CITY OF TAMARAC FIREFIGHTERS’ PENSION TRUST FUND
BOARD OF TRUSTEES MEETING AGENDA
November 16, 2022
(revised 11/14/2022)

. CALL TO ORDER
Il. ROLL CALL
Steven Korte, Chairperson
Omar Jirau, Secretary
Ann Harris-Wynter, Trustee
Brian Neff, Trustee
Peter Prior, Trustee
Ml PUBLIC COMMENTS
Iv. MINUTES
August 17, 2022
V. PLAN PRESENTATIONS
Quarterly Performance Report - QE 9/30/2022, Graystone Consulting
VL. ADMINISTRATIVE MANAGER’S REPORT
a) Consent Agenda/Benefits
b) Consent Agenda/lnvoices
c) Wire Transfers/Banking Report
d) Miscellaneous Updates

VIl.  OLD BUSINESS

a) RFP Independent Auditor
b) Custodial Bank — Plan Credit Card

VIll.  NEW BUSINESS

2023 Meeting Schedule
IX. LEGAL COUNSEL’S REPORT
X. NEXT MEETING

February 15, 2023

XI. ADJOURNMENT

If you cannot attend this meeting, please notify Joshua Appelt at the Administrative Manager's Office at 954-597-3618. The Pension 'Board may consider and act upon such
other business as may come before it. In the event this agenda must be revised, such copies will be available fo the public at the Pension Board Meeting. Pursuant to Chapter
286.0105, Florida Statutes, if a person decides to appeal any decision made by the Pension Board with respect to any matter coqs/dered at sugh meeting or hqanng, he/she
may need to ensure that the verbatim record of the proceedings is made which record includes the testimony and evidence upon which rheAappea/ is based. The City of Tamarac
complies with the provisions of the Americans with Disabilities Act. If you are a disabled person requiring any accommodations or assistance, please notify the City of such
need at least 72 hours (3 days) in advance.
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CITY OF TAMARAC FIREFIGHTERS’ PENSION TRUST FUND
BOARD OF TRUSTEES REGULAR MEETING
August 17, 2022

The regular meeting of the Board of Trustees of the City of Tamarac Firefighters’ Pension Trust
Fund was held on August 17, 2022, at 9:00 am in Conference Room 105 at City Hall.

Item 1. Call to Order

Trustee Korte called the meeting to order at 9:04 am and the business of the Trust
was transacted in the following order.

Item II. Roll Call

Roll call was completed. Those in attenda

Trustees:

Steven Korte, Chairperson
Omar lJirau, Secretary

Ann Harris-Wynter, Trustee
Brian Neff, Trustee

Absent:
Peter Prior, Trustee

ltem Ill.
No memberssof the public appeared and signed up to speak publicly at the
meeting and the Board moved to the next item on the agenda.

Item V. Minutes

The Board of Trustees reviewed the minutes of the May 18, 2022, regular meeting.

Trustee Neff made the MOTION, SECONDED by Trustee Harris-Wynter to
approve the May 18, 2022, meeting minutes as presented. MOTION PASSED
UNANIMOUSLY. '
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Item V. Plan Presentations

a)

b)

Fifth Third Bank, Custodial Bank Services

The board welcomed Ms. Kimberly Kutlenios to the meeting who presented
the services offered by the bank. She began her presentation by announcing
that she was stepping back, and that Kristi Tice would now be the
Relationship Manager for the Plan. She reviewed her credentials, noting her
20 years of service with the bank and experience with municipalities. Ms.
Kutlenios indicated they have been working closely together to ensure a
smooth transition. She assured the trustees that nothing else would be
changing at this time, and if the Plan administrators should need anything
from her, we would be able to reach out to her. She also explained the
services available online such as statements, pensioner information, etc. for
the Pension Administrators. She indicated that she was currently working on
allowing access for Mrs. Teresa Martin.

Chairperson Korte then asked for an update regarding the bank’s credit card.
Mes. Kutlenios indicated that she had conducted research, but currently the
bank does not offer a product. She stated that it would be possible to do a
commercial account, but that would come with an annual feel of $250. She
also stated another option would be for the bank to issue checks as needed.
Chairperson Korte requested a credit card be issued and that the $250 be
reimbursed to the Plan. At this time, Mrs. Carles mentioned that the Pension
Administration team was able to secure a credit card specifically for the
Plan’s use. She also reviewed the series of events that lead to the closure of
the bank’s credit card. Ms. Kutlenios indicated that she would further discuss
with management. The Board thanked her for her presentation and moved
to the next presentation.

Graystone Consulting: Quarterly Performance Report for QE June 30, 2022

The Board welcomed Mr. Scott Owens to the meeting. Mr. Owens opened

_ the presentation by discussing this year, which has been the worst since

2009. He reviewed various statistics to drive home the point that we are in
challenging times.

Mr. Owens referenced the Quarterly Performance Summary as of June 30,
2022, as he continued with his presentation. He indicated that we are
technically in a recession due to two quarters of a decrease in GDP. If this
continues, there will be continued volatility and downward momentum in
the market. He confirmed that high savings, high wages, and a high number
of jobs historically protects us from a recession, but inflation is higher so that
removes the protection. He stated that the participation rate is up, and it
should be expected that the unemployment rate will go up in the next
several quarters. He also noted that consumer debt is currently at 16 trillion
dollars. He referenced that consumer spending typically shields from a
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recession and although consumer spending is up, this is due to high costs and
discretionary spending will come down. He stated that due to the uncertainty
in the market, the Fed is being reactive as opposed to proactive. He indicated
that the best strategy is to be defensive during this period.

Mr. Owens referenced the report again, indicating that everything is down
across the board for the quarter. He mentioned that it was a good decision to
overweight value a few quarters ago, as growth was down in comparison to
value. He directed the Board to page 25, to review the Asset Allocation
Compliance. He then reviewed each individual manager at length, focusing on
Blackrock and Blackstone. He advised that it would be wise to reallocate funds
to Fixed Income and take a defensive position. He also indicated that Real
Estate is up 24%, and while the Plan is currently overweight in this area, may
want to reallocate soon. He stated that the big detractors to the portfolio this
quarter were the Large Cap Managers. He asked the Board if they wanted to
reallocate funds from Blackstone and Blackrock by reducing them each to 2%
and placing those funds into Garcia Hamilton.

Trustee Neff made the MOTION, SECONDED by Secretary Jirau to reallocate
the funds from Blackstone and Blackrock to Garcia Hamilton. MOTION
PASSED UNANIMOUSLY.

Mr. Owens then provided several options on how to proceed with
Renaissance. He stated that he felt most comfortable decreasing exposure

~ since the international markets are not as inflated as much and they have not

been kind to the investors in the past decade. He then suggested to put 2%
into Polen, which would bring Renaissance down to 5%, keeping Value in line
and the U.S. tilt in line. Secretary Jirau and Trustee Neff clarified the suggested
moves. '

Trustee Neff made the MOTION, SECONDED by Chairperson Korte to
reallocate the funds from Renaissance to Polen. MOTION PASSED
UNANIMOUSLY.

The Board thanked the Mr. Owens for his presentation and moved to the next
item on the agenda.

Administrative Manager’s Report

a) Consent Agenda — Authorization to Pay Benefits/Invoices:

Authorization to Pay Benefits:

Ms. Walsh presented the Board with the “Authorization to Pay Benefits” and
supporting documentation to ratify the following benefit for the month of
June as summarized in the table below:
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BA Description [~ lee Date ﬂ Term Date ﬂ Years of Service ﬂ Effedive Date ﬂ‘l’otal Payment ﬂ Form of Benefit

e Ernesto Hechavarria — Ms. Walsh presented the distribution ATP and
supporting documentation for Board ratification for a Return of
Contributions in a lump sum in the amount of $940.12.

Authorization to Pay Invoices:

Ms. Walsh presented the Board with the “Authorization to Pay Invoices” and
supporting documentation to ratify recurring expense invoices for the months
of June ($19,450.00), and July ($184,288.70), totaling $203,738.70 and
summarized in the table below:

June 2022 invoices totaling $19,450.00

Pension Plan Date vendor Mame Service Type B2 Invaice /\mqun( [~] berod B4 invoice Tracking |
- o . e iy

FIRE
(FVRE 0 s o/ 2

M s/m/zuu

July 2022 invoices totaling $184,288.72

ﬁ vendor Namc [1] semce !vpe B2 tnvoice Amount B3 veriod [~] Invoue ’lracklngﬂ
T N anaaeman T i
g 28] e

.
e

Chairperson Korte made the MOTION, SECONDED by Trustee Neff to ratify
the consent benefits and invoices as presented. MOTION PASSED

UNANIMOUSLY.

Wire Transfers/Banking Report

The Trustees were provided with the Wire Transfers of the employees’
pension contributions for the months of May ($87,852.59), June ($88,653.53)
and July ($107,355.40), totaling $283,861.52.

Miscellaneous Updates
¢ Plan Credit Card

Ms. Walsh indicated that a Plan card has been secured through the City’s Bank
of American account. This card will be used for travel and expenses until

further notice.
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e Southern Actuarial Services Agreement

Ms. Walsh shared with the Board that Mr. Herrera has drafted the SAS
Agreement and it has been executed by Mr. Carr. She indicated that once it
has been received it will be sent out to the Board for signatures.

e 2021 Insurance Premium Tax

Ms. Walsh stated that the Florida Department of Management Services
Division of Retirement has sent notification of the 2021 Insurance Premium
Tax distribution. The amount will be $760,000.00 for this Plan. The Pension
Administration Team will notify Graystone when the money is posted to the
R&D account.

e Upcoming Educational Opportunities
Ms. Walsh announced two upcoming educational opportunities including:

o Department of Management Services (DMS) Police and Firefighters’
Pension Conference: This is being held September 26-28, 2022, at the
DoubleTree by Hilton Orlando Airport Hotel.

o FPPTA Fall Trustee School: This is being held October 2-5, 2022, at the
Renaissance Orlando at Sea World

Ms. Walsh indicated that if the Board members were interested in attending
these opportunities to contact the Pension Administrator to book the travel.

Item VII. Old Business
a) RFP Independent Auditor

Mrs. Carles reminded the Board that at their direction, an RFP for Auditor
services was issued, and four responses were received. The responses ranged
in cost from $15,000.00 to $20,000.00. Mrs. Carles mentioned that during
previous discussions the cost proposals were anticipated to be lower. She
stated that a cost summary along with the detailed responses were forwarded
to each of the Board members on Monday, August 15, 2022, for their review.

Mrs. Carles shared that she had asked Pat White, the City’s Assistant Finance
Director, to be in attendance to discuss whatis currently provided through the
City’s pension audits and other options. She also wanted to have a clear
understanding of what the Board was trying to achieve and share any concerns
of other costs that may impact the Plan due to additional reporting.

The Board welcomed Pat White to the meeting.
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Mr. Herrera provided an overview of the auditors that submitted proposals.
He indicated that Cherry Bekaert may be the largest of the firms. Trustee Neff
clarified the number of proposals received, which was then confirmed by the
Pension Administration team.

Ms. White shared with the Board that City currently pays for the auditor. She
indicated that one of the concerns is regarding delays to the City financials if
they needed to work with an additional auditor as this could pose a problem
for the City. Mr. Herrera agreed that this is valid concern experienced by many
other cities, and a new auditor would need to provide all information by
February 1 for the CAFR to be produced on time. Chairperson Korte indicated
that he thought Trustee Prior wanted an audit of the auditor. At this time, Mr.
Herrera stated that the Board could decide on how to proceed. Discussion
ensued regarding the separately issued Financial Statements and how that
would be handled.

Mr. Herrera clarified that the Pension Board does not currently receive its own
Pension Letter or opinion, which is what he felt was where Trustee Prior’s
concern lied. Mr. Herrera reviewed the options on how to proceed indicating
the best option may be to hold a special meeting in September to further
discuss the proposals so a decision could be made timely. He felt that waiting
until November would be challenging for the auditors. He also recommended
that the Administrator reach out to all auditors that submitted a proposal to
determine if they would be able to provide the needed information by
February 1. Additionally, the Administrator would need to be able to provide
the needed information to the chosen auditor for them to meet their deadline
of February 1. Ms. White questioned if Finance could provide the Financial
Statements and Mr. Herrera confirmed there were no legal issues.

Further conversation ensued regarding how to move forward. Trustee Harris-
Wynter questioned why the current auditor could not be used to conduct a
separate audit specific to the Pension Plan. Mr. Herrera indicated that he did
not believe that was an option based on past conversations. She indicated that
they can, it would be a separate audit with a finer level of detail. Ms. White
confirmed there is not a conflict for the current auditor to do a separate audit.
Mr. Herrera suggested the Administrator inquire with RSM to audit the
Pension Fund with separately issued financial statements. Trustee Neff
questioned the quality of the responses received and the Administrator
confirmed that all four proposals met the criteria. Mr. Herrera indicated that
once all information has been gathered by the Administrator, the next step
would be to discuss with the Board to determine if a special meeting would be
necessary.

The Board thanked Ms. White for her time.

The Board provided a directive to send RSM the RFP.
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b) Update — Elizabeth Griffith

\

Mrs. Carles referred the item to the Plan attorney, Mr. Herrera. Mr. Herrera
explained that he reached out to Mrs. Griffith’s attorney regarding the
overpayment on numerous occasions. He advised that the Board was flexible
on repayment and the method that would work best for Mrs. Griffith. He
indicated that the response from her attorney was essentially no offer
regarding the overpayment.

Mr. Herrera recommended to start the collection process. He advised that the
first step in the process is to send a Demand Letter. If no response is received,
send a second Demand Letter. Chairperson Korte brought up the concern of
the action appearing punitive in nature. Mr. Herrera indicated that the amount
due to the Plan warrants an attempt. He advised that all fees would also be
added to the total amount outstanding. If the Demand Letter is not responded
to it could be followed with a lawsuit if the Board felt comfortable with this
action.

Mr. Herrera also provided an update regarding the Special Hearing. He advised
that Mrs. Griffith’s attorney cancelled the scheduled Special Hearing shortly
before it was set to take place. He advised her attorney that it would be
difficult to get a new date that would work for everyone. Trustee Neff asked if
there was a statue of limitations regarding the special counsel and Mr. Herrera
confirmed that there was not. Mrs. Carles requested the availability of Mr.
Herrera and Board members so that the Administrator could proceed with
scheduling the date for the hearing.

The Board provided a directive to the Plan attorney to send out the Demand
Letter by consensus.

New Business
a) Participant Paid Benefit Calculations

Mrs. Carles explained that the Plan covers the cost of a participant’s final benefit
calculation, including disability benefit calculations and disability to normal
conversion calculations. She continued explaining that historically, the Plan covers
the cost of one additional benefit calculation at the request of the participant.
These calculations could include pre-retirement benefit estimates, purchase of
service credit, or marital dissolution, etc. Any additional calculations would be at
the cost of the member.

Mrs. Carles explained that in the past, when a participant requests an additional
calculation, the Administrator would obtain the cost of the calculation from the

‘Actuary and provide it to the participant. The participant would then mail a check

directly to the Actuary. It was recently discovered that one of the participants

10 |
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checks was returned after the calculation was performed and bank charges were
incurred by the Actuary.

Mrs. Carles spoke with the Mr. Carr regarding the best way to move forward in
the future. It is proposed that when additional calculations need to be completed,
which typically happen 3 to 5 times per year, that a check be made payable to the
Plan. Once the check has cleared, the Administrator will send payment to the
Actuary with the request for calculation. Mr. Herrera suggested to have payment
made through Payroll. Mrs. Carles indicated that would be complicated. Secretary
Jirau felt that the member should provide moneyto the Administrator. Mrs. Carles
asked if a policy statement would need to be put together. Mr. Herrera indicated
that it may not be necessary, but they would review it.

Legal Counsel’s Report

Mr. Herrera introduced Madison Levine to the Board. Ms. Levine provided more
information including her experience and education. She also shared the following
upcoming educational opportunities:

o Department of Management Services (DMS) Police and Firefighters’
Pension Conference: This is being held September 26-28, 2022.
o FPPTA Fall Trustee School: This is being held October 2-5, 2022.

She also shared that there is a Bill currently in the Senate that would allow Police
and Firefighters to be eligible for Medicare at the age of 50. She stated that any
updates would be forthcoming.

Mr. Herrera confirmed that all members of the Board submitted their Form 1. it
was confirmed that all members submitted on time.

Next Meeting:

The next regular meeting of the Board of Trustees is scheduled for November 16,
2022, at 9:00 a.m.

Adjournment

There being no further business to come before the Board of Trustees the
meeting adjourned at 10:59 a.m.

Respectfully submitted,

11




V. Plan Presentations

Quarterly Performance Report - QE
09/30/2022, Graystone Consulting

Due to document size, these exhibits are
located on the Trustee site in separate
links in the Agenda meeting folder.
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The Cify Fdr Your Life
City of Tamarac Firefighter’s Pension Trust Fund

Consent A‘gen‘da to- Authorization to jPaV Benefits |

_'Mdnthly'Benefit Setu_p,' -

To:  Kristi Tice

From: 'Boa rd of Trustees

lohn | 01/01/2021  |10/31/2022 = |$8543.75 | $4B.10 | $8,946.85

Coates

This notice serves as authorization to pay the following from account 13.4340009318502

Stove Korte.

Chairperson: Steve Korte (Oc¢t 13,2022 12:47 EDT)

omar jirau%éct 14,2022 09:42 EDT)

Vice- Chairperson:

. Date:_ .. ... .

ket ALL AUTHORIZATIONS MUST HAVE AT LEAST TWO SIGNATURES
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CITY O¥ TAMARAC FIREFIGHTERS’® PINSION PLAN
Election Form for Payment of RetircmentBeneﬁfS

Name of Participant: John Coates Social SecuityNo.:
Home Address: o ’ :
(City) , (State) :  (ip Code)

You are eligible to recsive retirement benefits from the plan, payable on the fist &y of each month commencing
January 1, 2021. The following shows the amount of your monthly bensfits wder difierent methods of payment as
provided under the plan. Please indicate the form of payrnent under which ya wih 1 receive your benefits by
checking the appropriate box. ’ ' ‘ : :

Life Annuity ~4 monthly income of $8,622.35 payable to you duringyo-w lifstime. No fivther payments
will be made after your death. :

- 10 VY'.ears Cgrtain’ and Life Thereafter - a monthly income of §8,543.55pivable to you during your lifetime,
>< In the event of your death prior to receiving payment for 10 years (12)p aym.ents), your designated
- beneficiary will continne to receive the same amount of tetirement fmar for the remaining 10-year

period.

50% Joint and.Contingent'f a monthly incoms of $7,556.09 payable by dwing your lifetime. Upon
your death, your designated beneficiaries, if still living, will each rective amonthly incorne of $1,889.02
payable during their respective remaining lifetime.

