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The Davis/Yost Group is committed to three core principles: trust, integrity and confidentiality.

The Davis/Yost Group is a highly experienced team of financial 

professionals with a diverse background and common focus: 

“Everything we do begins and ends with a commitment to 

trust, integrity, and confidentiality.”

Scott Davis, Founding Partner

We work with a select clientele of accomplished entrepreneurs 

and executives as well as their families, foundations and 

businesses.

We focus on providing customized strategies to help you 

pursue your personal, professional, and multigenerational 

ambitions.

• Comprehensive pre/post liquidity event advisory services

• Asset allocation and investment strategy execution

• Access to cash management and lending services

• Retirement planning strategies

• Tax, trust and estate advisory services

• Coordination of third-party legal, account and investment 

advisory team

• Introductions to Morgan Stanley thought leadership including 

investment banking, Global Investment Office, and third-

party partners.

• Access to experts in management of intergenerational family 

board meetings and regulatory processes

• Access to family wealth education professionals

• Access to professionals in philanthropic management and 

family dynamics

• Services for foundations, donor advisory funds, etc.

• Broad range of travel, household management and other 

lifestyle services

The Davis/Yost Group at Morgan Stanley PWM

COMPREHENSIVE CAPABILITIES TO 

ADDRESS KEY ISSUES

“It starts with having a plan, process, and discipline that 

we can consistently deliver to clients”

David Yost, Founding Partner
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The Davis/Yost Group at Morgan Stanley PWM
Founded in 2009, The Davis/Yost Group is committed to three core principles: trust, integrity and 

confidentiality.

Years of Experience: 31

Years at Morgan Stanley: 21

Years of Experience: 41

Years at Morgan Stanley: 25

Scott Davis

Managing Director

Family Wealth Director

Phone: (214) 661-7022

Scott.Davis@morganstanleypwm.com

David Yost, CFP

Sr. Vice President

Private Wealth Advisor

Phone: (214) 661-7011

David.Yost@morganstanleypwm.com

Biography

As the senior member of our team, Scott draws on over 40 years of 

experience as a business owner and Private Wealth Advisor. Scott 

serves as an Executive Financial Services Director, helping C-suite 

corporate executives manage the complex regulatory issues inherent 

in managing restricted and concentrated stock positions, including 

Rule 144 issues associated with selling, hedging and implementing 

10b5-1 plans. 

As a Family Wealth Director, Scott is familiar with the complex 

multigenerational challenges that tend to accompany significant 

wealth. He works to understand each client’s unique needs and 

develops plans to successfully address those requirements.   He has 

also participated in several corporate transactions by working with 

the firm’s investment bankers and stable of third-party middle market 

bankers. 

Biography

A 40-year financial industry veteran, David Yost provides wealth 

management services to family offices, high net worth individuals and 

corporate clients. David is a CERTIFIED FINANCIAL PLANNER™

practitioner. He is the co-founder of The Davis/Yost Group at Morgan 

Stanley Private Wealth Management. David is the team manager and 

financial planning specialist. David focuses on comprehensive wealth 

planning, philanthropic planning and family office services.

David is involved in a number of community and charitable 

organizations. He currently serves on the Board of the Catholic 

Foundation and The Dallas Diocesan Education Endowment Trust 

(DEET). He is a past board member of the American Heart 

Association and Launchability.
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The Davis/Yost Group at Morgan Stanley PWM

Biography

Tim Olson builds highly customized 

portfolios for ultra-high net worth families 

and family offices. He performs manager 

due diligence and covers Morgan Stanley 

and outside research. 

Since joining the industry, Tim has spent 

his career working with some of the 

largest families across the country and is 

currently pursuing the Chartered 

Financial Analyst designation.

Tim Olson

Private Wealth Analyst

Phone: (214) 661-7117

Tim.Olson@morganstanleypwm.com

Years of Experience: 7

Years at Morgan Stanley: 3

Biography

Logan Atkins has over a decade’s worth 

of experience in the banking and finance 

industry. He assists the team’s clients 

with their core financial advisory needs, 

including wealth management, lending 

solutions, corporate transactions, trust 

and estate planning strategies, and 

philanthropy. He has spent majority of his 

career assisting ultra-high-net-worth 

families with liquidity/exit planning 

guidance that result from various forms of 

business transactions

Logan Atkins

Financial Advisor

Phone: (214) 720-5066

Logan.Atkins@morganstanleypwm.com

Years of Experience: 11

Years at Morgan Stanley: 5

Biography

Gavin Ricks relocated to Fort Worth, TX 

in 2010. He graduated from Texas Tech 

University with a Bachelor of Science in 

Personal Financial Planning and is a 

Certified Financial Planner. Gavin 

provides ultra high net worth clients with 

exceptional service. His responsibilities 

include financial planning and 

transactions involving restricted 

securities, employee stock options and 

cash management.

Gavin Ricks, CFP

Registered Associate

Phone: (214) 661-7111

Gavin.Ricks@morganstanleypwm.com

Years of Experience: 2

Years at Morgan Stanley: 2

Dedicated team approach to providing best in class service client service



Morgan Stanley 

Private Wealth Management
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As one of the largest and most respected global financial 

institutions, Morgan Stanley is able to make substantial 

investments in products, people and platforms to enhance our 

offering, improve our service and protect our clients, including:

• A wide variety of specialized capabilities for ultra 

high net worth families and family offices, including Governance & 

Legacy, Estate Planning, Philanthropy, and Signature Access 

Lifestyle Advisory

• A major firmwide commitment to cybersecurity and advanced 

technologies, including portfolio analytics

• The intellectual capital of renowned economists, 

analysts and subject-matter experts

• Strong connectivity to Morgan Stanley Investment Bank, 

Investment Management and Trading Desks

1. Morgan Stanley Quarterly Earnings Report, Q4  2023. 

Nearly 45% of the firm’s revenue derived 

from Wealth Management1

80,000 employees in 45 countries

$314 billion in 

liquidity reserve1

Founded in 1935, Morgan Stanley is committed to doing first-class business in a 

first-class way. 

