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THOUGHTS FOR THE WEEK

JUST A LITTLE MORE TIME

December 22, 2023

Year-end brings awareness of the passage of time. Another year, another birthday. Plans made, realized,
or changed. Inevitable surprises along the way. Progress, setbacks, joy, and sadness. Time’s arrow
moves inexorably forward, regardless of age or net worth.

Regardless of age or net worth. Worth pondering. Our clients are “of means,” the range is broad, but
undeniably they are among the most resource rich of the earth’s 8 billion+ people. Yet none have more
hours in the day, or days in the year, than anyone else. Time is finite, as we're reminded every time we
attend a birthday party, wedding, graduation, or memorial service. And given the complexity that
creating and managing wealth demands, many of our wealthiest clients are also the most time
impoverished.

In a blog post, The True Measure of Wealth Is.... Time, the writer, Jake Northrup, points out that
“someone with $200,000 who spends their time exactly how they want is wealthier than someone with
$10,000,000 with no time to enjoy it.” Northrup suggestion: focus on time wealth, as opposed to
monetary wealth.

But how do you do that? What’s the monetary “cost”? Is the trade-off a “good value”? And what would
you do with more time? To explore, we ask a series of questions:

- What would your perfect calendar look like?

- What are the big things you can’t now do? More time with loved ones, a dream vacation, better
fitness, authoring a book, start a non-profit?

- What are your non-financial priorities for 2024 and beyond? My sister in-law is 68 and is fond of
saying “12 more summers before | turn 80”, to remind herself that time has limits.

- Canyou extend your planning horizon? Experience has taught us that ideas have a better chance
of becoming reality when they are placed on the calendar. Would adopting a three-year
planning cycle help block out time for more bigger projects, longer vacations, or more time with
family?

- Do your control your e-mail? Or does it control you? What would happen if you only checked
your e-mail twice a day, or had a trusted assistant screen your e-mail for you?

- What is your genius work? The things you excel at, as opposed to the daily tasks that could be
offloaded.
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- When considering a major purchase ask yourself:
o Does this free up my time?
o Ordo I have to sacrifice time to fund it?

Sometimes the simplest of moments can awaken new thinking. This past weekend | spent a lovely, rainy
day with three of my favorite people — my wife, my sister-in-law, and a dear friend, who happens to be
my wife’s best friend from childhood. Over a great meal we reminisced and shared plans for the future.
And then a song we all love came on, John Doe’s, Just A Little More Time, and we cried as we
remembered two loved ones who’d shared our love for the song but passed away much too soon.

We can’t create time, but most of us, with a little planning, can more effectively use the time we have.
So, maybe over the holiday break, “spend” some of your time appreciating the time that has passed,
and thinking about the time you have left in the future, and how you can shape that toward what is
most important to you.

Enjoy your reading and the Holidays. Thoughts for the Week will return on January 12%".
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Sources:
John Doe, A Little More Time, from the album A Year in the Wilderness, released June 12, 2007, https://johndoeex.bandcamp.com/track/a-
little-more-time

Blog, The True Measure Of Wealth Is...Time | Experience Your Wealth, LLC | Fee-Only Financial Planning Firm, March 9, 2020 by Jake Northrup
LinkedIn article, The True Wealth: Time Or Money? | LinkedIn, September 12, 2023

Mike Burbank’s Awards:

2017-2022 Barron's Top 1,200 Financial Advisors: State-by-State (formerly referred to as Barron's Top 1,000 Financial Advisors: State-by-State)

Source: Barrons.com (Awarded 2017-2022). Data compiled by Barron's based on 12-month period concluding in Sept of the year prior to the
issuance of the award.

2013-2020 Financial Times 400 Top Financial Advisors
Source: ft.com. Data compiled by the Financial Times based the following time periods:
Awarded 2013-2020; data 12/31/12 - 6/30/19

2019-2020 & 2022 Forbes Best-In- State Wealth Advisors

Source: Forbes.com (Awarded 2019-2020 & 2022). Data compiled by SHOOK Research LLC based 12-month time period concluding in June of
year prior to the issuance of the award.
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Please note that the URL(s) or hyperlink(s) in this material is not to a Morgan Stanley Smith Barney LLC website. It was created, operated, and
maintained by a different entity. Morgan Stanley Smith Barney LLC is not implying an affiliation, sponsorship, endorsement with/of the third
party or that any monitoring is being done by Morgan Stanley of any information contained within the linked site; nor do we guarantee its
accuracy or completeness. Morgan Stanley is not responsible for the information contained on the third-party web site or the use of or inability
to use such site.

The information and data contained in this piece are from sources considered reliable, but their accuracy and completeness are not
guaranteed.

This illustration in this piece is hypothetical and shown for illustrative purposes only. The illustration is not intended to predict the returns of
any particular investment, which will fluctuate with market conditions. Actual results may differ from those depicted in the illustration. The
Burbank Hafeli Group at Morgan Stanley Private Wealth Management is focused on serving the investment and financial planning needs of the
founders of food, beverage, and consumer products companies and private equity and investment banking professionals.

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. Clients should consult their tax advisor for matters involving taxation and tax planning and their attorney for matters
involving trust and estate planning and other legal matters.

Asset allocation, diversification and rebalancing do not assure a profit or protect against loss. There may be a potential tax implication with a
rebalancing strategy. Please consult your tax advisor before implementing such a strategy.

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.

This material 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. The strategies and/or investments discussed in this material may not be appropriate for
all investors. Morgan Stanley Wealth Management recommends that investors independently evaluate particular investments and strategies
and encourages investors to seek the advice of a Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor’s individual circumstances and objectives.

Any type of continuous or periodic investment plan does not assure a profit and does not protect against loss in declining markets. Since such a
plan involves continuous investment in securities regardless of fluctuating price levels of such securities, the investor should consider his
financial ability to continue his purchases through periods of low-price levels.

S&P 500 Index is an unmanaged, market value-weighted index of 500 stocks generally representative of the broad stock market. An investment
cannot be made directly in a market index.

Bonds rated below investment grade may have speculative characteristics and present significant risks beyond those of other securities,
including greater credit risk and price volatility in the secondary market. Investors should be careful to consider these risks alongside their
individual circumstances, objectives, and risk tolerance before investing in high-yield bonds. High yield bonds should comprise only a limited
portion of a balanced portfolio.

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.

Morgan Stanley Private Wealth Management, a division of Morgan Stanley Smith Barney LLC. Member SIPC.
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