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Issue #1: Why Planning Early — and Often — Matters

Whether you're building your practice, approaching partnership, or well into a successful legal career,
one principle remains consistent: the attorneys who can build lasting financial confidence tend to make
proactive decisions — not reactive ones.

Financial planning isn’t about having every answer upfront. It's about asking the right questions at the
right time. Do | have the right structure in place to support my goals? Am | balancing near-term needs
with long-term goals and the flexibility to adapt along the way? What steps today can reduce
uncertainty tomorrow?

Legal careers often follow a nonlinear path — with rising compensation, evolving benefits, and
transitions that can reshape priorities. Whether you’re considering partnership or exploring a move in-
house or into government, these decisions have long-term implications that deserve thoughtful
planning.

Each edition of Well Advised will explore a planning concept that applies specifically to attorneys —
from tax diversification and retirement plan design to estate planning strategies, risk management,
and key career transitions. Our goal is to help you make smarter, more intentional financial decisions
as your personal and professional life evolves.

If these ideas resonate with you or if you're unsure whether your current plan supports your long-term
goals and evolving priorities, feel free to reach out. We're always glad to talk through what'’s next.

Thanks for reading the first issue of Well Advised. If you'd like to be added to the distribution list, just
let us know. We're glad you’re here.

Adam J. Murray, CFP®, CPM®

Managing Director, Wealth Management
Financial Advisor & Family Wealth Director
The Murray Legacy Group at Morgan Stanley
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Chart of the Month: The Benefit of Saving & Investing Early

When it comes to long-term investing, time in the market can matter more than timing the marketing.
This chart shows how dramatically outcomes can differ for three investors who each save $200 per
month with the only difference being when they start and for how long they keep saving.

Hypothetical Account Growth of $200 Invested/Saved Monthly
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Source: J.P. Morgan Asset Management, Long-Term Capital Market Assumptions. Compounding is the increasing value of assets due to investment
return earned on both principal and prior investment gains. The above example is for illustrative purposes only and not indicative of any investment.

Explaining the Chart:

This chart compares different retirement outcomes based on various saving and investing behaviors of four
hypothetical people. The consistent saver & investor reaches age 65 with substantially more than the other
savers. The early saver & investor saved only one third of the amount of the late saver & investor, but
because of the power of long-term compounding on money invested early, the early saver to accumulates
more savings than the late saver. The consistent saver in green saves as much and as often as the
consistent investor in blue but keeps savings in cash rather than investing it. As a result, the funds did not
grow as fast, and this cash saver ends up with the least of the four.

Our Perspective:

This chart is often used to motivate younger investors and it's effective for good reason. But its lesson
applies to everyone: the earlier we act on important planning decisions, the more options we tend to have
later. Whether you're building flexibility for a future career shift, estate planning, or simply reducing financial
uncertainty, the best time to start is before you’re forced to.
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You Asked, We Answered

Each month the newsletter will include a reader-submitted question and our take on it. If there’s a topic
you’d like us to explore — or something you’ve been wondering about — we’d love to hear from you.

Question: “Is it better to focus on paying off student loans — or investing for the future?”

Our Take:

It depends on a few factors, including interest rates, loan terms, and your overall financial plan. But in many
cases, a balanced approach makes the most sense — continuing to make required loan payments while
also investing for the long term.

Investing early, even in small amounts, allows compound growth to work in your favor (see this month’s
chart for a simple but powerful example). That long runway is hard to replicate later. And in a low-interest-
rate environment, the potential opportunity cost of delaying investing can outweigh the benefit of
accelerating loan repayment.

That said, if you see yourself leaving Big Law to go in-house or pursue a role in government, it can be wise
to prioritize loan payoff before making that move. Having your loans behind you gives you the freedom to
pivot on your own terms — without a large balance limiting your options.

Bonuses can be a powerful tool in this process. Rather than adjusting your lifestyle, using a portion of year-
end or performance bonuses to pay down loans can accelerate your timeline — without disrupting your
monthly cash flow.

And while rates have risen meaningfully it's still good financial hygiene to periodically review your student
loan interest rates and explore whether refinancing could improve your position.

Everyone’s situation is different, but we often remind clients that it’s not just about eliminating debt; it's
about building wealth and maintaining flexibility.

Thanks for reading this issue of Well Advised. If you’d like to submit a question for a future edition — or talk
more about anything we covered today — we’d love to hear from you. Let’s keep the conversation going.

Meet the Team

Dedicated to helping attorneys navigate each stage of their career with clarity and confidence.

Adam J. Murray, CFP®, CPM® Philippa J. Lumsden, CFP®
Managing Director, Wealth Management Financial Advisor, Wealth Management
Financial Advisor & Family Wealth Director Financial Planning Specialist

Direct: 610-260-7009 Direct: 610-260-7044
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Disclosures

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.

Information contained herein has been obtained from sources considered to be reliable, but we do not
guarantee their accuracy or completeness.

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

The above illustration is hypothetical and shown for illustrative purposes only. The illustration is not intended
to predict the returns of any particular investment, which will fluctuate with market conditions. Actual results
may differ from those depicted in the illustration.

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

Morgan Stanley Smith Barney LLC 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 visit us at
http://www.morganstanleyindividual.com or consult with your Financial Advisor to understand these
differences.

Morgan Stanley Smith Barney LLC. Member SIPC.
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