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Historically, Those With Bad Timing Still Beat Treasuries...

Looking back from 01/02/1975 to 09/06/2023 had you picked the very worst day to invest in stocks and held on for 15 years,
you still would've done better then had you invested in short-term Treasuries. Rates today are at, or close to, their highest level
in 20 years, but 80%+ of periods would still have outperformed even those rates.

$100,000 over 15 years would have grown to...
$231,862

$188,046

$158,440 pleE el

Stayed in Short-Term Treasuries* Worst Timing** 4.3% for 15 Years” Bad Timing//

*Invested in the Bloomberg 1-3 YR US Treasury Index from 08/25/2000 - 08/25/2015
**|nvested in in the S&P 500 Index from 08/25/2000 - 08/25/2015

A4.30% is close to the current interest rate on a 15YR Treasury Bond

ANThe 25th Percentile of Returns from the S&P 500 PR (this value excludes dividends)

Sources: ThomsonOne and Morningstar
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Disclosures

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United
States.

This material has been prepared for informational purposes only. 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.

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.

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

Past performance is no guarantee of future results.

This case study is hypothetical and presented for illustrative purposes only. The facts involved do not represent the actual experience of any
specific client. Each client’s situation is different and a client’s experience and any recommendations made to a client will vary depending on
the specific facts and circumstances involved. Past performance is no guarantee of future results. These strategies do not guarantee a profit
or protect against loss and 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. Principal
value and return of an investment will fluctuate with changes in market conditions.

Investors should carefully consider the investment objectives and risks as well as charges and expenses of a mutual fund before investing.
To obtain a prospectus, contact your Financial Advisor or visit the fund company’s website. The prospectus contains this and other important
information about the mutual fund. Read the prospectus carefully before investing.

Asset allocation and diversification do not guarantee a profit or protect against a loss in a declining financial market.

Morgan Stanley Smith Barney LLC ("Morgan Stanley"), its affiliates and Morgan Stanley Financial Advisors or Private Wealth Advisors do not
provide tax or legal advice. Clients should consult their tax advisor for matters involving taxation and tax planning and their attorney for
matters involving trust and estate planning and other legal matters.

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.

The Bloomberg US Treasury: 1-3 Year Index measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury with 1-
2.999 years to maturity. An investment cannot be made directly in a market index.

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 pay ments from a given
investment may be reinvested at a lower interest rate.

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE
VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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