'66%:% JOiI:lf and Contingent ~ a monthly incéme of $7,257.06 payabh > you drring your lifetime. Upon
your death, your designated beneficiaries, if still living, will each rectiw amonthly income of $2,419.02
payable during their respective remaining lifetime. ‘

75% Joint and Contingent — a monthly fncome of $7,115.24 payable b youduring your lifetime. Upon
your death, yout designated beneficiaries, if still living, will each recew amonthly income of $2,668.22
payable during their respective iemaining lifetime. ‘ :

14
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CITY OF TAMARAC FIREFIGHTERS’ PENSION PLAN
Election Form for Payment of Retirement Benefits

PAGE 2

Note: Regardless of the method of payment you choose, the amount of benefits payable to you vz your behualfwill be atleast equal to the
amount of your own contributions to the plan with interest. The Joint and Contingent benefits swn ebovewere cleulated based yponyour
designated beneficiary named below and payable only to this beneficiary.

Names of Beneficiaries:
Social Security No.:
Birth Dates:

Home Address:

(le}’) (State) | . | @ %Ode)/g

na

I accept the terms on the previous page, including my choice of annjiity for
the previous page o be correct.

?//‘25 082, | /N

Date Signat&e of ;érﬁcfpmt

' Date V % Signature of Spoust (f” Married)
TO BE COMPLETED BY NOTARY PUBLIC:
STATE OF %&A& COUNTY OF ?«a'mw‘\ Sworn to and subscribed
to before me this 2‘3“4\' day of ﬂ(\)w\ - .2022
by - ﬁ\u\" (b@:sai . - . _ , who s
personay known to me ,OI has produced identification. . $ﬁf& BHIREDVELASQUEZ

o Grlsslon #HH 063678

s Epdes Dacsivber 6, 2024 SEAL

LS o :
oS butedivuBuoticrySenices

Sign |
Print, Type or Stamp Commission Name, Commission No./ Serial No. of NotayPublic

"6 Bk COMPLETED BY ADMINISTRATIVE MANAGER’S OFFICE:

Date Approved By Consent Agenda; . .

By: Date;

15 |
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= e Post Office Box 08313
SO UTH {R N el’f‘? ﬁg%i&% Atlanta,%Setorgila(%o%ﬁ-ﬂﬂd

ACTUARIAL

Telephone 7703920980
Facsimile 7703922193

:':” SERVI (E 5 | HR - RISVBENEFITS

April 1,2022

Ms. Teresa Martin

HR Technician ,

City of Tamarac Human Resources Department
7525 N.W. 88 Avenue, Suite 203
Tamarac, FL -33321-2401

Re:  City of Tamarac Fireﬁ,qhters’ Pension Plan

Dear Teresa:

In response to your request, I have calculated the delayed wirement benefit payable to
Mr. John Coates, assuming that he chose the Retroactive Deferred Retirement Option
(BACDROP) effective J anuaty 1, 2021.

Please note that my calculation is based on the information s¢ farth on the enclosed benefit
calculation worksheet. If any of the assumed information iseorxect, then the armount of
Mr. Coates® monthly benefit may change. Also, the following benefit does nor reflect the
retirement subsidy which the participant may be entitled to receive wafil he attains age 65,

Also, please note that we have assumed that Mr. Coates’. five-jear delay on his cost-of-living
adjustment (COLA) is based on his election effective date of Januay 1, 2022,

Based on my understanding of the terms of the plan, Mr. Coatesis ertifled to receive a delayed
retirement benefit beginning January 1, 2021 equal to $8,543.75 permorith. This benefit is
~ ‘payable as a 10-year certain and life annuity. Alternatively, Mr. Coales may elect to receive an
optional form of payment subject to the approval of the Trustes. We have set forth certain
options on the enclosed worksheet. _

Please note that this participant may not elect the 100% joint ad coutingent amuity option
because his children are his- beneficiaries and Internal Reveme Service' (IRS) regulation

..._-;_§;1%40.1.(3)(79)_-5,__'@&./&;2((;) limits the portion of a pérticipaﬁt’s monthly amuity that may be-paid. .. . .

""to anon-~spouse beneficiary after the participant’s death.

Sincerely, :

Lo o H

Randolph W. Moon
Actuarial Analyst

Enclosure as stated

OurOffel Locateat 68 Jpea Boulei(ard! Moscton, G 010

|
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CITY OF TAMARAC FIREFIGHTERS'PENSION PLAN

Delayed Retirement Benefit Calcul€ion

Name John Coates
Social Security Number xxx-Xx-5843
. Date of Birth - August 26, 1964
Date of Hire © July 6,1998
Date of Erhployment Termination December 31,2020
Retroactive Deferred Retirement Option Effective Date (BAMROP) January 1,2021
Election Effectlve Date J”anua:ry 1,2022
Service - ' ’ ' 12416667 years (100% vested)

(based onyears and completed months during the period July 6, 1998 though Dicember 31, 2020 assuming that
Mr. Coates was employed continuously during this period)

Average Final Comﬁensation'

Compensaﬁon for the period January 1, 2015 through Deerber31,2015 - $ 129,831.33

a.

b.  Compensation for the period January 1, 2016 through Deembex31,2016  § 128,273.98

¢.  Cormpensation for the period January 1, 2017 through Deencbex31,2017  § 140,625.31

d.  Compensation for the period January 1, 2019 through Dewexber31,2019  §138,094.46

e. Compensation for the period January 1, 2020 through Dewrbex31,2020 ~ $ 149,725.85

(including 38,815.86 of paid accumulated vacation hours)

1. Average monthly final compénsation $11,442.52

Accrued Monthly Retirement Benefit ' $8543.75

((3% x 15 years of service + 4% x 7.41 6667 years of service) x average fid wnapensation)

Monthly Delayed Retirement Benefit Effective January 1, 2021 $ 8,543.75

(vayable is a 10-year certain and life anmuity)

Dates of birth of children/beneficiaries ' - April 5, 1988
September 16, 1991

Monthly retirement income payable for the lifetime
of the part1<:1pant commencing January 1, 2021

($8;54%75%1:0092) : $8,62235

17
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Benefit calculation for John Coates (continued)

9.

- 10.

11.

Monthly rétiremerit income payable to the participant

for life under-the 50% joint and contingent form of payment,
with 25% of such amount to continue to be paid

to each of the participant’s beneficiaries following the particiant’s
death for the respective remaining lifetime of each beneficiar,
commeéncing Jaritary 1, 2021

($8,543.75 x 0.8844)

Monthly retirement income payable to the participant

for life under the 66%3% joint and contingent form of paymer,
with 33%3% of such amount to continue t be paid

to each of the participant’s beneficiaries following the participn-ts
death for the respective remaining lifetime of each beneficiary
commencing January 1, 2021 :

($8,543.75 x 0.8494)

Monthly retirement income payable to the participant
for life under the 75% joint and contingent form of payment,
with 37%2% of such amount to continue to be paid

'~ to each ofthe participant’s beneficiaries following the participnt’s

death for the respective remaining lifetirae of each beneficiary,
commencing January 1, 2021 :
($8,543.75 x 0.8328)

$7,556.09

$7,257.06

$7,115.24

Calculated by: SOUTHERN ACTUARIAL SERVICES COMPANY, INC.

Actuaries for the plan

Prép;red by: M/ %ﬂ«

Randolph W. Moon
Actuatial Analyst

18



he City For Youf Life
City of Tamarac Firefighter’s Pension Trust Fund

Consent Agénda to- AuthOr‘i‘_zation to Pay Benefits

DROP ACCOUNT EXIT APPROVAL

To:  Kristi Tice

| From: Board of Trustees

“John Coates

| 01/01/2021 - | 10/31/2022 = | $197,46864

This hofi_ce seives as authorization to pay the f‘oilowing"frqrh account #444400b9318502

Stove forts
Chairperson: Stgvé Korte ‘OCt 13,2022 12:47 E?T? .
W’% ’@'; L
Vice- Chairperson: orerlipieri4 2022 ez el
o Oct 13,2022

wiokikx ALL AUTHORIZATIONS MUST HAVE AT LEAST TWO SIGNATURES

Lump Sum Rollover
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f{;‘" ' /
Last, First City of Tamarac Firefighters® Pension Tist
DROP Account Statement
COlARS:  225%  225%
: COLA  (OLA
Effec'ti‘{e Effective .

LastName FlrstName Ent[y_Date Exnt Date Flrst Cola - Bengfil
" Coates John 1/1/2021 103112022 “1/1/2027 - 8543 873598
: Election Effective Date - 1/1/2022.

_Daté .. . Benefit!, Distribibion) | Balirce .. Rate’: ¥ Boibi  Thioweh . -Eein
1/1/2021 854375 - . 8,543 75 850% - 1° 132021 6168
2{1/2021 8,543.75 ) 17,087.50 850% . . 3 28401 114
3/ij2021 854375 7 2563135 gSoy . 4 33001 . 18504
4/1/2021 854375 - T 3417500 ' 8.50% i apq1 1876
5/1/2021  8543.75 . 4271875 850% . 1 S[3)/201 30839
'6/1/2021 854375 ©54,26250  850% . 4§ 5[3W2001 35814 -
7/1j2021  8,543.75 - 5980625  850% . i TRy 43175
8/ij2021 854375 6835000  8:50% i B0 4343
9/1/2021 854375 7689375 8.50% 3 VBV 53720 . 2,725.81
10/1/2021 8,543.75 85,437.50 450% 3B yao1 3654 -
11/1/2021 854375 9398125 450% - | 3 B0 34760
12/1/2021 854375 - 10252500 4.50% 4 3BI01 39184
1/1/2022 854375 2725817 11379456  4.50% - 3 iBsY0n2 43491
2/4/2022  854375° 12233831  450% 2 802 423
3/1/2022 8,543.75 . 130,882.06 450% 31 332022 50022
4102022 854375 139,42581  450% 3 3001 51568
5/1/2022  8543.75 "147,969.56.  4.50% 3 ¥33p0R2 56553
6/1/2022  8543.75 15651331 4.50% -3 302022 57888
7/1/2022  8,543.75  165057.06  4.50% 31 1B3/022  630.83
8/1/2022 854375 17360081 4;50% 31 ¥33/202 66349
9/1/2022 8,543.75 182 144 56 - 4.50% 30 9/30/2022 67369 _ 6,051.53

10/1/2022  8,543.75 - 190,6883L  450% 311310 72880

190,688.31 Acérued Balancé
-6 051 53 FY22 lnteres’c @4, 50%
' 728 80_ Fv23 lnterest @ 4.50%

. 197,468‘.'64 Total

NOTE: Interest from 10/1/2021 to 10/31/2022 may be ad Justed aftér the rate of retumjs provided by the
actuary after 1/1/2023 The mmzmum rate of 4.5% was used until mterest is prowded by the Actuary

Prepared by: /{W .-/_W}{/

Senior Accountant

Reviewed by: : L
Assistant Director of Fmance/ControIIer

Page 1of1



Firefighters’ Pension Trust Fund

The City For Your Life

CITY OF TAMARAC PENSION PLAN ADMNISTRATION

ACKNOWLEDGEMENT OF CONDITIONAL, LUMPSEM DISTRIBUTION

NAME OF EMPLOYEE: __John Coates .
AMOUNT OF LUMP SUMPAYMENT: _® | 9 ‘Z }7% @ _,(dz,D.
ASAP

DATE OF PAYMENT:

1, the undersigned, John Coates . , do hereby idcrowiledge that in accordande with
procedures and policies 6stabl1shed by the Board of Trustees of the City of Tamarac Firefighters’ Pension Trust
Fund, I have received on this day a conditjonal lump sum distribution ofbeneﬁts from the Trust Fund in the
above-stated amount, pending ratification of. said amount by the Buad of Trustees. I understand and
acknowledge that my entitlément to the distribution that I have receind on this day is and shall remain
conditional pending ratification of sathe by the Board of Trustees, I further mderstand that the Board of Trustees
may determine that the amount of the benefit to which I am entltled is lessthaan the condmona] dlstnbutlon that

I have received on this day.

I also acknowledge that if the amount of the benefit ratified by the Board of Trustees is less than the amount that

T have received on this day, 1 am not entitled fo the difference, and T shall remburss said difference immediately

to the Trust Fund.

I further acknowledge that my réceipt of the condltwnal Jump sum distrifution is strlctly conditioned upon my
agreement hereby to indemnify the Board of Trustees for any costs that i nay ineur, including court costs and
attorney feef} a aresult of any faﬂure on my part to repay to the Trust Fund any difference in the amount that I
have recewéd on this day and the amount ratified by the Board of Trustess, as set forth above. Accordingly, 1

agree to pay to; the Board rfT frustees, in addition to any such difference, iy attomey fees, court costs, or ‘other
pen[ses mouzred byt the ‘I rustees for the purpose of collecting the dlffcrence tuis; if said differeniceisnot: pald::‘: I

Wlthm 60 élay of the dat@ ofsratlﬁcatlon by the Board of Trustees of the amointof benefit to which I am entitled.

\ /M /’ﬂ 2

Date

J
NN

1pant’s Slgn\ﬁre

Part

7525 NW 88" Ave. | Tamarac, FL 33321
0: (954) 597-3618 1 F: (954) 597-3610
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City of Tamarac Firefighters’ Pensior Trust Fund
¢/o City of Tamarac Human Resources Department/Pasion Administration
7525 NW 88" Avenue, Suite 106
Tamarac, FL 33321-2401
Phone: 954-597-3618

DISTRIBUTION ELECTION FORV

PARTICIPANT INFORMATION

Name: John Coates

Address: !

Social Security Number: ___ ' B ithdte:

REASON FOR DISTRIBUTION
a Retirsment (as defined by the plan)

o Disability
X Other: Drop Exit Rollover

o Death — Payable to:

Name:

Address:

Soc. Sec. No.: Relationstipto participant:

TIMING OF DISTRIBUTION

I understand that | have 30 days from the date | received the Special TaxNotice regarding plan payments to
consider my decision of whether or not to elect rollover of my distribution.

a) _X__ |hereby waive the 30-day period and elect to receive mydstibution in the method selected
below as soon as possible.

b)d lelectto take édvahtage of the option to defer my decisionfora period of 30-days.

METHOD OF DISTRUBUTION AND WITHHOLDING

| have received, read, and understand the special tax notice regarding planpayrment which contains general
information on the rules regarding rollover, direct rollover, withholding, capial gains, and income averaging

treatment of distribution.

22



I understand that the taxable amount of this distribution is eligible for rdover treatment and that nontaxable
portions are not eligible for rollover; therefore, all nontaxable portions iy accounts will be distributed to me.

If the distribution is made to a beneficiary other than the spouse, the disrzbution is not eligible for rollover, and
option (c) below will be the deemed elsction. '

e .
a) 3¢ Finstruct you to directly rollover the total taxable portionof the distribution requested on this form
to the Qualified Retirement Plan or Individual Retiremet Account (1RA") named below in Direct
Rollover information. | understand that Federal and Stie income tax will not be withheld as a
result of this direct rollover. '

| instruct you to directly rollover $ ‘ ofthetotal taxable portion of this
distribution eligible for rollover to the Qualified Plan or IfA ramed below in Direct Rollover

Information. 1instruct you to distribute to me the remaiingbalance of the distribution, |
understand that: 1) Federal and State income tax will nd b ¢ withheld from the amount directly
rolled over to the Qualified Plan or IRA named below; ad 2 the taxable portion of the amount
distributed to me is subject to mandatory Federal incom =t wihholding at a rate of 20% as
required under current law, and State income tax will bevi-theld , ifapplicable.

I instruct you to distribute to me the total distribution (less 2 ralover portion if any). | understand
that Federal income tax will be withheld on the taxable ancunt of the distribution at a rate of 20%
as required under current Federal law:

DIRECT ROLLOVER INFORMATION . -
Trustee or IRA: | f,/ W Ing 7L7/2UL)ZM’M/‘ Thust
Custodian Name: {/ YU B Jjﬂf /7/‘//)/%[ \jﬂ,{ 5/@

Pian Name or@ | C/@M Jamarr 45 Z&@J

/

, ; v
Acc'c/untN ber;)'} z/”/ / U @(Oé 9(\3’40

] U (J (//”/ 0 (2002

Participant/Beneficiary Signature Date / : /

Signature: Jfgl/é Kﬂfﬁg S'gnature' nmarjirau\'%ct 14,2022 09:42 EDT)

Steve Korte (Oct 13,2022 12:47.EDT} .
Email: steven.korte@tamarac.org 2 Email: omar.jirau@tamarac.org

Company: Pension Company: Tamarac Fire Pension

23
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July 22,2022

EIVE ”i)

zomusn MM 9+h)

'"'l'ul I |"l"'|I||'|l|'""llIllIl"l‘ll'l"i"ll'l'lll'l"' '

000006 M82048M1 000000 745 070

CITY OF TAMARAC FIREFIGHTERS

C/0 DEP OF H.R. PENSION ADMIN
ATTN: NORACARLES .
7525 N.W, 88TH AVE., STE 106
TAMARAC FL 33321 -

HR - msmwems

Graystone
Consultlngw

A business of Morgan Stanley
Invoice Number: 10002922203
Graﬁtqné Consultiﬁg Tampa; FL

Financial:Advisor
www.morganstanley.com

IMPORTANT. NOT’I‘CE !NVESTMENT ADVISORY FEE PAYMENT REQUIRED

ACTION REGUIRED — PLEASE REMIT PAYMENT IN THE ENCLOSED BUSINESS REPI.Y ENVELOPE

We value you as a client and thank you for the opportumty to serve your mvestment needs P!ease see below for the

investment adwsory fee(s) due

TOTAL FEE AMOUNT

ACCOUNT _ © U CURNTNAME
745- 110724 ~ CITYOF TAMARAC FIREFIGHTERSR » $11,250.00
o “Total Fee: $11,250,00
Prior Balance: $0.00
Net Amount: $11,250.00

Tnvestments and services offered through Morgan Stanley Smith Barvcy LLC: Menber SIPC.
Graystone Consulting is a lusiness of Morgan Stanlgy,

For additional details please see Invoice Detail and Remittance Instructions on pages to follow.

S

lof2
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. Uit 1

ADVISORY INVOICE DETAILS

Account: 745-110724

Graystone
Consulting*

A business of Morgan Stanley

Invoice Number: 10002922203

Billing Period

04/01/2022 - 06/30/2022

Number of Days

Fee Amount

91

l1of2

Tnvestuients and sewices offered through Morgan Stanley Smith Barney LLC. Menber SIPC.

Graystone Consulting is a business of Morgan Stanley.

000006 MS2048M1 000017

 $11,25000
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REMITTANCE INSTRUCTIONS

o,
E. ] %

Account Total Fee Amount
745-110724 $11,250.00
Total Fee: $11,250.00
Prior Balance: $0.00
Net Amount: $11,250.00

Graystone
Consulting*

A business of Morgan Stanley
invoice Number: 10002922203
Payment Due; 8/21/2022

Please note that cash payments cannot be accepted. ACH, wire, and check payment instructions are below. For
tracking purposes, electronic payments are preferred. If a check is used for payment, the Remit page of the invoice
must be accompanied with the check: Any payments that do not include the payment instructions provided or
Remittance page may result in delayed processing ot return of the payment. Please expect longer processing times

for payments by check.

By ACH (Preferred)

Bank name: UMB Bank, N.A. (United
Missouri Bank)

Transit Routing number: 044000804
Checking Account number:
4790000100029

For Benefit of Morgan Stanley & Co.
Incorporated

By Wire

Bank Name: Citibank, New York
ABA: 021000089

For Benefit Of Morgan Stanley & Co,
Incorporated

Beneficiary Account: 40611172
For Further Credit to: 980000163
Ref: Invoice 0100029

By Check .

