
 

 

 

  
 

 

THE HAR  BOR VIEW

Even after two consecutive years of S&P 500 returns above 

20%, there was still a lot of euphoria going into 2025. Investors 

who sat on the sidelines waiting for election results chased 

returns and drove valuations higher. We believed that results 

would likely be more moderate this year after coming off such 

impressive highs. Not surprisingly, it has been off to a volatile 

start. In this newsletter, we aim to address several key topics on 

investors’ minds including tariffs, market volatility, and our 

outlook going forward. 

 

Current Thoughts 

• An economic soft landing is still our base case. 

• We believe it is prudent to stay diversified across 

sectors, regions, and asset classes.  

• We see attractive entry points for quality stocks that 

appear oversold.  

• Active stock picking may be beneficial given the swift 

changes in market leadership and potential 

implications from tariffs. 

• We expect markets to remain choppy as they adjust to 

new policies before potentially stabilizing in the 

second half of the year. 

• We expect deal activity to accelerate, potentially 

benefitting medium sized companies and financials. 

• We continue to like infrastructure as a way to hedge 

inflation with potentially lower volatility. 

• We view structured products and alternative 

investments as options to mitigate risk and diversify 

portfolios for eligible investors, where appropriate. 

 

Tariffs 

Markets have been fixated on daily headlines surrounding 

tariffs, raising concerns over slower growth and potentially 

higher inflation. This has led to weaker consumer confidence 

and lower earnings revisions. Markets don’t like uncertainty 

which can have short term negative implications via weaker 

corporate guidance and less consumer spending even if the final 

outcomes are better than feared. While the April 2 deadline 

could offer some clarity on tariff rates as well as the countries 

and products in scope, we view it more as a starting point for 

further negotiations as opposed to something set in stone. On 

the positive side, we have already seen companies begin to shift 

their supply chains in anticipation of this. Many major 

companies have already committed to large investments to 

bring manufacturing back to the United States. The 

vulnerability of our supply chains was put on full display in the 

face of unforeseen events including the Covid-19 pandemic. 

Restrictions over Russian air space and the Black Sea due to the 

ongoing war with Ukraine in addition to the unresolved conflict 

in the Middle East have already resulted in diverted cargo, 

causing bottlenecks and delayed deliveries. Bringing supply 

chains closer to home and lowering their time in transit has 

become increasingly important and can unleash more capital 

spending initiatives while reducing reliance on government 

spending for such projects. While this could bring back more 

jobs to America, we could also see a tailwind for companies 

geared towards factory automation and robotics.  

 

Tariffs will vary by industry and on a company-by-company 

basis. We expect tariffs to produce both winners and losers and 

prefer services over goods, which are less tariff exposed, 

including financial services, media streaming and software 

services, including cybersecurity. Other areas such as 

healthcare services and personal care may also be more 

insulated. Since the pandemic, consumer spending has shifted 

more towards services, which remained a bright spot even when 

inflation was much higher. While we may see a potential 

slowdown from the strong holiday spending in Q4 of last year, 
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we still expect spending to remain positive. Since the US is the 

world’s largest importer, it is also the most self-sufficient when 

it comes to trade as a contributor to its economic growth. This 

can potentially help shield US growth while the details continue 

to be negotiated.1 While it is not our base case, we believe that 

the Fed may step in and cut rates faster if there are signs of 

prolonged strain on the consumer and/or the labor market. 

 

 
 

Market Rotations 

The extreme concentration of mega cap tech stocks in large 

indices at a time when they were priced for perfection has left 

those stocks and the major indices themselves vulnerable to any 

sort of news that could be perceived as negative. Sure enough, 

news that Chinese rival, Deepseek, developed a free AI 

assistant that required less data at a lower cost than US peers 

prompted a massive selloff in large technology stocks. This 

raised concerns that major US hyperscalers may not see the 

returns that they were hoping for from their massive AI capex. 

