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US equities rebounded on news that the US officially signed an
interim peace deal with Iran, resulting in a ceasefire, the
reopening of the Strait of Hormuz and established a 60-day
window for comprehensive negotiations over Iran's nuclear
program. Oil prices and inflation expectations fell while Al
(artificial intelligence) optimism kept market leadership
concentrated. Geopolitical risks still remain as the final
outcome remains unknown and it is not certain that all parties
will uphold the truce. Nevertheless, markets tend to look past
such uncertainties. Strong equity performance thus far has been
driven by robust corporate earnings growth, surging Al capital
expenditures and resilient consumer spending. This has driven
earnings revisions meaningfully higher, with 2026 profit
expectations now up by 9%, boosting full-year consensus
forecasts from 14% to the 22%-23% range.! However,
underneath the surface, there has been a lot of dispersion as not
every company has experienced the same degree of pricing
power, demand, and operational efficiencies. Most of the gains
have now shifted from the hyperscalers to the companies they
are spending on. This includes the enablers of the Al
infrastructure buildout including semiconductors, memory
hardware manufacturers, power producers, networking
equipment makers and many more. The large computational
capacity “compute” required to train and run Al models
requires many inputs that have now become scarce including
electricity, high-bandwidth memory, networking equipment,
advanced chips, etc. Given that demand is far outpacing their
levels of supply, companies involved in this ecosystem have
displayed tremendous pricing power and subsequentially
impressive revenue and earnings growth. Energy stocks have
also been resilient given the run up in prices we’ve seen
throughout the conflict with Iran. However, not every sector
and company has been so lucky. Higher memory and energy
prices have had ripple effects on things like smartphones,
consumer electronics, automotives, transports, and consumer
goods to name a few. Consumers have adjusted their spending
accordingly, with some companies benefitting from cost-

conscious shoppers shifting their dollars to alternatives. While
we remain optimistic for the second half of the year, we do
expect to see more near-term pullbacks as liquidity is tightening
while certain trades are becoming crowded, especially by
momentum players utilizing leverage. This means that we may
see sharper pullbacks in the areas favored by this fickle group.
We’ve already witnessed this in early June when one of the
larger custom Ai-chip makers, issued cautious revenue
guidance, leading to panic-selling across the Al supply chain,
leading to an estimated $55 billion of selling in a single day.?
According to Morgan Stanley’s Prime Brokerage, levered ETF
activity had created more than $225bn of global equity demand
year-to-date through early June. The Philadelphia Stock
Exchange Semiconductor Index (SOX) rose 96% year-to-date,
before experiencing a 10% pullback in one day. Staying
diversified will remain key to avoiding the full brunt of any
potential unwind of the Al trade. This bodes well for other parts
of the market that have not yet participated in this year’s rally,
especially those that have been held back by perceived
challenges stemming from tensions in the Middle East. While
we do not expect new Fed Chair, Kevin Warsh, to hike rates,
we view any probability of him doing so as yet another reason
to buffer our Ai exposure with non-tech stocks and other less
correlated assets. Lastly, midterm elections bring their own set
of concerns as they pertain to sector allocation and may warrant
potential profit taking in pockets of energy and healthcare that
are more prone to increased scrutiny.

Current Thoughts

e  While Al infrastructure spending continues to spur growth,
it can also keep input prices higher for longer.

e  We believe that Geopolitical developments will continue
to cause large short-term spikes in markets.
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e While food and energy prices may ease as the Strait of
Hormuz opens, inflation may not move much lower as Al
supply chain bottlenecks are likely to persist.

e  We expect the Fed to remain on hold for the rest of the year
and would view a Fed hike as a policy error.

e  While we remain excited about Ai beneficiaries, we have
become increasingly cautious about the crowded nature of
the group at a time when leverage is increasing and
monetary conditions may continue to tighten.

e We maintain a balanced approach to Ai beneficiaries with
significant pricing power in addition to select non-Ai
related names with improving fundamentals.

e  We expect volatility to pick up as new companies enter the
public market at a vast pace, testing their ability to deliver
on high expectations.

e  We expect sector rotations and market leadership changes
to remain swift.

e Geopolitical risks still remain as we view the temporary
peace deal as fragile.

e We maintain a balanced barbell approach within fixed
income given uncertainties surrounding rate volatility and
inflation.

e We continue to like infrastructure as a potential inflation
hedge.

e  We view structured products and alternative investments as
options to mitigate risk and diversify portfolios for eligible
investors, where appropriate.

