baa3 / BBB 347 (45) n/a 1 MU 6.050 01/11/35 Technology BBB / Baa2 / BBB 94 24 (8)

2 KD 6.350 20/02/34 Technology BBB- / Baa2 / BBB 292 (43) 153 2 MU 5.300 15/01/31 Technology BBB / Baa2 / BBB 42 18 (32)

3 TTWO 3.700 14/04/27 Technology BBB/Baa2/NR 55 (41) 4 3 MU 5.650 01/11/32 Technology BBB / Baa2 / BBB 70 13 (13)
Utilities Utilities

1 NRUC 7.125 15/09/53 Utilities BBB / A3/ BBB+ 104 (44) (49) 1 FE 4.150 15/03/28 Utilities A-/A3/A 46 35 n/a

2 D 6.875 01/02/55 Utilities BBB- / Baa3 / BBB- 180 (44) (24) 2 NFG 4.750 01/09/28 Utilities BBB- / Baa3 / BBB 91 15 21

3 CMs 4.750 01/06/50 Utilities BBB- / Baa3 / BB+ 135 (39) (17) 3 EE 5.000 01/12/44 Utilities NR/ Baa2 / BBB+ 134 7 5

Source: Bloomberg, Morgan Stanley Research 24
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EUR IG - Best + Worst Performing Single As
Best Performing 3-10y Single ABonds Worst Performing 3-10y Single A Bonds
e T e e e e s )
Ticker Coupon Maturity (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp) Ticker Coupon Maturity (S&P/Moody's/Fitch) Spread (bp) Change (bp) Change (bp)

1 LRFP 0.750 20/05/30 Industrial A-/NR/NR (46) (3) 1 BASGR  1.450 13/12/32 Basic Materials NR/A3/A

2 HENKEL  0.500 17/11/32  Consumer, Non-cyclical A/A2/NR 45 (43) (7) 2 HON 3.750 01/03/36 Industrial AIA2/A 98 3 (4)

3 LSELN 1.750 19/09/29 Financial A/A3/NR 69 (40) 12 3 WDPBB 3.125 15/01/31 Financial NR/A3/NR 118 1 21

4 CFRVX  1.500 26/03/30 Consumer, Cyclical A+ /NR/NR 47 (35) (5) 4 APH 3.625 30/03/31 Industrial A-/A3/NR 81 0 n/a

5 CCEP 1.875 18/03/30 Consumer, Non-cyclical NR/A3/A- 54 (35) (12) 5 VOWIBA  3.625  09/09/31 Financial NR/A2/NR 121 (0) 12

6 DE 3.300 15/10/29 Industrial AlA1/ A+ 53 (34) (3) 6 BSX 3.250 03/08/34  Consumer, Non-cyclical A-/A3/A- 92 (1) 13

7 DSYFP  0.375 16/09/29 Technology A/NR/NR 47 (34) (8) 7 DSFIR 3.625  07/02/34 Basic Materials A-/A3/NR 105 (1) 22

8 HNDA 3.650 23/04/31 Consumer, Cyclical BBB+/A3/A- 104 (33) 6 8 LN 4.875 14/06/29 Financial A-/A3/NR 91 (1) (2)

9 VCXAU 1.125 07/11/29 Financial A/A2/NR 93 (33) 9 9 KBCBB 3.750 27/03/32 Financial A-/A3/A 98 (1) 17

10 TOYOTA  4.050 13/09/29 Consumer, Cyclical A+ A1/ A+ 58 (33) (4) 10 EDENFP 3625  08/05/32 Consumer, Non-cyclical A-/NR/NR 107 (1) (4)
Best Performing 10Y+ Single A Bonds Worst Performing 10Y+ Single ABonds
P [ P P PO I ] NP ) o O e P I e

Ticker Coupon Maturity Sector (S&P/Moody's/Fitch) read (bp) Change (bp) | Change (bp) Ticker Coupon Maturity (S&P/Moody's/Fitch) Spread [(] Change (bp) hange (bp)

1 AGSBB 3.250 02/07/49 Financial A-/NR/A- 117 (30) (10) 1 HEIANA .872 10/03/37 Consumer, Non-cyclical NR/A3/NR 1) 11

2 HBANSW  3.375 29/09/47 Financial A-/NR/NR 130 (29) 17 2 T™O 2.000 18/10/51  Consumer, Non-cyclical A-1 A2/ A- 105 (1) 1

