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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security 
or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

We Take Many Factors Into Consideration When Constructing a Customized Model to Meet Your Needs

Portfolios Are Calibrated to Your Specific Goals

Source: Morgan Stanley Wealth Management GIC

YOUR CUSTOM 
PORTFOLIO

RISK PROFILE

Risk tolerance and investment objectives

NET WORTH

Current financial status

TIME HORIZON

When you need to meet your goal(s)

VALUES

Investment decisions aligned with larger societal or environmental concerns

GOALS

Major goals and milestones requiring funding

INCOME REQUIREMENTS 

Asset or income needs

AGE / LIFE STAGE

How long your assets have to potentially grow

LIQUIDITY NEEDS

Cash flow requirements
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CONSULTING GROUP | INVESTMENT ADVISORY SOLUTIONS FOR TODAY’S COMPLEX MARKETS| CRC 6093576 (11/23)

Our Advisory Solutions and Services Leverage Resources from Across the Firm to Provide Access to 
Advice and Investment Manager Analysis While Bringing Clients a Personalized Perspective

Investment Advisory Overview

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any 
security or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

KEY BENEFITS

TRADING 
BENEFITS

Cutting-edge electronic 
trading infrastructure and 

enhanced pricing due to scale

CUSTOMIZED 
SOLUTIONS

Strategic and tactical asset 
allocation advice, manager 

analysis and portfolio 
construction capabilities

TAX MANAGEMENT 
SERVICES

Tax-smart strategies including 
wash sale avoidance,

tax loss harvesting and
tax-efficient trading

HOLISTIC 
REPORTING

Quarterly and annual reporting 
that tracks investment goals 
across Morgan Stanley and 

external accounts

COMPREHENSIVE
DUE DILIGENCE

Third-party manager due 
diligence, including 

comprehensive quantitative and 
qualitative tools used for all 

manager assessments

EXCLUSIVE 
ACCESS

Separately managed 
accounts and exclusive 

firm discretionary 
product offerings

OPTIMIZED
CHARITABLE GIVING

Tax-advantaged vehicles for 
charitable giving, including 

Donor Advised Funds such as 
Morgan Stanley GIFT fund
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Global Investment Office

ASSET ALLOCATION

Our Global Investment Committee
provides strategic asset allocation 
advice used in constructing our portfolios 
based on risk tolerance and client goals

PRODUCT SELECTION

We leverage a patented ranking process 
and rigorous analytical framework to 
identify the highest-quality managers 
available at competitive pricing

PORTFOLIO CONSTRUCTION

By combining quantitative and qualitative 
analysis each investment product is 
selected specifically to balance the risk 
and return profiles of other products in 
your portfolio

THOUGHT LEADERSHIP

Vast amount of advice including 
timely market commentary and 
portfolio guidance

200+
ANALYSTS, PLANNERS
AND STRATEGISTS

You benefit from a diverse team 
of experienced investment analysts, 
planners and strategists and
economists who provide strategic 
and tactical advice to guide 
your portfolio
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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security 
or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

Thought Leadership: Asset Allocation Advice

Source: Morgan Stanley Wealth Management GIO

STEVE EDWARDS

Head of Portfolio 
Construction &
Cross-Asset Strategy

Morgan Stanley
Wealth ManagementThe firm’s most

recognized experts

Establish general
allocation guidelines

Provide compelling
tactical investment ideas 
for your portfolio

THE GLOBAL 
INVESTMENT
COMMITTEE

DANIEL SKELLY

Head of Market Research
& Strategy 

Morgan Stanley
Wealth Management

ANDREW SLIMMON

Head of Applied
Equity Advisors

Morgan Stanley
Investment Management

VISHWANATH 
TIRUPATTUR

Head of US Fixed
Income Research

Morgan Stanley & Co. LLC

ELLEN ZENTNER

Chief US Economist

Morgan Stanley & Co. LLC

RUI DE FIGUEIREDO

Head and Chief Investment 
Officer of the Solutions
& Multi-Asset Group

Morgan Stanley
Investment Management

MATTHEW HORNBACH

Global Head of Macro 
Strategy

Morgan Stanley & Co. LLC

ANDREW SHEETS

Global Head of Corporate
Credit Research

Morgan Stanley & Co. LLC

LISA SHALETT

Chair of the Global
Investment Committee

Chief Investment Officer

Head of the Global
Investment Office

Morgan Stanley 
Wealth Management
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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security 
or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

Insights from Throughout the Firm Influence the Decisions Made for Your Portfolio

You Benefit from Vast Intellectual Capital

All information as of June 2024 and subject to change.

