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Wealth In Action

Wealth in Action is a newsletter for subscribers passionate about building
wealth. As many of you know, | am passionate about the power of financial
literacy and economic empowerment. With the right information, continuing
education, and access to the intellectual capital of Morgan Stanley, you will
have the tools you need to potentially build your wealth. If you would like to
refer someone to join this distribution, reply to this email. If you'd like to stay

further connected, | invite you to check out my website and connect on social
media: LinkedIn | Facebook | X

Carolina's Corner

July is a great opportunity to do a mid-year check in. It has been an interesting year for
investors. Somehow it is always an interesting year, there is always a breaking headline or
an unprecedented time. (Remember the first half of 20207 | don’t think many had a global
pandemic on their 2020 vision board.) Every year, every environment brings a new
horizon. What have most investors been focused on? US Policy. Luckily we have a great
team of Morgan Stanley’s Global Investment Office sharing their “Latest and Greatest”.
This month | want to call out a specific publication from Morgan Stanley’s Wealth
Management Chief Investment Officer, Lisa Shalett, called “American Exceptionalism:
Navigating the Great Rebalancing”.

Here’s the reality - we have become comfortable as investors. Investing requires risk.
Taking risk should be uncomfortable (within reason of course). For the past 10 years, we
have had a bull run. Let's remember that there are more positive years than negative
years historically speaking, with the stat | recently shared that corrections are frequent and
often short-lived. In 26 corrections since 1975, 73% never became “bear markets”

(declines of 20% or more)1. On average, markets recovered from corrections within 5
months, whereas recovery after bear markets took longer. With the strong lean towards
economic nationalism in the US, certain policies can result in slower economic growth.
This is why global diversification matters. This is why strategic long term investing matters.

In times of uncertainty, we have to go back to the basics. One of my favorite Morgan
Stanley publications is called "Market Essentials" where significant market developments
are contextualized for long term investors like you. One key page to reference is on the
importance of dollar cost averaging versus market timing. By dollar cost averaging, we
can avoid the potential regret that comes with making a large purchase right before a
down turn. This can help us establish healthy long term investing habits. If you are
interested in having a conversation about your portfolio allocation, please feel free to book
time on my calendar.

Podcast Picks

A Guide to the One Big Beautiful Bill Act | The One Big Beautiful Bill Act has
been passed. Monica Guerra, head of US Policy for Wealth Management, and
Daniel Kohen, US Policy Strategist, break down the legislation, its implications
for deficits and markets, and what it could mean for investors.

Market Essentials | The latest Market Essentials is here. This quarterly
resource breaks down market movements and trends in a digestible way.

What Should | Do With My Money? | There’s more to consider than flower
arrangements and food courses before your wedding day, it's also important to
think about how to manage money as a couple. The big questions on fiancés
Natalie and David’s minds are whether they should join finances and sign a
prenup agreement before they say, “l do”.

Timeless Thoughts

Helping a Loved One Buy a Home | High home prices and mortgage rates
are putting the dream of homeownership out of reach for many would-be
buyers. Learn how you can help a loved one break into a tough market.

Protecting Elders From Financial Abuse | Financial abuse of older citizens
is one of the most common crimes in the U.S. But there are ways to protect
you or your loved ones from scams like these.

Protecting Your Income from the Unexpected | Your ability to earn an

income may be one of your most valuable assets, but an accident or
unforeseen illness can put that asset at risk. Here’s how to help protect it.

Planning to Win

Your Mid-Year Financial Planning Checklist | Changes in the market or
shifts in your personal circumstances may require adjustments to your financial
plan. Here’s a mid-year checklist to help get you started.

You've Been Named as Your Parent's Executor. Now What? | If you've
been named as your parent’s executor, you'll find it's a role with both emotional

and administrative tasks. Here are some key guidelines.

A Simple 6-Step Retirement Checkup | Checking in on your retirement plan
may make a lot of sense, especially when market volatility arises.

The Classics

¢ Investing 101

o Budgeting 101

¢ Understanding Social Security

o Equity Compensation

e Checklist: Countdown to Retirement

Working with Carolina

For those of you wondering what it looks like to work
with me, | invite you to take a look at my website to
learn more about the clients | love to represent.

If we have never met before, you can learn more
about what it looks like to work with me.

If you would like to have me speak at your next
event, you can reference my speaker overview.

If you would like to connect 1-1, you can always
book time on my calendar.
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NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not
intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act. If you have received this communication in error, please destroy all
electronic and paper copies and notify the sender immediately. Mistransmission is not intended to waive
confidentiality or privilege. Morgan Stanley reserves the right, to the extent permitted under applicable law, to
monitor electronic communications. This message is subject to terms available at the following
https://www.morganstanley.com/disclaimers. If you cannot access these links, please notify us by reply
message and we will send the contents to you. By communicating with Morgan Stanley you acknowledge that
you have read, understand and consent, (where applicable), to the foregoing and the Morgan Stanley General
Disclaimers.

Please see our Privacy Pledge for details about how Morgan Stanley handles personal information.