We Are a Global Powerhouse With a Strong, Long-Standing 

Commitment to Wealth Management
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We Are Committed to Serving a Broad Spectrum of Needs
We address the steadily evolving needs of ultra high net worth families like yours.

PRIVATE WEALTH ADVISOR

• Family Governance

• Succession Planning

• Concierge Services

• Health & Safety Advisory

• Tangible Asset Management

• Financial Administration

• Wealth Education

• Financial Planning

• Strategic Estate Planning

• Trust Services

• Insurance Solutions

• Cash Management and 

Lending

• Philanthropy Management

• Strategic Asset Allocation

• Tactical Asset Allocation

• Manager Selection

• Portfolio Construction

• Technical Insights

• Trading and Execution

WEALTH MANAGER

• Financial Planning

• Estate Planning

• Trust Services

• Insurance Solutions

• Private Banking

• Philanthropy 

Management

• Strategic Asset Allocation

• Tactical Asset Allocation

• Manager Selection

• Portfolio Construction

• Technical Insights

• Trading and Execution

INVESTMENT MANAGER

• Strategic Asset Allocation

• Tactical Asset Allocation

• Manager Selection

• Portfolio Construction

• Technical Insights

• Trading and Execution

BROKER

• Technical Insights

• Trading and Execution
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As a boutique group within a leading global firm, Morgan Stanley Private Wealth Management is well-

positioned to serve ultra-high net worth individuals, families and their foundations around the world.

MORGAN STANLEY PRIVATE WEALTH MANAGEMENT

• Approximately 300 teams in more than 55 regional offices in key metropolitan areas (1) 

• Special focus on individuals and families with $20 million plus in investable assets

• Boutique division providing highly customized solutions and tailored wealth strategies

• Team coverage with comprehensive client service

• Direct firmwide access to analysts, strategists, traders and investment bankers

• Objective and consultative approach enabled by one of the largest third-party platforms as well as an extensive Morgan Stanley 

proprietary platform; holistic wealth management approach with a specialization in complex financial structuring, tax/estate 

strategies and family office services like philanthropy and family governance

• Exclusive client events and educational programs for small groups of ultra high net worth individuals

Why Wealthy Families Choose Morgan Stanley                                        

Private Wealth Management

Morgan Stanley Smith Barney LLC ("Morgan Stanley"), its affiliates, Financial Advisors and 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. 

1. Private Wealth Management Internal Source as of December 2023



Morgan Stanley Platform
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Highly affluent families and individuals tend to face a more complex set of multigenerational 

challenges than others. Here are some of the questions our clients have asked:

• Are my investment portfolios properly aligned with our family goals? How about with our 

values?

• Am I taking an appropriate level of risk across all the portfolios in my trusts, foundation 

and personal accounts?

• Can we maintain our current lifestyle if there’s a prolonged down cycle? 

• Will our children and grandchildren be prepared, intellectually and emotionally, to manage 

their inheritance?

• What personal financial plans need to be in place ahead of my company’s IPO?

• Am I over-concentrated in my company’s stock and, if so, what can I do about it?

• Are my charitable donations having the impact I intended?

• How do I protect my family, my business and my personal information from cyber attacks?

• Is there an easier way to manage our properties and our staff?

Substantial Wealth Can Generate Unique Opportunities
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Our Investment Process

No two client portfolios are alike. 

Manager Due Diligence

We are an industry leader in manager analysis

We Customize Our Approach To Help You Meet Your Personal and 

Financial Objectives
Your family’s dynamics, goals and risk tolerance are unique, and we will tailor our process to help meet them.

1
CLIENT DISCOVERY

2
FINANCIAL

PLANNING

3
ASSET

ALLOCATION

4
MANAGER SELECTION

5
PORTFOLIO 

CONSTRUCTION

6
RISK MANAGEMENT

& MONITORING

Short-term

12-18 months

Ideas for capitalizing on opportunities 
arising from marginal changes in 

investment outlook

Medium-Term

7-year horizon

Recommended allocations – based on 
valuations, volatility and correlations 

across asset classes

Long-term

20-year horizon

Long-term averages with adjustments for 
changing circumstances, given that 

markets mean revert, i.e. fear and greed 
even out
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MORGAN STANLEY PLATFORM

The Davis/Yost Group

Our Resources and Capabilities Manage Every Aspect of Your Finances

You and Your 

Family

INSTITUTIONAL SECURITIES 

GROUP

Investment Banking

Sales, Trading, Financing, and 

Market-Making Activities

Research

MORGAN STANLEY FAMILY 

OFFICE

Institutional Investment access

Internal & external due diligence

Wealth Support and family office 

operations

Specialized services

MORGAN STANLEY FRANCHISE POWER (1)

• Morgan Stanley's Global employees: approximately 80,000

• The tier 1 risk-based Capital Ratio under U.S. Basel III was approximately 15%

• $314 billion in liquidity reserve

• Over $5.1 trillion in assets under management 

• Total Deposits: $351 billion 

• Morgan Stanley reported full year net revenues of $54.1 billion in 2023  

PWM FAMILY OFFICE 

RESOURCES

Family Governance & Wealth 

Education

Philanthropy Management

Estate Planning Strategies

Single Family Office Advisory

Health & Wellness Education

OUTSOURCED CHIEF 

INVESTMENT OFFICER (OCIO)

Access to Talent & Improved 

Manager Access

Enhanced Risk Management

Cost Savings

Full Discretionary Management
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Morgan Stanley Platform
As a result of integrated leadership between Private Wealth Management and Morgan Stanley’s other divisions, 

we are uniquely positioned to deliver the firm’s expansive resources to each client.