1. Includes all strategists and analysts within Wealth Management Global Investment Office

200+
Analysts & Strategists 1

9
Leading Thinkers

~400
Investment Managers

500+
Research Analysts

 Assess quality
of investment managers

 Develop opportunistic
trade ideas 

 Implement ideas
via model portfolios

 An investment committee 
dedicated to
Wealth Management 

 Establish general
allocation guidelines
based on forecasting

 Asset class recommendations

 Wide selection of
third-party investment 
managers share
their market views

 Analysts in 17 countries

 Cover over
3,800+ securities

 Support the flow 
of ideas

MANAGER ANALYSIS 
& PORTFOLIO STRATEGY

GLOBAL INVESTMENT 
COMMITTEE

THIRD-PARTY 
INTELLECTUAL CAPITAL

MORGAN STANLEY & CO. 
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Benefit From the Collaborative Advantage 
of Morgan Stanley
Wealth Management Clients can Receive Exclusive Access to Our Firm’s Combined Resources Including 

Investment Banking Services, Capital Markets, Proprietary Deals, Innovative Investment Solutions and 

Research Insights

WEALTHMANAGEMENT GLOBAL RESEARCH

We help clients achieve their financial goals 

through tailored solutions and personalized 

advice. Clients can also gain access to 

E*TRADE’s robust self-directed platform.

As one of the top firms in Investment Banking 

and Sales & Trading, we help institutional clients 

meet their strategic objectives with seamless 

advice and execution.

INSTITUTIONAL SECURITIES GROUP

Our globally integrated team of market analysts, 

strategists and economists strive to help

generate consistent returns, offering the analysis 

they need, when they need it..

INVESTMENT MANAGEMENT

We deliver investment solutions, enhanced by 

the industry-leading customization and tax 

management innovation of Eaton Vance, across 

public and private markets worldwide.

Our Clients

MORGAN STANLEY: A LEADER IN WEALTH MANAGEMENT | CRC 4938906 (11/25) Page 7 of 14
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Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security 

or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

An Industry Leader in Manager Analysis

All information as of March 2025 unless otherwise noted and subject to change.

(1) Source: Morgan Stanley Wealth Management as of December 2024. This category includes separate account consultant programs, mutual fund advisory programs, ETF advisory programs, rep as portfolio 

manager programs, rep as advisor programs and unified managed account programs. Separate account consultant programs are programs in which asset managers manage investors’ assets in discretionary 

separate accounts. Mutual fund advisory programs and ETF advisory programs are discretionary and nondiscretionary programs designed to systematically allocate investors’ assets across a wide range of 

mutual funds or ETFs. Rep as portfolio manager programs are discretionary programs in which advice is an essential element; planning is undertaken or advice is treated as a separate service from brokerage. 

Rep as advisor programs are nondiscretionary programs where the advisor has not been given discretion by the client and must obtain approval each time a change is made to the account or its investments. 

Unified managed accounts are vehicle-neutral platforms that simplify the delivery of multiple investment vehicles, such as separate accounts, mutual funds, exchange-traded funds and individual securities 

through their integration within a single environment. Rankings are subject to change.

(2) Includes Private Equity.

(3) As of December 2024

1,025+
SEPARATELY MANAGED ACCOUNTS

2,150+
MUTUAL FUNDS

750+
ALTERNATIVE STRATEGIES2

~65
ANALYSTS DEDICATED TO 

MANAGER ANALYSIS

~$2.4 Trillion
INVESTMENT ADVISORY

ASSETS UNDER MANAGEMENT3 

#1
MANAGED ACCOUNT 

PROGRAM BY ASSETS1

5,100+
STRATEGIES MONITORED / YEAR

300+
NEW PRODUCTS

LAUNCHED LAST 12 MTHS3 

~400
INVESTMENT MANAGER

RELATIONSHIPS

1,150+
ETF STRATEGIES
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Access to a Comprehensive Suite of 
Investment Products
We Offer an Extensive Menu of Exclusive Proprietary and Third-party Products and Timely Investment 

Ideas, Which Can All Be Integrated Into A Customized Financial Plan That Helps Support Your Goals

Our comprehensive platform offers innovative solutions to align with your needs, including socially 

responsible and tax-smart investment strategies.

