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If the last five years have felt like a rollercoaster, you’re not imagining it. We've lived through a series of major,
unexpected events that tested everything — from our health systems and supply chains to our economy and
markets. These kinds of moments are often called Black Swan events — rare and unpredictable events that
have big consequences.

It’s unusual to see even one of these in a decade, let alone six in just five years. And yet, here we are. Let’s take
a quick walk through what’s happened — and more importantly, what it’s taught us.

1. COVID-19 Pandemic (2020)

What started as a health crisis quickly became a global economic shutdown. Businesses closed, travel stopped,
and fear ran high. The stock market plummeted. For a moment, it felt like the world just froze.

2. The Global Supply Chain Breakdown (2021)

As the world began to reopen, we quickly realized that getting products from point A to point B wasn’t going to
be easy. Ships were stuck, warehouses were empty, and basic goods became harder to find. Prices started to
creep up.

3. Surging Inflation (2022-2023)

What began as supply chain stress turned into the highest inflation we’ve seen in 40 years. Everyday items cost
more. Families felt the pressure. Businesses had to adapt quickly or get left behind.

4. Historic Interest Rate Hikes (2022-2024)

In response to rising prices, the Federal Reserve began raising interest rates — fast. It was the sharpest series
of increases in history. Borrowing got more expensive. Housing slowed. Investors got nervous.

5. Tariff Liberation Day (April 2025)

In a surprise move, the U.S. reversed decades of trade policy overnight, lifting key tariffs on goods from major
trade partners. Markets didn’t see it coming, and the initial reaction was a sharp selloff and widespread
uncertainty about how global trade would reset.

6. U.S. Bombing of Iran’s Nuclear Facilities (2025)

This geopolitical shock rattled the world. Oil prices jumped. Tensions in the Middle East rose. Markets briefly
dipped as everyone held their breath for what might come next.



And Yet — the Market Is at an All-Time High
It’s hard to believe, but after all of this, the stock market is stronger than ever. How?
Because corporate America is incredibly resilient.

Companies adapted. They cut costs, shifted supply lines, digitized operations, and in many cases, came out
more efficient than before. Innovations that might have taken years were rolled out in months. Leaders made
bold moves. Workers stepped up. And through each event, the best businesses didn’t just survive — they
found ways to thrive.

Why I’m Still Optimistic

When | talk about investing for the long term, this is exactly why. It’s not that we can predict the future — we
clearly can’t. But we can trust in the strength and flexibility of businesses that adjust, improve, and grow even
when the world is throwing curveballs.

These six events shook the foundation of our world. But they didn’t break it. And now, with companies leaner,
smarter, and stronger than before — | believe we’re positioned for a bright future.

As always, I’'m here to help you stay focused, calm, and committed to the long-term plan we’ve built together.

Here’s to the next five years — and the strength we’ve gained from the last five.
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2018, 2019, 2020, 2021, 2022, 2023 Forbes Best-In-State Wealth Advisors
Source: Forbes.com (Awarded 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025). Data compiled by SHOOK Research LLC based 12-month time
period concluding in June of year prior to the issuance of the award. Awards Disclosures

2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025 Forbes America’s Top Next-Gen Wealth Advisors & Top Next-Gen Wealth Advisors Best-in-State
(formerly referred to as Forbes America's Top Next-Gen Wealth Advisors, Forbes Top 1,000 Next-Gen Wealth Advisors, Forbes Top 500 Next
Generation Wealth Advisors)

Source: Forbes.com (Awarded 2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025). Data compiled by SHOOK Research LLC based on 12-month
period concluding in Mar of the year the award was issued. Awards Disclosures

2015-2023 Five Star Wealth Manager Award

Source: fivestarprofessional.com (Awarded 2015-2025) These awards were determined through an evaluation process conducted by Five Star
Professional, based on objective criteria, during the following periods:
2015 Award - 11/30/14 - 05/18/15

2016 Award - 11/30/15 - 05/18/16

2017 Award - 09/26/16 - 04/28/17

2018 Award - 10/24/17 - 05/21/18

2019 Award - 10/22/18 - 05/03/19

2020 Award - 10/27/19 - 04/24/20

2021 Award - 11/30/20 - 06/25/21

2022 Award - 12/31/21 - 06/10/22

2023 Award - 11/14/22 - 05/31/23

2024 Award - 10/10/23 - 04/30/24

2025 Award — 10/09/24 — 05/01/25

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.
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