While the S&P 500 was down only 10% in this correction, 

many stocks experienced 20%+ drawdowns.2 Our long-term 

view remains that improving the cost-efficiency of AI will only 

increase demand and benefit the industry as a whole. We 

believe that while the sell-off may have felt extreme, a reset in 

valuations was necessary, given the strong degree of 

overcrowding in some of these stocks. Meanwhile, it allowed 

market leadership to broaden and initially shifted to financials. 
Not only did all S&P 500 banks meet or exceed their earnings 

estimates in the fourth quarter, but they also contributed to 25% 

of the index’s earnings growth in 2024.3 Given that the Trump 

Administration has focused on tariffs and cutting fiscal support 

before enacting tax cuts and deregulation, hopes of a major deal 

making rebound have been pushed back. We see this as a 

tailwind, as many high-quality banks and assets managers have 

since sold off as a result. We believe we are still likely to see 

deregulation come into fruition towards the second half of the 

year. A less restrictive regulatory environment, along with 

better opportunities for lending and higher net interest margins, 

should continue to support the fundamental outlook for the 

space going forward. Aside from an overall shift from growth 

to value and high momentum to defensives, we have also seen 

a shift away from US markets to International markets. New 

leadership in Germany recently voted to increase defense and 

infrastructure spending, which is a major shift away from the 

country’s notoriously strict debt rules. This has supported the 

most recent outperformance of European stocks, particularly 

defense stocks and financials, where valuations have been 

depressed on a relative basis. We see this as a positive as 

increased spending by Europe can help offset less spending 

from the US on the global front, especially when it comes to 

Ukraine and NATO. Another catalyst has been the hope for 

peace between Russia and Ukraine. We are less convinced than 

others that a deal between Ukraine and Russia will be reached 

in the near term and would view this as a “show me” story. 

Therefore, our improved outlook on international equities 

comes from its self-help initiatives and less on peace talk 

outcomes.  

 

China has also seen a major rebound from depressed levels 

thanks to excitement around DeepSeek’s generative AI 

capabilities. We view investing in China as more of a trade than 

a high conviction fundamental call. While China has enacted 

fiscal stimulus to boost consumer demand, Chinese consumers 

are reluctant to spend given their wealth is still tied up to a weak 

property market. Despite President Xi Jinping’s new embrace 

of China’s technology sector, we still recall a time when he 

almost destroyed it with crackdowns and restrictions. Given the 

high degree of uncertainty surrounding both China and 

Emerging Markets, we look to active International Managers to 

access any potential exposure. 

 

The Fed & Rates 

At the most recent FOMC meeting, Fed Chairman Powell 

highlighted that the economy is progressing at a steady pace 

with solid labor market conditions. He seemed to downplay 

concerns about inflation and cited that while inflation remains 

elevated, it has moderated over the past year. He viewed any 

potential post-tariff reacceleration as temporary but forecasted 

that growth may slow. The bond market seemed to agree as 

rates trended lower. Powell also announced that the Fed will 

reduce the pace of its balance sheet run off and still expected to 

deliver two rate cuts this year.  We believe the Fed will remain 

data dependent and patient as it assesses the Trump 

administration’s policy impact on inflation and growth.  The 

change in the Fed’s tone seemed to indicate that members may 

now be more sensitive to slowing growth than to rising price 

pressures. This leads us to believe that they stand ready to step 

in and act if growth decelerates faster than expected.  

 

Outlook 

We expect volatility to continue as policy uncertainty and rapid-

fire changes are likely to persist. Since inauguration day, 

President Trump has signed 65 executive orders, the most in the 

first 100 days of a presidential term in nearly 80 years.4 This has 

left investors scrambling to figure out what the potential 

implications of new policies might be as well as the ultimate 

impact on growth, inflation, and the consumer. The actions of 

DOGE, the Department of Government Efficiency, have come 

just as fast, making it evident that the Trump Administration is 

sequencing policy in a more growth-negative way to start the 

year via fiscal austerity and shifting spending away from the 

government to the private sector. While such an undertaking 

may cause some short-term headwinds, we expect to see a relief 

in the second half of the year from potential deregulation, tax 

cuts and further improvements in productivity from companies 

and employees utilizing AI (artificial intelligence). Said 

1 Blackrock Fixed Income Outlook -Rick Rieder; March 18, 2025. 

2 US Equity Strategy: Weekly Warm-up; March 24, 2025. 

3 On the Markets; March 2025. 

4 US Policy Pulse -Morgan Stanley Global Investment Office; March 
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differently, we are getting the bad before the good, making 2025 

look like a year of two halves. We remind investors that 

pullbacks are normal and should be expected. Recent dollar 

weakness could provide a tailwind going forward and the 

decline in rates should continue to benefit bonds. Over the last 

15 years, we have experienced four different growth scares, 

none of which led to a recession. 5 With major indices off their 

highs, we believe that recent pullbacks have provided investors 

with buying opportunities among their “wish lists” that we 

haven’t seen since 2022. We remind investors that it is prudent 

to keep emotions contained as markets usually recover quickly 

from corrections and have grown dramatically over time, even 

though intense geopolitical and economic turmoil.  

