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As we close out the year and settle into the calm of the holiday season, we wanted to take a moment
to thank you for your trust and partnership throughout 2025. This quarter has been especially active
across the markets, and going into 2026, there are several themes worth keeping on your radar.

Equity markets continue to show resilience amid shifting interest-rate expectations, with investors
watching closely for clues about the timing and magnitude of policy changes in the year ahead.
Volatility has picked up in response to mixed economic data, particularly around inflation trends and
consumer spending, both of which remain key signals as we move toward the start of 2026. On the
fixed-income side, the ongoing adjustment to higher-for-longer rates has created opportunities in
certain pockets of the bond market, though it also calls for thoughtful positioning. Meanwhile, global
markets remain influenced by geopolitical developments and supply-chain adjustments that continue
to evolve.

Through all of this, our priority is helping you stay informed and confident. We’'ll continue monitoring
these shifts as we enter the new year and will keep you updated on what may matter most for your

long-term plan.

From all of us, we wish you a peaceful, warm, and restorative holiday season, and a bright start to
2026.

Warm Regards,

Richard J. Massaux
Managing Director | Financial Advisor
Alternative Investments Director

Chris Funkey
Financial Advisor | Financial Planning Specialist

Amanda Wasson
Client Service Associate

Connect with Richard on LinkedIn Connect

Connect with Chris on LinkedIn Connect
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Pet Updates from The Team

Enzo: waiting for snow (pictured above)
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Winston: doing some yard wrk! (pictured aove)

[Signature of Primary Contact]

NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not
intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act. If you have received this communication in error, please destroy all
electronic and paper copies and notify the sender immediately. Mistransmission is not intended to waive
confidentiality or privilege. Morgan Stanley reserves the right, to the extent permitted under applicable law, to
monitor electronic communications. This message is subject to terms available at the following
https://www.morganstanley.com/disclaimers. If you cannot access these links, please notify us by reply
message and we will send the contents to you. By communicating with Morgan Stanley you acknowledge that
you have read, understand and consent, (where applicable), to the foregoing and the Morgan Stanley General
Disclaimers.

Please see our Privacy Pledge for details about how Morgan Stanley handles personal information.

If you would like to update your email preferences or unsubscribe from marketing emails from Morgan Stanley
Wealth Management, you may do so here. Please note, you will still receive service emails from Morgan Stanley
Wealth Management.

Not all products and services may be available to persons living outside of the United States.

Morgan Stanley Wealth Management
2000 Westchester Avenue, Purchase, NY 10577-2530 USA

©2023 Morgan Stanley Smith Barney LLC. Member SIPC.

Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors or
Private Wealth Advisors do not provide tax or legal advice. Individuals should consult their tax advisor for
matters involving taxation and tax planning and their attorney for matters involving trusts, estate planning,
charitable giving, philanthropic planning or other legal matters.

This material has been prepared for informational purposes only. It does not provide individually tailored
investment advice. It has been prepared without regard to the individual financial circumstances and objectives
of persons who receive it. Morgan Stanley Smith Barney LLC (“Morgan Stanley”) recommends that investors
independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
Morgan Stanley Financial Advisor. The appropriateness of a particular investment or strategy will depend on an
investor’s individual circumstances and objectives.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley
Wealth Management or its affiliates. All opinions are subject to change without notice. Neither the information
provided nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. Past
performance is no guarantee of future results.

Diversification does not guarantee a profit or protect against loss in a declining financial market.

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.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

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 any
investments mentioned will be in each client's portfolio."

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

This communication contains links to third party websites that are not affiliated with Morgan Stanley. These
links are provided only as a convenience. The inclusion of any link is not and does not imply an affiliation,
sponsorship, endorsement, approval, investigation, verification or monitoring by Morgan Stanley of any
information contained in any third party website. In no event shall Morgan Stanley be responsible for the
information contained on that site or your use of or inability to use such site. Furthermore, no information
contained in the site constitutes a recommendation by Morgan Stanley to buy, sell, or hold any security,
financial product, particular account or instrument discussed therein. You should also be aware that the terms
and conditions of such site and the site's privacy policy may be different from those applicable to your use of
any Morgan Stanley website.
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