If you would like to update your email preferences or unsubscribe from marketing emails from Morgan Stanley
Wealth Management, you may do so here. Please note, you will still receive service emails from Morgan Stanley
Wealth Management.

Not all products and services may be available to persons living outside of the United States.

This material has been prepared for informational purposes only. It 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. Morgan Stanley Smith Barney LLC (*“Morgan Stanley”) recommends that investors
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
Morgan Stanley Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor’s individual circumstances and objectives.

Morgan Stanley Smith Barney LLC offers a wide array of brokerage and advisory services to its clients, each of
which may create a different type of relationship with different obligations to you. Please visit us at
http://www.morganstanleyindividual.com or consult with your Financial Advisor to understand these differences.

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. Individuals should consult their tax advisor for
matters involving taxation and tax planning and their attorney for matters involving trusts, estate planning,
charitable giving, philanthropic planning or other legal matters.

Investing in commodities entails significant risks. Commodity prices may be affected by a variety of factors at
any time, including but not limited to, (i) changes in supply and demand relationships, (ii) governmental
programs and policies, (iii) national and international political and economic events, war and terrorist events,
(iv) changes in interest and exchange rates, (v) trading activities in commodities and related contracts, (vi)
pestilence, technological change and weather, and (vii) the price volatility of a commodity. In addition, the
commodities markets are subject to temporary distortions or other disruptions due to various factors, including
lack of liquidity, participation of speculators and government intervention.

When Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private Wealth
Advisors (collectively, “Morgan Stanley”) provide “investment advice” regarding a retirement or welfare benefit
plan account, an individual retirement account or a Coverdell education savings account (“Retirement Account”),
Morgan Stanley 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
Morgan Stanley provides investment education, takes orders on an unsolicited basis or otherwise does not
provide “investment advice”, Morgan Stanley will not be considered a “fiduciary” under ERISA and/or the Code.
For more information regarding Morgan Stanley’s role with respect to a Retirement Account, please visit
www.morganstanley.com/disclosures/dol. Tax laws are complex and subject to change. Morgan Stanley 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.

The 529 Plan Program Disclosure contains more information on investment options, risk factors, fees and
expenses, and potential tax consequences. Investors can obtain a 529 Plan Program Disclosure from their
Financial Advisor and should read it carefully before investing. Investors should also consider whether tax or
other benefits are only available for investments in your home state 529-college savings plan. 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 legal matters.

Private Bankers are employees of Morgan Stanley Private Bank, National Association, Member FDIC.

Asset Allocation does not assure a profit or protect against loss in declining financial markets.

This event has been prepared for informational purposes only. It 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. Morgan Stanley Smith Barney LLC (*“Morgan Stanley”) recommends that investors
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
Morgan Stanley Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor's individual circumstances and objectives. Past performance is no guarantee of future results.

Attendance at this Video Conferencing meeting is through direct invitation by Morgan Stanley Smith Barney LLC
(Morgan Stanley).

All attendees should identify if anyone else is present with them at the start of the session so that the meeting
organizer is aware of everyone in attendance. Attendees who are joining via a forwarded invitation from
someone outside of Morgan Stanley should provide their full name and email address when attending the
meeting or excuse themselves from this meeting.

All information, content, products and services discussed during the meeting are intended only for individuals
accepted into the meeting and residing in states where the meeting organizer is registered. You may not record,
reproduce, publish, or distribute any of the content or materials discussed and/or presented during the meeting
without the express written consent of Morgan Stanley.

Any information or content shared by an attendee as a meeting participant (including but not limited to
documents or applications) will be visible to all other attendees. Do not share information or content if you do
not want it visible to other attendees.

Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, 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

Residential mortgage loans/home equity lines of credit are offered by Morgan Stanley Private Bank, National
Association, an affiliate of Morgan Stanley Smith Barney LLC. With the exception of the pledged-asset feature,
an investment relationship with Morgan Stanley Smith Barney LLC does not have to be established or
maintained to obtain the residential mortgage products offered by Morgan Stanley Private Bank, National
Association. All residential mortgage loans/home equity lines of credit are subject to the underwriting standards
and independent approval of Morgan Stanley Private Bank, National Association. Rates, terms, and programs
are subject to change without notice. Residential mortgage loans/home equity lines of credit may not be
available in all states; not available in Guam, Puerto Rico and the U.S. Virgin Islands. Other restrictions may
apply. The information contained herein should not be construed as a commitment to lend. Morgan Stanley
Private Bank, National Association is an Equal Housing Lender and Member FDIC that is primarily regulated by
the Office of the Comptroller of the Currency. 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 Morgan Stanley Smith Barney LLC or other brokerage account.

This material contains forward looking statements and there can be no guarantees they will come to pass. The
information and statistical data contained herein have been obtained from sources believed to be reliable but in
no way are guaranteed by Morgan Stanley as to accuracy or completeness. There is no guarantee that any
investments mentioned will be in each client's portfolio.