Markets

While Q1 was dominated by fears of higher oil prices and
inflation expectations from the closure of the Strait of Hormuz,
Q2 witnessed a V-shaped recovery as a ceasefire was
announced, leading both the S&P 500 and the NASDAQ 100 to
new all-time highs. Earnings have been robust thanks to the
scale of spending from the hyperscalers, which has reached
$850 billion, basically doubling since last year.! We expect this
to continue as the transition from basic generative chatbots to
"agentic" Al systems capable of executing multi-step
workflows requires exponentially more computing power.
Hyperscalers have generated strong returns from these
investments as enterprise customers have already cited
improved productivity and cost savings from using these
products. Therefore, they have lifted earnings for other
companies and subsectors as well. Outside of technology,
hardware, materials, utilities, and energy components have also
been lifted. Even lower quality small caps with a larger
presence in the industrials and materials sectors have benefitted
from exposure to both the Al buildout and nearshoring trends.
While small-cap earnings are inflecting higher, the prospect of
less accommodative monetary policy this year leads us to
maintain our preference for large caps.'

Part of what keeps us bullish is that the capex spending is set to
continue. Hyperscalers cannot afford to fall behind in hardware
capacity as it could mean losing enterprise customers to
competitors. To relieve margin pressures caused by relying
entirely on third-party suppliers, some have even started to
invest in their own proprietary chips and hardware. As new
energy-efficient processors get released, hyperscalers are

1 Morgan Stanley — On The Markets; June 2026

rushing to replace and upgrade their systems just to maintain
their processing power. In addition, the One Big Beautiful Bill’s

allowance of a depreciation tax shield on capex has only
encouraged more spending. This flywheel explains why
markets have been so inclined to reward companies within the
Ai ecosystem. Despite this translating into strong performance
and earnings revisions at the index level, underneath the
surface, the majority of S&P 500 members have negative
performance year-to-date.'

S&P 500 VS. SHARE OF CONSTITUENTS ABOVE 50-DMA
AS OF MAY 15, 2026

7,800 7,409 100%
7,300 80%
6,800 60%
6,300
5,800 45% 40%
5,300 20%
4,800 0%

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

S &P 500 (left) === Share of S&P 500 Above 50-DMA (right)

S&P 500 SECTOR EPS EXPECTATIONS
AS OF MAY 15, 2026 (JUNE 30, 2025 = 100)
170

Info. Tech

160

150 Energy

140

Materials

90

Jul-25 Oct-25 Jan-26 Apr-26
Energy Info. Tech. Comm. Services
Health Care Real Estate
Cons. Disc. Cons. Staples
Industrials

= Utilities
Financials
Materials

What are some of the near-term risks for US stocks? As we’ve
mentioned, a concentrated equity market remains prone to sharp
declines in the face of any potential disappointment. This can
come from a bad headline from a tech company, a new model
release, a negative funding round or a disappointing IPO. It will
also be important to watch Al companies move from a flat
subscription fee to a per-usage fee model. How will this impact
enterprise adoption of Al and hyperscaler capex? Given how far
the theme has run, any potential deceleration in Al-related
capex could put a concentrated U.S. equity market at risk.
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Labor & The Consumer

The consumer has remained stronger than their negative
sentiment may suggest. According to credit card spending data
through late May, spending trends are stable to slightly
accelerating.® It’s important to note that for the typical
household, gasoline represents roughly 3% to 4% of total
spending. In addition, the U.S. economy is much less energy-
intensive than it used to be, thanks to the declining costs of
renewables and increase in vehicle fuel efficiency mandates.
So, while consumers have not necessarily pulled back as
expected, they have shifted spending toward nondiscretionary
purchases.’

The US job market remains healthy, with the most recent
jobless claims number falling to 226,000, indicating that layoffs
remain historically low while the labor market remains
relatively tight.* In addition, the decline in border crossings has
also helped keep the labor supply tight, limiting the scope for
broad layoffs. While it remains to be seen what the long-term
impacts will be, thus far Ai related job losses have been
contained. In fact, many employees have already cited seeing
productivity gains.

