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Issue #3: Estate Planning Essentials for Sports & Entertainment Professionals

Whether you’re on the field, in the spotlight, or working behind the scenes, the work you do can be all
consuming. It's easy to push estate planning to the bottom of the list, especially during your peak
earning years. But the earlier you start, the more flexibility and clarity you’ll have.

We often tell clients: your estate plan is about more than what happens when you’re gone. It's a tool
to help protect your loved ones, your privacy, your legacy and — in many cases, your brand — during
your lifetime.

This month’s issue explores the core elements of an effective estate plan and how they can support
your broader financial goals.

The Core Documents You (Still) Need

Even with a more complex estate, every plan still starts with the essentials:
= WIill. Specifies who inherits what and appoints guardians for minor children.

= Power of Attorney. Let's someone make legal and financial decisions on your behalf if you
can't.

Health Care Directive. Appoints someone to make medical decisions for you if you're
incapacitated.
Common Gaps We See

= Beneficiary Designations. Are your retirement accounts, insurance policies, and trusts
aligned with your will?

Outdated Documents. Have you reviewed your plan since you signed your latest contract?

Minor Children or Dependents. Is your plan clear about who would care for them, and how
assets would be managed?

Privacy Considerations. Are you relying solely on a will, which becomes public, or
incorporating trusts to protect your estate (and your name) from unwanted attention?

Aligning Your Estate Plan with the Rest of Your Financial Life

Estate planning shouldn’t happen in a vacuum. It should reflect your goals, values, and the realities
of your career, including variable income, long-term planning, and the legacy you want to leave.

We regularly use financial planning tools to model how estate decisions — from charitable giving to
property ownership and trust structures — may impact your long-term goals, liquidity, and family legacy.
That type of visual clarity can be especially helpful when juggling a demanding schedule, protecting
your name and assets, or coordinating across a broader advisory team.
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Thanks for reading this issue of Well Advised. If you're thinking about making updates to your estate plan
or want to ensure your documents align with the rest of your financial strategy, we’d be happy to have a
conversation or work alongside your legal team.

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: Investing at All-Time Highs

Investors usually use all-time highs as a reason to stay in cash or on the sidelines. While it may feel
counterintuitive, history shows that investing at a market peak often leads to solid long-term
outcomes. This chart highlights average returns following all-time highs and the takeaway is clear:
waiting for a pullback isn’'t always the smarter move.

All-time highs and market floors Average cumulative S&P 500 total returns
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Number of all-time highs (ATHs) since the start of 2025 27 [l Invest on any day**
%of days S&P 500 closes at an ATH 6.8% . Invest at a new high 80.9%
80%
6000 %of ATHs that act as market floor* 30.3%| °
= S&P 500 price index 70%
® All-time highs that set a market floor*
5,000
60%
4,000 50%
40%
3,000
30%
2,000
20%
1,000 .
10% 6.0%6.1%
3.0%2 4%,
0 — ] %
'50 '55 60 '65 70 '75 '80 '85 '00 '95 '00 05 10 15 ‘20 '25 3months  &months 1 year 2 year 3 year 5 year

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

({Left) *Market floor is defined as an all-time high from which the market never fell more than 5%. (Right) **"Invest on any day" represents average
of forward returns for the entire time period whereas "Invest at a new high" represents average of rolling forward returns calculated from each new
S&P 500 high for the subsequent 3-month, &-month, 1-year, 2-year, 3-year and 5-year intervals, with data starting 1/1/1988 through12/31/2024.
Guide tothe Markets - U.S. Data are as of September-19, 2025,

Explaining the Chart:

On the left, we show the S&P 500 price index and mark each all-time high that set a “market floor,” or an
all-time high from which the market has never fallen more than 5%. Since 1950, there would have been
many instances in which an investor sitting on the sidelines with markets near all-time highs would have
never seen a better entry point. On the right, we show that returns from investing on any given day versus
an all-time high are comparable and, in some cases, better when investing at market highs.

Our Perspective:

Its common to feel uneasy about investing when markets are at all-time highs, as if a downturn must be
just around the corner. But this chart reminds us that new highs are often followed by continued growth, not
immediate losses. For long-term investors, especially those putting excess cash to work, staying sidelined
out of fear can be more damaging than mistiming the market.
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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: How can | protect my name, image, or brand after 'm gone?

Our Take:

For athletes and entertainers, your name, likeness, and intellectual property can continue to generate value
long after your career — and even your lifetime. That makes it critical to ensure these rights are protected,
managed appropriately, and passed according to your wishes.

This begins with identifying what you own: endorsement rights, image rights, trademarks, creative content,
royalties, business ventures, or social media accounts. These assets may require their own legal entities,
such as LLCs or holding companies, which can be incorporated into your estate plan.

Trust structures, in particular, can offer privacy, control, and protection from disputes. If managed well, they
can help your beneficiaries or chosen representatives continue to license or steward your brand over time,
or restrict use entirely, depending on your preferences.

Coordinating with your legal, financial, and brand management teams is essential. The more intentional
you are today, the more likely it is that your legacy — both personal and professional — is preserved on your
terms.

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

Supporting sports and entertainment professionals with clarity and confidence at every stage of their career.

Adam J. Murray, CFP®, CPM® Katelyn E. Goodwin

Managing Director, Wealth Management Financial Advisor, Wealth Management
Financial Advisor & Family Wealth Director Financial Planning Specialist

Direct: 610-260-7009 Direct: 401-845-3514

NMLS #2317486 NMLS #2631787
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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.

Morgan Stanley Smith Barney LLC offers insurance products in conjunction with its licensed insurance agency affiliates.

Since life insurance is medically underwritten, you should not cancel your current policy until your new policy is in force. A change to
your current policy may incur charges, fees and costs. A new policy will require a medical exam. Surrender charges may be imposed
and the period of time for which the surrender charges apply may increase with a new policy. You should consult with your own tax
advisors regarding your potential tax liability on surrenders.

The Standard & Poor's (S&P) 500 Index tracks the performance of 500 widely held, large-capitalization US stocks. An investment
cannot be made directly in a market index.

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.

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

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.

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.

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.

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

Morgan Stanley Smith Barney LLC. Member SIPC.
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