Morgan Stanley The Vista Group at Morgan Stanley

HA

August 2026 Newsletter

The Vista Group at Morgan Stanley

Market Commentary:

Over the past 2-3 months the market environment has been working to navigate a

continued host of changes. With new leadership at the Federal Reserve, 2"d Quarter
corporate earnings, turnabout outlooks on local and geopolitical issues, and a flurry of
trading activity, we continue to maintain our thesis of a positive market environment.

For this 2"4 Quarter so far, 86% of companies have beaten expectations.1 Questions

around Al spending and a return on this investment continue to occur. As the 2ond
Quarter reports have shown, this spending is benefiting the main companies helping
implement the technology. A key area of focus is the infrastructure to this technology,
such as the energy, semi-conductors, electrical components, and everything in
between.

On to the Federal Reserve changes, we are starting to a policy focus on allowing the
free markets to set rates instead of the FED intervening. These principals follow the
teaching of economist Milton Friedman. By moving towards an updated FED model of
operating, we think this helps reduce the odds of a speculative market bubble in Al,
adding to the sustainability of this innovation cycle.

Written by Mitch Vigil, Senior Vice President, Financial Advisor

Personal Notes From the Team

John: On a recent trip overseas, we got to
layover at JFK at the TWA hotel. What a fun
experience. It not only made the
international travel easier, but it was it's own
form of entertainment as well. The
converted terminal turn hotel keeping its
modernist appeal to match the architecture
was super cool. The actual airplane parked
alongside the hotel hosting a bar was just a
lot of fun. Overall, it was intl it's own way,
totally worth the trip.

Mitch: The summer seems to have flown by
for the Vigil family. As we prepare for
another school year ahead it is a reminder
of how fast time goes when you are raising
a family. Being intentional with our time
together is top of mind and when | look over
my calendar in the past and going forward |
make sure to add more of what is important
and try to reduce that which is not. It is time
to review our 529 college saving process
and put school events on my calendar. Pic
of the family visiting grandma in Seattle.

Carlos: Every year on the first day of school, our family celebrates a special father-
child tradition: a morning visit to a local coffee shop before the bell rings. What began
on Ella’s very first day of school has grown over the years to include Patrick, and today,
Andre joined in on this cherished milestone.

While our orders have evolved over time—graduating from cake pops to matcha—the
opportunity to reflect, connect, and start the academic year together remains the same.
| also want to extend a special note of gratitude to all the incredible grandparents who
step in to support both their children and grandchildren, helping ensure a smooth,
seamless start to the year.

Here’s wishing all students, families, teachers, and school staff a wonderful, safe, and
successful school year ahead!

Last but not least, | leave you with his:
Why did the teacher wear sunglasses to school on the first day?

Because the students' futures were just that bright!

August Insights

Your Guide to Cybersecurity - Virtual Event
Protecting Your Wealth in the Digital Age

Cyber threats continue to evolve rapidly, particularly
with the rise of artificial intelligence and digital assets.
In recognition of Morgan Stanley Western Region’s
Fraud Awareness Week, Pause. Verify. Protect., we
invite you to join Morgan Stanley Managing Director
and Wealth Management Chief Data Officer Rachel
Wilson for an informative discussion on today’s
cybersecurity and fraud landscape.

Register Here

On The Markets:
Capital Discipline Slowly Returns

With Al spending in the spotlight, progress on power
costs, capacity utilization and water efficiency is key
to addressing local concerns about data centers. Find
out more in On the Markets.

August Edition

Midterm Elections:
More Noise Than Change?

The U.S. midterms may shift the makeup of
Congress, but Morgan Stanley Research expects
little change to the policies that matter most for
markets.

Read More
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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.

The strategies and/or investments discussed in this material may not be appropriate for all investors. The
appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives.

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 Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors
do not provide tax or legal advice. Individuals should seek advice based on their particular circumstances
from an independent tax or legal advisor.

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. Past performance is no
guarantee of future results.

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.

This communication may contain links to third party websites that are not affiliated with Morgan Stanley.
The inclusion of any link is not and does not imply an affiliation, sponsorship, endorsement, or approval,
by Morgan Stanley of any information contained in any third-party website. 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.

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.

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.

Morgan Stanley Wealth Management
2000 Westchester Avenue, Purchase, NY 10577-2530 USA

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.
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