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The Water Cooler

Providing quarterly perspectives on important topics within wealth management and our team.

Our primary goal is to provide a look into topics that we are focusing on, information
we feel will be beneficial to you and hopefully provide a resource for you that will be
interesting and useful. We are thankful for the opportunity to have our team work for
you. Our hope is that this is beneficial to you and delivers pertinent, up-to-date
information in a timely fashion. If anything you read intrigues you or sparks questions
please don’t hesitate to reach out so we can discuss further.

As we enter the 4th quarter, it is time to consider plans for the end of the year. We’ll be
in touch with necessary business items such as IRA RMD’s, end-of-the year account
maintenance, and any plans for charitable giving.

We hope the fall season, cooler weather, and the upcoming holidays are great for you
and your families.

Brad's Thoughts on the Markets

Bradley M. Beasley, Associate Vice President
Investment Consultant, Portfolio Manager

Our long-tenured investment analyst shares his thoughts on
market conditions, strategy, things that might be impacting
our clients and their portfolios.

Volatility & Opportunity

As the bond market reacts to ongoing inflation and Federal Reserve news, bond prices
have continued to drop, and available yields continue to rise. Stock market
performance has been outsized in select names, but broadly stocks have not risen
dramatically in 2023. Throughout much of this year, we have spent time in
discretionary portfolios managing the growing size and tax implications of trading
these handful of stocks that have driven the market. As nice as the gains are this year,
especially when contrasting to the drop of 2022, not everything is rising, and this
creates opportunity.

In particular, bonds have grown in appeal as available yields have risen. We have
traditionally used bonds as a volatility management tool to help manage the swings
of the stock market, however at these new yields, bonds will be able to contribute to
overall return on their own. Bond ownership, with specific and laddered maturities, at
current yields are worth considering. In addition, while many of our favorite stocks
have risen this year, not all our stocks have risen, and that creates opportunity to
move from gain to potential value for the year to come. We just need to consider tax
implications of changes.

Internet headlines would imply the current level of uncertainty is ‘elevated’, but our
team would disagree. We believe the definition of uncertainty is that you do not know.
Therefore, we allocate assets across our favorite investments, adjust, and strive for
return. With higher rates on bonds, striving for a higher return is not more difficult for
a portion of the portfolio- it is easier, but just requires patience. There is volatility in
every corner of the market these days, however there is also opportunity here for
patient investors.

Ideas & Opportunities from Agnes

Agnes Williams

Registered Client Service Associate

Agnes is our Registered Client Service Associate that heads
our operations and helps clients frequently with their service
and account needs. She may be reached at 256-712-3679 or

by email at agnes.williams@morganstanley.com

While we have sent information on Morgan Stanley Online (MSO) to you in the past, we
want to share some information about Fund Transfer Services (FTS). FTS provides a
fast, free and flexible service that enables you to move funds between certain Morgan
Stanley Accounts and accounts at other financial institutions- without the need to
write checks or make trips to the mailbox.

If you would like to learn more after reading the below, please reach out to Agnes
directly.

Fund Transfer Services (FTS):

Available to Active Asset Accounts, Basic Securities Accounts, certain Retirement
Accounts, Fund Transfer Services provides you with the ability to set up one-time on
demand transfers or recurring transfers- free of charge. You can also use FTS to
electronically transfer funds from your eligible Morgan Stanley Accounts to accounts
at other financial institutions that are held by third parties.

The Fund Transfer Services Gives You Options:

e On Demand Transfers: Transfer funds between your Morgan Stanley Account and

most deposit accounts at other financial institutions
e Recurring Transfers: Set up systematic transfers of funds between your Morgan

Stanley Account and most deposit accounts at other financial institutionson a
regular basis
e Retirement Account Transfers: Set up On Demand Transfers or Recurring Transfers

between your Morgan Stanley Retirement Account and most deposit accounts at
other financial institutions.

This service makes sending or receiving money easy without having to do a wire or
sending a check. If you are interesting enrolling, please reach out to Agnes at
Agnes.Williams@morganstanley.com.

What I've Been Reading

Aubrey Wilson
Vice President, Financial Advisor, Chartered Financial Consultant

Fall might be my favorite time of the year. | love watching
football with family and friends and cheering on my favorite
team, the Ole Miss Rebels. At my house, my kids are in the
middle of their schedules playing football and Fall baseball.
Oftentimes, during downtime during their games and
practices, | take the chance to catch up on a little reading.

Articles that have caught my eye recently include a few new
locations on a bucket-list of places to visit, why the stadium
food seems to stick around my waist-line a little more than |
wish it would, and an interesting look into the financial future
of college sports among a few other thought provoking
topics.

What have you been reading?

The World’s 13 Most
Beautiful Villages You’ve
Probably Never Heard Of

From an English hamlet
seemingly plucked from a
fairy tale to a color-packed
town in Colombia, these
under-the-radar spots
allow you to enjoy the
quaint atmosphere
without the crowds.

What Exactly Is
Metabolism - And Can
You Change It?

Many of us have only a
vague answer to the
question of “What s
metabolism?” Turns out
(spoiler!) there’s more to it
than simply how much
food you can eat without
gaining weight.

Why Americans Are So
Awful to One Another?

In a culture devoid of
moral education,
generations are growing
up ina morally
inarticulate, self-
referential world.

Learn More Learn More Learn More

What Happens when
People with Dementia
Commit Crimes?

