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Market Commentary:

The implications of tariffs are starting to show up in the markets. Service oriented companies
are feeling mostly immune where more goods oriented companies are reporting sizable hits to
their bottom line. There is a mix of a corporations eating the tariffs (for now) and a mix of price
increases to US consumers. We are also seeing some foreign located companies sharing the
load. In the first quarter of this year there was a lot of inventory frontloading to get ahead of
tariffs and we are finding that is still working through the system. On top of potential price
increases the US$ has decreased ~10% against other currencies which without tariffs

automatically makes imported goods more expensive.1

On another note, market activity has been strong. Buy the dip mentality, high retail investor
flows and low relative cash balances are driving market indexes to all-time-highs. This is
embracing a bit of a goldilocks scenario for economic and market conditions. Meme stocks
have also gained attention demonstrating the average investor to be more risk on than risk
off.
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Personal Notes: :

Can’t believe the summer is just about done
and time for another school year. | think we
were able to check off most items on our
summer list, such as: Camping (of course),
family cold plunges, outdoor movie, friend
parties, painting rocks, ice creams trips,
hikes, NM United soccer game, swimming,
daily popsicles, origami, tea parties, water
fights, and keeping the garden going.
Pictured: cut flowers from our garden and
our first attempt and growing watermelons.
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On The Markets:
Ending the Pause(s)?

As a differentiated strategy encompassing various
aspects of alternative investments, special situations
may offer appealing opportunities in the current
environment. Find out more in On the Markets.

August Edition

The One Big Beautiful Bill Act Cheat Sheet

Following the enactment of new federal legislation, |
wanted to share a brief report outlining some of the
most frequently discussed tax provisions included in the
One Big Beautiful Bill Act (OBBBA). Please see below
for a copy of the full report.

Read More

Stay Cybersafe on Vacation

Vacation can be your time to unplug. Consider only
bringing necessary devices to help reduce the risk of
cyber fraud and theft. Help protect yourself on your next
trip with these cybersecurity tips.

Read More
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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.
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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.

This communication contains links to third party websites that are not affiliated with Morgan Stanley. These
links are provided only as a convenience. The inclusion of any link is not and does not imply an affiliation,
sponsorship, endorsement, approval, investigation, verification or monitoring by Morgan Stanley of any
information contained in any third party website. In no event shall Morgan Stanley be responsible for the
information contained on that site or your use of or inability to use such site. 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.

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.

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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