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We hope you had a wonderful 4th of July Holiday weekend and were able to spend
time with friends and family. As we move through the summer months, we wanted to
share a few timely market insights and resources that we think you may find valuable.
If any questions come to mind, or if we can be a resource in any way, please don't
hesitate to reach out.

Market Commentary From The Team

Written by Daniel Marting, CFP®, CEPA® Managing Director, Financial Advisor

Here are some of the key takeaways from MS Global Investment Committee as we
enter the 3rd Quarter of 2025.

Key Macro Views:

1. With the US labor market still broadly in balance, we see no need for the Fed to
begin cutting soon. Tighter labor supply in June amid immigration restrictions showed
in low unemployment and reduced participation despite the slowdown in payrolls. We
continue to see the Fed on hold, waiting for inflation and spending data to show tariff
effects.

2. We remain bullish on US equities on a 6-12 month horizon. Earnings revisions
breadth continues to rise, which in our view justifies the appreciation in equity prices
since the April lows. Heading into 2H, we think the equity market will be driven by
increasingly positive rate of change on EPS revisions, monetary policy expectations,
and back-end rates/term premium. This setup would be much more conducive to a
broadening in leadership, which is likely to take hold in Large Cap Quality before Small
Caps

3. Global Tariffs: Timelines to Consider: Our baseline expectation is that the
administration seeks to roll forward the July 9 deadline, citing some progress on trade
deals and extending it to allow more time for bilateral talks to progress. Such an
outcome seems to be in consensus. Our base case from here is one of broad tariff
stability (i.e., a mid-teens effective rate). If we’re wrong, we suspect it would result from
the consensus overestimating the administration's perception of disincentives to
increasing tariff further.

4. Capital markets re-emergence. After a brief pause in investment banking deal
announcements in early April, M&A announcement and IPO launches accelerated
sharply in May and June.

As of our latest forecast, our research team’s base case for the 10 year US Treasury

interest rates calls for a decline to 3.45% over the next 12 months.
In addition to our bullish view for equities with this backdrop, this also should be
supportive for continued M & A activity and capital markets in general.

Until next time.

Team Member Highlight

Dan attended the annual July 4th BBQ at the Forest Highlands club.
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Updating/Adding a Trusted Contact to your Account

What is a 'Trusted Contact' and
Why Should You Have One?

Establishing a trusted contact is a crucial step in
safeguarding your accounts from potential fraud,
ensuring there is always a reliable point of contact in
unexpected situations. Click Here to read more, or
below to login to your Morgan Stanley Online account to
update your Trusted Contact.

27 Fresh Summer Dinner Recipes

Immerse yourself in the flavors of summer with these
seasonal favorites featuring fresh tomatoes, peppers,
corn, and more.

Read More

2025 Midyear Economic Outlook:
A Widespread Deceleration

Global growth is likely to slow in 2025 and 2026 as the
shock of higher U.S. tariffs crimps demand around the
world.

Read More

To ensure the fastest possible turnaround on service-related requests,
please utilize our new dedicated team email:

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

The Camelback Wealth Management Website

Group at Morgan Stanley _
Login to your MSO Account

Daniel E Marting, CFP®, CEPA®

Connect on LinkedIn

Managing Director, Wealth Management, Financial
Advisor, Family Wealth Director, Senior Portfolio
Management Director, Alternative Investments Director

Contact Dan

Kyle Backus, CFP®

Connect on LinkedIn

Executive Director, Financial Advisor,
Portfolio Management Director, Alternative Investments
Director, Lending Specialist

Contact Kyle

Wendy Woudenberg

Connect on LinkedIn

Associate Vice President, Financial Advisor

Contact Wendy
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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 speculative and include a high degree of risk. An investor could lose all or a
substantial amount of his/her investment. Alternative investments are appropriate only for qualified, long-term
investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to
purchase or sell any security, other investment, or service, or to attract any funds or deposits. Investments
mentioned may not be appropriate for all clients. Any product discussed herein may be purchased only after a
client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan
Stanley Wealth Management has not considered the actual or desired investment objectives, goals, strategies,
guidelines, or factual circumstances of any investor in any fund(s). Before making any investment, each
investor should carefully consider the risks associated with the investment, as discussed in the applicable
offering memorandum, and make a determination based upon their own particular circumstances, that the
investment is consistent with their investment objectives and risk tolerance.

Past performance is no guarantee of future results. Actual results may vary. Diversification does not assure a
profit or protect against loss in a declining market.

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

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 legal matters.

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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