 

  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimers  

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. Any product discussed herein may be purchased only after a client has carefully 
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reviewed the offering memorandum and executed the subscription documents. Morgan Stanley Wealth 

Management has not considered the actual or desired investment objectives, goals, strategies, guidelines, or 

factual circumstances of any investor in any fund(s). Before making any investment, each investor should 

carefully consider the risks associated with the investment, as discussed in the applicable offering memorandum, 

and make a determination based upon their own particular circumstances, that the investment is consistent with 

their investment objectives and risk tolerance. 

 

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a 

substantial amount of their investment. Alternative investments are appropriate only for eligible, long-term 

investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be 

highly illiquid and can engage in leverage and other speculative practices that may increase the volatility and risk 

of loss. Alternative Investments typically have higher fees than traditional investments. Investors should carefully 

review and consider potential risks before investing. 

Past performance is no guarantee of future results. Actual results may vary. Diversification does not assure a 

profit or protect against loss in a declining market. 

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing 

important tax information. Individual funds have specific risks related to their investment programs that will vary 

from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley Wealth Management 

does not provide tax or legal advice. 

Interests in alternative investment products are offered pursuant to the terms of the applicable offering 

memorandum, are distributed by Morgan Stanley Smith Barney LLC and certain of its affiliates, and (1) are not 

FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley or any of its affiliates, (3) are not 

guaranteed by Morgan Stanley and its affiliates, and (4) involve investment risks, including possible loss of 

principal. Morgan Stanley Smith Barney LLC is a registered broker-dealer, not a bank. 

Actual results may vary and past performance is no guarantee of future results.  

Private equity funds typically invest in securities, instruments, and assets that are not, and are not expected to 

become, publicly traded and therefore may require a substantial length of time to realize a return or fully liquidate. 

They typically have high management, performance and placement fees which can lower the returns achieved by 

investors. They 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 with significant lock-up periods and no secondary market, can engage in leverage 

and other speculative practices that may increase volatility and the risk of loss, and may be subject to large 

investment minimums.  

Real Assets may include precious metals, commodities, oil and gas interests and timber interests. The prices of 

real assets tend to fluctuate widely and in an unpredictable manner. Real assets may be affected by several factors, 

including global supply and demand, investors’ expectations with respect to the rate of inflation, currency 

exchange rates, interest rates, investment and trading activities of hedge funds and commodity funds, and global 

or regional political, economic or financial events and situations. 



 

 

An investment in Structured Investments is subject to significant risks and may not be appropriate for all investors.  

These risks can include, but are not limited, to: fluctuations in the price, level or yield of underlying asset(s), 

interest rates, currency values and credit quality; substantial loss of principal; limits on participation in 

appreciation of underlying asset(s); limited liquidity; credit risk of the issuer; and, conflicts of interest. 

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. 

The investments listed may not be appropriate for all investors. Morgan Stanley Smith Barney LLC recommends 

that investors independently evaluate particular investments, and encourages investors to seek the advice of a 

financial advisor. The appropriateness of a particular investment will depend upon an investor's individual 

circumstances and objectives. 

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. 

International investing may not be appropriate for every investor and is subject to additional risks, including 

currency fluctuations, political factors, withholding, lack of liquidity, the absence of adequate financial 

information, and exchange control restrictions impacting foreign issuers.  These risks may be magnified in 

emerging markets. 

Foreign currencies may have significant price movements, even within the same day, and any currency held in an 

account may lose value against other currencies. Foreign currency exchanges depend on the relative values of 

two different currencies and are therefore subject to the risk of fluctuations caused by a variety of economic and 

political factors in each of the two relevant countries, as well as global pressures. These risks include national 

debt levels, trade deficits and balance of payments, domestic and foreign interest rates and inflation, global, 

regional or national political and economic events, monetary policies of governments and possible government 

intervention in the currency markets, or other markets. 

The interest rate on a floating-rate security may be lower than that of a fixed-rate security of the same maturity. 

The reference rate could be an index or an interest rate. There can be no assurance that the reference rate will 

increase. The interest rate is subject to change and the projected yield to maturity at purchase may or may not be 

realized due to changes in the reference rate. Some floating rate securities specify rate minimums (floors) and 

maximums (caps). Some floating-rate securities may be subject to call risk. 

