
Alexa is new to the Camelback Wealth

Management Group at Morgan Stanley as

of 2025. She received a bachelor’s degree

in biology and a minor in Business

Administration from Loyola University

Chicago in 2021. She has obtained her SIE,

Series 7 & 66, Life & Health, and her CRPC

designation. Before relocating to Phoenix,

she was working as a Client Service

Associate in Chicago where she became

well-versed in the facets of wealth

management. She was an active volunteer

in Chicago at Nourishing Hope and is

looking forward to finding something similar

in Phoenix.

Fall Planning for Your Finances

Learn the money moves you can make this fall to set

yourself up for success in 2026 and beyond. Find tips

on investing, taxes, charitable giving and more.

Read More

Will Fed Cuts Lower Mortgage Rates?

Interest rate cuts have sparked hope that mortgage

rates will finally fall and reignite the housing market.

However, lowering home borrowing costs involves

complex market factors.
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Market Commentary From The Team

Written by Kyle Backus, CFP®, Executive Director, Financial Advisor

Written November 3rd, 2025

 

Our MS Global Investment Committee (GIC) is focusing on the impacts of generative

AI-centric capex boom that should trigger meaningful productivity gains reinforcing the

current acceleration in stocks. We do not currently see indications of an AI bubble, but

continue to monitor market conditions closely. We are focusing on higher quality and

larger capitalization names as we believe we are nearer to the 7th inning than the 2nd

of this current run. Our firm believes a soft landing is more possible than we thought

before.

Our team is a little more cautious than our firm’s current stance. While we can

appreciate their position, we would argue we are 17 years into a much larger cycle that

started in 2008 where we started a government spending spree. These longer cycles

have averaged about 17 years in the past, and while we could certainly have more

room to run, but we would argue we are closer to the end than the beginning. We have

concerns around GDP to spending numbers which would imply we are slowly spending

ourselves broke. Labor markets are cooling and we could see acceleration in job loss

as A’s role expands. We have the market trading at an approximately 22.8X forward

earnings ratio. Also, we look at the Buffett, which is the ratio of total United States stock

market value to GDP, and things look overvalued. In short, we believe the market is

priced for perfection here.

Because of this, we aim to continue our strategy, which includes considering duration

in fixed income, and we are focusing on owning high quality equities in and outside the

US. We continue to like balanced portfolios and encourage clients to make sure to

follow their plans and make sure to not get too greedy with this current run. We are

reducing exposure to private credit, and we will also continue to use absolute return

strategies, tax mitigation and deferral strategies, and our robust private equity offering.

At a local level, the M&A market is picking up. The uncertainty owners felt from tariff is

subsiding. Owners are actively seeking acquisitions or exiting in many areas, credit

funds are still eager to lend, and private equity is less skitch. We are also excited that

we have onboarded several new products and strategies to help business owners differ

or reduce the tax consequence of selling a business. What we have found is that many

of these strategies have been helpful to not only business owners but other ultra-high

net worth families as well and have made our asset allocation decisions considerably

more flexible.

 
 

Team Member Updates
 

 

Welcoming Alexa Nicholson - Registered Client Service Associate

 

Alexa is originally from a suburb of Detroit, Michigan but had been living in Chicago,

Illinois for the past seven years. She is excited to be starting her journey in Phoenix,

Arizona and is looking forward to no longer digging out her parka in the winters.

Outside of work, she likes hiking, running, going to the movies, and spending time with

her family and friends. Looking ahead, she is excited to go hiking around Arizona and

to visit the Grand Canyon!

 
 

 

We are also thrilled to announce that Lindsay Rodriguez has been promoted to

Consulting Group Analyst at the Camelback Wealth Management Group. Lindsay's

dedication and attention to detail have been invaluable, and we are excited to see her

continue to excel in her new role.

 

Please join us in congratulating Lindsay on this well-deserved achievement!

Fall Insights
 

 

 

 

 

To ensure the fastest possible turnaround on service-related requests,

please utilize our new dedicated team email:

cbwmservice@morganstanley.com

This helps us respond promptly, even if a team member is out of office

 

 

 

 

 

 

1. MSWM Global Investment Office 2025

When Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private Wealth

Advisors (collectively, “Morgan Stanley”) provide “investment advice” regarding a retirement or welfare benefit

plan account, an individual retirement account or a Coverdell education savings account (“Retirement Account”),

Morgan Stanley is a “fiduciary” as those terms are defined under the Employee Retirement Income Security Act

of 1974, as amended (“ERISA”), and/or the Internal Revenue Code of 1986 (the “Code”), as applicable. When

Morgan Stanley provides investment education, takes orders on an unsolicited basis or otherwise does not

provide “investment advice”, Morgan Stanley will not be considered a “fiduciary” under ERISA and/or the Code.

For more information regarding Morgan Stanley’s role with respect to a Retirement Account, please visit

www.morganstanley.com/disclosures/dol. Tax laws are complex and subject to change. Morgan Stanley does not

provide tax or legal advice. Individuals are encouraged to consult their tax and legal advisors (a) before

establishing a Retirement Account, and (b) regarding any potential tax, ERISA and related consequences of any

investments or other transactions made with respect to a Retirement Account.

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.

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 report 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 the

investments mentioned will be in each client's portfolio.

Equity securities may fluctuate in response to news on companies, industries, market conditions and the general

economic environment. Companies cannot assure or guarantee a certain rate of return or dividend yield; they

can increase, decrease, or totally eliminate their dividends without notice.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify

across many sectors and companies.

Alternative investments are often speculative and include a high degree of risk. Investors can lose all or a

substantial amount of their investment. They may be highly illiquid, can engage in leverage, short-selling and

other speculative practices that may increase volatility and the risk of loss, and may be subject to large

investment minimums and initial lock-ups. They may involve complex tax structures, tax inefficient investing

and delays in distributing important tax information. They may have higher fees and expenses than traditional

investments, and such fees and expenses can lower the returns achieved by investors.

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.

This material is intended only for clients of the Portfolio Management program. It has been prepared solely for

informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any

security or other financial instrument, or to participate in any trading strategy.

The individuals mentioned as the Portfolio Management Team are Financial Advisors with Morgan Stanley

participating in the Morgan Stanley Portfolio Management program. The Portfolio Management program is an

investment advisory program in which the client's Financial Advisor invests the client's assets on a discretionary

basis in a range of securities. The Portfolio Management program is described in the applicable Morgan Stanley

ADV Part 2, available at www.morganstanley.com/ADV or from your Financial Advisor.

In this program the client pays a wrap fee to MSWM (the “MSWM Fee”), which covers MSWM investment

advisory services, custody of securities (if we are the custodian), trade execution with or through MSWM, as

well as compensation to any Financial Advisor. The Portfolio Management program fees are described in the

applicable Morgan Stanley ADV Part 2, available at www.morganstanley.com/ADV or from your Financial Advisor.

Asset allocation and diversification do not guarantee a profit or protect against loss in a declining financial

market.

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.

Morgan Stanley Smith Barney LLC. Member SIPC.
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