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I hope this note finds you well. Below is the September edition of my newsletter. This
month focuses on the upcoming midterm elections and market insights. Please share
this newsletter with anyone you believe may benefit. If you need anything, please
reach out.

Mierm Elections

WI the midterms impact the market? What could a shake up on capitol hill mean for
your portfolio? Check out the articles below to learn more.

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 Article Here >

Affordability Could Tip Tight Midterm Elections

With control of the House on a knife’s edge, voters’ perceptions of the economy could
determine which party prevails, with implications for multiple sectors.

Read Article Here >

How Long_Can the Fed Hold On?

From short-term interest rates to long-term bond yields, the Fed's credibility is being
tested. Global Head of Fixed Income Research Andrew Sheets discussed inflation,
Federal Reserve Chair Kevin Warsh's outlook, and the options ahead.

Read Article Here >

Geopolitics | Can Europe Fund Its Future Without Adding Debt?

As spending on pensions, defense and debt service keep increasing, European
nations will need to take decisive steps to stabilize debt and reorient expenditure to
most productive uses.

Read Article Here >

Market Signals: Rates, Earnings and Private
Markets

Our market signals for stocks, bonds and alternatives in
the second half of 2026 expects growth, inflation and
interest rates to settle at higher levels.

Read Here

Market Insights

How Donor-Advised Buying the Al The Overlooked Al
Funds Can Expand Infrastructure Dip Disruption in Home
Impact Investing Financing
Following recent drops in

Donor-advised funds hold Al infrastructure stocks, The use of Al by borrowers
more than $300 billion in Morgan Stanley Research is likely to fuel home
charitable assets in the revisits key debates and refinancing activity, with
U.S. Learn how they can suggests ways for impacts on the industry,
support impact investing investors to play the dip. markets and the broader
and help create new economy.

funding opportunities for
mission-driven startups.
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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.

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.

Morgan Stanley Smith Barney LLC (*"Morgan Stanley”), its affiliates and Morgan Stanley Financial
Advisors or Private Wealth Advisors do not provide tax or legal advice. Individuals should consult
their tax advisor for matters involving taxation and tax planning and their attorney for matters

involving trusts, estate planning, charitable giving, philanthropic planning or other legal matters.

The Morgan Stanley Global Impact Funding Trust, Inc. (MS GIFT) is an organization described in
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended. MS Global Impact
Funding Trust (MS GIFT) is a donor-advised fund. Morgan Stanley Smith Barney LLC provides
investment management and administrative services to MS GIFT. Back office administration
provided by RenPSG, an unaffiliated charitable gift administrator.

Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally the
longer a bond's maturity, the more sensitive it is to this risk. Bonds may also be subject to call
risk, which is the risk that the issuer will redeem the debt at its option, fully or partially, before
the scheduled maturity date. The market value of debt instruments may fluctuate, and proceeds
from sales prior to maturity may be more or less than the amount originally invested or the
maturity value due to changes in market conditions or changes in the credit quality of the issuer.
Bonds are subject to the credit risk of the issuer. This is the risk that the issuer might be unable
to make interest and/or principal payments on a timely basis. Bonds are also subject to
reinvestment risk, which is the risk that principal and/or interest payments from a given
investment may be reinvested at a lower interest rate.

Because of their narrow focus, sector investments tend to be more volatile than investments
that diversify across many sectors and companies.

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.

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.
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