Institutional 

Securities Group

PWM Family 

Office Resources

($10mm+)

d

Outsourced Chief 

Investment Officer 

($50mm+)

d

Morgan Stanley 

Family Office

($150mm+)

M
A

J
O

R
U

S
E

S

• Access to capital markets

• Industry research

• Business Sales & Acquisitions

• Initial Public Offerings

• Capital Raising (Private & Public Market)

• Hedging / Derivatives

• Block Trading

• Middle Market Investment Banking 

Services

• Employee Stock Ownership Plans

Structural

• Utilize philanthropic, trust, tax and estate 

structures for their features

• Address concentrated and/or legacy assets

Investment

• Allocate and locate asset classes within 

and across legal entities

• Research, select, and construct portfolios 

of complementary risk exposures

Behavioral

• Identify and understand behavioral 

tendencies such as spending, risk 

tolerance and expectations

• Endowments and Foundations

• Ultra-High Net Worth and International 

Clients

• Retirement and Government Portfolios

• Discretionary investment management

• Formalized Investment Policy Statement

• Efficient trading and reporting execution.

• Extension of internal family office 

investment team

S
O

L
U

T
IO

N
S

 A
N

D
 S

E
R

V
IC

E
S

Investment Banking

• Capital raising

• Corporate lending

• Financial advisory services, including 

advice on mergers and acquisitions, 

restructurings, real estate and project 

finance (including our third-party partners)

Sales, Trading, Financing and Market-

Making Activities

• Equity securities and related products

• Fixed income securities and related 

products, including foreign exchange and 

commodities

• Prime brokerage

Research

• All research

Specialty Advice

• Family Governance & Wealth Education

• Philanthropy Management

• Estate Planning Strategies

• Single Family Office Advisory

• Health & Wellness Education

Platform & Partner Management

• Enhanced portfolio/asset reporting

• Trust Services

• Signature Access Lifestyle Advisory

Additional Resources

• Insurance Solutions

• Private Banking

• Art Resources Team (ART)

OCIO Discretionary Management

• OCIO performs comprehensive investment 

due diligence

• Develop Investment Policy Statement

• Retain power of attorney (POA) for 

operational support on behalf of client. 

• Extended back-office capabilities with cost-

effective solutions

• Access to Alternative Investments

• Holistic approach to values-aligned 

investing

Enhanced manager due diligence

• Quantitative and qualitative analysis

• Business and operation analysis

• Comprehensive governance and oversight

• Access to unique investment themes, 

ideas, high level of global research, market 

intelligence and networking across Family 

Office universe

• Comprehensive and swift analysis of 

investment opportunities

• Differentiated access to uniquely sourced 

investments

• Clarity of reporting, as well as simplicity 

and quickness of execution

Dedicated Investment Officer

• Delivers tailored strategy, inclusive of 

advice, opinions and recommendations

• Research team of 200+ analyst with the 

capabilities to due diligence internal and 

external investment opportunities. 

Operational Support Staff

• 100+ operational support staff and 

experienced subject mater experts across 

accounting, reporting, analytics, 

transactions, and investment execution. 

Full Firm Liaison

• Access to specialized services
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Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment. Alternative investments are 

appropriate only for eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in 

leverage and other speculative practices that may increase the volatility and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors 

should carefully review and consider potential risks before investing. Certain of these risks may include but are not limited to:

• Loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices;

• Lack of liquidity in that there may be no secondary market for a fund;

• Volatility of returns;

• Restrictions on transferring interests in a fund;

• Potential lack of diversification and resulting higher risk due to concentration of trading authority when a single advisor is utilized;

• Absence of information regarding valuations and pricing;

• Complex tax structures and delays in tax reporting;

• Less regulation and higher fees than mutual funds; and

• Risks associated with the operations, personnel, and processes of the manager.

As a diversified global financial services firm, Morgan Stanley Wealth Management engages in a broad spectrum of activities, including financial advisory services, investment 

management activities, sponsoring and managing private investment funds, engaging in broker-dealer transactions and principal securities, commodities and foreign exchange 

transactions, research publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management therefore engages in activities where 

Morgan Stanley Wealth Management’s interests may conflict with the interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth Management 

can give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund.

Morgan Stanley Wealth Management is a business of Morgan Stanley Smith Barney LLC.

Derivatives, in general, involve special risks and costs that may result in losses. The successful use of derivatives requires sophisticated management, in order to manage and 

analyse derivatives transactions. The prices of derivatives may move in unexpected ways, especially in abnormal market conditions. In addition, correlation between the particular 

derivative and an asset or liability of the manager may not be what the investment manager expected. Some derivatives are “leveraged” and therefore may magnify or otherwise 

increase investment losses. Other risks include the potential liability to terminate or sell derivative positions, as a result of counterparty failure to settle or other reasons.

Investing in commodities entails significant risks. The commodities markets may fluctuate widely based on a variety of factors, including changes in supply and demand relationships; 

governmental programs and policies; national and international political and economic events; war and terrorist events; changes in interest and exchange rates; trading activities in 

commodities and related contracts; pestilence; weather; technological change; and, the price volatility of a commodity. In addition, the commodities markets are subject to temporary 

distortions or other disruptions due to various factors, including lack of liquidity, participation of speculators and

government intervention.

Investors should not enter into options transactions until they have read and understood the disclosure document, as options are not appropriate for every investor.