Morgan Stanley Global Banking Operations
ATTN: Advisory Fee Billing

1300 Thames Street Wharf, 4th Floor
Baltimore, MD 21231-9907

Ref:Inwice 10002922203

Tnvestments and sereices offered through Morgan Stanley Smith Barney LLC. Menber SIPC.
Graystone Consulting is a business of Morgan Stanly.

000006 MS2048M1 000018

lofl

E
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SUGARMAN, SUSSKIND, BRASWELL & HERRERA, P.A.
150 Alhambra Circle

Suite 725

Coral Gables, Florida 33134
Telephone: 305-529-2801

Fox: 305-447-8115

www.sugarmansusskind.com

City of Tamarac Firefighter's Pension Trust Fund
City of Tamarac Human Resources

Departient

7525 NW 88th Avenue
Suite 106

Tamarag, FL 33321-2401

August 3, 2022

_Invoice# _ _A74384. . _ .

ClientMatter TMFP

For professional services rendered
Retainer for the month of August, 2022

Previous balance

Balance due

Hours Amount
0.00 $2,100.00

$6,300.00

$8,400.00

28




- ACTUARIAL
SERVICES

City of Tamarac Firefi ghters Pens:on
Trust Fund ‘
clo Ms. Arlene Walsh

Post Office Box 866343

?:: SOU”‘IERN - | Atlanta,GeOrg‘ia30356-03l»$

Tephone 7703920980

Fusinie 770392213

- Benefits Manager- -

7525 N. W. 88th Avenue SUIte 203 : : . INVOICE NO: 273-0822

Tamarac, FL 33321-2401 S » ‘ - DATE: Augist 15,2022

PAYMENT DUE BY: September 14, 2022'

BROVECT [T DESCRIPTION A = ?EE'
273-286 Eshmated mdnvndual beneﬂt calculatuon for Enc Vlveros, 1 S

'submlt’cedJu!y‘IB 2022 ' : | A - $262.00

| | -i‘-'rormus  $262.00

Please remit the total athount shown above on or before the payment dus date,
Clients that submit payment in a timely manner will be given priority over clients
who owe past die amounts,

Please make all checks payable 1o Southem Aotuanal Servwes Company, Inc
Ifyou have any qugstions concemmg this invoice, ploase call (770) 392-0980,

W’EAFPRECIA TE YOUR Bzcsfmsx
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City. of Tamarac Flreflghters Pension
- Trust Fund '
c/o Ms. Arlene Walsh
Benefits Manager
~ 77525 N.W. 881 Avenue, Suite 203

MTUAR!M- 2 RUG 23 MITE W
S[RW(ES W - m-'rft;ﬁ&g%é&fe

' st e B GBE3E3
= SOUTHERN .8 R HA e Alantaoéeorq||§e3oosxﬁﬁ B33

Telephane 770.392.0060

- Facsimile 1703922193

" INVOICENO: 273-0822a

Please remit the total amount shown above on or before the payment due date,
Cllents that submit payment in a timely manner will be givenpriority over clients
who owe past due amounts.

Please make all checks payable to Southern Actuarial Services Company, Inc:
If you have any questions concerning this invoice, please call (770) 392-0980.

WE APPRECIATE YOUR BUSINESS|

Tamarac, FL 33321-2401 " DATE: August 17, 2022
o | PAYNENT DUE BY: September 16, 2022

T PROJECT | ~DESGRIPTION. 0 FEE
273-287 Indxwdual beneflt calculatlon for Nelsy Bllllnger submltted .

o : August9 2022 ‘ $225.00
273-288 Revxew the proposed actuarial services contract submltted by ,

Iegal counsel , $350.00

TTOTALDUE|  $575.00
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— . st e B 08343
NS — SO”THERN CIT\%“E‘F@%%A& Atlanta,0 éteorqli;e3003x56-03l.3

A(IUAR IM. 2022406 30 PH 1108 Telephtme 770.392.0980

SERVICES - snbiarits bl IS

C|ty of Tamarac Flreflghters Pensuon
Trust Fund

c/o Ms. Arlene Walsh

Benefits Manager’

~7525N.W. 88" Avenus, Suts 203 | - NVOICENO: 27308226

Tamarac, FL 33321-2401 C  DATE: August 25, 2022
' PAYNENT DUEBY: September 24, 2022

“PROJEGT | DESGRPTON. | R
273-289 Estlmated mdiwdual benefit calculation for Rafael Droz: '
submltted August 24, 2022 , : $176.00
TOTALDUE| ~ $176.00

Pledse remit the total amourit shiown above on ot before thepayient dué date.
Cllents that submlt payment in a timely waniner will bé givenfiriority over clierits
who ‘owe past due amounts.

Please make all checks payable to Southem Actml lal Serviws Company, Inc,
If you have any qustions concerning this mvome, please call(770) 392-0980.

WEAPPRECIATE YOUR BU?]A’E(S‘.S?

32



SUGARMAN, SUSSKIND, BRASWELL & HERRERA, P.A.

150 Alhambra Circle

Coral Gables, Florida 33134

Telephone: 305-529-2801
Fox: 305-447-8115
www.sugarmansusskind.com

City of Tamarac Firefighter's Pension Trust Fund

City of Tamarac Human Resources
—Department-- : :

7525 NW 88th Avenue

Suite 106

Tamarae, FL 33321-2401

Suite 725

September 7, 2022

mvoice# 172139

ClientMatter  TMFP

For professional services rendered
Retainer for the month of September 2022
Previous balance
8/15/2022 Payment - Thank You. Gheck No. 28881
8/156/2022 Payment - Thank You. Check No. 28882
8/15/2022 Payment - Thank You. Check No. 28883

Total payments and adjustments

Balance due

Hours Amount

0.00  $2,100.00

$8,400.00
($2,100.00)
($2,100.00)
($2,100.00)

($6,300.00)

$4,200.00

B

33




City of Tamarac Firefighter's Pension Trust Fund

Page 2

Client:Matter TMFP.MEET

In Reference To: Meetings

Professional Services
8/16/2022 Prepare for meeting
8/17/2022 Attend meeting. Prepare for meeting. Travel.

For professional services rendered

Balance due

Hrs/Rate Amount

025 NO CHARGE
$275.00/hr

450 NO CHARGE
$275.00/hr

475 $0.00

$0.00
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October 04, 2022

Ms. Nora Carles
"Assistant Director of Human Resources e
City of Tamarac Firefighters Pension Trust Fund
c/o City of Tamarac Human Resources Department
7525 N.W. 88th Avenue
Tamarac, FL 33321-2401

Billing Period: FROM 07/01/2022 TO 09/30/2022
Custodian Account No: 440006396964

Account #: IE0207 - City of Tamarac Firefighters Pension Trust Fund

Portfolio Value . oveeierve vieiaiieriresensvuosersosrosrsesssenanons $6,202,143.79
Amount Due, PAYABLE UPONRECEIPT: ...v.vveviiieinnnnnnanenn, $10,161.32
FEE CALCULATION “(Rate x Portfolio Value) x (# of days in quarter / # of days in year)
Rate Applied: For Assets Under Management Amount Due
0.6500 % On the remainder: 6,202,144 10,161.32
Total Fee: 10,161.32
Please compare this fee bill prepared by our firm to your dial account st t for any discr Tes, Miner variatios mmay occur because of reporting dates, acerual
methods of interest and dividends, and other factors. Your custodial statement is the official record of your accaunt. If you are ot iving stat ts [rom your dian at

least quarterly, if there have been any changes in your financial situation, investment objectives, or il you wish to initial ox- modify any reasonable restrictions on the
ranagement of your account, please notify Mary Meiners at 513-723-4554 or mem@reninvcom.

Return this section with your fee to the address below or in theenclosed envelope:

RENAISSANCE INVESTMENT MANAGEMIENT
3551 Solutions Center #773551
Chicago, IL 60677-3005
Acct: IE0207
Custodian Account No: 440006396964
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ASSOCIATES LP

5 HOUSTON CENTER

1401 MCKINNEY, SUITE 1600
- . Hauston, TX 77010
Oc_toher 4 2022 TEL: (7!3) 853-2322
FAX: (713) 853-2308

WWW.GARCI AHAMILTONASSOCIATES. com

INVOICE# 36370 GARCIA HAMILTON

CITY OF TAMARAC FIREFIGHTERS' PENSION TRUST FUND
(44-44-000-6394209) tamaract

* Via emal: drlerie.walsh@tamarac.org
7525 NW 88th Avenue, Suite 106
Tamarac, FL 3332 1-2401

GARCIA HAMILTON & ASSOCIATES
STATEMENT OF MANAGEMENT FEES

For The Perlod J uly 1 2022 through September 30,2022

Pottfolio leuatlon with Accrued Interest as of 09-30-22 § 27,571,756.14
25,000,000 @ 0.250% pet annum 15,625.00
2,571,756 @0.200% per annuim . _1,285.88
Querterly Menagement Fee ‘ .8 16,910.88
TOTAL DUE AND PAVABLE - $ 1691088
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SUGARMAN, SUSSKIND, BRASWELL & HERRERA, P.A.
150 Alhambra Circle

Suite 725

Coral Gables, Florida 33134

Telephone: 305-529-2801
Fax: 305-447-8115
www.sugarmansusskind.com

City of Tamarac Firefighter's Pension Trust Fund
City of Tamarac Human Resources

Department

7525 NW 88th Avenue
Suite 106

Tamarag, FL. 33321-2401

October 5, 2022

~-Invoice #-—-~172851 -~ -

Client:Matter ~ TMFP

For professional services rendered
Retainer for the month of October, 2022
Previous balance
9/14/2022 Payment - Thank You. Check No. 28999

Total payments and adjustments

Balance due

Hours Amount
0.00 $2,100.00

$4,200.00
($2,100.00)
($2,100.00)

$4,200.00
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Jashua Appelt. ' REMITTANCE COPY
7525 NW 88th Ave . e
Tamarac, FL 33321

October 7; 2022

STATEMENT OF MANAGEMENT FEES

Quarterly Fee calculated for assets under management as of September 30,2022 for the billing period from July 1,
2022 to September 30, 2022,

Custodian Account Number:  44440006394225

Account Number: CITYO125
Account Nome: CITYOF TAMARAC FIREFIGHTERS PENSIONTRUST FUND

Management Fee Calculation Detail
: Breakpoints ‘Annual Rate (%) Account Assets Fee
Total Partfolio:  Bdlance 0500 $24,196,255 $3049391

Please remit the total fee amount to Polen quqtql at the address indicated below. Payment for this invoice
can be sent via mail or wire:

By Mall . Overnight Address ' By Wire
, . SunTrust Bank
Check payable to: EIS Lockbox/Cust Sve 1000 Peachtree St N E, Atlcmta, GA
Polen Capital Management. Attn; Polen Capital Managerrient LLC #919766 ABA: 061 000 104
P.O. Box 919766 2290 Premier Row Account Name: Polen Capital Mcmagement

Orlando, FL. 32891-9766 Orlando, FL 32809 LLC
- : Account #:1000214295577

SEC RULE 204.3 REQUIRES US TO OFFER IN'WRITING T0 DELIVER TO YOU UPON REQUEST A WRITTENDISCLOSURE STATEMENT CONTAINING
INFORMATION CONCERNING OUR BACKGROUND AND BUSINESS PRACTICES.

Keep a copy of this invoice for tax purposes.

polencapltal con

Boca Raton | Boston | London

1825 NW Corporate Blvd., Suite 300 - Boca Raton, FL 33431
Telephone: +1(561)-241-2425



Invesfmeht Posiﬁqn Detail '

CITY OF TAMARAC FlREFlGHTERS PENSION TRUST FUND- As of September 30, 2022

Securlty

BB 'ITLABS s e
ACCENTURE PLC IRELAND SHs CLASS A

ADOBE SYS INC
 AIRBNBINC

ALIGN TECHNOLOGY NG

ALPHABET INC CAP STKCL C -

AMAZON COMINC

AUTODESK INC

DOCUSIGN INC COM

GARTNERINC

ILLUMINA INC

MASTERCARD INCORPORATED CLA

META PLATFORMS INC CL A
MICROSOFT CORP

NETFLIX COMINC

NIKE INC

PAYPAL HLDGS INC
SALESFORCE INC com
SERVICENOW INC
UNITEDHEALTH GROUP INC
VISAING

ZOETIS INC

Total Eqdity Investment
US DOLLARS
Total Cash And Cash Equivalents

i'otal Portfo_li_o

polencapital.com

Boca Raton | Boston | London

Q?{?ﬂ?&"?’
0009
367

4580
9152
1074
21.:2790
20678
5850
6648

a8
3722
3746

9023
&hé2
s
5116
9875
8334
3255
2 ,06& :
5828
485

1261463

Ongmal Cost.
845,736, -
es1n

1,441,656
13540
'257.&84
1728825

3184419

1,093,824
798,299
358,447
19383
856,039
143871S
847,413
2013788
393348
906413

1446,078

1,035,189
676,615
709,882
420676

23,400,078

1267463
1267463

24,667,540

1825 NW Corpordte Blvd., Suite 300 - Boca Raton, FL. 33431

Telephone: +1(561)-241-2425

_Price

9676

25730

27520
105.04

: 207 11

9615
113.00
186,80
53.47
7649
19079
28434
13548
23290
235.44
8am
86.07
1384
377.61
505.04
177.65
14829

1.00

TotalValue
9684TT

94845

126066

96136
22486
2057410
233614
1,036140
35688
s
7008

106538

124261
1505000
1277083
w522

806,16
1198763
1229101

1044423
103534
63548

22927408
1267463
1,267,463

24,194,471

Totul Portfoho

392
sa1
397
092
850
9466
428
W
256
29
440
506
622
528
7
33
495
508
432
428
263

2476
5.24
524

100.00

) _A}:crUed

Income

1,383.48

1,383.48

10,00

138348

C_u,rrvent Yield
%)

174

0.69
117

147

131
0.84
0.88

0.41

0.00

0.39



Investment Position Detail

CITY OF TAMARAC FIREFlGHTERS PENSION TRUST FUND- As of August 31, 2022

.$=f_=,ur.lt,x N

ACCENTURE PLC IRELAND SHS CLASS A

ADOBE SYSINC -
AIRBNBINC 'A

ALIGN TECHNOLOGY INC
ALPHABET INC CAP STKCLC |

 AMAZONCOMING

AUTODESKING -
DOCUSIGN INCCOM. -
GARTNERINC
ILLUMINAING -

MASTERCARD INCORPORATED CL A

METAPLAVTFORMS'INC(TZ'_L_A :
MICROSOFT CORP

NETFLIX COM INC

NIKE INC

PAYPAL HLDGS INC
SALESFORCE INC COM
SERVICENOW INC
UNITEDHEALTH GROUPINC
VISAINC

ZOETISING

Total Equity Investment
US DOLLARS
To_tal Cash And Cash Equ‘gvalents

Total Portfolio

polencapital.com

Boca Raton | Boston | London

Q‘{e!!-#!tx
- 8689 .

3277

400
812
"o

1020

18038
4920

5928

840
4733
, 8083

5732
4817
453

e

6267
1963
128
7388
3,805

4216808

Orlgmal Cost
- 708 826 :
ST

121567

1220,096

28735

1{471,497 .

2849451
967,731

757852

288,446
51, 821
1025615
1,367,163
660435
1880,940
3}31,9,52:
804132
1135916
527,47
550,578
_ 327,053
344,421

20,206,346

4,216,808

4,216,808

26,423,154

1825 NW Corporqte Blvd., Suite 300 - Boca Raton, FL 33431

Telephone: +1 (561)- 241 2425

.'?'.!ss;f,_;
- 10265
28846
YT
270
{dyjs
us71
20174

8532

20164

3437

162 93

26147

22356
10645
93.44
156,12
43462
519.33
198.71
156.53

1.00

TotalValue
- 86 -
94583

1519901
919392

- 2340
2,074033

2284477

- 992861

| 34sn8.

570069 -

33040

153543

131693 -
1498746

1076889

482,87
ma
978,400
853,159
949,35
1668069
595,57

| 22,6370

4,216,808

4,216,908

26,854,068

Current Yield

TotulPortfollo Accrued rent
% Income )
. 332 ..1.8j3»'"_"-""vl""
T 135 |
566 o

343

0;3_7

773

852

370

129

212

iz

5.?2' 060
450
553 355384 095
401

180 115
287

364

L

354 _ 127
547 277050 075
22 123663 0.83
8430 7.560.97 038
1570

1570 6.00 0.00
100.00 7.560.97 0.32
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Investment Posifion Detail

CITY OF TAMARAC FlREFlGHTERS PENSION TRUST FUND- As of July 31 2022
Total Portfoho

Security R
.O,OABBOOTJ'LABS

ACCENTURE PLC lRELAND SHS CLASS A

ADOBE SYSING
AIRBNBINC ,
ALIGN TECHNOLOGY lNC
ALPHAEET!NC‘CAPSTKCLC
AMAZONCOMING
AUTODESKING -
DOCUSIGN INC coM.
GARTNERINC

ILLUM(NAINC ,

INTUITIVE SURGICAL INC

MASTERCARD INCORPORATED CLA

META PLATFORMS INC CL A
MICROSOFT CORP.
NETFLIX COM INC
NIKE INC '
PAYPALHLDGS ING
SALESFORCEINC COM_
SERVICENOW INC
 UNITEDHEALTH GROUP INC
VSANC
ZOETIS INC

Totql' Equity lnvestment
US DOLLARS
Total Cash And Cash Equivalents

Total Portfolio

polencapital.com
Boca Raton | Boston | London

Q‘Y".’!?'?Y,
' 6'689 B

S
o070

8132
-

19,020
8038

4520
5928
199
1640
9.
4733
8083
5732

302

4536
8255
6267
1963
1828
7388
3405

1266376

Orlgmul Cost

708,826
514,645

1,251,567
1220096

228, 735

1471,497 .

2849451:
97731
757,852,
288,446
sngan
490,363

1025615
1347163

660,435

1448758

331,952
804,132
1,135,916
S ATh
550,578
827;953
344421

20,264,527

1266376

1,266,376

21,530,904

1825 NW Corporate Blvd., Suite 300 - Boca Raton, FL 33431

Telephone: +1(561)-241-2425

Pr.l_cs

- 10884
20826
o
110,98
28097
Tess
134.95'

232

€398
26548
21668
230.17

3379

15910
280.74
- 22690

1492
8653
184.02
446,66

| 54234

21211
18255

1.00

Tésel!e!.vs.

OASTI. ..

