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Market Commentary:

The stock market has been on a down trend over the past few weeks driven by policy
uncertainty and a potentially slowing economy. The Volatility Index called the VIX or
sometimes referred to as the ‘fear gauge’ climbed and reached a new high for the year.
The Economic Policy Uncertainty Index, with history dating back to the 1980’s, spiked
to it's highest level on record and sits 25% higher than the previous record set in

August 2019 during the height of the US-China trade dispute1. Surveys of consumer
and business sentiment are expressing concerns for increased inflation and dampened
spending and investment plans.

Given the current market environment we are preparing for a range of outcomes. Our
investment process is focused on building resilient portfolios to help protect and
compound wealth for the future.

Written by: Mitch Vigil, Senior Vice President, Financial Advisor at Morgan Stanley

Personal Notes:

The Vigil family is looking forward to some
longer evenings and warmer weather.
March is birthday month for Greyson and I.
We have some plans for a Monster Jam
show, spring camping and starting out with
some new activities for the kids. Greyson is
in BMX racing (which | had done as a kid)
and Camila is trying out gymnastics.

Total Wealth View

We wanted to kindly remind you to enroll in Total Wealth View on Morgan Stanley Online.
What Total Wealth View does is it allows you to see your entire financial picture in one
place by connecting your Morgan Stanley accounts with your other assets and expenses,
making it easier to manage your wealth. Here are 3 Steps to Getting Started. Click below.

Learn More Here >

h Insights:

On The Markets:
In Like A Lion...

"American exceptionalism" takes a pause as policy
risks, sticky inflation and international rotation weigh on
US equities. Find out more in On the Markets.

March Edition

2024 IRA Contribution Reminder

You generally have until April 15, 2025, to make
contributions to an individual retirement account (IRA)
for the 2024 tax year and potentially decrease your
taxable income for the 2024 tax year.

Learn More
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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.

For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions An investment cannot be made
directly in a market index. Information related to your external accounts is provided for informational purposes
only. It is provided by third parties, including the financial institutions where your external accounts are held.
Morgan Stanley does not verify that the information is accurate and makes no representation or warranty as to
its accuracy, timeliness or completeness. Financial Advisor(s) may not provide advice on any external account.
Additional information about the services described above and offered on Morgan Stanley Online are in the
applicable Terms and Conditions of Use.

The strategies and/or investments discussed in this material may not be appropriate for all investors. The
appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and
objectives.

Information contained herein has been obtained from sources considered to be reliable, but we do not
guarantee their accuracy or completeness.

Morgan Stanley Smith Barney LLC (“"Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors do
not provide tax or legal advice. Individuals should seek advice based on their particular circumstances from an
independent tax or legal advisor.

The Standard & Poor's (S&P) 500 Index tracks the performance of 500 widely held, large-capitalization US
stocks. An investment cannot be made directly in a market index.

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. Past performance is no guarantee of future results.

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.

International investing may not be appropriate for every investor and is subject to additional risks, including
currency fluctuations, political factors, withholding, lack of liquidity, the absence of adequate financial
information, and exchange control restrictions impacting foreign issuers. These risks may be magnified in
emerging markets.

The Portfolio Analysis report ("Report”) is generated by Morgan Stanley Smith Barney LLC's (*"Morgan Stanley”)
Portfolio Risk Platform. The assumptions used in a Report incorporate portfolio risk and scenario analysis
employed by BlackRock Solutions (*"BRS”), a financial technology and risk analytics provider that is independent
of Morgan Stanley. BRS' role is limited to providing risk analytics to Morgan Stanley, and BRS is not acting as a
broker-dealer or investment adviser nor does it provide investment advice with respect to the Report. Morgan
Stanley has validated and adopted the analytical conclusions of these risk models.

Any recommendations regarding external accounts/holdings are asset allocation only and do not include security
recommendations.

IMPORTANT: The projections or other information provided in a Report regarding the likelihood of various
investment outcomes (including any assumed rates of return and income) are hypothetical in nature, do not
reflect actual investment results, and are not guarantees of future results. Hypothetical investment results have
inherent limitations.

eThere are frequently large differences between hypothetical and actual results.

eHypothetical results do not represent actual results and are generally designed with the benefit of hindsight.
eThey cannot account for all factors associated with risk, including the impact of financial risk in actual trading
or the ability to withstand losses or to adhere to a particular trading strategy in the face of trading losses.
eThere are numerous other factors related to the markets in general or to the implementation of any specific
strategy that cannot be fully accounted for in the preparation of hypothetical risk results and all of which can
adversely affect actual performance.

Morgan Stanley cannot give any assurances that any estimates, assumptions or other aspects of the risk
analyses will prove correct. They are subject to actual known and unknown risks, uncertainties and other factors
that could cause actual results to differ materially from those shown in a Report.

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.

Morgan Stanley Wealth Management
2000 Westchester Avenue, Purchase, NY 10577-2530 USA

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.
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