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Market Commentary:

As we wrap up the first quarter the markets and consumers are exhibiting caution.
There has been a rapid-fire pace of policy headlines that at first manifested itself
across confidence measures (consumer, business indexes) but is now showing up in
hard economic data on consumption. Economists and market analysist have lowered
their GDP and earnings forecasts for the year but with an emphasis that positive

outcomes are still expected.’ There has been talk about a recession, higher inflation
and slower growth. It is still too early to tell how long these market events will continue
and if these concerns will fully play out or reverse course. So far year-to-date many
asset classes are exhibiting positive performance such as: gold, international stocks,

bonds, and US value stocks.2 As we work through these times it is important to
remember the long-term fundamentals and strategies of investing that have persisted
through a variety of past market events.
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Personal Notes:

It is time for the yard work and prepping the
garden. Last year we experienced a lot of
bugs that ate our lawn and some vegetable
plants. Time to get ahead of this if we can!
We will be visiting some family over Easter
Weekend and continue with the BMX!
Greyson is really enjoying it more as his
skills improve and Camila has decided to
race as well in the balance bike category.
Watch out!

Tariff Takeaways

The US meaningfully increased its average effective
tariff rate recently. Read the latest report from the
Morgan Stanley Research team below.

Read Report

On The Markets:
Everything, Everywhere, All at Once

Given uncertainty over tariff negotiations, corporations
are considering a variety of strategies to mitigate their
impact. Find out more in On the Markets.

April Edition

5 Ways to Spring-Clean Your Finances

Alot can pile up over a year, or just a season. Here are
five tips to help you tidy up, declutter and organize your
finances this spring.
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For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions An investment cannot be made
directly in a market index. Information related to your external accounts is provided for informational purposes
only. It is provided by third parties, including the financial institutions where your external accounts are held.
Morgan Stanley does not verify that the information is accurate and makes no representation or warranty as to
its accuracy, timeliness or completeness. Financial Advisor(s) may not provide advice on any external account.
Additional information about the services described above and offered on Morgan Stanley Online are in the
applicable Terms and Conditions of Use.

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.

Information contained herein has been obtained from sources considered to be reliable, but we do not
guarantee their accuracy or completeness.

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.

The Standard & Poor's (S&P) 500 Index tracks the performance of 500 widely held, large-capitalization US
stocks. An investment cannot be made directly in a market index.

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.

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.

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.

The Portfolio Analysis report (“Report”) is generated by Morgan Stanley Smith Barney LLC's (“"Morgan Stanley”)
Portfolio Risk Platform. The assumptions used in a Report incorporate portfolio risk and scenario analysis
employed by BlackRock Solutions ("BRS"), a financial technology and risk analytics provider that is independent
of Morgan Stanley. BRS' role is limited to providing risk analytics to Morgan Stanley, and BRS is not acting as a
broker-dealer or investment adviser nor does it provide investment advice with respect to the Report. Morgan
Stanley has validated and adopted the analytical conclusions of these risk models.

Any recommendations regarding external accounts/holdings are asset allocation only and do not include security
recommendations.

IMPORTANT: The projections or other information provided in a Report regarding the likelihood of various
investment outcomes (including any assumed rates of return and income) are hypothetical in nature, do not
reflect actual investment results, and are not guarantees of future results. Hypothetical investment results have
inherent limitations.

eThere are frequently large differences between hypothetical and actual results.

eHypothetical results do not represent actual results and are generally designed with the benefit of hindsight.
eThey cannot account for all factors associated with risk, including the impact of financial risk in actual trading
or the ability to withstand losses or to adhere to a particular trading strategy in the face of trading losses.
eThere are numerous other factors related to the markets in general or to the implementation of any specific
strategy that cannot be fully accounted for in the preparation of hypothetical risk results and all of which can
adversely affect actual performance.

Morgan Stanley cannot give any assurances that any estimates, assumptions or other aspects of the risk
analyses will prove correct. They are subject to actual known and unknown risks, uncertainties and other factors
that could cause actual results to differ materially from those shown in a Report.
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