3 DBOERS  1.250 16/06/47 Financial A/NR/NR 72 (27) (23) 3 EJRAIL  4.389 05/09/43 Industrial A+/A1/NR 109 3) 5

4 PLD 1.000 16/02/41 Financial A/A2/NR 114 (25) 6 4 LLY 1.125 14/09/51  Consumer, Non-cyclical A+/Aa3/NR 71 (3) 4)

5 SCOR 4.522 10/09/55 Financial A-/NR/NR 130 (25) (5) 5 EJRAIL 1.104 15/09/39 Industrial A+/A1/NR 81 4) 2

6 PRIFIl 4.375 01/07/36 Financial A-/A3/NR 115 (24) 2 6 BVIFP 3.500 22/05/36  Consumer, Non-cyclical NR/A3/NR 85 (4) 4

7 C 4.113 29/04/36 Financial BBB+/A3/A 104 (23) (1) 7 GE 2.125 17/05/37 Industrial A-/A2/NR 76 (5) 0

8 INTNED  3.750 10/02/37 Financial A-/Baal/A+ 97 (22) n/a 8 EJRAIL 3.533 04/09/36 Industrial A+/A1/NR 83 (5) 5

9 BNP 3.979 06/05/36 Financial A-/Baal/A+ 107 (22) (4) 9 EJRAIL 4.110 22/02/43 Industrial A+/A1/NR 108 (5) 4

10 NWIDE 3.854 03/02/37 Financial BBB+/A3/A 98 (21) n/a 10 CB 2.500 15/03/38 Financial A/A2/A 87 (5) 6

Source: Bloomberg, Morgan Stanley Research 25
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=
EUR IG - Best + Worst Performing BBBs
Best Performing 3-10y Single BBB Bonds Worst Performing 3-10y Single BBB Bonds
Ticker Coupon Sector S&P/Moody's/Fitch! Spread (bp) Change (bp) Change hp Ticker Coupon Sector S&P/Moody's/Fitch) Spread bp) Change (bp) Change (bp|
1 ETEGA  8.000 03/01/34 Financial NR/Baa3/NR 153 (53) 1 SNFF 4.500 15/03/32 Basic Materials BBB-/NR/NR 1
2 STLA 1.125 18/09/29 Consumer, Cyclical BBB-/Baa3/NR 92 (47) 5 2 FDX 0.450 04/05/29 Industrial BBB/Baa2/NR 93 17 19
3 NEXIM 3.875  21/05/31 Consumer, Non-cyclical ~ BBB-/NR/BBB- 132 (47) 5 3 CASTSS  0.875 17/09/29 Financial NR/Baa2 / NR 20 8 8
4 STLA 3.500 19/09/30 Consumer, Cyclical BBB-/Baa3/NR 133 (46) 20 4 BOCYCY  5.000 02/05/29 Financial BBB-/Baa3/NR 147 7 80
5 BALDER  2.000 18/01/31 Financial BBB / NR/NR 152 (45) 15 5 UNIMUS  3.750 30/06/32 Consumer, Cyclical BBB+/Baal/NR 117 7 20
6 ALTAFP  5.500 02/10/31 Financial BBB-/NR/NR 167 (44) (1) 6 VGPBB  4.250  29/01/31 Financial NR/NR/ BBB- 191 5 46
7 ICPLN 2.500  28/01/30 Financial BBB+/NR/BBB+ 137 (44) 24 7 DOLOEN  3.500 09/10/30 Utilities NR/NR/BBB+ 64 5 (14)
8 AL 3.700 15/04/30 Financial BBB / NR/BBB 103 (42) 6) 8 EUROB  5.875  28/11/29 Financial BBB-/ Baa1/ BBB- 83 5 3
9 ARNDTN  3.500 13/05/30 Financial BBB / NR/NR 149 (42) 1 9 SKFBSS  0.875 15/11/29 Industrial NR/Baal/BBB+ 19 5 18
10 VW 0.625 19/07/29 Consumer, Cyclical BBB+/A1/NR 76 (41) 6) 10 VGPBB 2250 17/01/30 Financial NR/NR/ BBB- 161 4 24

Best Performing 10Y+ Single BBB Bonds

1 MRKGR 2.875 25/06/79 Consumer, Non-cyclical BBB+ / Baa2 / NR 107 (40) (20)
2 ACAFP 2.625 29/01/48 Financial BBB+/NR/NR 109 (37) 8
3 VW 1.500 21/01/41 Consumer, Cyclical BBB+ /Baal/A- 134 (34) 10
4 DWNIGY  1.300 07/04/41 Financial BBB+/NR/NR 136 (33) 23
5 RWE 4.125 18/06/55 Utilities NR/ Baa3 / BBB- 148 (28) ()
6 ABANCA  4.625 11/12/36 Financial NR / Baa2 / BBB- 158 (27) 1
7 CAZAR 4.125 18/08/36 Financial NR/Baa2/NR 152 (27) 9
8 ASSGEN  5.500 27/10/47 Financial NR/Baal/A- 113 (26) 21
9 RWE 4.625 18/06/55 Utilities NR/ Baa3 / BBB- 173 (24) (1)
10 HSBC 4.191 19/05/36 Financial BBB+ /Baal/A- 143 (24) 8

Source: Bloomberg, Morgan Stanley Research

Worst Performi

© O N RWwN

S)

ENGIFP
BNP
T™US
ANNGR
SYDAU
MCD
DT
NEE
NEE

4.125
5.950
3.945
3.800
1.625
4.125
4.000
2.250
4.200
3.996

30/07/37
16/03/11
18/02/37
02/11/45
07/10/39
30/04/36
15/05/38
29/03/39
26/02/56
15/05/56

ing 10Y+ Single BBB Bonds

Rating Current MTD Spread YTD Spread Rating Current MTD Spread | YTD Spread
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EUR IG - Best + Worst Performing Bonds by Sector

MORGAN STANLEY RESEARCH
Global Credit: What We’re Watching

Best Performing Bonds by Sector

Rating Current MTD Spread | YTD Spread
Ticker p Maturit Sector S&P/Moody's/Fitch] Spread (bp Change (bp Change (bp

Basic Materials

1 MNDILN  2.375 01/04/28
2 ALB 1.625 25/11/28
3 UPMFH 0.125 19/11/28

Communications

1 ORAFP 1.375 00/01/00

2 GLW 4.125 15/05/31

3 BKNG 3.625 12/11/28
Consumer, Cyclical

1 vw 3.875 00/01/00

2 PCIM 4.250 18/01/28

3 vw 4.375 00/01/00

Consumer, Non-cyclical

1 ALCSW 2375 31/05/28

2 AZN 1.250 12/05/28

3 NEXIM 3.875 21/05/31
Energy

1 ENIM 3.375 00/01/00

2 OMVAV ~ 2.000  09/04/28

3 ENIM 2.750 00/01/00
Financial

1 TKOFP 1.625 31/03/29

2 ETEGA 8.000 03/01/34
3 AKFAST  1.000 17/01/28

Industrial
1 LRFP 0.750 20/05/30
2 UpPs 1.000 15/11/28
3 TEL 0.000 16/02/29
Technology
1 RCFFP 5.250 22/11/28
2 DSYFP 0.375 16/09/29
3 AAPL 1.375 24/05/29
Utilities
1 ENELIM 6.375 00/01/00
2 IBESM 2.250 00/01/00
3 IBESM 4.247  00/01/00

