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Welcome to our September Newsletter! As summer winds down and routines
settle back into place, September offers a natural opportunity to pause, reflect,
and refocus on the core principles that guide our financial well-being. In this
edition we have included several timely personal finance resources, an exciting
update regarding the growth of our team, and an invitation to an upcoming firm
event. As always, we’re here to help; please reach out with any questions!
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Dollar-Cost Averaging or Fall Planning for Your How Stocks Could React
Lump-Sum Investing Finances to a Fed Pivot

What's the right way to put As fall arrives, the Opinions by market pundits
new capital to work in your changing of the season  have been flying since Fed
portfolio? Should you invest  can be an ideal time to  Chair Powell’s remarks at

your money all at once or revisit your financial Jackson Hole last month,
gradually? Should you get plans with fresh leaving the door open for
started right away or wait perspective. Ask interest rate cuts as soon as
until the market looks more yourself: What goals do  in September. Morgan
favorable? When deciding you still need to tackle Stanley's Chief Investment
how to invest a large amount this year and which Officer and U.S. Equity

of new cash in your portfolio, ones do you want to Strategist Mike Wilson

consider the pros and cons pursue in 20267 Here explains his continued call
of dollar-cost averaging and  are four moves you can for a bullish outlook on U.S.

lump-sum investing. For make to help set stocks. Learn more in the
more information, follow the  yourself up for success  short podcast linked below.
link below. in 2026 and beyond.

Learn More Learn More Learn More

Welcome to the Team: Francesca Zavolta

We are pleased to welcome Francesca Zavolta to our team! Born and raised in Italy,
Francesca pursued her education in the United States, earning a B.S. in economics
from the College of Charleston and an MBA in international business studies from the
University of South Carolina, Columbia. She began her career at JPMorgan in Milano,
Italy, focusing on cross-border fixed income trading. Her career path led her to New
York, where she worked in various roles at JPMorgan, Lehman Brothers, and Barclays
Wealth America, before joining Morgan Stanley Private Wealth Management in 2013.

With over 25 years of experience in cross-border
finance, Francesca has developed a deep
understanding of the regulatory environment and
cultural sensitivities affecting European clients. She is
one of the few advisors authorized to work with clients
from blocked European jurisdictions, focusing on
nonresident clients on the U.S. platform. Her extensive
background uniquely positions her to address the

. . . Senior Vice President
challenges faced by these clients. Francesca is excited Financial Advisor
to join our team this month and contribute her International Client Advisor
expertise.

Francesca Zavolta

Wealth Education for the Next Generation Webinar

Insurance Planning: September 8, 2025

Discover the essentials of navigating insurance
during our next Wealth Education for the Next
Generation virtual event on Monday, September 8th.
Understanding insurance is a crucial step in helping
to secure your financial future and making informed
decisions to help ensure you are adequately
protected. Register using the link below.

Register Here
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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.

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.

All attendees should identify if anyone else is present with them at the start of the session so that the meeting
organizer is aware of everyone in attendance. Attendees who are joining via a forwarded invitation from
someone outside of Morgan Stanley should provide their full name and email address when attending the
meeting or excuse themselves from this meeting.

All information, content, products and services discussed during the meeting are intended only for individuals
accepted into the meeting and residing in states where the meeting organizer is registered. You may not record,
reproduce, publish, or distribute any of the content or materials discussed and/or presented during the meeting
without the express written consent of Morgan Stanley.

Any information or content shared by an attendee as a meeting participant (including but not limited to
documents or applications) will be visible to all other attendees. Do not share information or content if you do
not want it visible to other attendees.

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.

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

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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