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Helping Provide A Holistic Approach to Art Ownership

Art may play a significant role in the context of a collector’s overall wealth. It is estimated
that 10-15% of an ultra high net worth individual’s balance sheet is art and collectibles;
which approximates S2 trillion of art privately held.? It is prudent for a collector to
carefully consider the role of art on a balance sheet, and ART at Morgan Stanley may
assist with the following salient implications of owning art:

GOVERNANCE The ultimate challenge MORGAN STANLEY THIRD-PARTY
facing a collector may be what to do ART RESOURCES TEAM PROVIDERS
with the collection after the collector’s

death.

ESTATE PLANNING STRATEGIES
It is prudent to create a strategy so as FAMILY ART
to not put undue financial or emotional GOVERNANCE ADVISORY

pressure on the surviving family.

PHILANTHROPY MANAGEMENT
Having a well-thought-out and
ESTATE

confirmed philanthropic plan
p . p- p PLANNING INSURANCE
can help alleviate surprises. STRATEGIES SERVICES

TRUSTEE AND INSURANCE SERVICES

Trustees may provide desired oversight COLLECTIi\g; —
and continuity in decision-making over

time. Insurance may help mitigate risk PHILANTHROPY TRUSTEE
of loss and damage as well as provide MANAGEMENT SERVICES
financially flexibility for estate
settlement.
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TAILORED LENDING Borrowing may
provide increased flexibility for the

relatively illiquid art market. TAILORED TAILORED

LENDING? LENDING?

ART ADVISORY The art market is
confusing, fragmented and inefficient,
thus conferring considerable
advantages to those who have
information and experience.
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3 Tailored Lending is available to Morgan Stanley Wealth Management
clients only — both internally through Morgan Stanley Private Bank,
National Association or through our third-party purveyors

Morgan Stanley does not assist with buying or selling art in any way and
merely provides information to clients interested in learning more about
the different types of art markets at a high level. Any client interested in
buying or selling art should consult with their own independent art
advisor.

This material has been prepared for informational purposes only. It
does not provide investment advice or any advice regarding the
purchase and/or sale of any artwork. The information contained
herein is from multiple sources deemed to be reliable but is not
guaranteed and do not necessarily reflect the views, opinions or
advice of Morgan Stanley Smith Barney LLC (“Morgan Stanley”) or its
affiliates. Morgan Stanley is not responsible for the information or data
contained in this material. It has been prepared without regard to the
individual financial circumstances and objectives of persons who receive
it. It is not a recommendation to purchase or sell artwork nor is it to be
used to value any artwork. Investors must independently evaluate
particular artwork, artwork investments and strategies, and should
seek the advice of an appropriate third-party advisor for assistance in that
regard, as Morgan Stanley Smith Barney LLC, its affiliates and Morgan
Stanley Financial Advisors and Private Wealth Advisors do not provide
advice on artwork.

Morgan Stanley Smith Barney LLC and its affiliates (the “Firm”) do not
currently offer the philanthropy management services, which are provided by
third-party Service Provider (s). The Service Provider (s) is not an affiliate of the Firm.
Any review of the Service Provider(s) performed by the Firm was based on
information from sources that we believe are reliable, but we cannot
guarantee its accuracy or completeness. A referral should in no way
be considered a solicitation by the Firm for business on behalf of the
Service Provider(s).The Firm makes no representation regarding
the appropriateness or otherwise of the products or services provided by
the Service Provider(s). There may be additional service providers
for comparative purposes. If you choose to contact the Service Provider(s),
do thorough due diligence, and make your own independent decision.

Morgan Stanley Smith Barney LLC and its affiliates (the “Firm”) do not
currently offer the services provided by third-party Purveyor(s). The
Purveyor(s) is not an affiliate of the Firm. Any review of the Purveyor(s)
performed by the Firm was based on information from sources that we
believe are reliable, but we cannot guarantee its accuracy or completeness.
This referral should in no way be considered a solicitation by the Firm for business
on behalf of the Purveyor(s). The Firm makes no representation regarding
the appropriateness or otherwise of the products or services provided by
the Purveyor(s). There may be additional purveyors for
comparative purposes. If you choose to contact the Purveyor(s), do
thorough due diligence, and make your own independent decision.

The Firm will not receive a referral fee for referring you to the Service
Provider(s) or Purveyor(s). The Firm is a diversified financial services
company with millions of clients in several countries around the world.
The Firm routinely enters into a variety of business relationships for which
either the Firm receives compensation or pays for services, and such
business relationships may include the named Service Provider(s) or
Purveyor(s), its employees or agents, or companies affiliated with the
Service Provider(s) or Purveyor(s).

Insurance products are offered in conjunction with Morgan Stanley
Smith Barney LLC’s licensed insurance agency affiliates.

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

Trusts are not necessarily appropriate for all clients. There are risks and
considerations which may outweigh any potential benefits. Establishing a
trust will incur fees and expenses which may be substantial. Trusts often
incur ongoing administrative fees and expenses such as the services of a
corporate trustee or tax professional.

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.

The trust services referenced herein are provided by the third parties
listed who are not affiliated with Morgan Stanley. Neither Morgan Stanley
nor its affiliates are the provider of such trust services and will not have any
input or responsibility concerning a client’s eligibility for, or the terms and
conditions associated with these trust services. Neither Morgan Stanley nor
its affiliates shall be responsible for content of any advice or services
provided by the unaffiliated third parties listed herein. Morgan Stanley or
its affiliates may participate in transactions on a basis separate from the
referral of clients to these third parties and may receive compensation in
connection with referrals made to them.

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

Morgan Stanley Wealth Management is a business of Morgan Stanley
Smith Barney LLC.

Morgan Stanley Private Wealth Management is a division of Morgan Stanley
Smith Barney LLC.
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