Basic Materials
Basic Materials
Basic Materials

Communications
Communications
Communications A-/A3/NR
Consumer, Cyclical
Consumer, Cyclical
Consumer, Cyclical

Consumer, Non-cyclical BBB+ / Baal/ NR
A+/A1/NR
Consumer, Non-cyclical BBB-/ NR/ BBB-

Consumer, Non-cyclical

Energy BBB / Baa2 / BBB
Energy NR/A3/A-
Energy BBB / Baa2 / BBB
Financial BBB-/ NR/ BBB-
Financial NR/Baa3 / NR
Financial BBB-/NR/NR
Industrial A-/NR/NR
Industrial A/A2/NR
Industrial A-1 A3/ A-
Technology BBB /NR/NR
Technology A/NR/NR
Technology AA+/ Aaa/ NR
Utilities BB+ / Baa3 / BBB-
Utilities BBB-/NR/BBB
Utilities BBB-/ Baa3 / BBB

Source: Bloomberg, Morgan Stanley Research
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Worst Performing Bonds by Sector

Ticker Coupon
Basic Materials

1 SNFF 4.500 15/03/32
2 BASGR 1.450 13/12/32
3 EVKGR  2.250 25/09/27

Communications

1 TELIAS 3.000 07/09/27
2 GSWITC  1.375 07/10/30
3 BRITEL 1.500 23/06/27

Consumer, Cyclical

1 RENAUL  4.500 06/04/27
2 SWFP 0.750 14/04/27
3 MLFP 1.750 28/05/27

Consumer, Non-cyclical

1 CCHLN 1.000 14/05/27
2 CASHSM  3.380 09/10/30
3 TACHEM  0.750 09/07/27

Energy

1 TTEFP 1.491  08/04/2027
2 OMVAV 2375 04/09/32
3 VWSDC  3.750 15/06/33

Financial

1 CASTSS  0.875 17/09/29
2 BOCYCY  5.000 02/05/29

3 GLJGR 7.875 06/04/27
Industrial
1 FDX 0.450 04/05/29

2 HUHTAM  4.250 09/06/27
3 AZZAER  2.625 30/05/27

Technology
1 ASML 1.625 28/05/27
2 DXC 0.450 15/09/27
3 MSFT 3.125 06/12/28
Utilities
1 TPEPW 2.375 05/07/27
2 DOLOEN  3.500 09/10/30
3 EPEN 6.651 13/11/28

Consumer, Cyclical
Consumer, Cyclical
Consumer, Cyclical

BBB-/NR/NR
NR/A3/A
BBB+ / Baa2 / NR

Basic Materials
Basic Materials
Basic Materials

BBB+ /Baal/NR
BBB / Baa2 / BBB
BBB / Baa2 / BBB

Communications
Communications
Communications

BBB-/Baal/NR
BBB+/NR/BBB+
AlA2/A

Consumer, Non-cyclical BBB+ / Baal/ NR
Consumer, Non-cyclical
Consumer, Non-cyclical BBB+ / Baal/ NR

NR/NR/NR

Energy A+/Aa3/NR
Energy NR/ A3/ A-
Energy NR/Baa2 / NR
Financial NR/Baa2/NR
Financial BBB-/Baa3/NR
Financial BBB/NR/BBB
Industrial BBB /Baa2/NR
Industrial BBB-/NR/NR
Industrial NR/Baa3/NR
Technology NR/A1/A+
Technology BBB-/ Baa2 / BBB-
Technology AAA / Aaa/NR
Utilities NR/NR/ BBB-
Utilities NR/NR/BBB+
Utilities BBB-/ NR/ BBB-

107
15
64

30
48
43

83
28
56

47
124
43

32
53
101

20
147
%4

93
65
104

35
92
31

106
64
141

17

(1)
(1)

22

0)
(]
®)

Rating Current MTD Spread | YTD Spread
S&P/Moody's/Fitch) Spread (bp Change (bp Change (bp
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US IG - Single A & BBB 5-10Y Carry and Roll-Down Screen
A
SALESFORCE INC CRM 5.55 03/15/36 A2 100 124 7.6 28 152
SOUTHERN CAL EDISON EIX5.55 01/15/36 A3 100 121 7.4 21 142
SKY GROUP FINANCE PLC CMCSA 6 1/2 10/15/35 A3 108 112 7.0 29 141
DAIMLER TRUCK FINAN NA DTRGR 5 5/8 01/13/35 A3 102 106 6.8 20 126
BMW US CAPITAL LLC BMW 5.4 03/21/35 A2 101 100 7.0 25 125
MERCEDES-BENZ FIN NA MBGGR 5 1/8 08/01/34 A2 100 100 6.7 23 123
ENTERPRISE PRODUCTS OPER EPD 5 3/4 03/01/35 A3 103 105 6.9 17 122
HYUNDAI CAPITAL AMERICA HYNMTR 4.8 01/10/33 A3 98 107 5.6 13 120
SAUDI ARABIAN OIL CO ARAMCO 5 3/8 06/02/35 A1 100 105 7.0 15 120
COMMONSPIRIT HEALTH CATMED 4.975 09/01/35 A3 98 99 7.4 14 113
BBB
STELLANTIS FIN US INC STLA 6.45 03/18/35 BBB3 100 213 6.7 51 264
COMISION FEDERAL DE ELEC CFELEC 6.045 01/28/34 BBB2 99 21 6.1 27 238
ORACLE CORP ORCL 5.7 02/04/36 BBB2 96 191 7.3 45 236
TIME WARNER CABLE ENTRMN  CHTR 8 3/8 07/15/33 BBB3 114 191 5.5 44 235
COX COMMUNICATIONS INC COXENT 4.8 02/01/35 BBB2 91 189 6.9 44 233
FORD MOTOR CREDIT CO LLC F 6 1/2 02/07/35 BBB3 102 190 6.6 30 220
OFFICE CHERIFIEN DES PHO OCPMR 6.7 03/01/36 BBB3 105 173 7.2 23 196
BOSTON PROPERTIES LP BXP 6 1/2 01/15/34 BBB2 105 146 6.0 45 191
BAXTER INTERNATIONAL INC BAX2.539 02/01/32 BBB3 85 153 5.2 34 187
CAMPBELLS COMPANY/THE CPB 5.4 03/21/34 BBB3 98 157 6.3 24 181

