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The night before D-Day in 1944, President Franklin Roosevelt informed his wife Eleanor of the pending
invasion. After a sleepless night, exhausted with worry, the First Lady muttered, “To be nearly sixty and
still rebel at uncertainty is ridiculous isn’t it...”

To “rebel” at uncertainty is to acknowledge the future is unpredictable...but still worry yourself over
it. Despite the future being largely out of your control.

This worry plagues investors too — professional and amateur alike — who “know" patient, disciplined
investing works over long periods of time, but still have visceral reactions to provocative short-term
news and events.

“Uncertainty” is the excuse for today’s stock market volatility, and “rebelling” against it is a natural
reaction. But the future is always uncertain, and our confidence or fear doesn’t help us predict how
stock markets will perform in weeks, months, or years to come.

For example, 56 years after D-Day, President Clinton’s State of The Union Speech noted, “We begin the
new century with over 20 million new jobs; the lowest unemployment rates in 30 years; the lowest
poverty rates in 20 years...[and] the fastest economic growth in more than 30 years.” Economic success
felt relatively certain in January 2000, but that didn’t stop the stock market from entering a 3-year bear
market two months later.

10 years later, President Obama remarked in his State of The Union Speech, “One in 10 Americans still
cannot find work. Many businesses have shuttered. Home values have declined...and for those who'd
already known poverty, life has become that much harder.” Economic success felt uncertain in January
2010, but the US market was already embarking on a historic 10-year bull run.

10 years after that, President Trump’s State of The Union Speech in January 2020 noted, “Jobs are
booming, incomes are soaring, poverty is plummeting...and our country is thriving.” Economic success
felt certain, then a month later came Covid.

From the year of the D-Day Invasion (1944) to the end of 2021, The US Stock Market appreciated over
5,455% (Source: NYU Stern). Throughout that 76-year span, investors were faced with numerous
periods of “uncertainty”. Some were short-lived. Others, like the 1970’s, required investors to endure a
decade of poor returns and a seemingly flagging future. Yet throughout, investors that kept a long-term
view, coupled with attention to meeting their near-term liquidity demands, came out OK. There is little
evidence that making decisions based on fear of the near-term pays off over time. Paraphrasing Eleanor
Roosevelt, “Rebelling is a bit ridiculous, isn’t it?”

A few lessons inspired by Eleanor Roosevelt quotes...
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“l am who | am today because of the choices | made yesterday.”

Delayed gratification is a key component of long-term investment success. The choices you make today
will impact your financial well-being long into the future. Resist the urge to make decisions based on
how uncertain things feel in the moment, and instead focus your energy on working toward long term
goals.

“It takes as much energy to wish as it does to plan.”

A well-planned investment strategy demands up-front energy but is designed to be resilient in the face
of myriad market conditions. A wishful investment strategy on the other hand can feel unmoored in a
market storm. Build an all-weather boat, not one finely tuned to current conditions but unable to sail
when those conditions change.

“Be confident, not certain.”

Confidence in an investment process is arguably more important than certainty. A long-term investor is
rarely afforded smooth returns — the path forward is lumpy and non-linear. But with sufficient cash
reserves on hand and a diversified collection of assets, an investor can confidently confront a rocky
market period.

“Uncertainty” is not good or bad. It justis. It's part of life and part of investing, and a feeling not easily
suppressed. It humbled Eleanor Roosevelt at times, and it humbles any investor, your authors included.
But the more prepared we are, the more willing we are to accept uncertainty, the less likely we will be
to rebel against it.

Enjoy your reading and your weekend.
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The information and data contained in this piece are from sources considered reliable, but their accuracy and completeness are not

guaranteed.

This illustration in this piece is hypothetical and shown for illustrative purposes only. The illustration is not intended to predict the returns of
any particular investment, which will fluctuate with market conditions. Actual results may differ from those depicted in the illustration. The
Burbank Hafeli Group at Morgan Stanley Private Wealth Management is focused on serving the investment and financial planning needs of the
founders of food, beverage, and consumer products companies and private equity and investment banking professionals.

Mike Burbank was recognized as one of the Top 400 Advisors in the United States by the Financial Times in 2013 and 2014. Scott was also
recognized as one of the Top 400 Advisors in the United States by the Financial Times in 2015.

https://advisor.morganstanley.com/the-burbank-group

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.

Asset allocation, diversification and rebalancing do not assure a profit or protect against loss. There may be a potential tax implication with a

rebalancing strategy. Please consult your tax advisor before implementing such a strategy.

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.

This material 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. The strategies and/or investments discussed in this material may not be appropriate
for all investors. Morgan Stanley Wealth Management recommends that investors independently evaluate particular investments and
strategies and encourages investors to seek the advice of a Financial Advisor. The appropriateness of a particular investment or strategy will

depend on an investor’s individual circumstances and objectives.

Any type of continuous or periodic investment plan does not assure a profit and does not protect against loss in declining markets. Since such a
plan involves continuous investment in securities regardless of fluctuating price levels of such securities, the investor should consider his
financial ability to continue his purchases through periods of low-price levels.

S&P 500 Index is an unmanaged, market value-weighted index of 500 stocks generally representative of the broad stock market. An investment

cannot be made directly in a market index.

Bonds rated below investment grade may have speculative characteristics and present significant risks beyond those of other securities, including
greater credit risk and price volatility in the secondary market. Investors should be careful to consider these risks alongside their individual
circumstances, objectives, and risk tolerance before investing in high-yield bonds. High yield bonds should comprise only a limited portion of a
balanced portfolio.

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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