Lifestyle Advisory Services: Products and services are provided by third-party service providers, not Morgan Stanley Smith Barney LLC (“Morgan Stanley”). Morgan Stanley may not 

receive a referral fee or have any input concerning such products or services. There may be additional service providers for comparative purposes. Please perform a thorough due 

diligence and make your own independent decision.

Disclosures
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Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors and 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, charitable giving, philanthropic 

planning and other legal matters.

Morgan Stanley Smith Barney LLC does not accept appointments nor will it act as a trustee but it will provide access to trust services through an appropriate third-party corporate 

trustee.

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 Morgan Stanley Mobile App is currently available for iPhone® and iPad® from the App StoreSM and AndroidTM on Google PlayTM. Standard messaging and data rates from your 

provider may apply.

Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, and not a bank. Where appropriate, Morgan Stanley Smith Barney LLC has entered into 

arrangements with banks and other third parties to assist in offering certain banking related products and services.  

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | 

NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

©2023 Morgan Stanley Private Wealth Management, is a division of Morgan Stanley Smith Barney LLC. Member SIPC.

CRC 

Clients executing a 10b5-1 Plan should keep the following important considerations in mind: (1) 10b5-1 Plans should be approved by the compliance officer or general counsel of the 

company; (2) A 10b5-1 Plan may require a cessation of trading activities at times when lockups may be necessary to the company (i.e. secondary offerings, pooling transactions, 

etc.); (3) A 10b5-1 Plan does not generally alter the regulatory requirements (e.g. Rule 144, Section 16, Section 13D) that may otherwise be applicable; (4) 10b5-1 Plans that are 

modified or terminated early may weaken or lose the benefit of the affirmative defense; (5) Public disclosure of 10b5-1 Plans (e.g., via press release) may be appropriate for some 

insiders; (6) Most companies will permit 10b5-1 Plans to be implemented only during open window periods; and (7) Morgan Stanley Smith Barney, as well as some issuers, imposes a 

mandatory waiting period between the execution of the 10b5-1 Plan and the first sale pursuant to the 10b5-1 Plan.

Preset Diversification Program is a registered Trademark of Morgan Stanley Smith Barney LLC, protected in the United States and other countries.

Disclosures (cont’d)
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A. Small/Mid-Caps U.S. Equity

Investing in smaller companies involves greater risks not associated with investing in more established companies, such as business risk, significant stock price 

fluctuations and illiquidity.

B. International/Emerging Markets 

International investing entails greater risk, as well as greater potential rewards compared to U.S. investing. These risks include potential and economic 

uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging markets, since these countries 

may have relatively unstable governments and less established markets and economics.

C. Fixed Income

Fixed Income Securities are subject to interest rate risk, credit risk, prepayment risk, market risk, and reinvestment risk. Fixed Income Securities, if held to maturity, 

may provide a fixed rate of return and a fixed principal value. Fixed Income Securities prices fluctuate and when redeemed, may be worth more or less than their 

original cost.

D. REITS

REITs investing risks are similar to those associated with direct investments in real estate; lack of liquidity, limited diversification, and sensitivity to economic factors 

such as interest rate charges and market recessions.

E. Private Equity

Private equity interests may be highly illiquid, involve a high degree of risk and be subject to transfer restrictions.

F. Managed Futures

Managed futures investments are speculative, involve a high degree of risk, use significant leverage, are generally illiquid, have substantial charges, subject 

investors to conflicts of interest, and are appropriate only for the risk capital portion of an investor’s portfolio. Before investing in any partnership and in order to 

make an informed decision, investors should read the applicable prospectus and/or offering documents carefully for additional information, including charges, 

expenses and risks. Investors should read the prospectus and/or offering documents carefully for additional information, including charges, expenses and risks. 

Managed futures investments do not replace equities or bonds but rather may act as a complement in a well diversified portfol io.

The returns on a portfolio consisting primarily of environmental, social, and governance-aware investments (“ESG”) may be lower or higher than a portfolio that is 

more diversified or where decisions are based solely on investment considerations. Because ESG criteria exclude some investments, investors may not be able to 

take advantage of the same opportunities or market trends as investors that do not use such criteria.

Disclosures
Security Type Investing Risks
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G. Real assets

The prices of real assets – precious metals tend to fluctuate widely and in a unpredictable manner, and have historically experienced periods of flat or declining 

prices. Their prices are affected by several factors, including global supply and demand, investors expectations with respect to the rate of inflation, currency 

exchange rates, interest rates, investment and trading activities of hedge funds and commodity funds, and global or regional political, economic or financial events 

and situations.

H. Commodities

Investing in commodities entails significant risks. Commodity prices may be affected by a variety of factors at any time, including but not limited to, (i) changes in 

supply and demand relationships, (ii) governmental programs and policies, (iii) national and international political and economic events, war and terrorist events, 

(iv) changes in interest and exchange rates, (v) trading activities in commodities and related contracts, (vi) pestilence, technological change and weather, and (vii) 

the price volatility of a commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions due to various factors, including 

lack of liquidity, participation of speculators and government intervention.

I. Master Limited Partnerships 

Master Limited Partnerships (MLPs) are (rolled-up) limited partnerships or limited liability companies that are taxed as partnerships and whose interests (limited 

partnership units or limited liability company units) are traded on securities exchanges like shares of common stock.

J. Structured Products

An investment in Structured Investments involves risks. These risks can include, but are not limited, to: fluctuations in the price, level or yield of underlying 

instruments, interest rates, currency values and credit quality; substantial loss of principal; limits on participation in appreciation of underlying instrument; limited 

liquidity; credit risk of the issuer; and, conflicts of interest.