Source: ICE, Bloomberg, Morgan Stanley Research
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EUR IG - Single A & BBB 5-10Y Carry and Roll-Down Screen

Price Spreads (bp) Duration 1yr Roll (bp) Carry + Roll (bp)

A

VOLKSWAGEN BANK GMBH VW 3 5/8 10/02/32 A 98 118 5.8 37 155
EDENRED SE EDENFP 3 3/4 01/15/33 A 99 110 6.0 39 149
BOOKING HOLDINGS INC BKNG 3 3/4 03/01/36 A 97 107 8.4 34 141
IBM CORP IBM 3.15 02/10/33 A 96 98 6.2 31 129
LA POSTE SA FRPTT 0 5/8 01/18/36 A 73 95 9.4 38 128
AUTOROUTES DU SUD DE LA DGFP 3 1/4 01/19/33 A 97 93 6.1 33 125
BHP BILLITON FINANCE LTD BHP 3.643 09/04/35 A 97 99 7.9 25 124
RELX FINANCE BV RELLN 0 7/8 03/10/32 A 85 91 5.8 33 124
ROBERT BOSCH GMBH RBOSGR 4 06/02/35 A 100 98 7.6 24 123
EAST JAPAN RAILWAY CO EJRAIL 0.773 09/15/34 A 79 77 8.1 45 123
BBB

STELLANTIS NV STLA 4 5/8 06/06/35 BBB 97 205 7.4 70 274
TDC NET AS TDCDC 4 5/8 10/22/33 BBB 99 190 6.4 71 261
WPP FINANCE 2013 WPPLN 3 5/8 06/09/31 BBB 96 174 4.7 57 231
JDE PEETS NV JDEPNA 4 1/2 01/23/34 BBB 101 153 6.5 43 196
FORD MOTOR CREDIT CO LLC  F 4.448 09/16/32 BBB 100 166 5.6 28 194
AKZO NOBEL NV AKZANA 4 5/8 03/25/36 BBB 100 154 8.2 32 186
FISERV FUNDING UNLTD CO FISV 3 1/2 06/15/32 BBB 96 143 615 38 181
PROSUS NV PRXNA 4.343 07/15/35 BBB 99 152 7.6 28 180
RCI BANQUE SA RENAUL 4 1/4 05/23/34 BBB 99 143 7.0 35 178
TELEFONICA EMISIONES SAU  TELEFO 4.055 01/24/36 BBB 98 130 8.2 46 176

Source: ICE, Bloomberg, Morgan Stanley Research 29
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OAs (bp)
Current | 12m Range | 1WeekA | 1MonthA | 3MonthA [ YTDA | 1Week | 1Month | 3Month | YD |
Us IG 82 ° 4 -5 +4 +3 +28 +55 +6 +7
AA 50 ° -3 -6 +2 +2 +23 +67 +15 +10
o A 68 ° -3 -5 +4 +4 +26 +55 +5 +4
‘% BBB+ 83 . -4 -5 +3 +2 +32 +62 +18 +19
X | BBB 101 . -4 -4 +6 +5 +28 +45 +6 +7
BBB- 135 ° -7 -8 +7 +6 +38 +48 -12 -7
1-3Yr 59 . -3 -0 +6 +5 +7 +8 +4 +10
35Yr 73 . -4 -4 +3 +1 +20 +22 +15 +21
S| 57vr 83 . 4 5 +3 +2 +26 +37 +15 +18
3| 710Yr 96 o 4 7 +5 +4 +28 +56 +5 +3
10-25 Yr 95 . -4 -8 +2 +2 +50 +96 -8 -13
25+ Yr 106 ° -4 -1 +4 +3 +52 +157 +5 -3
Banks Snr Pref 68 ° -4 -2 +6 +6 w7 +22 -0 +4
© | Banks Snr Non-Pref 73 . -3 -3 +7 +6 +16 +34 -12 -12
2 | Banks Tier 2 112 . -5 4 +8 +7 +33 +46 -26 -17
£ | Insurance Snr 90 4 -6 +10 +8 +29 +67 -28 -19
tg_ Insurance Sub 136 . -7 -2 +10 +8 +51 +48 -22 { -9
S [ Non-Fin snr 80 . 4 " 7 p +31 61 +16 15
Non-Fin Subs 159 -8 -3 -6 -9 +57 +46 +92 +108
US HY 295 ° -19 -15 +21 +15 +71 +67 +34 +64
BB+ 157 ° -17 +2 +23 +17 +64 +76 +51 +73
BB 163 . -16 -14 +15 +15 +66 +66 +40 +65
5 BB- 196 . -15 -15 +8 +5 +53 +45 +34 +52
S B+ 263 ° -26 -24 +12 +11 +96 +103 +79 +111
“wiB 318 . -22 -23 +33 +35 +63 +66 -7 +21
B- 404 ° -16 -14 +43 +40 +59 +83 +59 +102
CCC 954 -35 +4 +89 +84 +117 +64 -17 +60
Senr Sec 192 -14 -16 +4 +4 +42 +60 +73 +100
@ | senr Unsec 170 . -17 -1 +16 +13 +67 +59 +28 +47
Sub 208 . -16 -17 +4 -1 +120 +63 -3 +20
Senr Sec 359 . -19 -21 +46 +48 +57 +81 +18 +48
m | Senr Unsec 280 ° -25 -17 +9 +7 +95 +87 +77 +116
Sub 183 ° -19 +1 +6 +3 +84 +23 -0 +21
® Senr Sec 1,086 -53 -69 -8 +30 +159 +148 +56 +107
8 Senr Unsec 881 -25 +45 +137 +119 +93 +16 -61 +30
Sub - - - - - - - -

