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Mike wri�ng this week…with Memorial Day and the start of summer ahead, I wanted to share a brief look 
back at our journey as a team since joining Morgan Stanley, and close with a note of gra�tude and thanks. 
 
It’s been a busy past month. April 22nd marked 15 years since the Burbank Group joined Morgan Stanley 
Private Wealth Management, and last week I had the honor of atending Morgan Stanley Chairman’s Club 
mee�ng, an annual gathering that brings together Morgan Stanley’s leadership and the firm’s top financial 
advisors. And on May 16th, Barron’s recognized the Burbank Group as one of the Top 250 Private Wealth 
Teams in the country. 
 
The Burbank Group operates as, “a bou�que within a bou�que”, cra�ing a set of services that supports 
our clients’ goals and objec�ves. The Burbank Group sits within Morgan Stanley Private Wealth 
Management, which itself can be thought of as a bou�que within the broader Morgan Stanley wealth 
management business. As of December 2023, Private Wealth Management is comprised of roughly 300 
teams and serves families with substan�al financial means, typically $20m and above. 
 
When we joined Morgan Stanley Private Wealth Management in April 2009, I felt like we’d, “Just been 
dra�ed by the New York Yankees,” and 15 years later, that feeling hasn’t le�. When we joined, we bought 
into Morgan Stanley’s management compelling vision for what the firm could become, and with the 
stewardship of James Gorman, Morgan Stanley’s just re�red CEO, that vision has become reality. Today, 
Morgan Stanley’s wealth management business drives ~48% of the firm’s revenue. Coupled with a world 
class investment bank and ins�tu�onal sales and trading pla�orm, the firm is one of the largest and most 
respected global financial ins�tu�ons on the planet, with 80,000 employees spread across 45 countries, 
$54.1 Billion revenue, $9.1 Billion net income, and $6.6 Trillion in client assets, as of the end of 2023. 
(Source: Morgan Stanley Quarterly Earnings Report, Q4 2023) 
 
Reflec�ng on the last fi�een years, and the Chairman’s Club mee�ng, I’ll share a few thoughts: 
 
Big Works – Morgan Stanley’s scale allows us to make substan�al investments in the people, technology, 
tools, and pla�orms to more effec�vely meet the complex needs of clients. At the same �me, being part 
of Private Wealth Management, the firm feels to our team, and by transla�on to you, smaller than you 
might suspect, and a�er fi�een years we have deep rela�onships with leaders and specialists across the 
firm – resources we bring to bear on our clients’ behalf. 
 
The Firm Con�nues Innova�ng – For example, three years ago Morgan Stanley developed an early 
rela�onship with Open AI and this collabora�on is bearing fruit. Imbedded AI tools such as AI@MS 
Assistant, enhancing the efficiency of the systems upon which our team relies, and Debrief, automa�cally 
crea�ng Zoom mee�ng summaries, are incremental improvements that leave more �me for us to directly 
interact with you. (Sources: see below) 



 

 
 

 
We Work With Excep�onal People – Not only Morgan Stanley’s top leadership, many of whom have 
worked together for over twenty years, but most importantly, our team, and our clients. Cate and I started 
working together 25 years ago, Scot joined forces with us 22 years ago, Willis seven years ago, and along 
with Suzy, Oscar, and Wes, the team is deep, experienced, tested, and loves working together. And we 
have the excep�onal privilege of working for our clients, many of whom have worked with us for 20+ years. 
 
We Give Back – At the Chairman’s Club event, Morgan Stanley celebrated a core tenet, Giving Back. This 
year, our Chairman’s Club Giving Circle group raised over $135,000 for Pets for the Elderly, helping provide 
companion animals for seniors. Since I first atended the Chairman’s event in 2016, the Giving Circle has 
raised over $750,000 for a variety of worthy causes. Firmwide, Morgan Stanley Wealth Management 
employees in 2023 donated over $37 million to chari�es and logged over 39,000 volunteer hours. (Source: 
Morgan Stanley Giving Back) 
 
As Jedd Finn, Chief Opera�ng Officer of Morgan Stanley Wealth Management, remarked, “Great strategy 
makes firms great, great culture keeps them great.” Morgan Stanley’s culture is guided by five core values 
- values that are also dear to us, as a team: 
 

• Put Clients First 

• Do the Right Thing 

• Lead With Exceptional Ideas 

• Commit to Diversity and Inclusion 

• Give Back 

 
We are grateful for your support, we look forward to what the next fi�een years will bring, and we wish 
you and your loved ones a wonderful Memorial Day and summer. And we’d be remiss if we didn’t close by 
asking you to join us on Memorial Day to pause for a moment and give thanks to the men and women of 
the US military who have fought and died in service to our country. 
 
Enjoy your long weekend, 
 
 
Mike, Cate, Scott, Willis, Suzy, Oscar and Wes 
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Oscar Castillo Portfolio Associate 
Wes Cai Wealth Management Analyst 
 
Morgan Stanley Private Wealth Management | The Burbank Group 
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2024 Barron's Top 250 Private Wealth Management Teams 
Source: barrons.com (Awarded May 2024)  Data compiled by Barron's for the period Jan 2023-Dec 2023. 
 
2024 Forbes Best-In-State Wealth Management Teams 
Source: Forbes.com (Awarded Jan 2024) Data compiled by SHOOK Research LLC based on time period from 3/31/22-3/31/23. 
 
Mike Burbank | 2019-2020 & 2022-2024 Forbes Best-In-State Wealth Advisors 
Source: Forbes.com (Awarded 2019-2020 & 2022-2024). Data compiled by SHOOK Research LLC based 12-month time period concluding in June 
of year prior to the issuance of the award. 
 
Mike Burbank | 2017-2024 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 2017-2024). Data compiled by Barron's based on 12-month period concluding in Sept of the year prior to the 
issuance of the award. 
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Source: ft.com. Data compiled by the Financial Times based the following time periods: 
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Morgan Stanley Wealth Management Chairman’s Club members must meet a number of criteria including performance, conduct and compliance 
standards, revenue, length of experience and assets under supervision. Chairman’s Club membership is no guarantee of future performance. 
 
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. 
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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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