Alternative investments are often speculative and include a high degree of risk. Investors can lose all or a
substantial amount of their investment. They may be highly illiquid, can engage in leverage, short-selling and
other speculative practices that may increase volatility and the risk of loss, and may be subject to large
investment minimums and initial lock-ups. They may involve complex tax structures, tax inefficient investing
and delays in distributing important tax information. They may have higher fees and expenses that traditional
investments, and such fees and expenses can lower the returns achieved by investors.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

Morgan Stanley Private Bank, National Association, and Morgan Stanley Bank, N.A. are affiliates of Morgan
Stanley Smith Barney LLC, and are each a Member FDIC that is primarily regulated by the Office of the
Comptroller of the Currency.

Consolidating accounts into a single IRA may not be right for everyone. There may be a number of options
available to you. Each option offers advantages and disadvantages, depending on your particular facts and
circumstances (including your financial needs and particular goals and objectives). The decision of what option
to select is a complicated one and must take into consideration your total financial picture. To reach an informed
decision, you should carefully consider the alternatives, the related tax and legal implications, fees and
expenses, and the differences in services, and discuss the matter with your own independent legal and tax
advisors. Tax laws are complex and subject to change. Morgan Stanley and its Financial Advisors do not provide
tax or legal advice. Individuals should seek advice based on their particular circumstances from an independent
tax advisor.

This communication contains links to third party websites that are not affiliated with Morgan Stanley. These
links are provided only as a convenience. The inclusion of any link is not and does not imply an affiliation,
sponsorship, endorsement, approval, investigation, verification or monitoring by Morgan Stanley of any
information contained in any third party website. In no event shall Morgan Stanley be responsible for the
information contained on that site or your use of or inability to use such site. Furthermore, no information
contained in the site constitutes a recommendation by Morgan Stanley to buy, sell, or hold any security,
financial product, particular account or instrument discussed therein. You should also be aware that the terms
and conditions of such site and the site's privacy policy may be different from those applicable to your use of
any Morgan Stanley website.

The guest speaker is neither an employee nor affiliated with Morgan Stanley Wealth Management. Opinions
expressed by the guest speaker are solely their own and do not necessarily reflect those of Morgan Stanley. All
opinions are subject to change without notice.

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.

Diversification does not guarantee a profit or protect against loss in a declining financial market.

This material contains forward looking statements and there can be no guarantees they will come to pass. The
information and statistical data contained herein have been obtained from sources believed to be reliable but in
no way are guaranteed by Morgan Stanley as to accuracy or completeness. There is no guarantee that any
investments mentioned will be in each client's portfolio.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

Morgan Stanley Smith Barney LLC (*"Morgan Stanley”) provides certain technology tools and services supported
by artificial intelligence via an arrangement with OpenAI LLC (“"OpenAlI”), an unaffiliated third party. Morgan
Stanley employees using such technology tools and services are bound by all applicable Morgan Stanley policies
and procedures. Neither Morgan Stanley nor its affiliates are responsible any products or services offered by
OpenAl on a basis separate from its arrangement with Morgan Stanley and any references to such in this
material do not imply endorsement, sponsorship, or verification by Morgan Stanley.

Artificial intelligence (AI) is subject to limitations, and you should be aware that any output from an IA-
supported tool or service made available by the Firm for your use is subject to such limitations, including but
not limited to inaccuracy, incompleteness, or embedded bias. You should always verify the results of any AI-
generated output.

The companies identified within are shown for illustrative purposes only and should not be deemed a
recommendation to purchase or sell the companies mentioned.

Indices are unmanaged. An investor cannot invest directly in an index.
For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

Morgan Stanley does not assist with buying or selling art in any way and merely provides information to clients
interested in learning more about the different types of art markets at a high level. Any client interested in
buying or selling art should consult with their own independent art advisor.

This material has been prepared for informational purposes only. It does not provide investment advice or any
advice regarding the purchase and/or sale of any artwork. The information contained herein is from multiple
sources deemed to be reliable but is not guaranteed and do not necessarily reflect the views, opinions or advice
of Morgan Stanley Smith Barney LLC (“Morgan Stanley”) or its affiliates. Morgan Stanley is not responsible for
the information or data contained in this material. It has been prepared without regard to the individual
financial circumstances and objectives of persons who receive it. It is not a recommendation to purchase or sell
artwork nor is it to be used to value any artwork. Investors must independently evaluate particular artwork,
artwork investments and strategies, and should seek the advice of an appropriate third-party advisor for
assistance in that regard, as Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial
Advisors and Private Wealth Advisors do not provide advice on artwork.

Direct Indexing may adversely impact account performance. There is no guarantee that Direct indexing will
produce the desired tax results. Morgan Stanley 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. Morgan Stanley's investment
advisory programs may require a minimum asset level and, depending on a client's specific investment
objectives and financial position, may not be appropriate for the client. Please see the applicable program
disclosure document for more information, available at www.morganstanley.com/ADV or from your Financial
Advisor.

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 their financial ability to continue their purchases through

periods of low price levels.
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