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The media often run sensational, concerning headlines that can mislead investors who take
them at face value.

The Truth About Valuation

In recent weeks, much has been made about extended valuations, with reports noting that the
Shiller P/E ratio is the highest since the dot-com bubble.

But is valuation really a reliable gauge?

History suggests otherwise. Since the mid-1990s, investors have repeatedly been warned
about high valuations. Those who acted on these warnings often missed out on significant
gains.

The Truth About Margin Debt

Margin debt has also made headlines this year. In August, the story was that margin debt
reached a record high. Was that true? Yes and no.

In absolute dollars, yes. But in context, when measured against the size of the overall
market, it’s far from a record. Margin debt today equals about 1.8% of market cap, compared
to the all-time high of 3.3% in 2008.!

The Bigger Picture

Headlines often mislead when taken out of context. Most are written to grab attention, not to
guide smart decisions.

My advice remains the same: tune out the noise and stay focused on the plan we’ve built
together. And if something you read or hear leaves you uncertain, please reach out — I'm
always here to provide perspective.



Nowse

INFOEWMATION

STUFF TRAT MIGHT (
Aurokuy BE LSERUL 3

BevHAVior ‘ asp

David J. Miller, ChFC®, CFP®

Managing Director, Financial Advisor

Senior Portfolio Management Director

The David Miller Group at Morgan Stanley
7500 Dallas Parkway, Ste 500 | Plano, TX 75024
Direct: 972-943-7238

Mobile: 972-837-3258

Fax: 972-943-7299

David6.miller@ms.com

Forbes America’s Best-in-State Wealth Advisors 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025
Forbes America’s Next Generation Wealth Advisors 2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025
Five Star Wealth Manager 2015, 2016, 2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024, 2025

For more information please visit our website

Connect with me on Linked In
Visit our team page on Facebook

Morgan Stanley Smith Barney LLC, member SIPC

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
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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.

Information contained herein has been obtained from sources considered to be reliable, but we do not guarantee
their accuracy or completeness.
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T https://www.ftportfolios.com/Commentary/EconomicResearch/2025/7/31/margin-debt-crosses-1-trillion
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