100314

1669168

902489

%805
2,215,&93
2Uuns
1064294
379013
53049
3555
48770
1674488
1286005
160902
680,008
s
74305
1,1'53',253
8761%
99138
1567,069
694,603

24,0272
1266376
1266316

25293718

%

jAct:ru'e;l

Income

-3, 74_ e omeeim b 083,83

; ’3.97'
660

357
106
-
962
421
150
210
140
193

682

508
6%
269
206

456
347
392
620
275
94.99
501

5.01

100.00

. 317869

2319.7

1236.63

10,818.32

0.00

10,818.32

' CurrentYiel.d
L B
SR - S

127

0.55
0.88

106

122
an
0.71

0.36

0.00

0.34
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FIFTH THIRD BANK

200 East Robinson Street 9th Floor
1MOB2D

MD 1MO

Orlando, FL 32801
II”IH”IlI”lIlllllll“llllIlll i‘lllt"llllllllll'll“”ll

CITY OF TAMARAC FIREFIGHTERS PEN
ATTN: HR DEPARTMENT
7525 NW 88TH AVE

TAMARAC, FL 33321-2427

Please return top portion with your check payable to:
Fifth Third &arﬁ)k y Payabie fo

PO BOX 631456
Cincinnati, OH 45263-1456

Illllllll!lllll’llIlllI”IIII!Illll!('Illl"lll]l[ll”llll"ll

Statement Of Administrative Fees

Page Number: 1
Staterment Date: October 04, 2022
AcctName: TAMARAC FIRE R&D
Account Number: 44440009318502
ForPeriod Ending: September 30, 2022
Totdl Fee Due for Period: $10,548.16
Past Due Balance: $0.00
Total Balance Due: $10,548.16
Invdice Number: 7174181
Amount Enclosed $

Payment is due upon receipt

—
1573
FIFTH THIRD BANK
Invoice Number Account Number Statement Date Period
7174181 - | 44440009318502 October 04, 2022 For Period July 01, 2022 - September 30, 2022
Charge Description Gross Fee Adjustments | Fees For Period
Re: 44440006394209 TAMARAC FIRE GARCIA HAMILTON
Market Value Fees
Net Market Value as of September 30,2022 : 27,341,109.10
112,513,728.21 Q@ 0.000375 each annually x 1/4 42192.65 10,548.16
Total Market Value Fees $2,563.23
Re: 44440006394225 TAMARAC FIRE POLEN LARGE CAP
Market Value Fees
Net Market Value as of September 30,2022 : 22,548,500.70
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16
Total Market Value Fees $2,113.92
Re: 44440006394233 TAMARAC FIRE CAMBIAR
Market Value Fees
Net Market Value as of September 30,2022 : 26,301,926.00
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16
Current > 30 Days > 60 Days Credits Total Amount Due
$10,548.16 $0.00 $0.00 $0.00 $10,548.16

If you have any questions concerning your account, please contact 053-KRISTI TICE at {313) 230-9083
' Retain this portion for your records




e

FIFTH THIRD BANK

Statement Of Administrative Fees
Page Number: 2
Staternent Date October 04, 2022
llllIIII“III”III'(IIII”IIIIIIIlllll[l”lll” ACC(Name: TAMARACHRER&D
CITY OF TAMARAC FIREFIGHTERS PEN Account Number: 44440009318502
é\ggﬁ\leBQTEE/Z%EMENT ForPeriod Ending: September 30, 2022
TAMARAGC, FL 33321-2427 Total Fee for Period: $10,548.16
Past Due Balance: $0.00
Total Balance Due: $10,548.16
Invoice Number 7174181
Invoice Number Account Number Statement Date Peribd
7174181 44440009318502 October 04, 2022 For Period July 01, 2022 - September 30, 2022
--|-—-Charge Description-—--- -~ T o Gross Fee | “Adjustments [ Fees ForPeriod [~~~

Total Market Value Fees $2,465.81
Re: 44440006394241 TAMARAC FIRE CLEARBRIDGE

Market Value Fees

Net Market Value as of September 30,2022 : 9,228,372.78
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16

) Total MarketValue Fees $865.15
Re: 44440006395149 TAMARAC FIRE MDT ADVISER

Market Value Fees

Net Market Value as of September 30,2022 : 6,679,167.53
112,5613,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16

Total MarketValue Fees $626.18
Re: 44440006396964 TAMARAC FIREFIGHTERS' RENAISSANC

Market Value Fees

Net Market Value as of September 30,2022 : 6,111,726.76
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16

Total Market Value Fees $572.97
Re: 44440006590061 TAMARAC FIREFIGHTER MUTUAL FUND —

Market Value Fees

Net Market Value as of September 30, 2022 : 7,093,666.99
112,513,728.21 @ 0.000375 each annually x 1/4 42,192.65 10,548.16




—{—

FIFTH THIRD BANK

Statement Of Administrative Fees

Page Number: 3
Staternent Date October 04, 2022
Ll bbbl add Il il Bu bl | Acct Name: TAMARAC FIRE R&D
CITY OF TAMARAC FIREFIGHTERS PEN AccountNumber: 44440009318502
/;\;'21'5NN VVRBQTEE'?A?/TEMENT ForPeriod Ending: September 30, 2022
TAMARAC, FL 33321-2427 Total Fee for Period: $10,548.16
Past Due Balance: $0.00
Total Balance Due: $10,548.16
Invoice Number 7174181
Invoice Number  Account Number Statement Date Period
7174181 44440009318502 October 04, 2022 For Period July 01, 2022 - September 30, 2022
- Gharge-Bescription - Gross Fee -~ [~ Adjustments—|-Fees For Period |-~ o
Total Market Value Fees $665.03
Re: 44440009318502 TAMARAC FIRE R&D
Market Value Fees
Net Market Value as of September 30,2022 : 316.94
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16
Total Market Value Fees $0.03
Re: 44440009437591 TAMARAC FIREFIGHTER KENNEDY CAP
Market Value Fees
Net Market Value as of September 30, 2022 : 7,208,941.41
112,513,728.21 @ 0.000375 each annually x 1/4 42192.65 10,548.16
Total MarketValue Fees $675.84
Total Fees $10,548.16
Amounts Billed / Charged to Each Account TotalDue | Direct Debits Balance Due
44440006394209 TAMARAC FIRE GARCIA HAMILTON 2,563.23 0.00 2,563.23
44440006394225 TAMARAC FIRE POLEN LARGE CAP 2,113.92 0.00 2,113.92
44440006394233 TAMARAC FIRE CAMBIAR 2,465.81 0.00 2,465.81
44440006394241 TAMARAC FIRE CLEARBRIDGE 865.15 0.00 865.15
44440006395149 TAMARAC FIRE MDT ADVISER 626.18 0.00 626.18
44440006396964 TAMARAC FIREFIGHTERS' RENAISSANC 572.97 0.00 572.97
44440009318502 TAMARAC FIRE R&D 0.03 0.00 0.03
44440009437591 TAMARAC FIREFIGHTER KENNEDY CAP 675.84 0.00 675.84
44440006590061 TAMARAC FIREFIGHTER MUTUAL FUND 665.03 0.00 665.03
Invoice Summary of Direct Debits $10,548.16 $0.00 $10,548.16
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radge

lnvestments
Date v
10/ 18/2022
(City of Tamarac Firefighters' Pension Tr S Billing Period
7525 NW 88th Avenue, Suite 106 ‘ : 2022-Q3
Tamarac, FL 33321:2401 o Invoice Number
Attn: Nora Carles : 6429093023

Custodian ID

XXXX06394241
- PLEASE REMIT THIS STATEMENT WITH YOUR PAYMENT. B
City of Tamarac Firéﬁghtéi‘é‘ Pe,rision Trust Fimd
Fee Schedule Detail - Clty of ’I‘amarac Firefighters' l’ensnon Trust Fund :, Annual Rate anuatlon USD Fee
0to 999999999999 : : 0.600% 10,171,588.82  15,382.79
Valuation Detail ' : Valuntlon Usp
July S 10,626342.27
August ©10,329,101.55
September , 9,559,322.63
Average , 10,1'7l",;5'88.82
- Total Fees Due 2022-Q3: _ . - 15,382.79
Mailine Address: ) : Wn ¢ Instructions:
g 4 L§S: , P t; CL
Legg Mason FBO: ClearBridge Investments, LLC BiﬁllggB‘:Ezno ff\ml:;z;\;mRBRl_DGE INVESTMENTS LLC
Chicago, IL 60693-0139 Rt 04467062771
Ref: 2022-Q3-6429 . Ref: 2022 Q3'6429
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Kennedy Capital Management®
10829 Olive Boulevard, Suite 100 | Saint Louis, Missouri 63141
mione (314) 432-0400 | rax (314) 432-8536
www kennedycapital.com

Oclober 21, 2022

Arlene Walsh

c/o Department of Human Resources EMAIL ONLY
& Pension Administration

7525 NW 88th Ave., Suite 106

Tamarac, FL. 33321 .. . . E—

United States

Account No.: 20179

Account: City of Tamarac Firefighters Pension Fund
Broker Accourit Number; 44-000-9437591

INVOICE - For The Period 3rd Qtr 2022

Portfolio Value as of07-31-22 . 8,506,566

Portfolio Value as 0f08-31-22 8,207,786
Portfolio Value as 0f09-30-22 7,513,624
Average of 3 Months $ 8,075,992
Billable Average Market Value $ 3,075,992
Brackets(000's) Rates  Tot. Assets
0 - 25,000 0.7500% 8,075,992 @ 0.750% per anmm 15,142
25,000 - 50,000 0.7000% 0 @0.700% per anmum 0
over 50,000 0.6000% 0 @ 0.600% per annun 0
Quarterly Management Fee : : $ 15,142
TOTAL DUE AND PAYABLE $ 15,142

For questions regarding:
Fee/Value calculations - Laura Brouk, direct 314-743-8234.
Payment - Tra Mai, direct 3 14-743-8275.

Please reteamn payment within 15 days. Thank You.

Remit all fees using one of the following options:

Address: KCM's wiring instructions:

Kennedy Capital Management, Inc. Enterprise Bank

Attention: Tra Mai ABA #081006162

Post Office Box 790379 To Credit: Kemedy Capital Management

St. Louis, MO 63179 Account Number: 0021354

Please enclose copy of invoice with payment. Please reference account number when remitting payment.

CC:  Arlene Walsh - arlene.walsh@tamarac.org




CAMBIAR
INVESTORS
October 24, 2022

Joshua Appelt Cust: NEBA
City of Tamarac Firefighters' Pension Trut Fund Acct: XXXXXXXXXX4233

c/o Department of Human Resources/Pension
Admin

MANAGEMENT FEE: 0061 City of Tamarac Firefighters' Pension Fund

-9/30/2022 Average Portfolio Value: $29,617,747.28

Quarterly Fee Based On:
§ 10,000,000 @ 0.55% per annum $13,750.00
$ 19,617,747 @ 0.50% per annum $24,522.18
Quarterly Fee $ 38,272.18
For the Period 7/1/2022 through 9/30/2022

The above market value is based on the average of the following values:

July $31,321,063.57
August $30,193,616.76
September $27,338,561.52

Average: $29,617,747.28

It is the client's responsibility to calculate the accuracy of the fee caleulation,

**To avoid a duplicate payment please make note that there is a possibility that your invoice ma
be sent by email and postal sewice to various contacts***

Please compare this account statement with the account statement that you receive from your
custodian. If you do not receive an account statement from your custodian atleast quarterly,
please contact your custodian to obtain missing statements, and alert us ifyou cease to receive
account statements at least quarterly.
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FLORIDA PUBLIC PENSION -
TRUSTEES ASSOCIATION-
’ SINCE 1904

INVOICE

Omar Jirau (Tamarac Firefighter
Pension Fund) :

Descrlptio:i
Contribution Amount

) D‘UE_ DATE: Navember 4, 2022

Invoice Date: 10/25/2022
Invoicé Number: INV._7900 -

Re‘ferericé: CPP‘f payrent for
2021-2022" ) -

duantlty Unit Price

Florida Public Pension Trustees
Association .
2946 WELLINGTON CIR
TALLAHASSEE, FL 32309

. United States
mi@fpptagrg
8506688552

Sales Tax Amount USD

A B -

PAYMENT ADVICE

To:

Fiorida Public Pension Trustees Association

2946 WELLINGTON CIR
TALLAHASSEE, FL. 32309
United States
mj@Ippta.org
8506688552

1 $62.00 $62.00
Sub Total $62.00
TOTAL Sales Tax $0.00
TOTALUSD $62.00
Amount Paid ($0.00)
AMOUNT DUE: $62.00
Custqmef: Omar Jirau
Invoice Number: INV_7900
Amount Due: $62.00 .
. November
Due Date: 4, 2002
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FLORIDA FUBLIC PENSION
TRUSTEES ASSOCIATION
- §IN05‘1954

INVOICE

‘Teresa Mariirn

Description

Invoice Date: 10/25/2022

Involce Number: INV_7902

Refarerice: Online Payment:

CPPT Recertification

Quantity Unit Price

GPPT Recertification (current pariod for 2023) for: Omar Jirau

DUE DATE: November 4, 2022

B L E R ] W wmn -y -

'PAYMENT ADVICE

To:

Flotida Public Pension Trustees Associaton -

2946 WELLINGTON GIR
TALLAHASSEE, FL 32309
Unifted States '
mj@fppta.org
8506688552

P N T Y O

Florida Public Pension Trustees

Association

- 2946 WELLNGTON CIR
“TALLAHASS EE, FL 32309

United Stales
mj@fpptasig
85066_88552

Sales Tax Amount USD

1 $31.00 - $31.00
Sub Total $31.00
TOTALSalesTax . $0.00
TOTAL USD $31.00
Amount Paid ($0.00)
AMOUNT DUE: $31.00
Customer: Teresa Martin
Invéice Number: INV_7902
Amount Due: $31.00
N . November 4,
Due Datg. 2022
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Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES

0

The City For Your Life

August 4, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK
38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com
Vendor Number: 0007976 Payment Number: (031407
Payment Date: Aug 05, 2022 Payment Amount: 45,989.90

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20220804
45,989.90 0.00 0.00
Consmittved to Svectinnee... Huays.”

EQUAL OPPORTUNITY EMPLOYVER

7596 NI, 88t Avenge | Tamarac, Florida 33621-201 | P: 554507 30 F: 054,507 3560
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Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES T

The City For Your Life

August 18, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK ‘
38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com

0007976

Vendor Number: Payment Number: 0031548

Aug 19, 2022 Payment Amount: 45,726.00

Payment Date:

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20220818
45,726.00 0.00 0.00

Taarac, F

B33-2401 | 2; 554,587 3550

EQUAL GPPORTUNITY BAPLDYER




Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES

The City For Your Life

August 25, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK
38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com

Vendor Number: 0007976 Payment Number: 0031605

Aug 26, 2022

Payment Date: Payment Amount: §7.56

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20220824
67.56 0.00 0.00

EQUALCPPORTUNITY BHPLOYER

12280 | ; 954.507.350 ] F- 0554, 807:3580
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Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES T

he Gity For Your Life

September 1, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK
- 38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com

0007976 ‘Payment Number: 0031677

Vendor Number:

Payment Date: Sep 02, 2022 Payment Amount: 46,128.77

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20220901
46,128.77 0.00 0.00

- EQUALOPPDRTUNITY BRAPLOYER

7805 NW. 88t Averue | Tamaiac, Florida 387242401 | P: 954.67.350] F: 954 5073560
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Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES

The City For Your Life

September 15, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK
38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com

0007976 Payment Number: 0031809

Vendor Number:

Payment Date: Sep 16, 2022 Payment Amount: 46,657.17

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20220915
46,657.17 0.00 0.00

7595 N, 88t Avenue | Tamaras, Florida 33321

401

% B54.507 3500 | F: 954,597 3560

EQUAL CRPORTUNTY BMPLOYER
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Christine Cajuste

FINANCIAL SERVICES T
| DIRECTOR of FINANCIAL SERVICES

The Gty For Your Life

September 29, 2022

TAMARAC FIREFIGHTERS PENSION FUND

FIFTH THIRD BANK

38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com
Vendor Number: 0007976 Payment Number: (031935

Payment Date: Sep 30, 2022 Payment Amount: 44,579.59

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number | Number
20220929
44,579.59 0.00 0.00

{4001 | Py 054587300 | F: 954 597.9560
' EQUAL CRFORIUNITY BMPLOYER
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Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

FINANCIAL SERVICES T

he City For Your Life

October 13, 2022

TAMARAC FIREFIGHTERS PENSION FUND

FIFTH THIRD BANK

38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263

Email Address:  ISGFloridaprocessing.bancorp@53.com
Vendor Number: 0007976 Payment Number: 0032027

PaymentDate:  Oct 14, 2022 Payment Amount: 36,204.10

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Invoice Invoice | Retainage Discount PO Project
Information Amount Amount Amount Number Number
20221013 .
1,459.58 0.00 0.00
20221013 '
' 34,744.52 0.00 0.00

' 86t Bvenue | Temaras, Florida 38324-240 | P; 9545073850} F; 054,507 3560
EQUAL CPPORTUNITY EMRLOYER
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FINANCIAL SERVICES

The City For Your Life

October 27, 2022

TAMARAC FIREFIGHTERS PENSION FUND
FIFTH THIRD BANK
38 FOUNTAIN SQUARE PLAZA

CINCINNATI OH 45263
Email Address:  ISGFloridaprocessing.bancorp@53.com

Vendor Number: 0007976

Payment Number; 0032119 .
Payment Date: Oct 28, 2022 Payment Amount: 51,500.30

The total amount noted above will be processed by the bank electronically.
Please ensure your account is credited with this payment.

Christine Cajuste
DIRECTOR of FINANCIAL SERVICES

Invoice Invoice Retainage Discount PO Project
Information Amount Amount Amount Number Number
20221027
1,529.07 0.00 0.00
20221027
49,971.23 0.00 0.00

S

7525 NW, 88 Avenye | Tamarac, Florida 33521-240 | P: 954,597 350] F: 054,507 3560
EQUAL OPPORTUNTY BMPLOYER
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TAMARAC
N b

The City For Your Life

BOARD OF TRUSTEES

Firefighters' Pension Trust Fund

7525 NW- 88" Ave. | Tamarac, FL 33321
0: (954) 597-3618 1 F:'(954) 597-3610




Graystone
Consulting

from Morgan Stanley

Tamarac Firefighters' Pension Trust Fund

Quarterly Performance Summary
As of September 30, 2022

Scott Owens, CFA®, CIMA® Andy Mcllvaine, CIMA®
Managing Director - Wealth Management Associate Vice President

Institutional Consulting Director Institutional Consultant

Corporate Retirement Director Financial Advisor - Wealth Management
Impact Investing Director Andy.Mcllvaine@msgraystone.com
Alternative Investment Director (813) 227-2160

Scott.Owens@msgraystone.com
(813) 227-2027
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Tamarac Firefighters' Pension Trust Fund

Goal Review
as of September 30, 2022

Goals:

The General investment objectives of the Board are as follows:

1. Establish a Prudent Investment Program

Although the Retirement Plan is not covered by the Employee Retirement Income Security Act of 1974 (ERISA), the assets of this fund shall be invested in a manner
consistent with the fiduciary standard set forth in ERISA, as though ERISA applied to the Pension Fund; namely, (1) in accordance with the safeguards and diversity to
which a prudent investor would adhere (2) and all transactions undertaken on behalf of the Fund must be for the sole interest of Plan participants and their
beneficiaries to provide benefits and pay the expenses of the Fund. The pension investment program must operate in compliance with all applicable State and Federal
laws and regulations concerning the investment of pension assets.

2. Achieve Growth in Purchasing Power

Primary investment emphasis must be placed upon the consistent protection of the funds assets and growth performance, i.e., the achievement of adequate
investment growth must not be at the expense of the protection of the assets over the investment horizon.