Duration, the most commonly used measure of bond risk, quantifies the effect of changes in interest rates on the 

price of a bond or bond portfolio. The longer the duration, the more sensitive the bond or portfolio would be to 

changes in interest rates. Generally, if interest rates rise, bond prices fall and vice versa. Longer-term bonds carry 

a longer or higher duration than shorter-term bonds; as such, they would be affected by changing interest rates 



 

 

for a greater period of time if interest rates were to increase. Consequently, the price of a long-term bond would 

drop significantly as compared to the price of a short-term bond.   

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 the 

investments mentioned will be in each client's portfolio. 

Technical analysis is the study of past price and volume trends of a security in an attempt to predict the security's 

future price and volume trends. Its limitations include but are not limited to: the lack of fundamental analysis of 

a security's financial condition, lack of analysis of macroeconomic trend forecasts, the bias of the technician's 

view and the possibility that past participants were not entirely rational in their past purchases or sales of the 

security being analyzed. Investors using technical analysis should consider these limitations prior to making an 

investment decision.  

The companies identified within are shown for illustrative purposes only and should not be deemed a 

recommendation to purchase or sell the companies mentioned. 

Equity securities may fluctuate in response to news on companies, industries, market conditions and the general 

economic environment. Companies cannot assure or guarantee a certain rate of return or dividend yield; they can 

increase, decrease or totally eliminate their dividends without notice. 

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across 

many sectors and companies. 

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. The stocks of these companies can have 

relatively high valuations. Because of these high valuations, an investment in a growth stock can be riskier than 

an investment in a company with more modest growth expectations.   

Value investing does not guarantee a profit or eliminate risk. Not all companies whose stocks are considered to 

be value stocks are able to turn their business around or successfully employ corrective strategies which would 

result in stock prices that do not rise as initially expected.  

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.       

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 

Interest on municipal bonds is generally exempt from federal income tax. However, some bonds may be subject 

to the alternative minimum tax (AMT). Typically, state tax-exemption applies if securities are issued within one's 

state of residence and, local tax-exemption typically applies if securities are issued within one's city of residence. 

The tax-exempt status of municipal securities may be changed by legislative process, which could affect their 

value and marketability. 

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk.  

In general, as prevailing interest rates rise, fixed income securities prices will fall.  Bonds face credit risk if a 

decline in an issuer's credit rating, or creditworthiness, causes a bond's price to decline.  Finally, bonds can be 

subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower interest 

rate, while paying off its previously issued bonds. As a consequence, underlying bonds will lose the interest 

payments from the investment and will be forced to reinvest in a market where prevailing interest rates are lower 

than when the initial investment was made.  NOTE: High yield bonds are subject to additional risks such as 

increased risk of default and greater volatility because of the lower credit quality of the issues.   

Real estate investments are subject to special risks, including interest rate and property value fluctuations, as well 

as risks related to general and economic conditions.  

Risks of private real estate include: illiquidity; a long-term investment horizon with a limited or nonexistent 

secondary market; lack of transparency; volatility (risk of loss); and leverage.  

Investors should carefully consider the investment objectives and risks as well as charges and expenses of a 

mutual fund before investing. To obtain a prospectus, contact your Financial Advisor or visit the fund company's 

website. The prospectus contains this and other important information about the mutual fund. Read the prospectus 

carefully before investing.  

Treasury and Government Money Market: You could lose money by investing in the Fund. Although the Fund 

seeks to preserve your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund 

is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The 

Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that 

the sponsor will provide financial support to the Fund at any time.  

You could lose money by investing in a Money Market Fund. Because the share price of the Fund will fluctuate, 

when you sell your shares they may be worth more or less than what you originally paid for them. The Fund may 

impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the Fund’s liquidity 

falls below required minimums because of market conditions or other factors. An investment in the Fund is not 

insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund’s 

sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor 

will provide financial support to the Fund at any time.  

https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions


 

 

Asset Allocation, Diversification and Rebalancing do not protect against a loss in declining financial markets. 

There may be a potential tax implication with a rebalancing strategy.  Investors should consult with their tax 

advisor before implementing such a strategy. 

CDs are insured by the FDIC, an independent agency of the U.S. Government, up to a maximum of $250,000 

(including principal and accrued interest) for all deposits held in the same insurable capacity (e.g. individual 

account, joint account, IRA etc.) per CD depository. Investors are responsible for monitoring the total amount 

held with each CD depository. All deposits at a single depository held in the same insurable capacity will be 

aggregated for the purposes of the applicable FDIC insurance limit, including deposits (such as bank accounts) 

maintained directly with the depository and CDs of the depository. For more information visit the FDIC website 

at www.fdic.gov.  

