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As we step into the new year, January offers a natural moment to pause, reflect, and
refocus on the financial landscape ahead. The start of 2026 brings with it a range of
market developments, policy updates, and planning considerations that are worth
understanding as you look ahead.

In this edition, we’re sharing Morgan Stanley’s latest perspectives through the On the
Markets report, offering timely insights into current market conditions and themes
shaping the months to come. We’ve also included articles outlining upcoming changes
to IRAs, 401(k)s, and HSAs in 2026, along with key Medicare facts that may be helpful
as you plan for the year ahead. In addition, we take a look at recent housing data,
including the notable shift to negative home price movement for the first time in two
years and what that trend could mean going forward.

As always, our goal is to help you stay informed and prepared as conditions evolve.
We look forward to continuing our work together in the year ahead, and if you have any
questions about the topics covered or would like to discuss your individual situation,
please don't hesitate to reach out.

Warm Regards,

The Riverstone Group at Morgan Stanley
141 Longwater Drive, Suite 102 Norwell, MA 02061
Phone: 781-681-4900

Fax : 617-570-0251
https://fa.morganstanley.com/theriverstonegroup

Referrals define our business success. Your referrals are most sincerely
appreciated.

Named to the 2025 Forbes Best-In-State Wealth Management Teams
Ranking # 9 in Massachusetts

Source: Forbes.com (Awarded Jan 2025) Data compiled by SHOOK Research LLC
based for the period from 3/31/23-3/31/24. Awards Disclosures

Wi il

“=PRCE REDUCTIO

®HOmeg

5_?7‘-1:’:.1“ Gardens
6 Changes to IRAs, 5 essential Medicare Home prices go
401(k)s and HSAs in facts you probably negative for the first
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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.

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. Past performance is no guarantee of future results

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.

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

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.

The 529 Plan Program Disclosure contains more information on investment options, risk factors, fees and
expenses, and potential tax consequences. Investors can obtain a 529 Plan Program Disclosure from their
Financial Advisor and should read it carefully before investing. Investors should also consider whether tax or
other benefits are only available for investments in your home state 529-college savings plan. 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 legal matters.

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.

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. Past performance is no guarantee of future results.

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.

Residential mortgage loans/home equity lines of credit are offered by Morgan Stanley Private Bank, National
Association, an affiliate of Morgan Stanley Smith Barney LLC. With the exception of the pledged-asset feature,
an investment relationship with Morgan Stanley Smith Barney LLC does not have to be established or
maintained to obtain the residential mortgage products offered by Morgan Stanley Private Bank, National
Association. All residential mortgage loans/home equity lines of credit are subject to the underwriting standards
and independent approval of Morgan Stanley Private Bank, National Association. Rates, terms, and programs
are subject to change without notice. Residential mortgage loans/home equity lines of credit may not be
available in all states; not available in Guam, Puerto Rico and the U.S. Virgin Islands. Other restrictions may
apply. The information contained herein should not be construed as a commitment to lend. Morgan Stanley
Private Bank, National Association is an Equal Housing Lender and Member FDIC that is primarily regulated by
the Office of the Comptroller of the Currency. Nationwide Mortgage Licensing System Unique Identifier
#663185. The proceeds from a residential mortgage loan (including draws and advances from a home equity
line of credit) are not permitted to be used to purchase, trade, or carry eligible margin stock; repay margin debt
that was used to purchase, trade, or carry margin stock; or to make payments on any amounts owed under the
note, loan agreement, or loan security agreement; and cannot be deposited into a Morgan Stanley Smith
Barney LLC or other brokerage account.

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

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.
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