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Capital Market Commentary: February 2, 2026

Recent Portfolio Changes.

For the past few weeks, | have been methodically taking profit in our positions in precious metals. On
Thursday, prior to Friday’s almost 9% drop on Gold and 28% drop in Silver, | finished selling our entire
positions. The volatility in the entire commodities complex had been rising all week, so it was time to fully take
profits on this amazing run. | also lightened positions in Copper and Uranium.

In the charts below you can see the parabolic moves in both Gold and Silver, with silver outperforming gold on
this powerful run-up.

@ Gold Futures - 1D- COMEX = D 05,410.0 H5,480.2 L4,700.4 C4,745.1 ~609.7 (~11.39%) I

48603 49183
(5 Jme [ 5007

BB20close2 0 & 4,741.7 5,313.1 4,170.4
Most of gold's parabolic move in early 2026 was corrected in a
single day on Friday. A move back down to either Upper or Lower
Support would provide a great buying opportunity as long as the
move down is corrective in nature.
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Silver handily outperformed Gold on the run up in precious 105.000

metals, so no surprise it outperformed to the downside on Friday,
dropping 28%. A move down to Upper or Lower Support would
offer for a great buying opportunity, as long as the move down is
corrective in nature.
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When assets get this extended, it’s prudent to take profits and “distribute” shares to those investors who are
latecomers to a trend that has been in place since mid-2025. If Gold and/or Silver should move in a corrective
fashion back down to either of the major support levels shown on their charts, | will begin to “accumulate”
these assets again, looking for another wave up in their longer-term cycle.

Volatility is also rising in the equity markets, so | would not be surprised by some type of pullback to reset the
technicals and build energy for the primary trend bull market’s next leg up. However, as you can see in the
support and resistance chart below, if the S&P 500 (SPX) should break and sustain below Upper Support,
defensive positioning will be warranted.
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Owning commodities is usually more of a tactical trade, meaning the trend does not last as long as an equity
trend would last; however, they can provide multiple opportunities for ownership, and thatis what | will be
looking for in the year ahead.

Equities, on the other hand, are stillin a primary trend bull market until supportis broken and the character of
the market changes to bearish. And once this happens, it just might signal that a more significant top might
have been struck. But for now, a bullish stance is warranted.

Thanks, and have a great week.
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Past performance is no guarantee of future results.

Dow Jones Industrial Average is a price-weighted index of the 30 “blue-chip” stocks and serves as a measure of the U.S. market, covering such diverse
industries as financial services, technology, retail, entertainment, and consumer goods.

S&P MidCap 400 Index is an unmanaged total return index of 400 domestic stocks measuring the performance of the midsize company segment of the U.S.
stock market.

S&P SmallCap 600 Index is an unmanaged index representing the aggregate market value of the common equity of 600 small company stocks.
S&P 500 Index is an unmanaged, market value-weighted index of 500 stocks generally representative of the broad stock market.
NASDAQ Composite Index is a market-value-weighted index of all NASDAQ domestic and non-U.S. based common stocks listed on NASDAQ stock market.

Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represents approximately 11% of the total
market capitalization of the Russell 3000 Index.
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The Dow Jones Transportation Average™ is a 20-stock, price-weighted index that represents the stock performance of large, well-known U.S. companies within
the transportation industry.

The NYSE Composite Index is a float-adjusted market-capitalization weighted index which includes all common stocks listed on the NYSE, including ADRs,
REITs and tracking stocks and listings of foreign companies. The index was recalculated to reflect a base value of 5,000 as of December 31, 2002.

The Nasdag-100 Index includes 100 of the largest domestic and international non-financial companies listed on The Nasdaq Stock Market based on market
capitalization. The Index reflects companies across major industry groups including computer hardware and software, telecommunications, retail/wholesale trade
and biotechnology. It does not contain securities of financial companies including investment companies.

An investment cannot be made directly in a market index. For index, indicator and survey definitions referenced in the report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

The securities/investments discussed in this material may not be appropriate for all investors. The appropriateness of a particular investment or strategy will
depend on an investor’s individual circumstances and objectives.

Material in this presentation has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness, or timeliness.
Third party data providers make no warrantees or representations relating to the accuracy, completeness, or timeliness of the data they provide and are not
liable for any damages relating to this data.

This material is intended only for clients and prospective 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.

Holdings are subject to change daily, so any securities discussed in this material may or may not be included in your account if you invest in this investment
strategy. Past performance of any security is not a guarantee of future performance. There is no guarantee that this investment strategy will work under all
market conditions. Do not assume that any holdings mentioned were, or will be, profitable.

The performance, holdings, sector weightings, portfolio traits and other data for an actual account may differ from that in this material due to various factors
including the size of an account, cash flows within an account, and restrictions on an account.

Top holdings, sector allocation, portfolio statistics and credit quality are based on the recommended portfolio for anew investors as of the date

specified. Holdings lists indicate the largest security holdings by allocation weight as of the specified date. Other data in this material is believed to be accurate
as of the date this material was prepare unless stated otherwise. Data in this material may be calculated by Morgan Stanley or by third party providers licensed
by the Financial Advisors or Morgan Stanley.

Material in this presentation has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness, or

timeliness. Third party data providers make no warranties or representations relating to the accuracy, completeness, or timeliness of the data they provide and
are not liable for any damages relating to the data. Morgan Stanley Wealth Management has no obligation to notify you when information in this presentation
changes,

International investing may not be appropriate for every investor and is subject to additional risks, including currency fluctuations, political factors, withholding,
lack of liquidity, the absence of adequate financial information, and exchange control restrictions impacting foreign issuers. These risks may be magnified in
emerging markets.

Technical analysis is the study of past price and volume trends of a security to predict the security's future price and volume trends. Its limitations include but are
not limited to: the lack of fundamental analysis of a security's financial condition, lack of analysis of macro-economic trend forecasts, the bias of the technician's
view and the possibility that past participants were not entirely rational in their past purchases or sales of the security being analyzed. Investors using technical
analysis should consider these limitations prior to making an investment decision.

Please contact your Financial Advisor for a complete listing of all transactions that occurred during the last twelve months.

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 my 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 or inability to use such site.

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.

Investing in commodities entails significant risks. Commaodity 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.

Physical precious metals are non-regulated products. Precious metals are speculative investments which may experience short-term and long-term price
volatility. The value of precious metals investments may fluctuate and may appreciate or decline, depending on market conditions. If sold in a declining market,
the price you receive may be less than your original investment. Unlike bonds and stocks, precious metals do not make interest or dividend payments.
Therefore, precious metals may not be appropriate for investors who require current income. Precious metals are commodities that should be safely stored,
which may impose additional costs on the investor. The Securities Investor Protection Corporation (SIPC) provides certain protection for customers’ cash and
securities in the event of a brokerage firm’s bankruptcy, other financial difficulties, or if customers’ assets are missing. SIPC insurance does not apply to precious
metals or other commodities.

This contains forward-looking statements and there can be no guarantee they will come to pass.
For more information visit the FDIC website at www.fdic.com.
© Morgan Stanley Smith Barney LLC. Member SIPC
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