INVESTMENT ADVISORY

Start with a conversation that 

leverages an established, integrated 

process centered on your goals, 

backed by unmatched insights and 

comprehensive investment solutions.

 Goals-Based Portfolios

 Target Date Portfolios

 Tax-Efficient Portfolios

 Unified Managed Accounts

 Separately Managed Accounts

 Outsource Chief Investment Office 

(OCIO)

 Portfolio Management (PM)

 Consulting Group Advisory (CGA)

TRADITIONAL INVESTMENTS

Morgan Stanley clients have access to 

a wide range of resources and 

offerings to capitalize on timely 

investment ideas across asset classes 

and vehicles.

 Mutual Funds

 Exchange-Traded Funds

 Closed-End Funds

 Unit Investment Trusts

 529 Education Savings Plans

 Individual Retirement Accounts

ALTERNATIVE INVESTMENTS

Our platform offers 200+ funds, 

including first look and exclusive 

access opportunities, that may help 

qualified investors enhance returns, 

reduce volatility, manage taxes and 

generate income.

 Private Equity Funds

 Private Credit Funds

 Real Estate Funds / Real Assets

 Direct Private Investments

 Hedge Funds

 Exchange Funds

 Opportunity Zone Funds / 1031

Exchanges

 Non-Traded REITs / BDCs / Interval 

Funds

 Open-Ended PE / Infrastructure Funds

 Private Placement Variable Annuities &

Life Insurance

CAPITAL MARKETS

Our Capital Markets team analyzes 

market trends, leveraging the MS & Co. 

institutional scale, to help select and 

deliver securities for client portfolios.

 Equities

 Municipals, Tax Exempt, and Taxable FI

 Structured Investments

 Syndicate

 Securities Lending

 Precious Metals & Currencies (FX)

 Transactional Futures

 OTC Derivatives & Listed Options

INSURED SOLUTIONS

Our industry-leading platform offers a

range of services to help preserve 

wealth and create an enduring legacy.

Insurance: Term Life, Permanent Life, Priv.

Placement Life, Long-term Care, Disability,

Personal, Commercial, Cyber Insurance.

Annuities: Variable, Fixed/Fixed Index, 

Advisory, Registered Index Linked/Buffered, 

Private Placement Variable Annuities.

MORGAN STANLEY: A LEADER IN WEALTH MANAGEMENT | CRC 4938906 (11/25) Page 9 of 14



ALTERNATIVE INVESTMENTS  |  CRC 4938539 (10/25)

Data sourced from Morgan Stanley Wealth Management Alternative Investments Group as of September 30, 2025, unless otherwise noted. 

1. More accessible offerings with lower investment minimums include open-ended private equity, private credit, real estate and infrastructure funds.

2. For Qualified Purchaser offerings available broadly on the platform (excluding democratized funds).

3. There can be no assurance that any of these professionals will remain with the Firm or that past performance of such professionals serve as an indicator of the Fund’s performance or success.

4. Morgan Stanley Global Investment Manager Analysis team. As of September 30, 2025. Includes offerings available broadly on the platform. A majority of investments reviewed and selected by GIMA pay or 

cause to be paid an ongoing fee to Morgan Stanley Wealth Management (MSWM) in connection with MSWM clients that purchase such investments. Please see the disclosures at the end of this presentation 

for more information.

5. Assets include ~$27Bn from Alternative Investments Performance Reporting assets.

Alternative Investments are not appropriate for all investors and are only available to qualified investors. Past performance is no guarantee of future results. Estimates of future performance are based on 

assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any trading strategy. Please refer to important 

information, disclosures and qualifications at the end of this material.