More specific investment objectives established by the Board include the following:

* The Fund should earn a return over time exceeding the assumed actuarial rate of return. In addition, the Fund should earn a return greater than inflation, as
measured by the Consumer Price Index, by 4.0% per year. It is also consistent with the Board's objective to enhance the purchasing power of the Funds.

* Individual investment managers will not be measured against the aggregate fund objective stated above. They will be compared to appropriate market indices, and
the performance of other managers who utilize a similar investment style.

(source: November 2020: IPS)

The price, quotes, and statistics contained herein have been obtained from sources believed to be reliable, howevert, it’s accuracy cannot be guaranteed. Past performance is not a
price, q > > 5 y gu

guarantee of future results. Consul ting 61

from Morgan Stanley
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Tamarac Firefighters' Pension Trust Fund

Goal Review
as of September 30, 2022

Timeline:

August 2022: International Growth Mgr Search
June 2021: Removed: HFOF
November 2020:

* Infrastructure Fund Search

* Investment Policy Statement
August 2020: Infrastructure Fund Search
June 2020:

* Added: Fund of Hedge Funds

* Added: Fixed Income Alt. Manager
May 2020:

* Infrastructure Fund Search

* Investment Policy Statement
February 2020:

e FOHF / Alt. Search

* Asset Allocation Study

* Infrastructure Education

* Private Equity & Credit Education
May 2019:

* LCV Manager Search

* Int’l Value Manager Search

* Int’l Growth Manager Search
October 2018: Replaced: Large-Cap Growth Mgr
September 2018: Investment Policy Statement
August 2018: Removed: MLP
June 2018:

* LCG Manager Search

* Fixed Income Manager Search

* Asset Allocation Study

* Private Equity & Credit Education
September 2017: LCG Manager Search
March 2017: Replaced: Int’l Value Manager

January 2017:

* Int’l Value Manager Search

* Asset Allocation Study
November 2016: Investment Policy Statement
August 2016: Investment Policy Statement
January 2016: Replaced: Fixed Income Manager
November 2015: Fixed Income Manager Search
October 2014:

* Added: Fund of Hedge Funds

* Added: MLP
September 2014:

* Removed: Small-Cap Core Manager

* Investment Policy Statement
August 2014:

* FOHF Search

* MLP Search

* Asset Allocation Study
March 2014: Alts Education
October 2013: Asset Allocation Study
August 2013: Added: Mid-Cap Value Manager
April 2013: Investment Policy Statement
February 2013: MCV & SCV Manager Search
September - October 2012: SCV & SCG Mgr Search
July 2012: Added: Private Real Estate Fund
May 2012: Investment Policy Statement
August 2011: Int’l Value Manager Search
May 2011: Int’l Value Manager Search
February 2010: Investment Policy Statement
December 2008: Added: International Growth Mgr
December 2007: Removed: Small-Cap Value Mgr
July 2007:

* Added: Mid-Cap Growth Manager
* Added: Small-Cap Core Manager
* November 2005: Replaced: Large-Cap Value Mgr
*  March 2004:
* Replaced: International Value Manager
* Added: Large-Cap Growth Manager
* March 2002: Added the following accounts:
* Large-Cap Value Manager
*  Small-Cap Value Manager
* International Value Manager
* Fixed Income Manager

The price, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however, it’s accuracy cannot be guaranteed. Past performance is not a

guarantee of future results.

Page 3
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Tamarac Firefighters' Pension Trust Fund
Capital Markets Returns
as of September 30, 2022

U.S. Equity Market % Returns for the Period Ending September 30, 2022

Quarter to Year to Date 12 Months Three Years Five Years Seven Years Ten Years
Date (annualized) (annualized) (annualized) (annualized)
S&P 500 Index (4.88) (23.87) (15.47) 8.16 9.24 11.40 11.70
Dow Jones Industrial Average (6.17) (19.72) (13.40) 4.36 7.42 10.97 10.45
Russell 3000 Index (4.40) (24.62) (17.63) 7.70 8.62 10.90 11.39
Russell 3000 Value Index (5.50) (17.97) (11.79) 4.37 5.11 8.10 9.08
Russell 3000 Growth Index (3.37) (30.57) (23.01) 10.16 11.57 13.28 13.36
Russell 1000 Index (4.01) (24.59) (17.21) 7.95 9.00 11.15 11.60
Russell 1000 Value Index (5.62) (17.75) (11.306) 4.36 5.29 8.15 9.17
Russell 1000 Growth Index (3.60) (30.66) (22.59) 10.67 12.17 13.74 13.70
Russell Midcap Index (3.44) (24.27) (19.39) 5.19 6.48 8.79 10.30
Russell Midcap Value Index (4.93) (20.36) (13.56) 4.50 4.75 7.66 9.44
Russell Midcap Growth Index (0.65) (31.45) (29.50) 4.26 7.63 9.54 10.85
Russell 2000 Index (2.19) (25.10) (23.50) 4.29 3.55 7.51 8.55
Russell 2000 Value Index (4.61) (21.12) (17.69) 4.73 2.87 7.42 7.94
Russell 2000 Growth Index 0.24 (29.28) (29.27) 2.94 3.60 7.12 8.81
Quarter to Date

Consumer Discretionary 4.36

Energy 2.35

Financials (3.10)

Industrials 4.72)

Health Care (5.18)

Utilities (5.99)

Technology (6.21)

Consumer Staples (6.62)

Materials (7.13)

Real Estate (11.03)

Communication Services (12.71)

Past Performance is not a guarantee of future results. Indices are not available for direct investment. Source: PARis Graystone

Consulting63
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Tamarac Firefighters' Pension Trust Fund
Capital Markets Returns
as of September 30, 2022

Developed Markets Equity % Returns for the Period Ending September 30, 2022

U.S. Dollar Local Currency
uarter to  Year to 3 5 uarter to Year to 3 5
? Date Date L3 G Years Years ? Date Date 2Rk Years Years
Regional and Other Multi-Country Indices
MSCI EAFE (9.36) (27.09) (25.13) (1.83) (0.84) (3.52) (14.06) (10.66) 2.98 3.33
MSCI Europe (10.15) (28.83) (24.80) (1.72) (1.24) (4.10) (16.68) (11.21) 1.82 2.78
MSCT Far East (8.35) (25.07) (27.97) (2.62) (0.56) (3.24) (9.02) (10.17) 5.71 3.79
MSCI Pacific ex. Japan (8.82) (18.72) (18.79) (1.39) 0.59 (4.43) (11.17) (11.61) (0.02) 3.34
MSCI The World (6.08) (25.13) (19.25) 5.06 5.84 (4.31) (21.01) (15.17) 6.54 N/A
MSCI World ex. U.S. (9.20) (26.23) (23.91) (1.21) (0.39) (3.31) (13.79) (10.10) 3.30 3.60
National Indices
MSCI Hong Kong (16.97) (19.39) (22.25) (4.18) (2.34) (16.94) (18.86) (21.63) (4.14) (2.24)
MSCI Ireland (5.41) (39.02) (38.64) (3.15) (3.87) 0.95 (29.21) (27.41) 0.37 1.37
MSCI Japan (7.52) (26.11) (29.02) (2.29) (0.206) (1.47) (7.12) (7.91) 7.70 4.88
MSCI Singapore (2.80) (20.47) (23.34) (5.85) (2.27) 1.22 (14.84) (18.15) (4.41) (1.01)

Emerging Markets Equity % Returns for the Period Ending September 30, 2022

Page 5

U.S. Dollar Local Currency
Quarter to  Year to 3 5 Quarter to  Year to 3 5
Date Date 1B e Years Years Date Date oA beradtins Years Years

Regional and Other Multi-Country Indices

MSCI EM (11.42) (26.90) (27.80) (1.71) (1.44) (8.02) (20.406) (21.13) 1.43 1.49
National Indices

MSCI China (22.44) (31.12) (35.29) (7.06) (5.42) (21.61) (29.41) (33.76) (6.80) (5.16)

MSCI Malaysia (7.08) (17.37) (15.88) (6.10) (4.42) (2.24) (8.03) (6.83) (2.85) (2.61)

MSCI Taiwan (14.03) (35.39) (29.91) 11.15 8.89 (8.20) (25.85) (20.13) 12.01 9.89

MSCI Thailand (2.80) (9.30) (6.61) (7.67) (2.00) (2.80) (9.30) (6.61) (7.67) (2.00)
Past Performance is not a guarantee of future results. Indices are not available for direct investment. Source: PARis Graystone

Consulting64
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Tamarac Firefighters' Pension Trust Fund
Capital Markets Returns
as of September 30, 2022

Fixed Income % Returns for the Period Ending September 30, 2022

Quarter to Year to Date 12 Months Three Years Five Years Seven Years Ten Years
Date (annualized) (annualized) (annualized) (annualized)

U.S. Fixed Income

90-Day T-Bills 0.45 0.62 0.63 0.57 1.13 0.92 0.66
Barclays Aggregate (4.75) (14.01) (14.60) (3.20) (0.27) 0.54 0.89
Barclays Credit (4.95) (18.07) (17.89) (3.61) (0.05) 1.39 1.58
Barclays Govt/Credit (4.56) (15.10) (14.95) (3.15) (0.05) 0.78 1.02
Barclays Government (4.30) (12.95) (12.81) (3.05) (0.20) 0.19 0.52
Barclays High Yield (0.64) (14.73) (14.15) 0.47) 1.56 4.12 3.94
Barclays Intermediate Govt/Credit (3.00) 9.62) (10.14) (1.64) 0.38 0.80 1.00
Batclays Long Govt/Credit (9.03) (28.94) (27.41) (7.35) (1.17) 1.01 1.35
Barclays Mortgage Backed (5.35) (13.606) (13.98) (3.67) (0.92) 0.11) 0.51
Barclays Municipal (3.40) (12.13) (11.50) (1.85) 0.59 1.33 1.79

Global Fixed Income

Merrill Lynch Global High Yield (2.01) (18.90) (19.50) (2.80) (0.32) 2.87 2.93
Barclays Global Treasury ex. US 9.77) (26.32) (27.93) (9.55) (5.07) (2.41) (2.63)
Barclays Capital Majors ex. U.S. (10.00) (26.94) (28.30) (10.37) (5.30) (2.71) (3.39)
Past Performance is not a guarantee of future results. Indices are not available for direct investment. Source: PARis Gra Stone
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Tamarac Firefighters' Pension Trust Fund

Total Fund - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
30.0 9.0
15.0
7.5
g -150 £
6.0
-30.0
-45.0 & 45
Current  YTD 1 3 5 7 10 Since £
Quarter Year Years Years Years Years Inception g
&30
Manager Annualized Performance
Current Fiscal 1 3 5 7 10 Inception
Quarter YTD Year Years Years Years Years 04/01/2002 15
Total Fund -4.54 -17.07  -17.07 394 4064 617 6.71 6.06
Policy Index -4.62 -14.83 -14.83 398 5.06 6.73 7.03 6.40 0.0
Differences 0.08 -2.24 224 004 -042 -056 -0.32 -0.34 '
Historic Asset Growth
Current Fiscal 1 3 5 7 10 Inception 15
Quarter YTD Year Years Years Years Years 04/01/2002 :
-4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0
Total Fund . o
Beginning Market Value 135430 155,776 155776 112,100 98,880 79,654 60319 18363 Risk (Standard Deviation %)
ibuti -2 3 1 573 3| 1 36,01
Net Contributions 8 773 77 4,138 6,57 9,308 3,543 6,018 . Total Fund O Policy Index A 90-Day T-Bills
Fees/Expenses -175 -731 -731 -1,966 -3,000 -3,884 -5,207 -0,792 ’
Income 639 2619 2619 6487 10,679 14207 18410 27241
Gain/Loss 6,781 29352 29352 8326 15943 29,799 42,018 54254
Ending Market Value 129,084 129,084 129,084 129,084 129,084 129,084 129,084 129,084
Modern Portfolio Statistics
Standard Maximum U Down Shar Inception
Return anda Beta aximu p © Alpha ape R-Squared ceptio
Deviation Drawdown Capture Capture Ratio Date
Total Fund 6.06 10.36 0.99 -30.98 97.21 98.41 -0.23 0.50 0.98 04/01/2002
Policy Index 6.40 10.36 1.00 -35.95 100.00 100.00 0.00 0.53 1.00 04/01/2002
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consultingé6
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Tamarac Firefighters' Pension Trust Fund

Asset Allocation Compliance
as of September 30, 2022

Executive Summary

Global Equity
$81,573.4K (63.2%)
60.0% - 70.0%

Fixed Income
$27,428.7K (21.2%)
15.0% - 25.0%

Alternatives
$18,647.7K (14.4%)
0.0% - 17.5%

Non-Managed Account
$1,434.5K (1.1%)
0.0% - 5.0%

\
20.0%

15.0

A
0.0%

65.0%

0.0%

15.0%

30.0%

[ Policy

45.0%

Target
B Tag

60.0%

V 1n Policy

75.0%

V¥V Outside Policy

90.0%

105.0%

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a

guarantee of future results.

Page 8
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Tamarac Firefighters' Pension Trust Fund

Asset Allocation Compliance
as of September 30, 2022

Executive Summary

Cambiar Investors Inc - Large Cap Value
$27,314.4K (21.2%) 20.0‘%
17.5% - 22.5%
Polen - Large Cap Growth
$24,203.3K (18.7%) \
17.5% - 22.5%
Kennedy - Mid Cap Value
$7,505.7K (5.8%) "
3.8% - 6.2%
MDT Adpvisers - Mid Cap Growth
$6,748.5K (5.2%)
3.8% - 6.2%
ClearBridge - International Value
$9,596.6K (7.4%)
5.0% - 10.0%
Renaissance - International Growth V‘

20.0%

M
5.0%

7.5%

$6,204.9K (4.8%)
5.0% - 10.0%
Garcia Hamilton - Interm Fixed Income

$27,428.7K (21.2%)
15.0% - 25.0%

UBS - Private Real Estate
$5,874.5K (4.6%) \
0.0% - 10.0%

Blackstone - Multi-Strategy
$2,847.8K (2.2%) A
0.0% - 4.1%

Blackrock - Global L/S Credit
$2,831.5K (2.2%) \
0.0% - 4.1%

Mainstay - Global Infrastructure
$7,093.9K (5.5%)
0.0% - 7.5%

Non-Managed Account
$1,434.5K (1.1%)
0.0% - 5.0%

7.5%

\
20.0%

5.0%

2.5%

2.5%

A
5.0%

0.0%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

[] Policy B Target V 1n Policy V Outside Policy

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a

guarantee of future results. Graystone
Consulting6s

from Morgan Stanley
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Tamarac Firefighters' Pension Trust Fund
Cambiar - Large Cap Value - Executive Summary
as of September 30, 2022

Manager Performance Chart Manager Risk & Return

30.0 10.0
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-15.0 -
S
-30.0 g 40
Current  Fiscal 1 3 5 7 10 Since <
Quarter  YTD Year Years Years Years Years Inception
2.0
Manager Annualized Performance
Current  Fiscal 1 3 5 7 10  Inception 0.0
Quarter YTD Year Years Years Years Years 12/01/2005
Cambiar - Large Cap Value -4.51 -12.64 -12.64 8.08 6.89 930 10.32 7.38
Russell 1000 Value -5.62 -11.36  -11.36 436 529 815 9.17 6.74 20
Differences 1.11 -1.28  -1.28 372 1.60 1.15 1.15 0.64 -9.0 -6.0 3.0 0.0 3.0 6.0 9.0 15.0 18.0 21.0 24.0
Historic Asset Growth Risk (Standard Deviation %)
Current Fiscal 1 3 5 7 10 Inception .
Quarter YTD Year Years Years Years Years 12/01/2005 . Cambiar Investors Inc - Large Cap Value
Cambiar - Large Cap Value O Russell 1000 Val
Beginning Market Value 29124 33295 33295 24076 20,148 15409 11,656 5,065 usse aue
Net Contributions 514 1,864 1,864 3346 1470 -1801 -2,916 1,346 A 90-Day T-Bills
Fees/Expenses -40 -170 -170 -456 -705 -866 -1,120 -1,383
Income 142 523 523 1,532 2517 3276 4,120 5,130
Gain/Loss -1,398 -4,469 -4,469 5509 6,825 11,296 15,575 17,157
Ending Market Value 27,314 27314 27314 27314 27314 27314 27314 27,314
Modern Portfolio Statistics
Standard Maximum U Down Sh Inception
Return anaa Beta axiou p © Alpha ape R-Squared ceptio
Deviation Drawdown Capture Capture Ratio Date
Cambiar Investors Inc - Large Cap Value 7.38 16.61 0.99 -48.04 100.63 96.71 0.82 0.45 0.90 12/01/2005
Russell 1000 Value 6.74 15.91 1.00 -55.56 100.00 100.00 0.00 0.42 1.00 12/01/2005
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting69
Page 10
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Tamarac Firefighters' Pension Trust Fund

Polen - Large Cap Growth - Executive Summary
as of September 30, 2022

Manager Performance Chart

Manager Risk & Return

40.0 18.0
20.0
15.0
00 == HN
o1 12.0 d
e -20.0 4
-40.0 90 H
S
-60.0 =~
6.
Current Fiscal 1 Since g 60
Quarter YTD Year Years Inception <
. 3.0
Manager Annualized Performance
Current Fiscal 1 3 Inception 0.0
Quarter YTD Year Years 11/01/2018
Polen - Large Cap Growth -4.82 -33.61 -33.61 5.39 8.96 30
Russell 1000 Gr -3.60 -22.59 -22.59 10.67 11.72 '
Differences -1.22 -11.02 -11.02 -5.28 -2.76
Historic Asset Growth 60
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0 32.0
Current Fiscal 1 3 Inception . L.
Quarter YTD Year Years 11/01/2018 Risk (Standard Deviation %)
Polen - Large Cap Growth
Beginning Market Value 22,749 33,230 33,230 23,043 21,762 B Polen - Large Cap Growth O Russell 1000 Gr
Net Contributions 2,928 2,408 2,408 4,763 6,621 A 90-Day T-Bills
Fees/Expenses -28 -150 -150 -438 -516
Income 26 120 120 417 584
Gain/Loss -1,472 -11,405 -11,405 5,044 8,994
Ending Market Value 24,203 24,203 24,203 24,203 24,203
Modern Portfolio Statistics
t Maxi D h I ti
Return S ar}da}rd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
Polen - Large Cap Growth 8.96 21.35 0.96 -37.48 91.55 97.26 -2.05 0.46 0.95 11/01/2018
Russell 1000 Gr 11.72 21.63 1.00 -30.66 100.00 100.00 0.00 0.58 1.00 11/01/2018
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting70
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Tamarac Firefighters' Pension Trust Fund
Kennedy - Mid Cap Value - Executive Summary
as of September 30, 2022