Source: ICE, Morgan Stanley Research

30



Morgan Stanley

EUR Capital Structure

MORGAN STANLEY RESEARCH
Global Credit: What We’re Watching
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OAS (bp)
Current | 12m Range | 1 Week A_| 1 MonthA |
(]

Excess Return (bp)
nthA | 3MonthA | YTDA | 1Week | 1Month | 3Month | _vTD |

EURIG 82 -9 -2 +5 +4 +43 +28 +18 +27
AA 52 . -8 -4 +3 +2 +39 +41 +23 +27
o| A 7 . 9 -3 +4 +2 +43 +33 +24 +31
'% BBB+ 79 . -8 -1 +5 +4 +40 +24 +18 +25
© | BBB 91 . -9 +0 +7 +5 +41 +20 +12 +21
BBB- 109 ° -10 +3 +12 +12 +40 +6 +4 +14
13 Yr 57 . -8 +1 +6 +4 +19 +8 +10 +14
ol| 35Yr 76 . -10 -2 +6 +4 +37 +18 +14 +22
:E, 57 Yr 89 . -10 -3 +4 +3 +51 +33 +21 +30
©l 710 vr 93 . 9 -5 +2 +1 +61 +49 +26 +40
10+ Yr 93 . -7 -5 +0 -0 +73 +72 +40 +50
Banks Snr Pref 70 ) -9 +0 +3 +1 +32 +10 +20 +26
@ | Banks Snr Non-Pref 81 . -10 -2 +8 +5 +42 +27 +22 +32
% Banks Tier 2 115 . -11 -0 +11 +8 +48 +24 +11 +22
% Insurance Snr 76 . -8 +0 +11 +10 +32 +11 -16 -16
o | Insurance Sub 121 ° -12 -1 +11 +8 +61 +34 -1 +13
S | Non-Fin snr 77 . 9 2 +4 +3 +43 +31 +19 +26
Non-Fin Subs 135 . -11 -3 +2 -3 +70 +45 +30 +44
EUR HY 298 . -28 +8 +41 +29 +96 +25 -21 +17
BB+ 154 . -26 +8 +23 +10 +78 -8 -19 +1
BB 184 ° -32 -8 +22 +18 +83 +14 +1 +33
5 | BB- 232 . -36 -16 +31 +20 +125 +71 +17 +51
S| B 327 . -35 +5 +12 2 +112 +13 +0 +36
“|B 368 . -31 +2 +97 +53 +100 +12 -99 -53
B- 687 . -39 +26 +152 +169 +123 =27 -201 -146
CCC 1,543 . -30 +206 +235 +204 +102 +45 -110 +17
Senr Sec 21 0 -38 -15 +21 +12 +109 +56 +19 +49
E Senr Unsec 176 . -28 -1 +25 +15 +87 +8 -13 +14
Sub 176 ° -15 +13 +27 +16 +82 +52 +28 +61
Senr Sec 427 . -32 +16 +86 +68 +101 +5 -86 A7
m | Senr Unsec 418 . -43 -6 +73 +49 +137 -6 -84 -17
Sub 444 ° -17 +38 +63 +56 +131 +33 -80 +11
® Senr Sec 1,678 ° -31 +107 +85 +171 +113 +79 -39 +93
8 Senr Unsec 1,139 ° -29 +247 +385 +118 +71 -26 -254 -135
Sub - - - - - - - - -

Source: ICE, Morgan Stanley Research
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OAS (bp;
C

urrent | 12 Range | 1 Wesk s | 1Montha | 3montna | via | _4week | _1Month | 3montn |

Excess Return (bp

US IG Senior
Automotive 91 -7 -0 +9 +7 +33 +25 +3 +9
Banking 7 -3 -2 +7 +6 +16 +28 -5 -4
Basic Industry 94 -6 -3 +3 +2 +40 +34 +7 +14
Capital Goods 63 -4 -3 +1 +0 +27 +45 +22 +25
Consumer Goods 70 -4 -4 +3 +3 +29 +50 +9 +5
8| Energy 85 5 4 5 5 +39 +59 +44 +37
g Financial Services 91 -4 -6 +11 +10 +23 +48 -28 -25
Insurance 20 -4 -6 +10 +8 +29 +67 -28 -19
Leisure 94 -6 -4 +7 +5 +31 +32 -7 +4
Real Estate 85 -6 -3 +6 +6 +33 +37 +10 +11
Services 71 -2 -3 +6 +5 +11 +31 +0 +1
Transportation 79 -7 -6 +2 +2 +54 +75 +22 +26
Healthcare 70 -4 -9 +1 +0 +35 +87 +21 +21
§ Media 93 -2 -15 -8 -9 +19 +88 +3 -3
E Retail 60 -4 -6 +2 +1 +30 +75 +12 +10
L‘l:’ Technology & Electronics 88 -2 -4 +11 +10 +8 +42 -14 -12
2 Telecommunications 86 -1 -5 +1 +1 +16 +62 +26 +21
Utility 84 -5 -7 +2 +1 +41 +80 +24 +21
US HY Senior
Automotive 301 -28 +14 +58 +53 +88 -9 -53 -19
Banking 133 +15 -31 +21 +30 -24 +64 -18 -22
Basic Industry 306 -18 +1 +42 +35 +64 +11 -32 +1
Capital Goods 255 -12 +5 +38 +70 +67 +24 +8 +39
Consumer Goods 258 -16 +17 +28 +24 +73 +31 +35 +65
E Energy 176 -21 -62 -103 -114 +52 +111 +322 +350
:% Financial Services 299 -26 -17 +80 +70 +89 +72 -1 -86
Insurance 268 -10 -27 +78 +94 +52 +94 -56 -32
Leisure 273 -20 -10 +31 +27 +65 +57 +10 +35
Real Estate 228 -27 -9 +15 +3 +93 +52 +44 +84
Services 310 -23 -18 +58 +51 +82 +68 -68 -45
Transportation 373 -40 -12 +58 +53 +121 +23 -52 -15
Healthcare 281 -26 -28 +19 +19 +95 +110 +56 +87
Tg Media 440 -23 -36 -51 -59 +99 +125 +102 +146
E Retail 256 -21 -19 -1 -19 +80 +77 +63 +85
2 Technology & Electronics 461 +22 +17 +124 +106 -54 -46 -253 -234
2 Telecommunications 397 -16 -26 +39 +24 +67 +127 +129 +182
Utility 144 -21 -20 +13 +8 +56 +75 +87 +106