An Industry-Leading Alternative 
Investments Platform 

• 45+ years of experience in alternative 

investments with relationships with some of the 

most difficult-to-access managers

• A curated platform of alternative investment 

offerings spanning a broad range of vehicles across 

the liquidity spectrum, including private equity, 

private credit, real assets, hedge funds and more

• Invest directly in private companies through 

Morgan Stanley’s Private Markets platform

• First look and exclusive access to funds that may 

otherwise only be available to institutional investors

• Generally lower investment minimums and 

institutional-level pricing negotiated across 

asset classes

• Comprehensive and rigorous due diligence 

process driven by qualitative and quantitative 

frameworks and overseen by a committee of senior 

investment, risk, legal, and compliance professionals

Our comprehensive strategies, diverse talent and global resources enable us to offer investment opportunities that may help qualified 

investors enhance returns, reduce volatility, manage taxes and generate income.

~220
alternative investment

funds available

~80
funds are more accessible, 

with lower investment 

minimums, flexible 

liquidity, and simpler tax 

reporting requirements1

~70%
of new offerings are first 

look, exclusive, or offer 

favorable economics2

~300
Dedicated professionals, 

including 31 investment

and operational due

diligence analysts3

~7%
or only 65–70 funds from

an average of 900–1,000

funds reviewed meet our 

highest standards and are 

approved annually4

~$265Bn
in client assets under 

management and $29Bn in 

sales through 3Q25 and $36Bn 

in 2024 sales5
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General Disclosures

Morgan Stanley Wealth Management ("MSWM", "Morgan Stanley" or "MSSB") is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer and investment adviser in the United States. This
material is for educational purposes only and is not an offer or solicitation to buy, sell, or participate in any security or trading strategy. Past performance is not a guarantee of future results.

Morgan Stanley offers a range of brokerage and advisory services, which create different types of client relationships and obligations. Please consult with your Financial Advisor to understand these differences,
or review our "Understanding Your Brokerage and Investment Advisory Relationships" brochure available at www.morganstanley.com/wealth-relationshipwithms/pdfs/understandingyourrelationship.pdf.

Asset allocation, diversification, rebalancing and dollar cost averaging do not guarantee a profit or protect against loss in declining markets. Past performance is no guarantee of future results and actual results
may vary. Rebalancing strategies may also have tax consequences; investors should consult a qualified tax advisor before implementing such strategies.

Conflicts of Interest: As a diversified global financial services firm, Morgan Stanley engages in a broad range of activities, including financial advisory and investment management services; sponsoring and
managing private investment funds; broker-dealer and principal securities transactions, commodities and foreign exchange transactions; and the publication of research, among other activities. In the ordinary
course of its business, these activities may create situations where Morgan Stanley's interests may conflict with those of its clients, including the private investment funds it manages. Morgan Stanley can give no
assurance that such conflicts of interest will be resolved in favor of its clients or any particular fund.

Indices are unmanaged and cannot be invested in directly. For index, indicator and survey definitions referenced in this report, please visit: www.morganstanley.com/wealth-investmentsolutions/wmir-
definitions

For more information, please refer to additional General Disclosures here: www.morganstanley.com/wealthbooks#general-disclosures.

Risks Associated With Investing

Investing in the markets entails the risk of market volatility. The value of all types of investments, including stocks, mutual funds, exchange-traded funds ("ETFs"), closed-end funds, and unit investment trusts,
may increase or decrease over varying time periods. Please carefully consider the investment objectives, risks, charges and expenses of investment fund(s) before investing. The fund prospectus contains this
and other information about the fund(s). To obtain a prospectus, contact your financial advisor. Please read the prospectus carefully before investing. There is no assurance that investment funds will achieve
their investment objectives. Besides the general investment risk of holding securities that may decline in value and the possible loss of principal invested, closed-end funds may have additional risks related to
declining market prices relative to net asset values (NAVs), active manager underperformance and potential leverage. To the extent the investments depicted herein represent international securities, you should
be aware that there may be additional risks associated with international investing, including foreign economic, political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and
differences in financial and accounting standards. These risks may be magnified in emerging markets and frontier markets. Some funds also invest in foreign securities, which may involve currency risk. Equity
securities may fluctuate in response to news on companies, industries, market conditions and general economic environment Companies paying dividends can reduce or cut payouts at any time. Small- and
mid-capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. In addition, the securities of small- and mid-capitalization companies may
not trade as readily as, and be subject to higher volatility than, those of larger, more established companies. Growth investing does not guarantee a profit or eliminate risk. Growth stocks can trade at relatively
high valuations which may increase risk compared with an investment in a company with more modest growth expectations. Value investing does not guarantee a profit or eliminate risk. Not all companies
deemed value stocks are able to turn around their business or successfully execute corrective strategies, and their stock prices may not rise as initially expected.