Manager Performance Chart

Manager Risk & Return

30.0 14.0
15.0 12.0
a
£ —g m- = 0 N
-4
15.0 80 57
:\; 6.0
-30.0 E
Current Fiscal 1 3 5 7 Since B
Quarter YTD Year Years Years Years  Inception < 40
Manager Annualized Performance 20
Current  Fiscal 1 3 5 7 Inception
Quarter YTD Year Years Years Years 09/01/2013 0.0
Kennedy - Mid Cap Value -1.54 -13.48 -13.48 730 616  9.53 9.22
Russell Midcap Value -4.93 -13.56  -13.56 450 475  7.66 7.99 20
Differences 3.39 0.08 0.08 280 1.41 1.87 1.23
Historic Asset Growth 40
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0
Current Fiscal 1 3 5 7 Inception . Lo
Quarter YTD Year Years Years Years 09/01/2013 Risk (Standard Deviation %)
Kennedy - Mid Cap Value B Kennedy- Mid Cap Value (O Russell Midcap Value
Beginning Market Value 7,728 9,287 9,287 6,716 5569 3,780 3,903
Net Contributions 77 541 541 1,128 407 137 943 A\ 90-Day T-Bills
Fees/Expenses -33 -70 -70 -183  -278  -371 -446
Income 43 182 182 459 698 878 1,026
Gain/Loss -155 -1,352 -1,352 1,641 1,924 3356 3,966
Ending Market Value 7,506 7,506 7,506 7,506 7,506 7,506 7,506
Modern Portfolio Statistics
Maxi D h I i
Return Star.ldzfrd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
Kennedy - Mid Cap Value 9.22 17.77 0.97 -30.03 99.45 91.21 1.61 0.55 0.83 09/01/2013
Russell Midcap Value 7.99 16.78 1.00 -31.71 100.00 100.00 0.00 0.50 1.00 09/01/2013
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting71
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Tamarac Firefighters' Pension Trust Fund

MDT Adpvisers - Mid Cap Growth - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
40.0 15.0
20.0
[ ] - . . - 12.0
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~40.0 P
S
-60.0 =~
. . £ 60
Current  Fiscal 1 3 5 7 10 Since B
Quarter  YTD Year Years Years Years Years Inception <
Manager Annualized Performance 30
Current  Fiscal 1 3 5 7 10 Inception
Quarter YTD  Year Years Years Years Years 08/01/2007
MDT Adpvisers - Mid Cap Growth -1.65 -25.89  -25.89 7.21 10.25 11.47 12.82 10.12 0.0
Russell Midcap Growth -0.65 -29.50  -29.50 4.26 7.63 9.54 10.85 8.23
Differences -1.00 3.01 3.61 295 2.62 193 197 1.89
Historic Asset Growth 30
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0
Current Fiscal 1 3 5 7 10 Inception . ..
Quarter YID  Year Years Years Years Years 08/01/2007 Risk (Standard Deviation %)
MDT Advisers - Mid Cap Growth
Beginning Market Value 6,909 9215 9215 6,766 50625 4251 3,001 1,777 . MDT Advisers - Mid Cap Growth O Russell Midcap Growth
Net Contributions -34 =22 22 -1,722 2172 -2,058  -2,420 -2,269
Fees/Expenses -16 -78 78 218 328 411 541 -640 A 90-Day T-Bills
Income 16 62 62 150 268 390 555 674
Gain/Loss 126 2429 2429 1,772 3356 4577 6154 7,206
Ending Market Value 6,748 6,748 6,748 6,748 6,748 6,748 6,748 6,748
Modern Portfolio Statistics
Standard Maximum U Down Sharpe Inception
Return . Beta P Alpha P R-Squared p
Deviation Drawdown Capture Capture Ratio Date
MDT Advisers - Mid Cap Growth 10.12 19.19 0.97 -50.88 102.98 95.68 211 0.56 0.92 08/01/2007
Russell Midcap Growth 8.23 19.06 1.00 -52.91 100.00 100.00 0.00 0.48 1.00 08/01/2007
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting72
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Tamarac Firefighters' Pension Trust Fund

ClearBridge - International Value - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
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Current Fiscal 1 3 5 Since s
Quarter YTD Year Years Years Inception <
. 0.0
Manager Annualized Performance m
Current Fiscal 1 3 5 Inception 0.4
Quarter YTD Year Years Years 04/01/2017
ClearBridge - Intl Value -6.93 -18.27 -18.27 1.07  -2.36 -0.13 08
MSCI AC Wortld ex US Net -9.91 -25.17 2517  -1.52 -0.81 1.38 ’
Differences 2.98 6.90 6.90 259  -1.55 -1.51
Historic Asset Growth
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0
Current Fiscal 1 3 5 Inception . L.
Quarter YTD Year Years Years 04/01/2017 Risk (Standard Deviation %)
ClearBridge - Indl Value B ClearBridge - I ional Value' (O MSCI AC World ex US N
Beginning Market Value 10,311 11960 11960 6461 5347 4776 carbridge - International Value orld ex s Net
Net Contributions 17 -108 -108 2,932 5,061 5,071 A 90-Day T-Bills
Fees/Expenses -17 -89 -89 -195 -266 =273
Income 58 410 410 839 1,252 1,342
Gain/Loss -773 -2,576 -2,576 -440 -1,798 -1,319
Ending Market Value 9,597 9,597 9,597 9,597 9,597 9,597
Modern Portfolio Statistics
t Maxi D h I ti
Return S ar'ldz?rd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
ClearBridge - International Value -0.13 19.91 1.19 -41.06 114.04 119.69 -1.24 0.04 0.88 04/01/2017
MSCI AC World ex US Net 1.38 15.68 1.00 -27.79 100.00 100.00 0.00 0.10 1.00 04/01/2017
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting73
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Tamarac Firefighters' Pension Trust Fund

Renaissance - International Growth - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
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Current  Fiscal 1 3 5 7 10 Since B
Quarter  YTD Year Years Years Years Years Inception < 0
Manager Annualized Performance
Current  Fiscal 1 3 5 7 10  Inception
Quarter YTD Year Years Years Years Years 01/01/2009 0.0
Renaissance - Intl Growth -10.00 -26.49 -26.49 -319 -336 1.34 3.04 5.03
MSCI AC World ex US Net -9.91 2517 -2517 -1.52 -0.81 329 3.01 5.22
Differences -0.09 -1.32 -1.32 -1.67 -2.55 -1.95 0.03 -0.19
Historic Asset Growth 20
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0
Current Fiscal 1 3 5 7 10 Inception . L.
Quarter YTD Year Years Years Years Years 01/01/2009 Risk (Standard Deviation %)
Renaissance - Intl Growth . Renai 1 . G h O MSCI AC World ex US N
Beginning Market Value 9707 10575 10575 6314 5376 3868 2688 1,612 enaissance - International rowt orid ex et
Net Contributions 2,884 1,491 <1491 865 2360 2,687 3,209 3,546 A 90-Day T-Bils
Fees/Expenses -16 -71 -71 -178 -254 -312 -389 -440
Income 56 381 381 716 1,007 1,182 1,479 1,678
Gain/Loss -658 -3,189 23,189  -1,513 -2283 -1,221 -782 -191
Ending Market Value 6,205 6,205 6,205 6,205 6,205 6,205 6,205 6,205
Modern Portfolio Statistics
Return Star'lda}rd Beta Maximum Up Down Alpha Shatpe R-Squared Inception
Deviation Drawdown Capture Capture Ratio Date
Renaissance - International Growth 5.03 17.52 1.01 -33.45 100.25 100.45 -0.07 0.34 0.92 01/01/2009
MSCI AC World ex US Net 5.22 16.65 1.00 -27.79 100.00 100.00 0.00 0.36 1.00 01/01/2009
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting74
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Tamarac Firefighters' Pension Trust Fund

Garcia Hamilton - Fixed Income - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
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Current Fiscal 1 3 5 Since < 08
Quarter YTD Year Years Years Inception '
L
A
Manager Annualized Performance
. . 0.7
Current  Fiscal 1 3 5 Inception
Quarter YTD Year Years Years 02/01/2016
Garcia Hamilton - Interm Fixed Income -4.19 -9.04 -9.04 -1.65 044 0.93
BC Gov/Cr Intm -3.06 -10.14 -10.14 -1.64 0.38 0.76 0.6
Differences -1.13 1.10 1.10 -0.01 0.06 0.17 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5
Historic Asset Growth Risk (Standard Deviation %)
Current Fiscal 1 3 5 Inception . . .
Quarter YTD Year Years Years 02/01/2016 . Garcia Hamilton - Interm Fixed Income
Garcia Hamilton - Interm Fixed Income O BC Gov/Cr 1
Beginning Market Value 25,423 25611 25611 23348 18241 16,933 ov/Lx Intm
Net Contributions 3,136 4351 4351 5669 9258 9,962 A 90-Day T-Bills
Fees/Expenses -16 -64 -64 -187 -293 -358
Income 185 514 514 1,549 2,601 3,485
Gain/Loss -1,299 -2,983 -2983  -2950 -2,378 -2,593
Ending Market Value 27,429 27420 27429 27429 27429 27429
Modern Portfolio Statistics
Standard Maximum U Down Shar Inception
Return anaa Beta axtmu p © Alpha #P€ R-Squared ceptio
Deviation Drawdown Capture Capture Ratio Date
Garcia Hamilton - Interm Fixed Income 0.93 2.85 0.89 -10.49 91.33 84.73 0.25 0.00 0.88 02/01/2016
BC Gov/Cr Intm 0.76 3.00 1.00 -10.93 100.00 100.00 0.00 -0.05 1.00 02/01/2016
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting7s
Page 16
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Tamarac Firefighters' Pension Trust Fund
BlackRock - Global L/S Credit - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
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Current Fiscal 1 Since B
Quarter YTD Year Inception < 12
Manager Annualized Performance 18 L
v
Current Fiscal 1 Since Inception
Quarter YTD Year Inception Date 2.4
Blackrock - Global L./S Credit -0.66 -8.41 -8.41 0.65 07/01/2020
HFRX Fixed Income - Credit Index -1.05 -13.81  -13.81 -1.91 -3.0
Differences 0.39 5.40 5.40 2.56
Historic Asset Growth 36
-2.7 -1.8 -0.9 0.0 0.9 1.8 2.7 3.6 4.5 5.4 6.3 7.2 8.1
Current Fiscal 1 Since Inception . TS
Quarter YTD Year  Inception Date Risk (Standard Deviation %)
Blackrock - Global /S Credit 07/01/2020 Bl Blackrock - Global L/S Credit (O HFRX Fixed Income - Credit Index
Beginning Market Value 4,375 4,745 4,745 2,882
Net Contibutions 1,530 1,530 -1,530 20 A\ 90-Day T-Bills
Fees/Expenses - - - -
Income - 164 164 164
Gain/Loss -13 -547 -547 -234
Ending Market Value 2,832 2,832 2,832 2,832
Modern Portfolio Statistics
Maxi D h I i
Return Star.ndzfrd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
Blackrock - Global 1./S Credit 0.65 4.25 0.67 -8.55 80.14 55.93 1.93 0.10 0.88 07/01/2020
HFRX Fixed Income - Credit Index -1.91 5.97 1.00 -14.26 100.00 100.00 0.00 -0.34 1.00 07/01/2020
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting76
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Tamarac Firefighters' Pension Trust Fund
Blackstone - Multi-Strategy - Executive Summary
as of September 30, 2022

Manager Performance Chart

Manager Risk & Return

10.0 4.2
5.0 36
g 00 Fo— [ ]
E 30 &
& 50 |
2.4
-10.0
:\; 1.8
-15.0 g
Current Fiscal 1 Since B
Quarter YTD Year Inception < 12
Manager Annualized Performance 06
Current Fiscal 1 Since Inception
Quarter YTD Year  Inception Date 00
Blackstone - Multi-Strategy -1.27 -6.96 -6.96 2.67 07/01/2020
HFRX Global Hedge Fund 0.51 450 450 2.98 06
Differences -1.78 -2.46 -2.46 -0.31
Historic Asset Growth 12
-1.4 -0.7 0.0 0.7 1.4 2.1 2.8 3.5 4.2 4.9 5.6 6.3
Current Fiscal 1 Since Inception . TS
Quarter YTD Year Inception Date Risk (Standard Deviation %)
Blackstone - Multi-Strategy 07/01/2020 B Blackstone - Multi-Strategy (O HFRX Global Hedge Fund
Beginning Market Value 4,488 4,762 4,762 2,903
Net Contributions 1,590 1,590 1,590 140 A\ 90-Day T-Bills
Fees/Expenses - - - _
Income - - - -
Gain/Loss -50 -324 -324 85
Ending Market Value 2,848 2,848 2,848 2,848
Modern Portfolio Statistics
Maxi D h I i
Return Star.ndzfrd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
Blackstone - Multi-Strategy 2.67 4.50 1.04 -7.09 94.57 97.31 -0.39 0.53 0.83 07/01/2020
HFRX Global Hedge Fund 2.98 3.95 1.00 -5.83 100.00 100.00 0.00 0.67 1.00 07/01/2020
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting77
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Tamarac Firefighters' Pension Trust Fund
UBS - Private Real Estate - Executive Summary
as of September 30, 2022

Manager Performance Chart

Manager Risk & Return
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Current  Fiscal 1 3 5 7 10 Since B
Quatter  YTD Year Years Years Years Years Inception ~ 40
Manager Annualized Performance 20
Current  Fiscal 1 3 5 7 10  Inception
Quarter YTD Year Years Years Years Years 08/01/2012 0.0
UBS - Private Real Estate 0.02 1736 1736 7.63 596 628 7.76 7.89
NCREIF Property Idx 0.57 1607 1607 991 862 846 9.48 9.57 20
Differences -0.55 1.29 1.29 -228 -2.66 -218 -1.72 -1.68
Historic Asset Growth 40
-2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8 5.6 6.4 7.2
Current Fiscal 1 3 5 7 10 Inception . L.
Quarter YTD Year Years Years Years Years 08/01/2012 Risk (Standard Deviation %)
UBS - Private Real Estate . UBS - Psi Real B O NCREIF P 14
Beginning Market Value 5,884 5040 5040 4818 4585 4091 3076 3,000 - Private Real Bstate roperty ldx
Net Contributions - - - - - - - - A 90-Day T-Bills
Fees/Expenses -10 -38 -38 -111 -205 -306 -430 -430
Income 50 201 201 586 1,022 1,321 1,321 1,321
Gain/Loss -49 672 672 582 472 768 1,907 1,983
Ending Market Value 5,875 5,875 5875 5875 5875 5875 5,875 5,875
Modern Portfolio Statistics
Return Star}dz}rd Beta Maximum Up Down Alpha SharPe R-Squared Inception
Deviation Drawdown Capture Capture Ratio Date
UBS - Private Real Estate 7.89 5.06 0.99 -6.69 85.18 245.05 -1.43 1.39 0.80 08/01/2012
NCREIF Property Idx 9.57 4.55 1.00 -0.99 100.00 100.00 0.00 1.88 1.00 08/01/2012
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting7s
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Tamarac Firefighters' Pension Trust Fund

Mainstay - Global Infrastructure - Executive Summary

as of September 30, 2022
Manager Performance Chart Manager Risk & Return
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Manager Annualized Performance
) . . N
Current Fiscal 1 Since Inception -8.0
Quarter YITD  Year Inception Date
Mainstay - Global Infrastructure -9.31 -8.61 -8.61 -7.54 05/01/2021 100
DJ Brookfield Gbl Infra Comp TR -10.22 -7.24 -7.24 -4.30 ’
Differences 0.91 -1.37 -1.37 -3.24
Historic Asset Growth 120
-8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0
Current Fiscal 1 Since Inception . T
Quarter YTD Year Inception Date Risk (Standard Deviation %)
Mainstay - Global Infrastructure 05/01/2021 B Mainstay - Global Infrastructure O DJ Brookfield Gbl Infra Comp TR
Beginning Market Value 7,822 7,046 7,046 7,197
Net Contributions - 737 737 737 A\ 90-Day T-Bills
Fees/Expenses - - - -
Income 60 60 60 60
Gain/Loss -788 -749 -749 -900
Ending Market Value 7,094 7,094 7,094 7,094
Modern Portfolio Statistics
Maxi D h I i
Return Star.ldzfrd Beta aximum Up own Alpha S arpe R-Squared nception
Deviation Drawdown Capture Capture Ratio Date
Mainstay - Global Infrastructure -7.54 17.94 1.01 -17.68 97.23 110.76 -3.21 -0.37 0.94 05/01/2021
D]J Brookfield Gbl Infra Comp TR -4.31 17.21 1.00 -17.19 100.00 100.00 0.00 -0.19 1.00 05/01/2021
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
guarantee of future results. Graystone
Consulting79
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Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of September 30, 2022
Allocation Performance(%)
h{[r:;ﬁ:t Y Current Fiscal 1 3 5 7 10 Since Inception
) ’ Quarter YTD Year Years Years Years Years Inception Date
Total Fund 129,084,327 100.00 4.64 6.17 6.71 6.06  04/01/2002
Total Fund (net) -4.65 -17.47 -17.47 3.45 4.14 5.66 6.17 5.57
Policy Index -4.62 -14.83 -14.83 3.98 5.06 6.73 7.03 6.40

Domestic Equity

Cambiar Investors Inc - Large Cap Value 27,314,414 21.16 -4.51 -12.64 -12.64 8.08 6.89 9.30 10.32 7.38 12/01/2005
Cambiar Investors Inc - Large Cap Value (net) -4.63 -13.11 -13.11 7.53 6.33 8.75 9.74 6.84
Russell 1000 Value -5.62 -11.36 -11.36 4.36 5.29 8.15 9.17 6.73
Polen - Large Cap Growth 24,203,256 18.75 -4.82 -33.61 -33.61 5.39 N/A N/A N/A 8.96 11/01/2018
Polen - Large Cap Growth (net) -4.92 -33.95 -33.95 4.87 N/A N/A N/A 8.46
Russell 1000 Gr -3.60 -22.59 -22.59 10.67 N/A N/A N/A 11.72
Kennedy - Mid Cap Value 7,505,683 5.81 -1.54 -13.48 -13.48 7.30 6.16 9.53 N/A 9.22 09/01/2013
Kennedy - Mid Cap Value (net) -1.93 -14.15 -14.15 6.51 5.37 8.63 N/A 8.32
Russell Midcap Value -4.93 -13.56 -13.56 4.50 4.75 7.66 N/A 7.98
MDT Advisers - Mid Cap Growth 6,748,452 5.23 -1.65 -25.89 -25.89 7.21 10.25 11.47 12.82 10.12 08/01/2007
MDT Advisers - Mid Cap Growth (net) -1.85 -26.58 -26.58 6.26 9.28 10.49 11.78 9.14
Russell Midcap Growth -0.65 -29.50 -29.50 4.26 7.63 9.54 10.85 8.22

International Equity

ClearBridge - International Value 9,596,607 7.43 -6.93 -18.27 -18.27 1.07 -2.36 N/A N/A -0.13 04/01/2017
ClearBridge - International Value (net) -7.08 -18.90 -18.90 0.43 -2.97 N/A N/A -0.72
MSCI AC World ex US Net -9.91 -25.17 -25.17 -1.52 -0.81 N/A N/A 1.38
MSCI AC World ex US Value Net -10.44 -20.02 -20.02 -2.15 -2.12 N/A N/A -0.16
Renaissance - International Growth 6,204,943 4.81 -10.00 -26.49 -26.49 -3.19 -3.36 1.34 3.04 5.03 01/01/2009
Renaissance - International Growth (net) -10.17 -26.99 -26.99 -3.80 -3.97 0.70 2.38 4.38
MSCI AC World ex US Net -9.91 -25.17 -25.17 -1.52 -0.81 3.29 3.01 5.22

