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S&P 500 EPS Surprise vs. Price Reaction from Q2 Announcements in Q3 2023:

Investors are punishing those who miss, and also those who hit. Unless you had a big positive surprise, the reactions were mostly negative
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2023 S&P 500 Growth Estimates From Analysts:

Earnings estimates have been dropping faster than revenue estimates and are now hovering close to zero growth for the year. Q2 Results
however are coming in better than expected and analysts are much more optimistic of 2024 as those numbers are showing double digit
figures as of now. Lastly, even though margin numbers are lower this year than last, they are slightly higher than their averages 5yrs ago.
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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.

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.

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE
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