The value of fixed income securities will fluctuate and, upon a sale, may be worth more or less than their original cost or value at maturity. Bonds are subject to interest rate risk, call risk, reinvestment risk,
liquidity risk, and credit risk of the issuer. Yields may change with economic conditions and should be considered alongside other factors when making investment decisions. Credit ratings are subject to change.
High yield bonds carry additional risks, including increased risk of default and greater volatility due to lower credit quality of the issues. In the case of municipal bonds, income is generally exempt from federal
income taxes, though some income may be subject to state and local taxes and to the federal alternative minimum tax. Capital gains, if any, are subject to tax. Treasury Inflation Protection Securities (TIPS)
adjust coupon payments and underlying principal to compensate for inflation in line with the consumer price index (CPI). While the real rate of return is guaranteed, TIPS typically offer lower returns and may
significantly underperform conventional U.S. Treasuries during periods of low inflation. There is no guarantee that investors will receive par if TIPS are sold prior to maturity. The Ultrashort-term fixed income
asset class consists of high-quality securities with very short maturities and is therefore still subject to the risks associated with debt securities such as credit and interest rate risk.

Money Market Funds: You could lose money in money market funds. Although government money market funds (defined as investing 99.5% of total assets in cash and/or securities backed by the U.S.
government) and retail funds (defined as money market funds open to natural person investors only) seek to preserve value at $1.00 per share, they cannot guarantee doing so. The price of other money market
funds will fluctuate, and when you sell shares they may be worth more or less than originally paid. Money market funds may impose a fee upon sale or temporarily suspend sales if liquidity falls below required
minimums. During suspensions, shares would not be available for purchases, withdrawals, check writing or ATM debits. A money market fund investment is not insured or guaranteed by the Federal Deposit
Insurance Corporation or other government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund and investors should not expect that the sponsor will provide financial
support to the Fund at any time.

Investing in Commodities: Commodity prices may be affected by factors such as supply and demand, government policies, domestic or international political and economic events (including war or terrorism),
changes in interest and exchange rates, trading activity in commodities and related contracts, pestilence, technological developments, weather, price volatility, and liquidity constraints. Physical precious metals
are speculative, non-regulated products that may experience short- and long-term price volatility. Precious metals do not make interest or dividend payments and therefore may not be appropriate for investors
who require current income. Precious metals must be stored, which may impose additional costs on investors.

Master Limited Partnerships (MLPs): Investments in MLPs are subject to the risks generally applicable to companies in the energy and natural resources sectors, including commodity price fluctuations, supply

DISCLOSURES
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and demand imbalances, resource depletion and exploration risk. MLPs also carry interest rate risk and may underperform in rising interest rate environments. In addition, MLP funds accrue deferred income
taxes on net operating gains and capital appreciation; as a result their after-tax performance could differ significantly from that of its underlying assets.

Exchange Funds are private placement vehicles that enable holders of concentrated single-stock positions to exchange those stocks for a diversified portfolio. Investors may benefit from greater diversification.

Alternative investments are often speculative and include a high degree of risk. Investors can lose all or a substantial amount of their investment. They are appropriate only for eligible, long-term investors willing
to forgo liquidity and put capital at risk for an indefinite period. They are often illiquid, may employ leverage, short-selling, or other speculative practices that increase volatility and risk of loss, and may require
large minimum investments and initial lock-ups. Alternative investments may also involve complex tax structures, tax-inefficient investing, and delays in distributing important tax documents. Clients should
consult their own tax and legal advisors, as Morgan Stanley Wealth Management does not provide tax or legal advice. They also typically carry higher fees and expenses than traditional investments, which can
reduce overall returns.