Source: ICE, Morgan Stanley Research
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OAS (bp
C

urrent | 12M Range | _1Wesk s | 4Montha | 3montna | _vioa | 1week |

EUR IG Senior

Excess Return (bp

Automotive 82 -9 -3 +6 +3 +38 +34 +17 +27
Banking 77 -9 -1 +6 +3 +38 +19 +23 +31
Basic Industry 76 -9 -3 +6 +3 +40 +31 +12 +22
Capital Goods 66 -9 -4 +4 +2 +42 +32 +17 +25
Consumer Goods 66 -10 -4 +2 +1 +50 +49 +34 +40
E Energy 7 -9 -4 -3 -1 +40 +40 +61 +57
g. Financial Services 86 -10 -2 +8 +6 +43 +28 +10 +21
Insurance 76 -8 +0 +11 +10 +32 +11 -16 -16
Leisure 94 -9 -3 +12 +10 +48 +45 -9 +8
Real Estate 108 -13 +5 +13 +12 +63 +0 -7 +0
Services 76 -8 +0 +7 +6 +31 +13 +7 +15
Transportation 73 -6 -1 +5 +3 +31 +12 +10 +24
Healthcare 66 -9 -6 +1 +0 +45 +49 +27 +32
§ Media 81 -7 -4 +7 +5 +40 +51 +3 +13
E Retail 68 -10 -4 +4 +3 +45 +37 +15 +21
oé Technology & Electronics 79 -1 -5 +12 +11 +48 +37 -4 +3
zo Telecommunications 76 -8 -6 +1 -0 +39 +45 +22 +30
Utility 78 -7 -0 +3 +3 +40 +22 +25 +32
EUR HY Senior
Automotive 224 -39 +10 +56 +37 +107 +6 -29 +15
Banking 210 -9 +18 +9 +7 +31 -28 +28 +42
Basic Industry 490 -43 -18 +30 +12 +127 +102 +28 +80
Capital Goods 322 -37 +28 +99 +80 +130 -35 -106 -57
Consumer Goods 291 -28 -6 +53 +34 +99 +44 -47 +9
E Energy 220 -16 -23 -67 -70 +42 +62 +291 +301
g Financial Services 483 -23 -24 +7 -24 +83 +52 -66 -24
Insurance 397 -12 -14 +56 +50 +58 +80 -88 -53
Leisure 253 -39 -2 -5 -9 +107 +76 +50 +99
Real Estate 413 -30 +37 +83 +78 +106 -72 -110 -67
Services 330 -33 -15 +37 +38 +79 +30 -68 -51
Transportation 256 -33 +50 +65 +58 +111 -120 -117 -93
Healthcare 272 -28 -3 +34 +18 +84 +16 +10 +50
§ Media 523 -156 -96 -32 -98 +47 -41 -98 -109
E Retail 315 -59 +48 +102 +86 +108 +36 +12 +29
oé Technology & Electronics 409 -17 +6 +60 +38 +67 -13 -266 -220
2 | Telecommunications 314 -23 +4 +37 +30 +112 +33 -11 +32
Utility 233 -16 +10 +29 +14 +60 -18 -21 -3

Source: ICE, Morgan Stanley Research
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Names with richest CDS relative to equities

DHR
HD
SvC
AZO
CYH
AAL
HOV
KR
MSI
DHI
LUMN
MBI
TMUS
MCD
PG
DRI
LEN
GE
GNW
KSS
KBH
CMCSA
NFLX
LoOwW
BMY
T
NWL

Danaher Corp

Home Depot Inc/The
Senvice Properties Trust
AutoZone Inc

Community Health Systems Inc
American Airlines Group Inc
K Hownanian Enterprises Inc

Kroger Co/The

Motorola Solutions Inc
DR Horton Inc

Lumen Technologies Inc
MBIA Inc

T-Mobile USA Inc
McDonald's Corp
Procter & Gamble Co/The
Darden Restaurants Inc
Lennar Corp

General Electric Co
Genworth Holdings Inc
Kohl's Corp

KB Home

Comcast Corp

Netflix Inc

Lowe's Cos Inc
Bristol-Myers Squibb Co
AT&T Inc

Newell Brands Inc

Source: IHS Markit, Bloomberg, Morgan Stanley Research

Sector

Healthcare
Retail

Real Estate
Retail
Healthcare
Transportation
Basic Industry
Retail
Technology
Basic Industry
Telecoms
Financial
Telecoms
Retail
Consumer Goods
Retail

Basic Industry
Capital Goods
Financial
Retail

Basic Industry
Media

Media

Retail
Healthcare
Telecoms
Consumer Goods

A3
A2
B3
BBB2
B3
BB1
B1
BBB2
BBB2
BBB1
CCC3
BB3
BBB2
BBB1
AA3
BBB2
BBB2
BBB1
BB3
BB3
BB1
A3
A3
BBB1
A2
BBB2
BB3

25 0
26 -1
457

32

717

529

325

33

33

50

267

191

48 +3
25 +2
23 +1
45 +2
97 +19
25 2
99 -15
579

166 +14
57 3
31 -18
33 +1
29 4
60 -4
389 -34

1Y %tile | Current

64%
38%
61%
50%
75%

40%
1%
58%
46%

24%

51%
62%

190
337
1

3,430

3

1"
105

68
434
143

103
244
59
26

YTD A
-17%
-2%

1Y %tile

10%
8%

+1%
+1%
-26%
+7%
+9%
1%
4%
-19%
4%
+0%
+1%
+5%
-13%
+0%
-3%

-9%
-0%

+1%
+9%
+7%
+5%

1%
41%
25%
27%
50%
58%
38%
66%
35%

7%
36%
16%
28%

41%
10%
23%
38%
60%

34%
25%
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Names with cheapest CDS relative to equities