 

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 

2024 Forbes Best-In-State Wealth Management Teams  

Source: Forbes.com (Jan 2024) 2024 Forbes Best-In-State Wealth Management Teams ranking awarded in 

2024. This ranking was determined based on an evaluation process conducted by SHOOK Research LLC (the 

research company) in partnership with Forbes (the publisher) for the period from 3/31/22–3/31/23. Neither 

Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private Wealth Advisors paid a fee to SHOOK 

Research LLC, for placement on its rankings. This ranking is based on in-person and telephone due diligence 

meetings to evaluate each Financial Advisor qualitatively, a major component of a ranking algorithm that 

includes client retention, industry experience, review of compliance records, firm nominations, and quantitative 

criteria, including assets under management and revenue generated for their firms. Investment performance is 

not a criterion. Rankings are based on the opinions of SHOOK Research LLC, and may not be representative of 

any one client’s experience; investors must carefully choose the right Financial Advisor or team for their own 

situation and perform their own due diligence. This ranking is not indicative of the Financial Advisor’s future 

performance. Morgan Stanley Smith Barney LLC is not affiliated with SHOOK Research LLC or Forbes. For 

more information, see www.SHOOKresearch.com.  

 

2024 Barron's Top 1,200 Financial Advisors: State-by-State  

Source: Barron's (March 2024) Barron's Top 1,200 Financial Advisors: State-by-State ranking awarded in 2024. 

This ranking was determined based on an evaluation process conducted by Barron's for the period from Oct 

2022-Sept 2023. Neither Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private Wealth 

Advisors paid a fee to Barron's to obtain or use the ranking. This ranking is based on an  algorithm that includes 

client retention, industry experience, review of compliance records, firm nominations, and quantitative criteria, 

including assets under management and revenue generated for their firms. Investment performance is not a 

criterion. Rankings are based on the assessment of Barron's and may not be representative of any one client’s 



 

 

experience. This ranking is not indicative of the Financial Advisor’s future performance. Morgan Stanley Smith 

Barney LLC is not affiliated with Barron's. Barron’s is a registered trademark of Dow Jones & Company, L.P. 

All rights reserved. 

 

2024 Barron's Top 250 Private Wealth Management Teams 

Source: Barron's (May 2024) Barron's Top 250 Private Wealth Management Teams ranking awarded in 2024. 

This ranking was determined based on an evaluation process conducted by Barron's for the period from Jan 

2023-Dec 2023. Neither Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private Wealth 

Advisors paid a fee to Barron's to obtain or use the ranking. This ranking is based on an algorithm that includes 

client retention, industry experience, review of compliance records, firm nominations, and quantitative criteria, 

including assets under management and revenue generated for their firms. Investment performance is not a 

criterion. Rankings are based on the assessment of Barron's and this ranking may not be representative of any 

one client’s experience. This ranking is not indicative of the Financial Advisor’s future performance. Morgan 

Stanley Smith Barney LLC is not affiliated with Barron's. Barron’s is a registered trademark of Dow Jones & 

Company, L.P. All rights reserved. 

© 2024 Morgan Stanley Smith Barney LLC. Member SIPC. 

 

2024 Forbes America’s Top Wealth Management Teams  

Source: Forbes.com (November 2024) 2024 Forbes America’s Top Wealth Management Teams ranking 

awarded in 2024. This ranking was determined based on an evaluation process conducted by SHOOK Research 

LLC (the research company) in partnership with Forbes (the publisher) for the period from 3/31/23–3/31/24. 

Neither Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private Wealth Advisors paid a fee to 

SHOOK Research LLC for placement on its rankings. This ranking is based on in-person and telephone due 

diligence meetings to evaluate each Financial Advisor qualitatively, a major component of a ranking algorithm 

that includes client retention, industry experience, review of compliance records, firm nominations, and 

quantitative criteria, including assets under management and revenue generated for their firms. Investment 

performance is not a criterion. Rankings are based on the opinions of SHOOK Research LLC and may not be 

representative of any one client’s experience; investors must carefully choose the right Financial Advisor or 

team for their own situation and perform their own due diligence. This ranking is not indicative of the Financial 

Advisor’s future performance. Morgan Stanley Smith Barney LLC is not affiliated with SHOOK Research LLC 

or Forbes. For more information, see www.SHOOKresearch.com.  

© 2024 Morgan Stanley Smith Barney LLC. Member SIPC. 
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