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Source: U.S. Bureau of Labor Statistics

On Friday, March 8, 2024,Total nonfarm payroll employment rose by 275,000 in February. The
unemployment rate increased by 0.2 percentage points to 3.9 percent in February, and the number
of unemployed people increased by 334,000 to 6.5 million. A year earlier, the jobless rate was 3.6
percent, and the number of unemployed people was 6.0 million.

Source: US Bureau of Labor Statistics - civilian-unemployment-rate
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Over the last several years, inflation and supply-related headwinds have sent food prices
soaring, causing restaurants and grocery shoppers to feel the pinch. For restaurants
specifically, inflation and supply-chain issues have prompted shortages, elevated expenses
and made it more challenging to procure food and other supplies. Additional operating
costs, including rising staff wages, have left owners with little choice but to raise menu
prices, to turn profits on already thin margins. In one welcome reprieve for restaurant
owners, the US Producer Price Index: All Foods benchmark, which represents wholesale
food prices, has decreased -3.9% over the 12 months ending in January 2024.

Sources: Wall Street Journal - The Skyrocketing Costs Driving Cheeseburger Prices Up
Restaurants: The Monthly Dish: March 2024
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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.

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.

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.

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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