K. These materials are provided for general informational and educational purposes based upon publically available information from sources believed to be 

reliable. These materials do not take into account your personal circumstances and we do not represent that this material is complete or applicable to your 

situation. These materials do not constitute an offer to either buy or sell securities or to participate in any trading strategy. These materials may change at any time 

without notice to you. 

L. SIPC and excess of SIPC do not insure against losses due to market fluctuations. SIPC and excess of SIPC protection apply to net claims for the value of 

most securities and cash in the exclusive protection or control of the firm. Certain securities, including hedge funds, alternative investments, annuities, life 

insurance and limited partnerships, which may be redeemed directly from the issuer, carrier or their agents, are generally not covered by SIPC or excess of SIPC 

coverage.

Disclosures (cont’d)
Security type investing risks
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M. SIPC Coverage- Securities Investor Protection Corporation (SIPC) Coverage: Morgan Stanley Smith Barney LLC is a member of SIPC, a federally 

mandated U.S. nonprofit corporation that protects customer assets from financial loss in the event a broker‐dealer becomes insolvent. SIPC automatically covers 

securities that we hold in custody (stocks, bonds, notes) up to $500,000 per client capacity (e.g. individual, joint) of which $250,000 may be cash (free credit 

balances). This means in the unlikely event of liquidation, a court‐appointed trustee of an SIPC member firm and SIPC representative will examine the records of 

the member firm to verify that all of the securities are account for. If sufficient funds are not available in the firm’s customer accounts to satisfy claims within the 

above limits, the reserve funds of SIPC are used to supplement the distribution, up to the ceiling of $500,000 per customer capacity, including up to $250,000 for 

cash claims. Money market funds receive SIPC coverage as securities, not as cash. Funds in the Bank Deposit Program are covered by FDIC insurance, not 

SIPC. Additional information about SIPC is available at www.sipc.org. In addition to this SIPC protection, in the unlikely event that client assets that were not 

segregated are not fully recovered and SIPC protection limits have been paid, Morgan Stanley’s supplemental insurance policy would be available to provide 

protection above the SIPC limits. This coverage is subject to an aggregate firmwide cap of $1 billion, with no per‐client limit for securities and a $1.9 million per 

client limit for the cash (free credit balance) portion of any remaining shortfall.

N. Any allocation containing alternative investments should note that they are highly illiquid and are only appropriate  for investors willing to put capital at risk for 

an indefinite period of time. Alternative investments often engage in leverage and other speculative investment practices, may involve complex tax structures, 

typically have higher fees, and generally are not subject to the same regulatory requirements as traditional asset classes. 

Disclosures (cont’d)
Security type investing risks (cont’d)
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O. An investment in alternative investments can be highly illiquid, is speculative and not appropriate for all investors. Investing in alternative investments is only intended for 

experienced and sophisticated investors who are willing to bear the high economic risks associated with such an investment. Investors should carefully review and consider potential 

risks before investing. Some of these risks may include: loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices; lack of 

liquidity in that there may be no secondary market for the fund and none is expected to develop; volatility of returns; restrictions on transferring interests in a fund; potential lack of 

diversification and resulting higher risk due to concentration of trading authority when a single advisor is utilized; absence of information regarding valuations and pricing; complex tax 

structures and delays in tax reporting; less regulation and higher fees than mutual funds; and Risks associated with the operations, personnel, and processes of the manager. 

P. Consulting Group is a business of Morgan Stanley Smith Barney LLC.

Q. Important Risk Information for Securities-Based Lending: You need to understand that: (1) Sufficient collateral must be maintained to support your loan(s) and to take future 

advances; (2) You may have to deposit additional cash or eligible securities on short notice; (3) Some or all of your securities may be sold without prior notice in order to maintain 

account equity at required maintenance levels. You will not be entitled to choose the securities that will be sold. These actions may interrupt your long-term investment strategy and 

may result in adverse tax consequences or in additional fees being assessed; (4) Morgan Stanley Bank, N.A., Morgan Stanley Private Bank, National Association or Morgan Stanley 

Smith Barney LLC (collectively referred to as “Morgan Stanley” reserves the right not to fund any advance request due to insufficient collateral or for any other reason except for any 

portion of a securities-based loan that is identified as a committed facility; (5) Morgan Stanley reserves the right to increase your collateral maintenance requirements at any time 

without notice; and (6) Morgan Stanley reserves the right to call securities-based loans at any time and for any reason.

Securities-based loans are provided by Morgan Stanley Smith Barney LLC, Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A, as 

applicable

With the exception of a margin loan, the proceeds from securities-based loan products may not be used to purchase, trade, or carry margin stock (or securities, with 

respect to Express CreditLine); repay margin debt that was used to purchase, trade or carry margin stock (or securities, with respect to Express CreditLine); and cannot 

be deposited into a Morgan Stanley Smith Barney LLC or other brokerage account.

To be eligible for a securities-based loan, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that contains eligible securities, which shall serve as collateral 

for the securities-based loan.

The lending products referenced are separate and distinct, and are not connected in any way. The ability to qualify for one product is not connected to an individual’s eligibility for 

another. 

Disclosures (cont’d)

Borrower shall pay Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A. (“Bank”), as applicable, a prepayment fee if any portion of the principal on a 

Fixed Rate Advance is prepaid prior to the applicable Scheduled Payment Date(s), regardless of the reason that the Fixed Rate Advance is prepaid, and including, without 

limitation, as a result of a demand by the Bank or liquidation of collateral by the Bank. The Bank, in its sole discretion, can make a Variable Rate Advance and apply the proceeds to 

such prepayment fee. Interest will accrue on the unpaid portion of the debited amount at a variable interest rate until the amount is paid in full.