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a

guarantee of future results. Graystf)ne
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Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of September 30, 2022
Allocation Performance(%)
h{[r:;ﬁ:t Y Current Fiscal 1 3 5 7 10 Since Inception
) ’ Quarter YTD Year Years Years Years Years Inception Date
Garcia Hamilton - Interm Fixed Income 27,428,713 21.25 -4.19 -9.04 -9.04 -1.65 0.44 N/A N/A 0.93  02/01/2016
Garcia Hamilton - Interm Fixed Income (net) -4.25 -9.27 -9.27 -1.89 0.19 N/A N/A 0.68
BC Gov/Crt Intm -3.06 -10.14 -10.14 -1.04 0.38 N/A N/A 0.76

Blackrock - Global L/S Credit 2,831,508 2.19 -0.66 -8.41 -8.41 N/A N/A N/A N/A 0.65 07/01/2020
Blackrock - Global L/S Credit (net) -0.66 -8.41 -8.41 N/A N/A N/A N/A 0.65
HFRX Fixed Income - Credit Index -1.05 -13.81 -13.81 N/A N/A N/A N/A -1.91
Batclays Aggregate -4.75 -14.60 -14.60 N/A N/A N/A N/A -6.88
Blackstone - Multi-Strategy 2,847,811 2.21 -1.27 -6.96 -6.96 N/A N/A N/A N/A 2.67 07/01/2020
Blackstone - Multi-Strategy (net) -1.27 -6.96 -6.96 N/A N/A N/A N/A 2.67
HFRX Global Hedge Fund 0.51 -4.50 -4.50 N/A N/A N/A N/A 2.98
Batclays Aggregate -4.75 -14.60 -14.60 N/A N/A N/A N/A -6.88
UBS - Private Real Estate 5,874,541 4.55 0.02 17.36 17.36 7.63 5.96 6.28 7.76 7.89 08/01/2012
UBS - Private Real Estate (net) -0.16 16.56 16.56 6.83 5.08 5.30 6.68 6.83
NCREIF Property Idx 0.57 16.07 16.07 9.91 8.62 8.46 9.48 9.57
Barclays Aggregate -4.75 -14.60 -14.60 -3.26 -0.27 0.54 0.89 0.90
Mainstay - Global Infrastructure 7,093,861 5.50 -9.31 -8.61 -8.61 N/A N/A N/A N/A -7.54 05/01/2021
Mainstay - Global Infrastructute (net) -9.31 -8.61 -8.61 N/A N/A N/A N/A -7.54
DJ Brookfield Gbl Infra Comp TR -10.22 -7.24 -7.24 N/A N/A N/A N/A -4.30
Barclays Aggregate -4.75 -14.60 -14.60 N/A N/A N/A N/A -9.84

Cash & Equivalents

Non-Managed Account 1,434,539 1.11 0.22 0.30 0.30 0.46 1.03 0.81 0.56 0.50 07/01/2011
90-Day T-Bills 0.45 0.63 0.63 0.57 1.13 0.92 0.66 0.59

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a
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Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Net Dollar Weighted Performance (IRR)

as of September 30, 2022

v Current Fiscal 1 3 5 7 10 Since Inception
’ Quarter YTD Year Years Years Years Years Inception Date

Total Fund 100.00 -4.67 -17.45 3.56 4.19 5.65 6.11 5.76 03/29/2002

Domestic Equity

Cambiar Investors Inc - Large Cap Value 21.16 -4.49 -12.71 -12.71 8.64 7.07 9.24 10.25 7.55 03/29/2002
Polen - Large Cap Growth 18.75 -6.08 -34.45 -34.45 7.71 N/A N/A N/A 11.26 10/31/2018
Kennedy - Mid Cap Value 5.82 -1.90 -13.78 -13.78 8.87 6.81 9.52 N/A 8.69 08/02/2013
MDT Advisers - Mid Cap Growth 5.23 -1.84 -26.58 -26.58 8.66 11.08 11.89 13.18 10.88 07/05/2007

International Equity

ClearBridge - International Value 7.43 -7.08 -18.77 -18.77 0.73 -1.93 N/A N/A -0.59 03/31/2017
Renaissance - International Growth 4.81 -7.50 -25.06 -25.06 -3.96 -4.14 -0.85 0.64 2.11 12/29/2008

Fixed Income

Garcia Hamilton - Interm Fixed Income 21.25 -4.35 -9.42 -9.42 -2.19 -0.06 0.41 0.71 2.75 03/29/2002
Blackrock - Global L/S Credit 2.19 -0.32 -8.19 -8.19 N/A N/A N/A N/A -0.87 06/30/2020
Blackstone - Multi-Strategy 2.21 -1.19 -6.91 -6.91 N/A N/A N/A N/A 1.04 06/30/2020
UBS - Private Real Estate 4.55 -0.16 16.56 16.56 6.83 5.08 5.30 6.68 6.83 07/31/2012
Mainstay - Global Infrastructure 5.50 -9.31 -8.91 -8.91 N/A N/A N/A N/A -7.82 04/30/2021
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed. Past performance is not a Gra Stone _
guarantee of future results. n l in 82
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Tamarac Firefighters' Pension Trust Fund
Compliance Checklist

as of September 30, 2022

Equity Portfolio

Listed on recognized exchange Yes

Single issue not to exceed 10% at market value for Yes
each equity in each separately managed portfolio

Single issue not to exceed 5% at market value for Yes
the total portfolio

Fixed Income
U.S. Government / Agency or U.S. Corporations Yes
Bonds rated "A" or better Yes
Single corporate issuer not exceed 10% of bond Yes

portfolio (except U.S. Government/Agency)

The prices, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed.
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Performance Appendix

Performance Data below is net of fees. Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or any applicable brokerage account trade confirmation statements for
a full disclosure of the applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

1 3 5 10 Since Inception
Account Name QTD YTD Year Years Years Years  Inception Date
Blackrock - Global L/S Credit -0.66 -8.37 -8.41 -- -- -- 0.40 06/25/2020
Blackstone - Multi-Strategy -1.27 -6.44 -6.96 -- -- -- 2.61 06/25/2020
Cambiar Investors Inc - Large Cap Value -4.63 -16.68 -13.11 7.53 6.33 9.74 6.25 03/29/2002
ClearBridge - International Value -7.08 -20.77 -18.90 0.43 -2.97 1.87 2.87 03/18/2004
Garcia Hamilton - Interm Fixed Income -4.25 -9.04 -9.27 -1.89 0.19 0.89 2.90 03/29/2002
Kennedy - Mid Cap Value -1.93 -21.01 -14.15 6.51 5.37 -- 7.66 08/02/2013
MDT Advisers - Mid Cap Growth -1.85 -30.44 -26.58 6.26 9.28 11.78 8.99 07/05/2007
Mainstay - Global Infrastructure -9.31 -15.47 -8.61 -- -- - -5.31 04/13/2021
Non-Managed Account 0.22 0.29 0.30 0.46 0.95 -2.27 -2.68 07/01/2011
Polen - Large Cap Growth -4.92 -37.10 -33.95 4.87 8.41 10.36 8.15 03/31/2004
Renaissance - International Growth -10.17 -28.81 -26.99 -3.80 -3.97 2.38 4.44 12/29/2008
UBS - Private Real Estate -0.16 11.15 16.56 6.83 5.08 6.68 6.78 07/02/2012
All performance above are Time Weighted(TWR) performance
Glossary of Terms performance.

Active Contribution Return: The gain or loss percentage of an investment relative to the performance of
the investment benchmark.

Active Exposure: The percentage difference in weight of the portfolio compared to its policy benchmark.

Active Return: Arithmetic difference between the manager’s return and the benchmark’s return over a
specified time period.

Actual Correlation: A measure of the correlation (linear dependence) between two variables X and Y, with
a value between +1 and -1 inclusive. This is also referred to as coefficient of correlation.

Alpha: A measure of a portfolio's time weighted return in excess of the market’s return, both adjusted for
risk. A positive alpha indicates that the portfolio outperformed the market on a risk-adjusted basis, and a
negative alpha indicates the portfolio did worse than the market.

Best Quarter: The highest quarterly return for a certain time period.

Beta: A measure of the sensitivity of a portfolio’s time weighted return (net of fees) against that of the
market. A beta greater than 1.00 indicates volatility greater than the market.

Consistency: The percentage of quarters that a product achieved a rate of return higher than that of its
benchmark. The higher the consistency figure, the more value a manager has contributed to the product’s

Core: Refers to an investment strategy mandate that is blend of growth and value styles without a
pronounced tilt toward either style.

Cumulative Selection Return (Cumulative Return): Cumulative investment performance over a specified
period of time.

Distribution Rate: The most recent distribution paid, annualized, and then divided by the current market
price. Distribution rate may consist of investment income, short-term capital gains, long-term capital gains,
and/or return of capital.

Down Market Capture: The ratio of average portfolio returns over the benchmark during periods of
negative benchmark return. Lower values indicate better product performance.

Downside Risk: A measure similar to standard deviation, but focuses only on the negative movements of
the return series. It is calculated by taking the standard deviation of the negative quarterly set of returns. The
higher the value, the more risk the product has.

Downside Semi Deviation: A statistical calculation that measures the volatility of returns below a
minimum acceptable return. This return measure isolates the negative portion of volatility: the larger the

number, the greater the volatility.

Drawdown: A drawdown is the peak-to-trough decline during a specific period of an investment, fund or
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commodity.

Excess over Benchmark: The percentage gain or loss of an investment relative to the investment's
benchmark.

Excess Return: Arithmetic difference between the manager’s return and the risk-free return over a specified
time period.

Growth: A diversified investment strategy which includes investment selections that have capital
appreciation as the primary goal, with little or no dividend payouts. These strategies can include
reinvestment in expansion, acquisitions, and/or research and development opportunities.

Growth of Dollar: The aggregate amount an investment has gained or lost over a certain time period, also
referred to as Cumulative Return, stated in terms of the amount to which an initial dollar investment would
have grown over the given time period.

Investment Decision Process (IDP): A model for structuring the investment process and implementing the
correct attribution methodologies. The IDP includes every decision made concerning the division of the
assets under management over the various asset categories. To analyze each decision‘s contribution to the
total return, a modeling approach must measure the marginal value of every individual decision. In this
respect, the hierarchy of the decisions becomes very important. We therefore use the IDP model, which
serves as a proper foundation for registering the decisions and relating them to each other.

Information Ratio: Measured by dividing the active rate of return by the tracking error. The higher the
Information Ratio, the more value-added contribution by the manager.

Jensen’s Alpha: The Jensen's alpha measure is a risk-adjusted performance measure that represents the
average return on a portfolio or investment above or below that predicted by the capital asset pricing model
(CAPM) given the portfolio's or investment's beta and the average market return. This metric is also
commonly referred to as alpha..

Kurtosis: A statistical measure that is used to describe the distribution, or skewness, of observed data
around the mean, sometimes referred to as the volatility of volatility.

Maximum Drawdown: The drawdown is defined as the percent retrenchment from a fund's peak to the
fund's trough value. It is in effect from the time the fund's retrenchment begins until a new fund high is
reached. The maximum drawdown encompasses both the period from the fund's peak to the fund's valley
(length), and the time from the fund's valley to a new fund high (recovery). It measures the largest
percentage drawdown that has occurred in any fund's data record.

Modern Portfolio Theory (MPT): An investment analysis theory on how risk-averse investors can
construct portfolios to optimize or maximize expected return based on a given level of market risk,
emphasizing that risk is an inherent part of higher reward.

Mutual Fund (MF): An investment program funded by shareholders that trade in diversified holdings and
is professionally managed.

Peer Group: A combination of funds that share the same investment style combined as a group for
comparison purposes.

Peer/ Plan Sponsor Universe: A combination of asset pools of total plan investments by specific sponsor
and plan types for comparison purposes.

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate
valuations and transaction data for these assets are not processed or maintained by us. Common examples of
these include life insurance, some annuities and some assets held externally.

Performance Statistics: A generic term for various measures of investment performance measurement
terms.

Portfolio Characteristics: A generic term for various measures of investment portfolio characteristics.

Preferred Return: A term used in the private equity (PE) world, and also referred to as a “Hurdle Rate.” It
refers to the threshold return that the limited partners of a private equity fund must receive, prior to the PE
firm receiving its carried interest or "carry."

Ratio of Cumulative Wealth: A defined ratio of the Cumulative Return of the portfolio divided by the
Cumulative Return of the benchmark for a certain time period.

Regression Based Analysis: A statistical process for estimating the relationships among variables. It
includes many techniques for modeling and analyzing several variables, when the focus is on the
relationship between a dependent variable and one or more independent variables

Residual Correlation: Within returns-based style analysis, residual correlation refers to the portion of a
strategy’s return pattern that cannot be explained by its correlation to the asset-class benchmarks to which it
is being compared.

Return: A rate of investment performance for the specified period.

Rolling Percentile Ranking: A measure of an investment portfolio’s ranking versus a peer group for a
specific rolling time period (i.e. Last 3 Years, Last 5 years, etc.).

R-Squared: The percentage of a portfolio's performance explained by the behavior of the appropriate
benchmark. High R-Squared means a higher correlation of the portfolio's performance to the appropriate
benchmark.

SA/CF (Separate Account/Comingled Fund): Represents an acronym for Separate Account and
Commingled Fund investment vehicles.

Sector Benchmark: A market index that serves as a proxy for a sector within an asset class.

Sharpe Ratio: Represents the excess rate of return over the risk free return divided by the standard
deviation of the excess return. The result is the absolute rate of return per unit of risk. The higher the value,
the better the product’s historical risk-adjusted performance results in.

Standard Deviation: A statistical measure of the range of a portfolio's performance; the variability of a
return around its average return over a specified time period.

Total Fund Benchmark: The policy benchmark for a complete asset pool that could consist of multiple
investment mandates.

Total Fund Composite: The aggregate of multiple portfolios within an asset pool or household.

Tracking Error: A measure of standard deviation for a portfolio's investment performance, relative to the
performance of an appropriate market benchmark.

Treynor Ratio: A ratio that divides the excess return (above the risk free rate) by the portfolio’s beta to
arrive at a unified measure of risk adjusted return. It is generally used to rank portfolios, funds and
benchmarks. A higher ratio is indicative of higher returns per unit of market risk. This measurement can
help determine if the portfolio is reaching its goal of increasing returns while managing market risk.
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Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive
benchmark return. Higher values indicate better product performance.

Upside Semi Deviation: A statistical calculation that measures the volatility of returns above an acceptable
return. This return measure isolates the positive portion of volatility: the larger the number, the greater the
volatility.

Value: A diversified investment strategy that includes investment selections which tend to trade at a lower
price relative to its dividends, earnings, and sales. Common attributes are stocks that include high dividend,
low price-to-book ratio, and/or low price-to-earnings ratio.

Worst Quarter: The lowest rolling quarterly return for a certain time period.

Information Disclosures

Performance results are annualized for time periods greater than one year and include all cash and cash
equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The
investment results depicted herein represent historical performance. As a result of recent market activity,
current performance may vary from the figures shown. Past performance is not a guarantee of future
results.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts
and/or any applicable brokerage account trade confirmation statements for a full disclosure of the
applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon
request.

Benchmark indices and blends included in this material are for informational purposes only, are
provided solely as a comparison tool and may not reflect the underlying composition and/or investment
objective(s) associated with the account(s). Indices are unmanaged and not available for direct
investment. Index returns do not take into account fees or other charges. Such fees and charges would
reduce performance.

The performance data shown reflects past performance, which does not guarantee future results.
Investment return and principal will fluctuate so that an investor’s shares when redeemed may be worth
more or less than original cost. Please note, current performance may be higher or lower than the
performance data shown. For up to date month-end performance information, please contact your
Financial Advisor or visit the funds’ company website.

Investors should carefully consider the fund’s investment objectives, risks, charges and expenses before
investing. The prospectus and, if available the summary prospectus, contains this and other information
that should be read carefully before investing. Investors should review the information in the prospectus
carefully. To obtain a prospectus, please contact your Financial Advisor or visit the funds’ company
website.

Past performance is no guarantee of future results.

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a
profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these
high valuations, an investment in a growth stock can be more risky than an investment in a company with
more modest growth expectations. Value investing involves the risk that the market may not recognize that
securities are undervalued and they may not appreciate as anticipated. Small and mid-capitalization

companies may lack the financial resources, product diversification and competitive strengths of larger
companies. The securities of small capitalization companies may not trade as readily as, and be subject to
higher volatility than those of larger, more established companies. Bond funds and bond holdings have the
same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the
funds. The return of principal in bond funds, and in funds with significant bond holdings, is not guaranteed.
International securities’ prices may carry additional risks, including foreign economic, political, monetary
and/or legal factors, changing currency exchange rates, foreign taxes and differences in financial and
accounting standards. International investing may not be for everyone. These risks may be magnified in
emerging markets. Alternative investments, including private equity funds, real estate funds, hedge funds,
managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are
speculative and entail significant risks that can include losses due to leveraging or\other speculative
investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,
potential lack of diversification, absence and/or delay of information regarding valuations and pricing,
complex tax structures and delays in tax reporting, less regulation and higher fees than mutual funds and
risks associated with the operations, personnel and processes of the advisor. Master Limited Partnerships
(MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose
interests (limited partnership units or limited liability company units) are traded on securities exchanges like
shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate
sectors. Investments in MLP interests are subject to the risks generally applicable to companies in the
energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion
risk and exploration risk; and MLP interests in the real estate sector are subject to special risks, including
interest rate and property value fluctuations, as well as risks related to general and economic conditions.
Because of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or
underlying assets and tend to be more volatile than investments that diversify across many sectors and
companies. MLPs are also subject to additional risks including: investors having limited control and rights
to vote on matters affecting the MLP, limited access to capital, cash flow risk, lack of liquidity, dilution risk,
conflict of interests, and limited call rights related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than
expected on underlying mortgage loans can dramatically alter the yield-to-maturity of a mortgage-backed
security and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower
interest rates.

Tax managed funds may not meet their objective of being tax-efficient.

Real estate investments are subject to special risks, including interest rate and property value fluctuations,
as well as risks related to general and economic conditions. High yield fixed income securities, also known
as “junk bonds”, are considered speculative, involve greater risk of default and tend to be more volatile than
investment grade fixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to
bondholders in a timely manner. The credit ratings shown are based on security rating as provided by
Standard & Poor’s, Moody’s and/or Fitch, as applicable. Credit ratings are issued by the rating agencies for
the underlying securities in the fund and not the fund itself, and the credit quality of the securities in the
fund does not represent the stability or safety of the fund. Credit ratings shown range from AAA, being the
highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,
respectively, by Moody(s). Ratings of BBB or higher by S&P and Fitch (Baa or higher by Moody’s) are
considered to be investment grade-quality securities. If two or more of the agencies have assigned different
ratings to a security, the highest rating is applied. Securities that are not rated by all three agencies are listed
as “NR”.
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“Alpha tilt strategies comprise a core holding of stocks that mimic a benchmark type index such as the
S&P 500 to which additional securities are added to help tilt the fund toward potentially outperforming the
market in an effort to enhance overall investment returns. Tilt strategies are subject to significant timing
risk and could potentially expose investors to extended periods of underperformance.”