Sector investments, due to their narrow focus, tend to be more volatile than broadly diversified investments. Non-diversified portfolios: Portfolios that hold a concentrated number of securities may experience
greater overall declines when those securities lose value compared with more diversified portfolios. Portfolios that invest heavily in one or a few industry sectors are more vulnerable to price fluctuations than
those diversified across a wider range of sectors.

Environmental, Social and Governance (ESG) investments in a portfolio may experience performance that is lower or higher than a portfolio not employing such practices. Portfolios with ESG restrictions and
strategies as well as ESG investments may not be able to take advantage of the same opportunities or market trends as portfolios where ESG criteria is not applied. There are inconsistent ESG definitions and
criteria within the industry, as well as multiple ESG ratings providers that provide ESG ratings of the same subject companies and/or securities that vary among the providers. Certain issuers of investments may
have inconsistent views concerning ESG criteria where the ESG claims made in offering documents or other literature may overstate ESG impact. ESG designations are as of the date of this material, and no
assurance is provided that the underlying assets have maintained or will maintain any such designation or any stated ESG compliance. As a result, it is difficult to compare ESG investment products or to
evaluate an ESG investment product in comparison to one that does not focus on ESG. Investors should also independently consider whether the ESG investment product meets their own ESG objectives or
criteria. There is no assurance that an ESG investing strategy or techniques employed will be successful. Past performance is not a guarantee or a dependable measure of future results.

Buying, selling, and transacting in Bitcoin, Ethereum or other digital assets ("Digital Assets"), and related funds and products, is highly speculative and may result in a loss of the entire investment. Risks and
considerations include but are not limited to: Digital Assets have only been in existence for a short period of time and historical trading prices for Digital Assets have been highly volatile. The price of Digital
Assets could decline rapidly, and investors could lose their entire investment. Although any Digital Asset product and its service providers have in place significant safeguards against loss, theft, destruction and
inaccessibility, there is nonetheless a risk that some or all of a product's Digital Asset could be permanently lost, stolen, destroyed or inaccessible by virtue of, among other things, the loss or theft of the "private
keys" necessary to access a product's Digital Asset. Digital Assets may not have an established track record of credibility and trust. Further, any performance data relating to Digital Asset products may not be
verifiable as pricing models are not uniform.

For more information, please refer to additional Risks Associated With Investing here: www.morganstanley.com/wealthbooks#risks-associated-with-investing.

Investment Advisory Programs

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments
mentioned may not be appropriate for all clients. MSWM offers investment program services through a variety of investment programs, which are opened pursuant to written client agreements. Each program
offers investment managers, funds and features that are not available in other programs; conversely, some investment managers, funds or investment strategies may be available in more than one program. For
more information, please see the Morgan Stanley Smith Barney LLC MSWM program disclosure brochure (the "Morgan Stanley ADV"). The Morgan Stanley ADV is available at www.morganstanley.com/ADV.

The Morgan Stanley Pathway Funds, Firm Discretionary UMA Model Portfolios, and other asset allocation or any other model portfolios that are discussed in this material are available only to investors
participating in Morgan Stanley Consulting Group advisory programs. For additional information on the Morgan Stanley Consulting Group advisory programs, see the applicable ADV brochure, available
at www.morganstanley.com/ADV or request from your Morgan Stanley Financial Advisor or Private Wealth Advisor. To learn more about the Morgan Stanley Pathway Funds, visit the Funds' website at
www.morganstanley.com/wealth-investmentsolutions/cgcm.

Generally, investment advisory accounts are subject to an annual asset-based fee (the "Fee") which is payable monthly in advance (some account types may be billed differently). In general, the Fee covers
Morgan Stanley investment advisory services, custody of securities with Morgan Stanley, trade execution with or through Morgan Stanley or its affiliates, as well as compensation to any Morgan Stanley
Financial Advisor.

In addition, each account that is invested in a program that is eligible to purchase certain investment products, such as mutual funds, will also pay a Platform Fee (which is subject to a Platform Fee offset) as
described in the Morgan Stanley ADV. Accounts invested in the Select UMA program may also pay a separate Sub-Manager fee, if applicable.