Clients may be responsible for the fees of a third party law firm engaged by Morgan Stanley Private Bank, National Association or Morgan Stanley Bank, N.A., as applicable, to 

review complex LAL transactions (e.g., review of trust agreements). Clients will also be charged a fee for the issuance of a letter of credit, for prepayment of principal on fixed rate 

advances, and upon a client's request for certain cash management services (e.g., duplicate statement or check re-order).
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Tailored Lending is a loan/line of credit product offered by Morgan Stanley Private Bank, National Association, an affiliate of Morgan Stanley Smith Barney LLC. 

A Tailored Lending credit facility may be a committed or demand credit. All Tailored Lending loans/lines of credit are subject to the underwriting standards and independent approval 

of Morgan Stanley Private Bank, National Association. Tailored Lending loans/lines of credit may not be available in all locations. Rates, terms, and programs are subject to change 

without notice. Other restrictions may apply. The information contained herein should not be construed as a commitment to lend. Morgan Stanley Private Bank, National Association is 

a Member FDIC that is primarily regulated by the Office of the Comptroller of the Currency. The proceeds from a Tailored Lending loan/line of credit (including draws and other 

advances) generally may not be used to purchase, trade, or carry margin stock; repay margin debt that was used to purchase, trade, or carry margin stock; and cannot 

be deposited into a Morgan Stanley Smith Barney LLC or other brokerage account.

Margin Loans are investment products offered through Morgan Stanley Smith Barney LLC. Margin Loans are securities-based loans, which can be risky, and are not appropriate for 

all investors. To be eligible for a securities-based loan, a client must have a brokerage account at Morgan Stanley Smith Barney LLC that contains eligible securities, which shall 

serve as collateral for the securities-based loan.

Residential mortgage loans/home equity lines of credit are offered by Morgan Stanley Private Bank, National Association, an affiliate of Morgan Stanley Smith Barney LLC. With the 

exception of the pledged‐asset feature, an investment relationship with Morgan Stanley Smith Barney LLC does not have to be established or maintained to obtain the residential 

mortgage products offered by Morgan Stanley Private Bank, National Association. All residential mortgage loans/home equity lines of credit are subject to the underwriting standards 

and independent approval of Morgan Stanley Private Bank, National Association. Rates, terms, and programs are subject to change without notice. Residential mortgage loans/home 

equity lines of credit may not be available in all states; not available in Guam, Puerto Rico and the U.S. Virgin Islands. Other restrictions may apply. The information contained herein 

should not be construed as a commitment to lend. Morgan Stanley Private Bank, National Association is an Equal Housing Lender and Member FDIC that is primarily regulated by 

the Office of the Comptroller of the Currency. Nationwide Mortgage Licensing System Unique Identifier #663185. The proceeds from a residential mortgage loan (including draws 

and advances from a home equity line of credit) are not permitted to be used to purchase, trade, or carry eligible margin stock; repay margin debt that was used to 

purchase, trade, or carry margin stock; or to make payments on any amounts owed under the note, loan agreement, or loan security agreement; and cannot be deposited 

into a Morgan Stanley Smith Barney LLC or other brokerage account.

A conforming loan means a residential mortgage loan offered by Morgan Stanley Private Bank, National Association that is saleable to Fannie Mae or Freddie Mac because it 

conforms to these entities’ guidelines, including, for example, loan amount limits that range from $647,200 to $970,800 for one unit properties, depending on location. 

.

Disclosures (cont’d)

Interest-only loans enable borrowers to make monthly payments of only the accrued monthly interest on the loan during the introductory interest-only period. Once that period ends, 

borrowers must make monthly payments of principal and interest for the remaining loan term, and payments will be substantially higher than the interest-only payments. During the 

interest-only period, the total interest that the borrower will be obligated to pay will vary based on the amount of principal paid down, if any. If a borrower makes just an interest-only 

payment, and no payment of principal, the total interest payable by the borrower during the interest-only period will be greater than the total interest that a borrower would be 

obligated to pay on a traditional loan of the same interest rate having principal-and-interest payments. In making comparisons between an interest-only loan and a traditional loan, 

borrowers should carefully review the terms and conditions of the various loan products available and weigh the relative merits of each type of loan product appropriately.

Through the pledged-asset feature offered by Morgan Stanley Private Bank, National Association, the applicant(s) or third party pledgor (collectively “Client”) may be able to pledge 

eligible securities in lieu of a full or partial cash down payment or in connection with a refinance mortgage loan. To be eligible for the pledged-asset feature a Client must have a 

brokerage account at Morgan Stanley Smith Barney LLC. If the value of the pledged securities in the account drops below the agreed-upon level stated in the loan documents, a 

Client may be required to deposit additional securities or other collateral (such as cash) to stay in compliance with the terms of the mortgage loan. If a Client does not deposit 

additional securities or other collateral, the Client’s pledged securities may be sold to satisfy the Client’s obligation, and the Client will not be entitled to choose which assets will be 

sold. Borrowing against securities may not be appropriate for everyone. In deciding whether the pledged-asset feature is appropriate, a Client should consider, among other things, 

the degree to which he or she is comfortable subjecting his or her investment in a home to the fluctuations of the securities market. The pledged-asset feature is not available in all 

states. Other restrictions may apply.
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GlobalCurrency is available to clients of Morgan Stanley Smith Barney LLC with an eligible brokerage account. Before undertaking foreign exchange transactions, 

clients should understand the associated risks. Engaging in foreign currency transactions entails more varied risks than normally associated with transactions in 

the domestic securities markets. Attention should be paid to market, credit, sovereign, and liquidity risks. The foreign exchange transactions and deposits 

discussed in this material may not be appropriate for all clients. The appropriateness of a particular investment or strategy depends upon a client’s particular 

circumstances and objectives. This material does not provide individually tailored investment advice. Clients can review the GlobalCurrency Disclosure Statement 

at http://www.morganstanley.com/wealth/disclosures/pdfs/GC_Disclosure_Statement.pdf for more details.

