Frivate Weaith Manacement

Margin Agreement

in consideration of your accepting one or more
accounts of the undersigned (whether designated by
name, number or otherwise), your agreeing to act as
broker for the undersigned's purchase or sale of
secunities or commodities, or your entenng into any
contract with the undersigned from time to time,
including, withcut fimitation, secunties contracts,
commodity contracts, ferward contracts, repurchase
agresments, swap agreements, howsoever any sucn
agresment may be evidenced, including agreements
confirmed in writing by onty one party thereto (this
agreement, and all such contracts and transactions,
collectively "Cantracts™), the undersigned agrees 10 the
following with respect to any of the undersigned's
accounts with you for extensions of credit, the
purchase and sale of securities, cptions, and other
property. or any transaction between you and the
undersigned, and fer the purpose of granting you rights
of netung and set off anc of forecicsure on casn,
sacurities, ccmmedities and other property wnich may
rom time to time be held or carried in any account for
‘he undersigned, that is due to the undersigned, or that
1s gelivered to or in the pessession or controf of you or
any of your agents, and any proceeds thereaf
(“Collateral™). For purposes of this agreement, “ycu”
and ‘your' refer to Morgan Stanley & Co. Incorporated,
Morgan Staniey & Co. intemational Limited, Morgan
Staniey Japan Lid., Morgan Staniey Asia Litd., Morgan
Staniey Trust Company, Morgan Staniey GMBH,
Maorgan Stanley Bank Luxembourg, Morgan Staniey
Market Products inc., Morgan Staniey Capital Group
Inc., Morgan Staniey Group Inc., and any of their
subsidianes, parents, affiliates, divisions, officers,
directors, agents and/or empioyees (aiso coilectively
referred to as "Morgan Staniey” and the “Morgan
Staniey Entities”).

1. Applicabie ruies and regulations

All ransacticns under this agreement shall be subject
to the rules and reguiatons of all applicable federal,
state and self-reguiatory authorities including but not
limited to the Securities and Exchange Commission, all
rejevant securiies and commodity exchanges. the
Municipai Securities Ruiemaking Board, ihe National
Asscciation of Securities Dealers, the Boara of
Govemnars of the Federal Reserve System and the
consttution, rutes and customs of the excnange or
market (and its cleannghouse, if any) where executed.
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2. Security interest and lien

All coltateral which you may at any time be carying for
the undersigned or which may at any time be in your
possession cr centrol for any purpese, inciuding
safekeeping, and any proceeds and distnbuticns
therefrom. shall be subject to a general lien and a
continuing first secunty interest for the discharge of all
Obiigations and liabilities of the undersigned to you,
irespective of whether or not you have made
advances in connection with such Collateral, and
irrespective of the number of accounts the undersignec
may have with you, or which Mergan Staniey Entity
holds such Collateral. For purposes of this agreement,
“Obiigations” shall mean any and all ebligations of 2
party arising at any time and fram time ¢ time.
whether or not mature or contingent, reiatec tc the
purchase or sale of securiues or other propeny. or
uncer or in connecticn with gnv anc ali Sentracs.
including without limitaton. payment and cehvery
otligations. obligatons relaung © the exiension of
credit or to pay damages (inclucing cost of cover; anc
payment of legal and other expenses incurred in
connection with the enforcement of Contracts. You and
the undersigned each ackncwledge and agree that
each Morgan Staniey Entity which hcids Collateral
hoids such Collateral for itself and alse as agent and
bailee for all other Morgan Staniey Entities which are
secured parties under any Contract. You may, at any
time at your discretion and without prior notice to the
undersigned, use, apply, or rransfer any and all
Collateral interchangeably between Morgan Stanley
Entities in any accounts in which the undersigned has
an interest other than from Regulated Commuodity
Accounts. in the event of a breach or default under this
or any other agreement, you shall have all nghts and
remedies available to a secured creditcr under any
appiicabie law in addition to the nghts and remedies
provided herein. All Coliateral gelivered to ycu shall be
free and clear of all pricr liens, claims and
encumbrances, and the undersigned wiil nat cause or
allow any cf the Collateral in your possession or
control, whether now owned or hereafter acguired, to
be or become subject to any liens, secunty interests,
mortgages or encumbrances of any nature cther than
the secunty interest created in your favor. The
undersigned shall execute such documents and take
sucn other action as you shall reasonably reguest in
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