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As the seasons change, it's a natural time to reset and refocus. In this month’s
newsletter, we’re sharing timely resources to help you stay organized and on track for
the warm weather ahead. You'll find articles covering spring cleaning, market volatility,

and strategies for retirement. We have also included an important market update in
response to conflict in the Middle East. Please reach out with any questions or
feedback; we always enjoy hearing from you.

Personal Finance Resources
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Spring Clean Your What Kind of Retiree 5 Strategies for Navigating
Finances Do You Want to Be? Volatility

For many, spring means What do you envision In the ever-changing
opening windows, sweeping  for your retirement? landscape of financial
the dust out, and rotating Traveling the world? markets, economic
wardrobes. While you're Frequently entertaining  uncertainty and volatility are
freshening up your home, friends and family at inevitable. However, these
consider ways to also tidy up home? Delving into challenges don't have to
your finances. You may be pastimes you had little derail your progress toward
surprised at what’s hiding in  leeway for during your long-term goals. Much like a
your accounts, inboxes, working years? seasoned pilot navigating
financial documents and tax ~ Whatever your pursuits, turbulence, a well-crafted
returns. A lot can pile up it's essential to plan financial plan can guide you
over a year, or just a season. ahead for your through market fluctuations.
Here are five tips to help you spending needs to help  Learning how to navigate
tidy up, declutter, and ensure that you can these periods can be crucial
organize your finances this afford your dream to potentially achieving your
spring. retirement. financial objectives.

Learn More Learn More Learn More

Morgan Stanley Market Updates

Iran, Oil and the U.S. Economy

For markets, the Iran war’s impact on oil prices is
quickly creating significant uncertainty. With shipping
through the Strait of Hormuz severely disrupted, oil
prices have jumped above $100 a barrel, reviving
inflation fears and shaking markets. What happens
next depends less on today’s headlines than on how
long the disruption lasts and how far it spreads.
Here’s what investors should know about the
potential impact on markets, the U.S. economy, and
the U.S. mid-term elections.

Read More

How 2026 Markets Lost Their
Footing

U.S. equity markets have been flat for the year, still
moving inside the same narrow range since October.
That’s striking because the story for 2026 was
supposed to be straightforward: strong earnings,
better productivity from Al, policy support and rate
cuts that would help push stocks higher. Instead,
investors entered March already uneasy about Al—
and then the Iran war broke out, adding a major new
source of uncertainty. How did markets get here, and
what should investors consider doing next?

Read More

From the Team

The Bankers Cup Hockey Game

This past week our very own Ethan Solat
represented the Morgan Stanley team in
"The Bankers Cup." The game played
between Morgan Stanley and Citizen's
Bank at the Prudential Center, supported
Ice Hockey in Harlem, a nonprofit that uses
hockey, education, and mentoring to open
doors for young people in Harlem. The
organization has been transforming lives for
decades by providing access to hockey,
academic support, and leadership
development for youth who might not
otherwise have the opportunity to
experience the sport. We are extremely
proud to see a member of our team show
out for such a great cause.
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CRNOTICE: 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 noStewarttify 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.

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 (*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. Past performance is no guarantee of future results.

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.

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.

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.

Life insurance, disability income insurance, annuities, and long-term care insurance are offered through Morgan
Stanley Smith Barney LLC's licensed insurance agency affiliates.

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.

Typically, a retirement plan participant leaving an employer's plan has the following four options (and may be
able to use a combination of these options depending on their employment status, age and the availability of
the particular option):

1. Cash out the account value and take a lump sum distribution from the current plan subject to mandatory
20% federal income tax withholding, as well as potential income taxes and 10% early withdrawal penalty tax, or
continue tax deferred growth potential by doing one of the following:

2. Leave the assets in the former employer's plan (if permitted)

3. Roll over the retirement assets into the new employer's qualified plan, if one is available and rollovers are
permitted, or

4. Roll over the retirement savings into an IRA

Other factors to consider when making a rollover decision include (among other things) the differences in: (1)
investment options, (2) fees and expenses, (3) services, (4) penalty-free withdrawals, (5) creditor protection in
bankruptcy and from legal judgments, (6) required minimum distributions or "RMDs,” (7) the Tax Treatment of
Employer Stock, and (8) borrowing privileges.

The decision of which option to select is a complicated one and must take into consideration your total financial
picture. To reach an informed decision, you should discuss the matter with your own independent legal and tax
advisor and carefully consider and compare the differences in your options.

Information related to your external accounts is provided for informational purposes only. It is provided by third
parties, including the financial institutions where your external accounts are held. Morgan Stanley does not
verify that the information is accurate and makes no representation or warranty as to its accuracy, timeliness or
completeness.

Financial Advisor(s) may not provide advice on any external account. Additional information about the services
described above and offered on Morgan Stanley Online are in the applicable Terms and Conditions of Use.

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

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

Investing in commodities entails significant risks. Commodity prices may be affected by a variety of factors at
any time, including but not limited to, (i) changes in supply and demand relationships, (ii) governmental
programs and policies, (iii) national and international political and economic events, war and terrorist events,
(iv) changes in interest and exchange rates, (v) trading activities in commodities and related contracts, (vi)
pestilence, technological change and weather, and (vii) the price volatility of a commodity. In addition, the
commodities markets are subject to temporary distortions or other disruptions due to various factors, including
lack of liquidity, participation of speculators and government intervention.

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

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.
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