GlobalCurrency Time and Savings Deposits are held at Morgan Stanley Private Bank, National Association, Member FDIC, and are insured up to U.S. Dollar 

(“USD”) equivalent limits. FDIC insurance does not protect against losses due to exchange rate movements. For more information about FDIC insurance, please 

visit the FDIC website at https://www.fdic.gov/deposit/deposits/. 

Savings Deposits in some currencies may pay no interest. Morgan Stanley Smith Barney LLC will charge a client a markup for converting USD in the client’s 

brokerage account or foreign currency in a Savings Deposit to another currency, which will reduce the client’s net earnings. The markup is the difference or 

“spread” between the price we pay for a currency and the price at which we sell the currency to a client. Please refer to www.morganstanley.com/wealth-

general/globalcurrencyrates for full availability.

Interest-only loans enable borrowers to make monthly payments of only the accrued monthly interest on the loan during the introductory interest-only period. Once 

that period ends, borrowers must make monthly payments of principal and interest for the remaining loan term, and payments will be substantially higher than the 

interest-only payments. During the interest-only period, the total interest that the borrower will be obligated to pay will vary based on the amount of principal paid 

down, if any. If a borrower makes just an interest-only payment, and no payment of principal, the total interest payable by the borrower during the interest-only 

period will be greater than the total interest that a borrower would be obligated to pay on a traditional loan of the same interest rate having principal-and-interest 

payments. In making comparisons between an interest-only loan and a traditional loan, borrowers should carefully review the terms and conditions of the various 

loan products available and weigh the relative merits of each type of loan product appropriately.

Disclosures (cont’d)

Relationship-based pricing offered by Morgan Stanley Private Bank, National Association is based on the value of clients’, or their immediate family members’ 

(i.e., grandparents, parents, and children) eligible assets (collectively “Household Assets”) held within accounts at Morgan Stanley Smith Barney LLC. To be 

eligible for relationship-based pricing, Household Assets must be maintained within appropriate eligible accounts prior to the closing date of the residential 

mortgage loan. Relationship-based pricing is not available on conforming loans.

The interest rate and payments on an adjustable rate mortgage (“ARM”) loan may increase over the life of a loan as interest is fixed for a specified period and 

then will adjust periodically thereafter. The annual percentage rate may increase after consummation of the loan.

Neither Morgan Stanley nor its affiliates shall be responsible for the content of any advice or services provided by the third party lenders. Morgan Stanley or its 

affiliates may participate in transactions on a basis separate from the third party lenders. Morgan Stanley or its affiliates may receive compensation in connection 

with referrals made to the third party lenders.
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Disclosures (cont’d)

The CashPlus Account is a brokerage account offered through Morgan Stanley Smith Barney LLC. Conditions and restrictions apply. Please refer to the CashPlus Account 

Disclosure Statement for further details at https://www.morganstanley.com/wealth-disclosures/cashplusaccountdisclosurestatement.pdf

Electronic payments arrive to the payee within 1-2 business days, check payments arrive to the payee within 5 business days. Same-day and overnight payments are available for 

an additional fee within the available payment timeframes.

The Morgan Stanley Mobile App is currently available for iPhone® and iPad® from the App StoreSM and AndroidTM on Google PlayTM. Standard messaging and data rates from 

your provider may apply.  Subject to device connectivity.

The Active Assets Account is a brokerage account offered through Morgan Stanley Smith Barney LLC. 

The Morgan Stanley Cards from American Express are only available for clients who have an eligible Morgan Stanley Smith Barney LLC brokerage account (“eligible account”). 

Eligible account means a Morgan Stanley Smith Barney LLC brokerage account held in your name or in the name of a revocable trust where the client is the grantor and trustee, 

except for the following accounts: Charitable Remainder Annuity Trusts, Charitable Remainder Unitrusts, irrevocable

trusts and employer-sponsored accounts. Eligibility is subject to change. American Express may cancel your Card Account and participation in this program, if you do not maintain 

an eligible account. 

Morgan Stanley Smith Barney LLC may compensate your Financial Advisor and other employees in connection with your acquisition or use of the

Morgan Stanley Cards from American Express. The Morgan Stanley Cards from American Express are issued by American Express National Bank, not Morgan Stanley Smith 

Barney LLC. Services and rewards for the Cards are provided by Morgan Stanley Smith Barney LLC, American Express or other third parties. Restrictions and other limitations 

apply. See the terms and conditions for the Cards for details. Clients are urged to review fully before applying. Morgan Stanley, its affiliates, and Morgan Stanley Financial Advisors 

and employees are not in the business of providing tax or legal advice. Clients should speak with their tax advisor regarding the potential tax implications of the Rewards Program 

upon their specific circumstances.

American Express may share information about your Card Account with Morgan Stanley in support of Morgan Stanley programs and services. For information as to how Morgan 

Stanley will use your Card Account data please visit http://www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/mssb_privacynotice.pdf

© 2021 Morgan Stanley Smith Barney LLC. Member SIPC. The Morgan Stanley Cards from American Express is issued by American Express National Bank. © [2021] American 

Express National Bank.

The Morgan Stanley Debit Card is issued by Morgan Stanley Private Bank, National Association pursuant to a license from Mastercard International Incorporated. Mastercard and 

Maestro are registered trademarks of Mastercard International Incorporated. The third-party trademarks and service marks contained herein are the property of their respective 

owners. Investments and services offered through Morgan Stanley Smith Barney LLC, Member SIPC.