IRM
AMZN
ALL
AMKR
WMB
AEP
ABXCN
ARMK
BALL
BYD
INTC
DOW
SRE
MO
NRG
CsX
NEM
AMD
CSCO
ET
NSC
ENBCN
EXC
DISH
PBI
EXPE
TRPCN

Iron Mountain Inc
Amazon.com Inc
Allstate Corp/The
Amkor Technology Inc
Williams Cos Inc/The

American Electric Power Co Inc

Barrick Mining Corp
Aramark Senvices Inc

Ball Corp

Boyd Gaming Corp

Intel Corp

Dow Chemical Co/The
Sempra

Altria Group Inc

NRG Energy Inc

CSX Corp

Newmont Corp

Advanced Micro Devices Inc
Cisco Systems Inc/California
Energy Transfer LP

Norfolk Southern Corp
Enbridge Inc

Exelon Corp

DISH DBS Corp

Pitney Bowes Inc

Expedia Group Inc
TransCanada PipeLines Ltd

Source: IHS Markit, Bloomberg, Morgan Stanley Research

Sector

Real Estate
Retail
Insurance
Technology
Energy
Utilities

Basic Industry
Senices
Capital Goods
Leisure
Technology
Basic Industry
Utilities
Consumer Goods
Utilities
Transportation
Basic Industry
Technology
Technology
Energy
Transportation
Energy
Utilities

Media
Senvices
Leisure
Energy

BB3
AA3
BBB1
BB2
BBB1
A3
BBB1
B1
BB1
BB3
BBB1
BBB1
A2
BBB1
BBB3
A3
BBB1
A2
A1
BBB2
BBB1
BBB1
A2
CcC
B2
BBB2
BBB1

171 +38

52 +17

34 +10

107 +6 81%
53 +3 82%
35 +1 70%
38 +3 85%
111 +15 77%
95 +0 76%
124 +7 75%
72 +1 66%
96 +3 70%
38 +3 66%
40 +5 70%
117 +2 89%
22 +1 65%
36 +2 69%
43 - 69%
31 64%
61 +3 63%
23 +3 74%
61 +4 61%
34 +3 67%
o9 4386 57% |
227 +41 76%
88 +32 88%

58
73
136
44
43
62
87
62
39
99
67
164
42
121
245
82
19
296
75
49
129
11
228
88

- 96%

1Y %tile | Current

+32%
+3%
+1%
+47%
+21%
+18%
+29% 85%
+16% 92%
+18% 90%
+1% 92%

97%
90%
88%

+12% 98%
+17% 93%
+3% 74%
+17% 97%
+21% 92%
+14% 92%
+7% 97%
+16% 98%
+3% 86%
+14% 96%
+11% 90%
+18%
+8%
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Morgan Stanley

EU — Credit/Equity Screen

Names with richest CDS relative to equities

5Y CDS spread (bp)

1Y %tile | Current | YTD A 1Y %tile

GRFSM Grifols SA Healthcare ccct | 263 14 9 AT%  13%
RENAUL Renault SA Automotive BBB2 | 124 +9 29% 31 3% 1%
VW Volkswagen AG Automotive A3 95 +4 30% 91 -13% 15%
TELEFO Telefonica SA Telecoms BBB3 65 -5 4 +10% 41%
STLA Stellantis NV Automotive BBB1 | 165 +25  49% 7 - 17%
EOFP Fonia SE Automotive BB2 | 271 29% 10 41%
ITVLN MV PLC Media BBB3 | 88 12 61% 77 7% 18%
ELTLX Electrolux AB Consumer Goods  BBB2 134 -1 63 -2% 58%
FRFP Valeo SE Automotive BB1 183 4 11 4% 6%
PNLNA PostNL NV Transportation BBB2 | 132 1 +5% | 83%
SANFP Sanofi SA Healthcare AA3 32 +5 69% 80 3% 19%
CNH CNH Industrial NV Capital Goods BBB1 | 97 B 33% 12 56%
UNANA Unilever PLC Consumer Goods A1 26 +5 87% 4,313 -11%

IGT Brightstar Lottery PLC Leisure BB1 198 12 -21%

ACAFP Credit Agricole SA Banking A2 62 17 2%  74%
SGOFP Cie de Saint-Gobain SA Basic Industry BBB1 | 51 +9 82% 76 3% 10%
CECGR CECONOMY AG Retail BB3 | 125 15  61% 4 7%  30%
MCFP LVMH Moet Hennessy Louis Vuitton SE Retail AA3 | 30 4 66% | 483 -ﬁ%
SWFP Sodexo SA Senices BBB1 | 64 12 93% 40 9%

RIFP Pernod Ricard SA Consumer Goods  BBB1 54 +15 89% 65 -11% 6%
CPGLN Compass Group PLC Senices A2 35 +10 95% 28 -13%

TITIM Telecom ltalia SpA/Milano Telecoms BB2 | o4 42 0% | J
ALOFP Alstom SA Capital Goods BBB3 | 79 +9 31% 23 8%  66%
PUBFP Publicis Groupe SA Media BBB1 | 60 +9 90% 74 AT%  10%
CAFP Carrefour SA Retail BBB2 | 69 4 0% | 16 +15%  100%
DGELN Diageo PLC Consumer Goods A3 45 +14 94% 1,441 -10% 7%
AIRFP Airbus SE Capital Goods A2 37 +6 75% 170 5%  26%
HENKEL Henkel AG & Co KGaA Consumer Goods A2 34 +10 97% 67 -4% 7%