If your account is invested in mutual funds or exchange traded funds (collectively "funds"), you will pay the fees and expenses of any funds in which your account is invested. Fees and expenses are charged
directly to the pool of assets the fund invests in and are reflected in each fund's share price. These fees and expenses are an additional cost to you and would not be included in the Fee amount in your account
statements. The advisory program you choose is described in the Morgan Stanley ADV.

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's SMA programs may effect transactions through broker-dealers other than Morgan Stanley or our affiliates. In such
instances, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the net price of the security, not separately reported

DISCLOSURES
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on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside firms. Information provided by Sub-Managers concerning trade execution
away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For more information on trading and costs, please refer to the Morgan Stanley
ADV or contact your Financial Advisor / Private Wealth Advisor.

GIMA Conflicts of Interest: Our business is subject to various conflicts of interest. For example, ideas and suggestions for which investment products should be evaluated by Global Investment Manager Analysis
(GIMA) come from a variety of sources, including our MSWM Financial Advisors and their direct or indirect managers, and other business persons within MSWM or its affiliates. Such persons may have an
ongoing business relationship with certain investment managers or mutual fund companies whereby they, MSWM or its affiliates receive compensation from, or otherwise related to, those investment managers
or mutual funds or for which a portion of their clients' assets are already invested. Separately, certain strategies managed or sub-advised by us or our affiliates, including but not limited to MSIM and Eaton Vance
Management ("EVM") and its investment affiliates, may be included in your account. See the conflicts of interest section in the applicable Morgan Stanley ADV brochure for a discussion of other types of
conflicts that may be relevant to GIMA's evaluation of managers and funds. In addition, MSWM, Morgan Stanley & Co. LLC ("MS & Co."), managers and their affiliates provide a variety of services (including
research, brokerage, asset management, trading, lending and investment banking services) for each other and for various clients, including issuers of securities that may be recommended for purchase or sale
by clients or are otherwise held in client accounts, and managers in various advisory programs.

MSWM, managers, MS & Co., and their affiliates receive compensation and fees in connection with these services. MSWM believes that the nature and range of clients to which such services are rendered is
such that it would be inadvisable to exclude categorically all these companies from an account.

Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a "revenue-sharing payment," on client account holdings in fund families according to a tiered rate that increases along
with the management fee of the fund so that lower management fee funds pay lower rates than those with higher management fees.

For more information, please refer to additional Investment Advisory Programs disclosures here: www.morganstanley.com/wealthbooks#investment-advisory-programs.

Products and Services

Annuities and insurance products are offered in conjunction with Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates. Not all products and services discussed herein are available through
Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates. Since life and long-term care insurance are medically underwritten, you should not cancel your current policy until your new policy is in
force. A change to your current policy may incur charges, fees and costs. A new policy will require a medical exam. Surrender charges may be imposed and the period of time for which the surrender charges
apply may increase with a new policy. You should consult with your own tax advisors regarding your potential tax liability on surrenders. 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.

Lending products, including securities-based loans, are offered by Morgan Stanley Smith Barney LLC (MSSB), Morgan Stanley Private Bank, National Association (MSPBNA), and Morgan Stanley Bank, N.A.
(MSBNA), collectively referred to as "the Firm" as applicable. Borrowing against securities involves risk and may not be appropriate for all clients. Risks include maintenance calls, forced liquidation of securities,
and potential tax consequences. The Firm reserves the right to change collateral requirements, decline funding requests, or call loans at any time. Products are distinct and subject to independent underwriting
and approval. Rates, terms, and availability may vary.

Residential mortgage loans and home equity lines of credit are offered by MSPBNA, Member FDIC an Equal Housing Lender. Nationwide Mortgage Licensing System Unique Identifier #663185. The proceeds
from a residential mortgage loan (including draws and advances from a home equity line of credit) are not permitted to be used to purchase, trade, or carry eligible margin stock; repay margin debt that was
used to purchase, trade, or carry margin stock; or to make payments on any amounts owed under the note, loan agreement, or loan security agreement; and cannot be deposited into a MSSB or other brokerage
account. The pledged-asset feature allows eligible securities to be used as a substitute for a cash down payment. The pledged-asset feature allows eligible securities to be used as an alternative to a cash down
payment. Clients must maintain collateral levels and may be subject to liquidation if requirements are not met. Interest-only and adjustable-rate mortgages (ARMs) carry specific risks, including payment
increases and higher total interest costs. ARMs are based on the SOFR 30-Day Average. Relationship-based pricing is available based on eligible household assets held at the Firm.