Expectations for Productivity Gains Are Substantial
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International Markets

The closure of the Strait of Hormuz has had a more severe
impact on Europe and Japan given their exposure to imported
energy. Both have recently hiked rates due to the resulting
inflationary pressures. Nevertheless, the same Ai themes that
we have witnessed in the US have also been present overseas.
Winners remain concentrated in Al "picks & shovel" stocks like
semiconductor equipment makers, materials, energy stocks,
and utilities to name a few. Taiwan and South Korea have been
exceptionally strong contributors to the emerging markets index
as a result due to their meaningful exposure to such Ai themes.
Given that international indices are less concentrated than their
US counterparts, we still see opportunities in maintaining
exposure in order to increase portfolio diversification.

Fixed Income & Rates

We remain balanced within our fixed income allocation. The
Fed kept rates unchanged while removing its easing bias for
2026. Kevin Warsh emphasized his desire to reduce the
market’s dependance on forward guidance and wants the Fed to

maintain flexibility. One risk that bears monitoring is Warsh’s
implied desire to reduce the Fed’s balance sheet. Given that

liquidity has already been tightening, this could be troubling,
especially for risk assets and overcrowded trades. While half of
the FOMC members penciled in a rate hike towards the end of
the year, we believe inflation is likely to be contained as the
impact from tariff pass-through fades and oil prices normalize
going into year end.” We would not view extending duration
now as prudent given the pickup in yields we have seen at the
front end of the curve. We see value in maintaining our barbell
exposure, especially as rates are likely to be higher for longer.
While corporate credit spreads remain tight, elevated yields
have kept demand strong, despite the record amount of
issuance. Al capex—a key driver of increased issuance—is
expected to accelerate further. MS & Co. expects hyperscaler
spending in 2027 to increase to $1.1 trillion, up from 2026.
Notably, overseas demand for credit also remains steady.'

Outlook

To sum up, markets remain sensitive to news regarding the Ai
theme, especially as many areas of the ecosystem have become
crowded. Disappointments from parts of the market with high
expectations certainly bears monitoring. Nevertheless, as Ai
capex is likely to remain strong, it will continue to lift more
boats along with it. As more companies begin to reap the
benefits of Ai utilization and translate it into better profits and
revenue growth, market breadth is likely to widen. As always,
diversification remains key and including non-correlated assets
on both the public and private side can help shield portfolios
from market volatility.

Team Updates

We are happy to announce that Libby Miller will be joining the
Harbor Group as a Financial Advisor starting July 1, 2026.
Libby has been with Morgan Stanley since 2013 and is a
Certified Financial Planning Specialist as well as a Certified
Divorce Financial Analyst.

3 (Janus Henderson Insights; June 17, 2026).
4 (US Department of Labor)
5 Economics and Fixed Income Strategy — North America; June 18, 2026).
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Disclaimers

Buying, selling, and transacting in Bitcoin, Cryptocurrencies or other digital assets, and related funds and
products, is highly speculative and may result in a loss of the entire investment.

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.

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.

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.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing
important tax information. Individual funds have specific risks related to their investment programs that will vary
from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley Wealth Management
does not provide tax or legal advice.

Interests in alternative investment products are offered pursuant to the terms of the applicable offering
memorandum, are distributed by Morgan Stanley Smith Barney LLC and certain of its affiliates, and (1) are not
FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley or any of its affiliates, (3) are not
guaranteed by Morgan Stanley and its affiliates, and (4) involve investment risks, including possible loss of
principal. Morgan Stanley Smith Barney LLC is a registered broker-dealer, not a bank.

Actual results may vary and past performance is no guarantee of future results.

Private equity funds typically invest in securities, instruments, and assets that are not, and are not expected to
become, publicly traded and therefore may require a substantial length of time to realize a return or fully liquidate.
They typically have high management, performance and placement fees which can lower the returns achieved by
investors. They 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 with significant lock-up periods and no secondary market, can engage in leverage
and other speculative practices that may increase volatility and the risk of loss, and may be subject to large
investment minimumes.

Real Assets may include precious metals, commodities, oil and gas interests and timber interests. The prices of
real assets tend to fluctuate widely and in an unpredictable manner. Real assets may be 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.

An investment in Structured Investments is subject to significant risks and may not be appropriate for all investors.
These risks can include, but are not limited, to: fluctuations in the price, level or yield of underlying asset(s),
interest rates, currency values and credit quality; substantial loss of principal; limits on participation in
appreciation of underlying asset(s); limited liquidity; credit risk of the issuer; and, conflicts of interest.

