Dear Friends and Clients,

Bob’s mom recently asked him if our phones have been ringing off the hook. Happily, they have
not. Thank you for that.

We know volatility, especially downward volatility, is unsettling. Bob and Jason just returned from a
conference and came away believing the equity markets are adjusting to rising inflation and interest
rates and slower earnings growth. We think this adjustment is mostly, but not completely, done in
percentage terms and that it could continue into January. We do not believe we are heading for a deep
or extended recession. Some slides from our Global Investment Committee, illustrating these views, are
attached.

Mostly, we want you to know that we are here for you. We're looking at our risk, attending to cash
flows, and making sure we’ve got things the way we’ve discussed. The volatility may continue and if you
find that upsetting, let’s do something about it together. Call Barbara, Jason or Bob anytime if you need
some conversation.

Best wishes,
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This material is intended only for clients and prospective clients of the Portfolio Management
program. It has been prepared solely for informational purposes only and is not an offer to buy



or sell or a solicitation of any offer to buy or sell any security or other financial instrument, or to
participate in any trading strategy.

The individuals mentioned as the Portfolio Management Team are Financial Advisors with
Morgan Stanley participating in the Morgan Stanley Portfolio Management program. The
Portfolio Management program is an investment advisory program in which the client’'s Financial
Advisor invests the client’s assets on a discretionary basis in a range of securities. The Portfolio
Management program is described in the applicable Morgan Stanley ADV Part 2, available at
www.morganstanley.com/ADV or from your Financial Advisor.

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.
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