Cards and Cash Management: Debit Cards offered through the Firm are issued by MSPBNA under license from Mastercard. American Express Cards offered through the Firm include the Platinum Card®, Blue
Cash Preferred®, and the Morgan Stanley Credit Card. Eligibility requires an "Eligible Account" at the Firm. Cards are issued by American Express National Bank. Terms, conditions, and restrictions apply. The
Greenlight App and Debit Card is provided by Greenlight Financial Technologies, not the Firm or any of its affiliates. The Morgan Stanley CashPlus is a brokerage account offered through MSSB. Conditions and
restrictions apply. For more information, see the CashPlus Disclosure Statement.

Deposit Products and FDIC: Under the Bank Deposit Program, free credit balances held in an account(s) at Morgan Stanley Smith Barney LLC are automatically deposited into an interest-bearing deposit
account(s) at FDIC-insured banks. Certain conditions must be met. For more information, view the Bank Deposit Program Disclosure Statement. The Savings and Preferred Savings Programs offer FDIC-insured
deposit accounts at Morgan Stanley Private Bank, National Association, Member FDIC or Morgan Stanley Bank, N.A., Member FDIC. The Savings programs are not intended for clients who need to have frequent
access to funds and those funds will not be automatically accessed to reduce a debit or margin loan in your brokerage account. Withdrawals are limited to 10 per calendar month, and excess withdrawals may
incur fees. Promotional rates may be offered from time to time and are subject to change at any time.

Morgan Stanley Smith Barney LLC is a registered Broker/Dealer and not a bank. Where appropriate, Morgan Stanley Smith Barney LLC has entered into arrangements with banks and other third parties to assist
in offering certain banking-related products and services.

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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For more information, please refer to additional Products and Services disclosures here: www.morganstanley.com/wealthbooks#products-and-services.

Other General Disclosures

When MSWM, its affiliates and Morgan Stanley Financial Advisors and Private Wealth Advisors (collectively, "MS") provide "investment advice" regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account ("Retirement Account"), MS is a "fiduciary" as those terms are defined under the Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), and/or the Internal Revenue Code of 1986 (the "Code"), as applicable. When MS provides investment education, takes orders on an unsolicited basis or otherwise does not provide
"investment advice", MS will not be considered a "fiduciary" under ERISA and/or the Code. For more information regarding MS's role with respect to a Retirement Account, please visit
www.morganstanley.com/disclosures/dol. Tax laws are complex and subject to change. MS does not provide tax or legal advice. Individuals are encouraged to consult their tax and legal advisors (a) before
establishing a Retirement Account, and (b) regarding any potential tax, ERISA and related consequences of any investments or other transactions made with respect to a Retirement Account. Individuals should
consult their tax advisor for matters involving taxation and tax planning and their attorney for matters involving trust and estate planning, charitable giving, philanthropic planning and other legal matters. This
material is not a financial plan and does not establish an investment advisory relationship. MS will only prepare a financial plan at your specific request using MS approved financial planning software.

No obligation to notify: MSWM has no obligation to notify you when the model portfolios, strategies, or any other information in this material changes. All expressions of opinion are subject to change without
notice and are not intended to be a forecast of future events or results.

This material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of Morgan Stanley Smith Barney LLC.

E*TRADE from Morgan Stanley is a registered trademark of Morgan Stanley. Morgan Stanley Smith Barney LLC, Member SIPC. Consulting Group, Investment Advisory Services, Private Wealth Management and
Graystone are businesses of Morgan Stanley Smith Barney LLC.

For more information, please refer to additional Other General Disclosures here: www.morganstanley.com/wealthbooks#other-general-disclosures.

© 2026 Morgan Stanley Smith Barney LLC.
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