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.

The investments listed may not be appropriate for all investors. Morgan Stanley Smith Barney LLC recommends
that investors independently evaluate particular investments, and encourages investors to seek the advice of a
financial advisor. The appropriateness of a particular investment will depend upon an investor's individual
circumstances and objectives.

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.

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.

Foreign currencies may have significant price movements, even within the same day, and any currency held in an
account may lose value against other currencies. Foreign currency exchanges depend on the relative values of
two different currencies and are therefore subject to the risk of fluctuations caused by a variety of economic and
political factors in each of the two relevant countries, as well as global pressures. These risks include national
debt levels, trade deficits and balance of payments, domestic and foreign interest rates and inflation, global,
regional or national political and economic events, monetary policies of governments and possible government
intervention in the currency markets, or other markets.

The interest rate on a floating-rate security may be lower than that of a fixed-rate security of the same maturity.
The reference rate could be an index or an interest rate. There can be no assurance that the reference rate will
increase. The interest rate is subject to change and the projected yield to maturity at purchase may or may not be
realized due to changes in the reference rate. Some floating rate securities specify rate minimums (floors) and
maximums (caps). Some floating-rate securities may be subject to call risk.

Duration, the most commonly used measure of bond risk, quantifies the effect of changes in interest rates on the
price of a bond or bond portfolio. The longer the duration, the more sensitive the bond or portfolio would be to
changes in interest rates. Generally, if interest rates rise, bond prices fall and vice versa. Longer-term bonds carry




a longer or higher duration than shorter-term bonds; as such, they would be affected by changing interest rates
for a greater period of time if interest rates were to increase. Consequently, the price of a long-term bond would
drop significantly as compared to the price of a short-term bond.

This material 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.

Technical analysis is the study of past price and volume trends of a security in an attempt 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 macroeconomic 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.

The companies identified within are shown for illustrative purposes only and should not be deemed a
recommendation to purchase or sell the companies mentioned.

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.

Small- and mid-capitalization companies may lack the financial resources, product diversification and
competitive strengths of larger companies. In addition, the securities of small- and mid-capitalization companies
may not trade as readily as, and be subject to higher volatility than, those of larger, more established companies.

Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively
high valuations. Because of these high valuations, an investment in a growth stock can be riskier than an
investment in a company with more modest growth expectations.

Value investing does not guarantee a profit or eliminate risk. Not all companies whose stocks are considered to
be value stocks are able to turn their business around or successfully employ corrective strategies which would
result in stock prices that do not rise as initially expected.

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.
Indices are unmanaged. An investor cannot invest directly in an index.

For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

Interest on municipal bonds is generally exempt from federal income tax. However, some bonds may be subject
to the alternative minimum tax (AMT). Typically, state tax-exemption applies if securities are issued within one's
state of residence and, local tax-exemption typically applies if securities are issued within one's city of residence.
The tax-exempt status of municipal securities may be changed by legislative process, which could affect their
value and marketability.

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk.
In general, as prevailing interest rates rise, fixed income securities prices will fall. Bonds face credit risk if a
decline in an issuer's credit rating, or creditworthiness, causes a bond's price to decline. Finally, bonds can be
subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower interest
rate, while paying off its previously issued bonds. As a consequence, underlying bonds will lose the interest
payments from the investment and will be forced to reinvest in a market where prevailing interest rates are lower
than when the initial investment was made. NOTE: High yield bonds are subject to additional risks such as
increased risk of default and greater volatility because of the lower credit quality of the issues.

Real estate investments are subject to special risks, including interest rate and property value fluctuations, as well
as risks related to general and economic conditions.

Risks of private real estate include: illiquidity; a long-term investment horizon with a limited or nonexistent
secondary market; lack of transparency; volatility (risk of loss); and leverage.

Investors should carefully consider the investment objectives and risks as well as charges and expenses of a
mutual fund before investing. To obtain a prospectus, contact your Financial Advisor or visit the fund company's
website. The prospectus contains this and other important information about the mutual fund. Read the prospectus
carefully before investing.

Treasury and Government Money Market: You could lose money by investing in the Fund. Although the Fund
seeks to preserve your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the Fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The
Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that
the sponsor will provide financial support to the Fund at any time.