Stressed About Making
Small Talk? Master the
Art With These Expert
Tips

Generation NIL: High
School Prodigy Julian
Lewis Is Playing the NIL
Long Game

When criminal behavior
overlaps with degenerative
cognitive disease, the
justice system often
falters.

Why are some people able
to instantly engage with
people they've just met? It

In many states, the 15-
year-old, USC-bound QB
would already be cashing
inon his NIL. Butin his
home state of Georgia, the
football prodigy has had to
wait.

doesn't take a special gene
to do those things- there
are techniques we can
employ to help us be more
confident.

Learn More Learn More Learn More

Contact us with any feedback or suggestions.

Contact Us
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NOTICE: 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. If you have received this communication in error, please destroy all
electronic and paper copies and notify the sender immediately. Mistransmission is not intended to waive
confidentiality or privilege. Morgan Stanley reserves the right, to the extent permitted under applicable law, to
monitor electronic communications. This message is subject to terms available at the following
https://www.morganstanley.com/disclaimers. If you cannot access these links, please notify us by reply
message and we will send the contents to you. By communicating with Morgan Stanley you acknowledge that
you have read, understand and consent, (where applicable), to the foregoing and the Morgan Stanley General
Disclaimers.

Please see our Privacy Pledge for details about how Morgan Stanley handles personal information.

If you would like to update your email preferences or unsubscribe from marketing emails from Morgan Stanley
Wealth Management, you may do so here. Please note, you will still receive service emails from Morgan Stanley
Wealth Management.

Not all products and services may be available to persons living outside of the United States.
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©2023 Morgan Stanley Smith Barney LLC. Member SIPC.

This material has been prepared for informational purposes only. It does not provide individually tailored
investment advice. It has been prepared without regard to the individual financial circumstances and objectives
of persons who receive it. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) recommends that investors
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
Morgan Stanley Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor's individual circumstances and objectives.

Please note that the URL(s) or hyperlink(s) in this material is not to a Morgan Stanley Smith Barney LLC
website. It was created, operated and maintained by a different entity. Morgan Stanley Smith Barney LLC is not
implying an affiliation, sponsorship, endorsement with/of the third party or that any monitoring is being done by
Morgan Stanley of any information contained within the linked site; nor do we guarantee its accuracy or
completeness. Morgan Stanley is not responsible for the information contained on the third party web site or the
use of or inability to use such site.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley
Wealth Management or its affiliates. All opinions are subject to change without notice. Neither the information
provided nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. Past
performance is no guarantee of future results.

Interest on municipal bonds is generally exempt from federal income tax. However, some bonds may be subject
to the alternative minimum tax (AMT). Typically, state tax-exemption applies if securities are issued within one's
state of residence and, local tax-exemption typically applies if securities are issued within one's city of
residence. The tax exempt status of municipal securities may be changed by legislative process, which could
affect their value and marketability.

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk.
In general, as prevailing interest rates rise, fixed income securities prices will fall. Bonds face credit risk if a
decline in an issuer's credit rating, or creditworthiness, causes a bond's price to decline. Finally, bonds can be
subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower interest
rate, while paying off its previously issued bonds. As a consequence, underlying bonds will lose the interest
payments from the investment and will be forced to reinvest in a market where prevailing interest rates are
lower than when the initial investment was made. NOTE: High yield bonds are subject to additional risks such as
increased risk of default and greater volatility because of the lower credit quality of the issues.

CDs are insured by the FDIC, an independent agency of the U.S. Government, up to a maximum of $250,000
(including principal and accrued interest) for all deposits held in the same insurable capacity (e.g. individual
account, joint account, IRA etc.) per CD depository. Investors are responsible for monitoring the total amount
held with each CD depository. All deposits at a single depository held in the same insurable capacity will be
aggregated for the purposes of the applicable FDIC insurance limit, including deposits (such as bank accounts)
maintained directly with the depository and CDs of the depository.

For more information visit the FDIC website at www.fdic.gov.

The investments listed may not be appropriate for all investors. Morgan Stanley Smith Barney LLC recommends
that investors independently evaluate particular investments, and encourages investors to seek the advice of a
financial advisor. The appropriateness of a particular investment will depend upon an investor's individual
circumstances and objectives.

This material is intended only for clients and prospective clients of the Portfolio Management program. It has
been prepared solely for informational purposes only and is not an offer to buy or sell or a solicitation of any
offer to buy or sell any security or other financial instrument, or to participate in any trading strategy.

The individuals mentioned as the Portfolio Management Team are Financial Advisors with Morgan Stanley
participating in the Morgan Stanley Portfolio Management program. The Portfolio Management program is an
investment advisory program in which the client's Financial Advisor invests the client's assets on a discretionary
basis in a range of securities. The Portfolio Management program is described in the applicable Morgan Stanley
ADV Part 2, available at www.morganstanley.com/ADV or from your Financial Advisor.

Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's
maturity, the more sensitive it is to this risk. Bonds may also be subject to call risk, which is the risk that the
issuer will redeem the debt at its option, fully or partially, before the scheduled maturity date. The market value
of debt instruments may fluctuate, and proceeds from sales prior to maturity may be more or less than the
amount originally invested or the maturity value due to changes in market conditions or changes in the credit
quality of the issuer. Bonds are subject to the credit risk of the issuer. This is the risk that the issuer might be
unable to make interest and/or principal payments on a timely basis. Bonds are also subject to reinvestment
risk, which is the risk that principal and/or interest payments from a given investment may be reinvested at a
lower interest rate.
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