Interest-only loans enable borrowers to make monthly payments of only the accrued monthly interest on the loan during the introductory interest-only period. Once that period ends, 

borrowers must make monthly payments of principal and interest for the remaining loan term, and payments will be substantially higher than the interest-only payments. During the 

interest-only period, the total interest that the borrower will be obligated to pay will vary based on the amount of principal paid down, if any. If a borrower makes just an interest-only 

payment, and no payment of principal, the total interest payable by the borrower during the interest-only period will be greater than the total interest that a borrower would be 

obligated to pay on a traditional loan of the same interest rate having principal-and-interest payments. In making comparisons between an interest-only loan and a traditional loan, 

borrowers should carefully review the terms and conditions of the various loan products available and weigh the relative merits of each type of loan product appropriately.
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Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT 

BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

T. Investment and services offered through Morgan Stanley Private Wealth Management, a division of Morgan Stanley Smith Barney LLC. Member SIPC.

U. The Morgan Stanley Mobile App is currently available for iPhone® and iPad® from the App StoreSM and AndroidTM on Google PlayTM. Standard messaging 

and data rates from your provider may apply. Apple®, the Apple logo, iPhone®, iPad®, and iPad Air® are trademarks of Apple Inc., registered in the US and 

other countries. Apple Pay™ and iPad minTM are trademarks of Apple Inc. App Store is a service mark of Apple Inc. Android and Google Play are trademarks 

of Google Inc.

Disclosures (cont’d)

R. Tax laws are complex and subject to change. This information is based on current law s in effect at the time this was written. Morgan Stanley Smith Barney 

LLC, its affiliates, employees and Private Wealth Advisors are not in the business of providing tax or legal advice, and these Individuals should consult their 

personal tax advisor for matters involving taxation and tax planning and their attorney for matters involving personal trusts and estate planning.

S. Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, and not a bank. Where appropriate, Morgan Stanley Smith Barney LLC has 

entered into arrangements with banks and other third parties to assist in offering certain banking related products and services. 
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1. Asset allocation and diversification do not assure a profit or protect against loss in declining financial markets. 

2. Insurance products are offered in conjunction with Morgan Stanley Smith Barney LLC’s licensed insurance agency affiliates.

3. Morgan Stanley Smith Barney LLC does not accept appointments nor will it act as a trustee but it will provide access to trust services through an appropriate 

third‐party corporate trustee.

4. Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and their employees including Morgan Stanley Financial Advisors and 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, charitable giving, philanthropic planning and other legal matters.

5. Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors and 

Private Wealth Advisors do not provide tax or legal advice and are not “fiduciaries” (under ERISA, the Internal Revenue Code or otherwise) with respect to the 

services or activities described herein except as otherwise provided in a written agreement with Morgan Stanley. Individuals are encouraged to consult their 

tax and legal advisors (a) before establishing a retirement plan or account, and (b) regarding any potential tax, ERISA and related consequences of any 

investments made under such plan or account.

6. Morgan Stanley offers a wide array of brokerage and advisory services to its clients, each of which may create a different type of relationship with different 

obligations to you. Please consult with your Financial Advisor to understand these differences.

7. Derivatives, in general, involve special risks and costs that may result in losses. The successful use of derivatives requires sophisticated management, in 

order to manage and analyze derivatives transactions. The prices of derivatives may move in unexpected ways, especially in abnormal market conditions. In 

addition, correlation between the particular derivative and an asset or liability of the manager may not be what the investment manager expected. Some 

derivatives are “leveraged” and therefore may magnify or otherwise increase investment losses. Other risks include the potential liability to terminate or sell 

derivative positions, as a result of counterparty failure to settle or other reasons.

Disclosures (cont’d)
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I. Lifestyle Advisory Services: Morgan Stanley Smith Barney LLC (the “Firm”) and its affiliates do not currently offer the services provided by this Service 

Provider(s). The Service Provider(s) is not an affiliate of the firm. Any review of the Service Provider(s) performed by the firm was based on information from 

sources that we believe are reliable but we cannot guarantee its accuracy or completeness. This referral should in no way be considered to be a solicitation by 

the firm for business on behalf of the Service Provider(s). The firm makes no representations regarding the appropriate or otherwise of the products or 

services provided by the Service Provider(s). There may be additional service providers for comparative purposes. If you choose to contact the Service 

Provider(s), do thorough due diligence, and make your own independent decision.

II. The firm will not receive a referral fee for referring you to the Service Provider(s). The firm is a diversified financial services company with millions of individual 

clients and corporations, institutions and governmental clients in several countries around the world. The firm routinely enters into a variety of business 

relationships for which either the firm receives compensation or pays for services, and such business relationships may include the named Service 

Provider(s), its employees or agents, or companies affiliated with the Service Provider.

III. The Morgan Stanley Global Impact Funding Trust, Inc. (“MS GIFT, Inc.”) 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. While we believe that MS GIFT provides a valuable philanthropic opportunity, contributions to MS GIFT 

are not appropriate for everyone. Other forms of charitable giving may be more appropriate depending on a donor’s specific si tuation. Of critical importance to 

any person considering making a donation to MS GIFT is the fact that any such donation is an irrevocable contribution. Although donors will have certain rights 

to make recommendations to MS GIFT as described in the Donor Circular & Disclosure Statement, contributions become the legal property of MS GIFT when 

donated. The Donor Circular & Disclosure Statement describes the risks, fees and expenses associated with establishing and maintaining an MS GIFT 

account. Read it carefully before contributing.

©2023 Morgan Stanley Private Wealth Management, is a division of Morgan Stanley Smith Barney LLC. Member SIPC.

CRC 6609272 05/24

Disclosures (cont’d)
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