You could lose money by investing in a Money Market Fund. Because the share price of the Fund will fluctuate,
when you sell your shares they may be worth more or less than what you originally paid for them. The Fund may
impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the Fund’s liquidity
falls below required minimums because of market conditions or other factors. An investment in the Fund is not
insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund’s
sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the sponsor
will provide financial support to the Fund at any time.

Asset Allocation, Diversification and Rebalancing do not protect against a loss in declining financial markets.
There may be a potential tax implication with a rebalancing strategy. Investors should consult with their tax
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advisor before implementing such a strategy.

CDs are insured by the FDIC, an independent agency of the U.S. Government, up to a maximum of $250,000
(including principal and accrued interest) for all deposits held in the same insurable capacity (e.g. individual
account, joint account, IRA etc.) per CD depository. Investors are responsible for monitoring the total amount
held with each CD depository. All deposits at a single depository held in the same insurable capacity will be
aggregated for the purposes of the applicable FDIC insurance limit, including deposits (such as bank accounts)
maintained directly with the depository and CDs of the depository. For more information visit the FDIC website
at www.fdic.gov.

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

The use of the CDFA® designation does not permit the rendering of legal advice by Morgan Stanley or its
Financial Advisors which may only be done by a licensed attorney.

2025 Forbes America’s Top Wealth Management Teams

Source: Forbes.com (Awarded November 2025). This ranking was determined based on an evaluation process
conducted by SHOOK Research LLC (the research company) in partnership with Forbes (the publisher) for the
period 3/31/24-3/31/25. Neither Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private
Wealth Advisors paid a fee to SHOOK Research LLC for placement on its rankings. This ranking is based on
in-person virtual and telephone due diligence meetings and a ranking algorithm that includes: a measure of each
team’s best practices, client retention, industry experience, review of compliance records, firm nominations; and
quantitative criteria, including: assets under management and revenue generated for their firms. Investment
performance is not a criterion. Rankings are based on the opinions of SHOOK Research LLC and may not be
representative of any one client’s experience; investors must carefully choose the right Financial Advisor or
team for their own situation and perform their own due diligence. This ranking is not indicative of the Financial
Advisor’s future performance. Morgan Stanley Smith Barney LLC is not affiliated with SHOOK Research LLC
or Forbes. For more information, see www.SHOOKTresearch.com.

© 2025 Morgan Stanley Smith Barney LLC. Member SIPC.

2026 Forbes Best-In-State Wealth Management Teams

Source: Forbes.com (Awarded January 2026). This ranking was determined based on an evaluation process
conducted by SHOOK Research LLC (the research company) in partnership with Forbes (the publisher) for the
period 3/31/24-3/31/25. Neither Morgan Stanley Smith Barney LLC nor its Financial Advisors or Private
Wealth Advisors paid a fee to SHOOK Research LLC, for placement on its rankings. This ranking is based on
in-person, virtual and telephone due diligence meetings and a ranking algorithm that includes: a measure of
each team’s best practices, client retention, industry experience, review of compliance records, firm
nominations; and quantitative criteria, including assets under management and revenue generated for their
firms. Investment performance is not a criterion. Rankings are based on the opinions of SHOOK Research LLC
and may not be representative of any one client’s experience; investors must carefully choose the right Financial
Advisor or team for their own situation and perform their own due diligence. This ranking is not indicative of




the Financial Advisor’s future performance. Morgan Stanley Smith Barney LLC is not affiliated with SHOOK
Research LLC or Forbes. For more information, see www.SHOOKTresearch.com.
© 2026 Morgan Stanley Smith Barney LLC. Member SIPC.

2026 Barron's Top 1,500 Financial Advisors: State-by-State

Source: Barron's (Awarded March 2026) This ranking was determined based on an evaluation process
conducted by Barron's for the period Oct 2024-Sept 2025. Neither Morgan Stanley Smith Barney LLC nor its
Financial Advisors or Private Wealth Advisors paid a fee to Barron's to obtain or use the ranking. This ranking
is based on a formula that includes client retention, industry experience, review of compliance records, firm
nominations, and quantitative criteria, including assets under management and revenue generated for their
firms. Investment performance is not a criterion. Rankings are based on the assessment of Barron's and may not
be representative of any one client’s experience. This ranking is not indicative of the Financial Advisor’s future
performance. Morgan Stanley Smith Barney LLC is not affiliated with Barron's. Barron’s is a registered
trademark of Dow Jones & Company, L.P. All rights reserved.
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