Source: IHS Markit, Bloomberg, Morgan Stanley Research
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Names with cheapest CDS relative to equities

TELIAS
FUMVFH
ENELIM
BASGR
IBESM
AIFP
EDPPL
TSCOLN
CNALN
RXLFP
TTEFP
ASSGEN
DGFP
TELNO
ABIBB
EOANGR
SZUGR
EQNR
INTNED
HOTGR
BATSLN
HANRUE
VoD
VIEFP
ENGIFP
LLOYDS
ALVGR
TKAAV

Telia Co AB

Fortum Oyj

Enel SpA

BASF SE

Iberdrola SA

Air Liquide SA

EDP SA

Tesco PLC

Centrica PLC

Rexel SA

TotalEnergies SE

Generali

Vinci SA

Telenor ASA
Anheuser-Busch InBev SA/NV
E.ON SE

Suedzucker AG

Equinor ASA

ING Groep NV

HOCHTIEF AG

British American Tobacco PLC
Hannover Rueck SE
Vodafone Group PLC
Veolia Environnement SA
Engie SA

Lloyds Banking Group PLC
Allianz SE

Telekom Austria AG

Source: IHS Markit, Bloomberg, Morgan Stanley Research

Sector

Telecoms
Utilities

Utilities

Basic Industry
Utilities

Basic Industry
Utilities

Retail

Utilities

Senices

Energy

Insurance
Transportation
Telecoms
Consumer Goods
Utilities
Consumer Goods
Energy

Banking

Basic Industry
Consumer Goods
Insurance
Telecoms
Utilities

Utilities

Banking
Insurance
Telecoms

BBB1
BBB2
BBB1
A3
BBB1
A2
BBB2
BBB3
BBB2
BB1

A3
A3
BBB1
A3
BBB1
BBB2
AA3
A3
BBB3
BBB1
A1
BBB2
BBB2
BBB1
A3

A3

5Y CDS spread (bp)

25
47
58
49
42
25
58
53
52
129
33
57
38
25
35
38
157
31
57
71
62
45
51
39
40
68
45
25

+6 91%
+12 90%
+11 85%
+12 81%
+9 83%
+3 80%
+13 79%
+8 85%
+12 82%
R200 e
+3 80%
+10 80%
+6 80%
+6 92%
+6 82%
+6 80%
e 7ow
+2 80%
+10 85%
+12 73%
+16 91%
+13 87%
+8 71%
+8 72%
+6 71%
+11 84%
+13 87%
o [aaw|

49
22
10
54
20
189
5
486
211
38
79
36
136
169
64
20
12
368
25
451
4,351
273
118
35
29
101
378
10

WBSN  o4%

+23%
+23%
+11%
+22%
+10%
+18%
+21%
+10% 93%
+25% 97%
+13% [(1100%]
+41% 97%

97%
+13% 95%
+15% 84%
+17% 94%
+21% 95%
+30% 96%

+2% 89%
+34%
+3% 82%
+3% 84%
+19%
+18% 99%
+30% 99%
+3% 87%
83%

+6%
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Asia Credit Demand

Asia HY Mandated Funds

m Asia Credit Mandated Funds

Fund Flows - RHS  essssss Funds Flows % of AUM - LHS
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250 APAC IG Maturities
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Asia Debt Outstanding
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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.

43



Morganstanley MORGAN STANLEY RESEARCH

Global Credit: What We’re Watching
April 13, 2026

Disclosure Section (Cont.)

Global Stock Ratings Distribution

(as of March 31, 2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA 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
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Other Material Investment

Coverage Universe Investment Banking Clients (IBC) Services Clients (MISC)

% of % of % of Rating % of Total

Stock Rating Category Count Total Count  Total IBC Category Count  Other MISC

Overweight/Buy 1534 42% 461 50% 30% 698 43%

Equal-weight/Hold 1573 43% 372 40% 24% 716 44%

Not-Rated/Hold 4 0% 1 0% 25% 1 0%
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Total 3,679 923 1624

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (O or Over) - The stock's total return is expected to exceed the total return of the relevant country MSCI Index or 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 or Equal) - The stock's total return is expected to be in line with the total return of the relevant country MSCI Index or 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 relevant country MSCI Index or 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 or Under) - The stock's total return is expected to be below the total return of the relevant country MSCI Index or 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 (I): 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 or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews
the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer,
the sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a
regular periodic basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a
different publication schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act.

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 Matrix at http://www.morganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all,
Morgan Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access
to all available Morgan Stanley Research, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley
processing your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for
the purposes of setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about
how Morgan Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy
(http://www.morganstanley.com/privacy_pledge.html). Please use the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India
Company Private Limited (https://www.morganstanley.com/assets/pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report
(https://ny.matrix.ms.com/eqr/research/webapp/researchdocs/MSICPL_Morgan_Stanley Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our
research.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of
those 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 an investment or strategy will depend on an investor's 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 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.

The fixed income research analysts, strategists or economists 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
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Stanley or the profitability or revenues of particular trading desks.
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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
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Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses
unless pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited
("MSTL"). Such information is for your reference only. 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. Any non-customer reader within the scope
of Article 7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any
third party (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or
give the appearance of creating a conflict of interest. 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.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia
Limited.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
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Morgan Stanley Canada Limited; in Germany and the European Economic Area where required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer
Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co.
International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, disseminates in the UK
research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who (i) are investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order;
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otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member of the JSE Limited and A2X (Pty) Ltd. 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 disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia, and
is directed at Sophisticated investors only.

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) or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients
only, as defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a customer who we are
satisfied meets the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector
covered, is available upon request from your sales representative.

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 exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are
general in nature. 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
relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages 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.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/1011, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income
products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance of the intermediary or provide any assurance of
returns to investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. dr1304
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