Custom Account Index: The Custom Account Index is an investment benchmark based on your historical
target allocations and/or manager selection that you may use to evaluate the performance of your account.
The Custom Account index does take into consideration certain changes that may have occurred in your
portfolio since the inception of your account, i.e., asset class and/or manager changes. However, in some
circumstances, it may not be an appropriate benchmark for use with your specific account composition. For
detailed report of the historical composition of this blend please contact your Financial Advisor.

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that
share the same investment approach. Peer Groups are used for comparison purposes to compare and
illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance
and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the
actual investment can be ranked versus its peer across various quantitative metrics.

All Peer Group data are provided by Investment Metrics, LLC.

The URL below provides all the definitions and methodology about the various Peer Groups
https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall within a peer
group. The range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and

100 represents a low statistical value.

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the
65th percentile is the value in which 65% of the highest observations may be found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products
in each peer group, where a ranking of 1 denotes a high statistical value and a ranking of 100 denotes a low
statistical value. It is important to note that the same ranking methodology applies to all statistics, implying
that a ranking of 1 will always mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile
ranking equal to 1 for return denotes highest return, whereas a percentile ranking of 1 for standard deviation
denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also
known as the 75th percentile, and the median is the 50th percentile.

Alternatives

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan Stanley”) This
material is not to be reproduced or distributed to any other persons (other than professional advisors of the
investors) and is intended solely for the use of the persons to whom it has been delivered. This material is

not for distribution to the general public.

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to
purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments
mentioned may not be suitable for all clients. Any product discussed herein may be purchased only after a
client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan
Stanley has not considered the actual or desired investment objectives, goals, strategies, guidelines, or
factual circumstances of any investor in any fund(s). Before making any investment, each investor should
carefully consider the risks associated with the investment, as discussed in the applicable offering
memorandum, and make a determination based upon their own particular circumstances, that the investment
is consistent with their investment objectives and risk tolerance.

This information is being provided as a service of your Graystone Institutional Consultant and does not
supersede or replace your Morgan Stanley customer statement. The information is as of the date(s) noted
and subject to daily market fluctuation. Your interests in Alternative Investments, which may have been
purchased through us, are generally not held here, and are generally not covered by SIPC. The information
provided to you: 1) is included as a service to you, valuations for certain products may not be available; 2)
is derived from you or another external source for which we are not responsible, and may have been
modified to take into consideration capital calls or distributions to the extent applicable; 3) may not reflect
actual shares, share prices or values; 4) may include invested or distributed amounts in addition to a fair
value estimate; and 5) should not be relied upon for tax reporting purposes. Notwithstanding the foregoing,
1) to the extent this report displays Alternative Investment positions within a Morgan Stanley Individual
Retirement Account (“IRA”), such positions are held by Morgan Stanley Smith Barney LLC as the
custodian of your Morgan Stanley IRA; and 2) if your Alternative Investment positon(s) is held by us and is
registered pursuant to the Securities Act of 1933, as amended, your Alternative Investment position(s) is
covered by SIPC.

Alternatives may be either traditional alternative investment vehicles or non-traditional alternative strategy
vehicles. Traditional alternative investment vehicles may include, but are not limited to, Hedge Funds,
Fund of Funds (both registered and unregistered), Exchange Funds, Private Equity Funds, Private Credit
Funds, Real Estate Funds, and Managed Futures Funds. Non-traditional alternative strategy vehicles may
include, but are not limited to, Open or Closed End Mutual Funds, Exchange-Traded and Closed-End
Funds, Unit Investment Trusts, exchange listed Real Estate Investment Trusts (REITs), and Master Limited
Partnerships (MLPs). These non-traditional alternative strategy vehicles also seek alternative-like exposure
but have significant differences from traditional alternative investment vehicles. Non-traditional alternative
strategy vehicles may behave like, have characteristics of, or employ various investment strategies and
techniques for both hedging and more speculative purposes such as short-selling, leverage, derivatives, and
options, which can increase volatility and the risk of investment loss. Characteristics such as correlation to
traditional markets, investment strategy, and market sector exposure can play a role in the classification of a
traditional security being classified as alternative.

Traditional alternative investment vehicles are illiquid and usually are not valued daily. The estimated
valuation provided will be as of the most recent date available and will be included in summaries of your
assets. Such valuation may not be the most recent provided by the fund in which you are invested. No
representation is made that the valuation is a market value or that the interest could be liquidated at this
value. We are not required to take any action with respect to your investment unless valid instructions are
received from you in a timely manner. Some positions reflected herein may not represent interests in the
fund, but rather redemption proceeds withheld by the issuer pending final valuations which are not subject
to the investment performance of the fund and may or may not accrue interest for the length of the
withholding. Morgan Stanley does not engage in an independent valuation of your alternative investment
assets. Morgan Stanley provides periodic information to you including the market value of an alternative
investment vehicle based on information received from the management entity of the alternative investment
vehicle or another service provider.

Traditional alternative investment vehicles often are speculative and include a high degree of risk. .
Investors should carefully review and consider potential risks before investing. Certain of these risks may
include but are not limited to:* Loss of all or a substantial portion of the investment due to leveraging, short-
selling, or other speculative practices;* Lack of liquidity in that there may be no secondary market for a
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fund;* Volatility of returns;* Restrictions on transferring interests in a fund;* Potential lack of diversification
and resulting higher risk due to concentration of trading authority when a single advisor is utilized;*
Absence of information regarding valuations and pricing;» Complex tax structures and delays in tax
reporting;* Less regulation and higher fees than mutual funds; ande Risks associated with the operations,
personnel, and processes of the manager. As a diversified global financial services firm, Morgan Stanley
Wealth Management engages in a broad spectrum of activities including financial advisory services,
investment management activities, sponsoring and managing private investment funds, engaging in broker-
dealer transactions and principal securities, commodities and foreign exchange transactions, research
publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management’s interests may conflict with the
interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth
Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any
such fund.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific investment. Past performance is no
guarantee of future results. Actual results may vary. Diversification does not assure a profit or protect
against loss in a declining market. Any performance or related information presented has not been adjusted
to reflect the impact of the additional fees paid to a placement agent by an investor (for Morgan Stanley
placement clients, a one-time upfront Placement Fee of up to 3%, and for Morgan Stanley investment
advisory clients, an annual advisory fee of up to 2.5%), which would result in a substantial reduction in the
returns if such fees were incorporated.

For most investment advisory clients, the program account will be charged an asset-based wrap fee every
quarter (“the Fee”). In general, the Fee covers investment advisory services and reporting. In addition to the
Fee, clients will pay the fees and expenses of any funds in which their account is invested. Fund fees and
expenses are charged directly to the pool of assets the fund invests in and impact the valuations. Clients
must understand that these fees and expenses are an additional cost and will not be included in the Fee
amount in the account statements.

As fees are deducted quarterly, the compounding effect will be to increase the impact of the fees by an
amount directly related to the gross account performance. For example, for an account with an initial value
of $100,000 and a 2.5% annual fee, if the gross performance is 5% per year over a three year period, the
compounding effect of the fees will result in a net annual compound rate of return of approximately 2.40%
per year over a three year period, and the total value of the client’s portfolio at the end of the three year
period would be approximately $115,762.50 without the fees and $107,372.63 with the fees. Please see the
applicable Morgan Stanley Smith Barney LLC Form ADV Part 2A for more information including a
description of the fee schedule. It is available at www.morganstanley.com/ADV
<http://www.morganstanley.com/ADV> <http://www.morganstanley.com/ADV> or from your Financial
Advisor/Private Wealth Advisor.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing
important tax information. Individual funds have specific risks related to their investment programs that will
vary from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley does not
provide tax or legal advice. Interests in alternative investment products are offered pursuant to the terms of
the applicable offering memorandum, are distributed by Morgan Stanley Smith Barney LLC and certain of
its affiliates, and (1) are not FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley or
any of its affiliates, (3) are not guaranteed by Morgan Stanley and its affiliates, and (4) involve investment
risks, including possible loss of principal. Morgan Stanley Smith Barney LLC is a registered broker-dealer,
not a bank.

SIPC insurance does not apply to precious metals, other commodities, or traditional alternative investments.

© 2018 Morgan Stanley Smith Barney LLC. Member SIPC.

Money Market Funds

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,
MMFs that invest 99.5% of total assets in cash and/or securities backed by the U.S government) and retail
funds (i.e., MMFs open to natural person investors only) seek to preserve value at $1.00 per share, they
cannot guarantee they will do so. The price of other MMFs will fluctuate and when you sell shares they may
be worth more or less than originally paid. MMFs may impose a fee upon sale or temporarily suspend sales
if liquidity falls below required minimums. During suspensions, shares would not be available for
purchases, withdrawals, check writing or ATM debits. A MMF investment is not insured or guaranteed by
the Federal Deposit Insurance Corporation or other government agency.
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Security Selection/Decision Making

Duration

Sector Breakdown
Treasuries/Agencies
Corporates
Mortgages/Asset-Backed
Other

Quality Breakdown
AAA [ AA
A
BBB

FEES

RISK (5 year)

Standard Deviation

PERFORMANCE

Equity

1 year

3 year

5 year

10 year

Since Inception
Inception Date

OTHER INFORMATION

Year Firm Established
Who Est. Performance
Commitment
Total Assets

Total PM's & Analysts

Pooled vs. Separate

Blackrock

Short-Term Fixed Income

Duration/Maturity Control

1.7 years

70%
28%
OO/O
20/0

73%
14%
14%

0.10%

1.92

Gross Net*

(4.56) (

(0.15) (1.37

1.01 (

1.00 (0.23

1.95 0.70
Jan-04

1988
Team
Well Paid
$8.5T Firm/$6.2B Strategy
191
Separate

Tamarac Firefighters' Pension Fund

Short-Term Fixed Income Manager Search Summary
Performance as of September 30, 2022 and Other Information as of June 30, 2022

Genter

Short-Term Fixed Income

Duration/Maturity Control

2.5 years
58%
43%
0%
0%
58%
20%
23%
0.10%
3.05
Gross Net*
(7.04) (7.47)
(0.33) (0.75)
1.04 0.56
1.66 1.16
3.49 2.97
Jan-99
1968
Team

Owners/Well Paid
$5.8B Firm/$147.5M Strategy
6
Separate

Sage

Short-Term Fixed Income

Yield Curve Analysis

1.8 years
32%
42%
24%
2%
54%
16%
26%
0.25%
2.47
Gross Net*
(4.40) (4.57)
0.14 (0.06)
1.22 0.95
1.13 0.82
3.20 2.85
May-97
1996
Team

Owners/Well Paid
$16.9B Firm/$1.5B Strategy
12
Separate

Segall Bryant Hamill

Short-Term Fixed Income

Credit Analysis
1.6 years
29%
51%
9%
1%
48%
33%
19%
0.20%
1.74
Gross Net*
(3.80) (3.96)
0.06 (0.12)
1.03 0.84
1.04 0.85
2.26 2.04
Jul-02
1994
Team

Owners/Well Paid
$25.2B Firm/$353M Strategy
15
Separate

Bloomberg
G/C 1-3 Year

Index

1.9 years

65%
35%
OO/O
OO/O

79%
11%
10%

2.00

(5.07)
(0.42)
0.70
0.80

Bloomberg
G/C 1-5 Year

Index

2.6 years

74%
26%
0%
0%

76%
13%
12%

2.77

(7.28)
(0.90)
0.55
0.87

* Note: The net performance shown is net of the maximum potential management fee that could be charged.

Sources: Morgan Stanley Global Investment Manager Analysis team, Informa PSN, Zephyr StyleADVISOR, and the investment managers.
This summary contains select data for each investment manager and index listed and should not be considered inclusive of all material information available for each investment.
Please refer to additional information provided in the complete presentation books provided by each manager.

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed.




Graystone
Consulting

from Morgan Stanley

Tamarac Firefighters’ Pension Fund
Investment Manager Searches

November 2022

Scott Owens CFA ®, CIMA @

Managing Director — Wealth Management
Institutional Consulting Director
Corporate Retirement Director
Scott.Owens@msgraystone.com

(813) 227-2027




T6

Graystone
Consulting

from Morgan Stanley

Short-Term Fixed Income - Quantitative Analysis
(Gross of Fees Performance)



Trailing Periods Return Analysis

Graystone
Consulting

from Morgan Stanley

Zephyr StyleADVISOR

Zephyr Sty leADVISOR: MSSB - Tampa, FL

Manager vs Benchmark: Return
October 2007 - September 2022 (not annualized if less than 1 year)

4]

2]

B BlackRock Short Term TFI (Gross)

c
5 ] B Genter Cap ST Taxable FI (Gross)
6 -2 [0 Sage Advisory: Short TermF.I. (Gross)
o i [ Segall Bryant: Short Term Fixed (Gross)
. M Bloomberg GovCr 1to5yr
-4 H Bloomberg GovCr 1to3yr
_6—
‘8 | T T T T T
1 quarter 1 year 3 years 5 years 10 years 15 years
Manager vs Benchmark: Return
October 2007 - September 2022 (not annualized if less than 1 year)
1 quarter 1 year 3 years 5years 7 years 10years 15years Since
a y y y y y y Inception
BlackRock Short Term TFI (Gross) -1.21% -4.56% -0.15% 1.01% 1.04% 1.00% 1.56% 1.95%
Genter Cap ST Taxable Fl (Gross) -1.76% -7.04% -0.33% 1.04% 1.66% 1.66% 2.47% 3.49%
Sage Advisory: Short Term F.l. (Gross) -1.12% -4.40% 0.14% 1.22% 1.25% 1.13% 1.91% 3.20%
Segall Bryant: Short Term Fixed (Gross) -0.98% -3.80% 0.06% 1.03% 1.08% 1.04% 1.81% 2.26%
Bloomberg Gov Cr 1to 5 yr -2.16% -7.28% -0.90% 0.55% 0.76% 0.87% 2.01% 3.74%
Bloomberg Gov Cr 1 to 3 yr -1.48% -5.07% -0.42% 0.70% 0.78% 0.80% 1.63% NA

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 3

[(e]
N

erformance is not a guarantee of future results.




Calendar Year Return Analysis

Graystone
Consulting

from Morgan Stanley

Calendar Year Return
As of September 2022

BlackRock Short Term TFI (Gross)

Genter Cap ST Taxable Fl (Gross)

Sage Advisory: Short Term F.l. (Gross)

Segall Bryant: Short Term Fixed (Gross)

Bloomberg Gov Cr 1to 5 yr

Bloomberg Gov Cr 1to 3 yr

YTD

-4.16%

-6.41%

-4.02%

-3.34%

-6.61%

-4.54%

2021

-0.29%

-0.57%

-0.02%

-0.25%

-0.97%

-0.47%

2020

3.60%

5.72%

3.98%

3.28%

4.71%

3.33%

2019

4.46%

6.22%

4.64%

3.93%

5.02%

4.03%

2018

1.73%

0.84%

1.74%

1.81%

1.39%

1.59%

2017

1.34%

2.85%

1.42%

1.07%

1.23%

0.85%

2016

1.09%

3.69%

1.43%

1.52%

1.57%

1.27%

2015

0.77%

1.27%

0.85%

0.83%

0.97%

0.65%

2014

0.90%

1.86%

0.65%

0.97%

1.42%

0.77%

2013

0.55%

1.36%

0.73%

0.66%

0.29%

0.65%

2012

1.82%

3.83%

1.55%

1.62%

2.24%

1.26%

2011

1.32%

3.21%

1.77%

1.96%

3.13%

1.60%

2010

2.55%

3.52%

2.69%

2.65%

4.08%

2.79%

2009

2.52%

6.83%

4.05%

3.95%

4.63%

3.83%

2008

3.46%

0.87%

5.54%

4.76%

5.13%

4.98%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past

O
w

erformance is not a guarantee of future results.
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5-Year Rolling Periods Returns

Graystone
Consulting

from Morgan Stanley

Manager vs Benchmark: Return
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)
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@ BlackRock Short Term TFI (Gross)

® Genter Cap ST Taxable FI (Gross)

O Sage Advisory: Short TermF.I. (Gross)
© Segall Bryant: Short Term Fixed (Gross)
@ Bloomberg GovCr 1to5yr

4 Bloomberg GovCr 1to3yr

Manager vs Benchmark: Return

Sep 2022 | Sep 2021

BlackRock Short Term TFI (Gross) 1.01% 2.15% 2.32% 1.80%
Genter Cap ST Taxable Fl (Gross) 1.04% 3.02% 3.69% 2.93%
Sage Advisory: Short Term F.l. (Gross) 1.22% 2.35% 2.44% 1.89%
Segall Bryant: Short Term Fixed (Gross) 1.03% 2.00% 2.21% 1.75%
Bloomberg Gov Cr 1to 5 yr 0.55% 2.18% 2.58% 2.01%
Bloomberg Gov Cr 1to 3 yr 0.70% 1.89% 2.09% 1.59%

October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)

1.02%

2.07%

1.11%

1.06%

1.05%

0.83%

Sep 2020 | Sep 2019 | Sep 2018 | Sep 2017

0.99%

2.29%

1.04%

1.06%

1.19%

0.91%

1.17%

2.61%

1.19%

1.26%

1.59%

1.05%

Sep 2016 | Sep 2015 | Sep 2014 | Sep 2013

1.09%

2.15%

1.13%

1.25%

1.60%

1.04%

Sep 2012
1.42% 2.27% 2.69%
2.79% 4.17% 4.09%
1.55% 2.66% 3.51%
1.59% 2.52% 3.36%
2.23% 3.56% 4.31%
1.45% 2.52% 3.29%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past §

e © arformance is not a guarantee of future results.




5-Year Rolling Periods Alphas

Graystone
Consulting

from Morgan Stanley

Manager vs Benchmark: Alpha
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)
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I TTIPNET 000888380000008852
© 1 o
- OEQQ.OCQOQQSQggegg QQQQQQ...........Q“. $o0
< le0o0%0® e®ep

] ° ©_o0.% o000’

-0.57 o ® ...

0@

PERSIN
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_1%32012 Q42013 Q42015 Q42017 Q42019 Q3 2022

@ BlackRock Short Term TFI (Gross)

@ Genter Cap ST Taxable FI (Gross)

O Sage Advisory: Short TermF.I. (Gross)
© Segall Bryant: Short Term Fixed (Gross)
@ Bloomberg GovCr 1t05yr

4 Bloomberg GovCr 1to3yr

Manager vs Benchmark: Alpha
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)

Sep 2022 | Sep 2021 | Sep 2020 | Sep 2019 | Sep 2018 | Sep 2017 | Sep 2016 | Sep 2015

BlackRock Short Term TFI (Gross) 0.28% 0.30% 0.30% 0.25% 0.21% 0.05% 0.02% -0.13%
Genter Cap ST Taxable FI (Gross) 0.53% 0.79% 1.15% 0.97% 0.99% 0.73% 0.48% -0.42%
Sage Advisory: Short TermF.l. (Gross) 0.47% 0.73% 0.65% 0.37% 0.32% 0.17% 0.15% -0.04%
Segall Bryant: Short Term Fixed (Gross) 0.25% 0.26% 0.28% 0.22% 0.25% 0.16% 0.17% 0.12%
Bloomberg Gov Cr 1to 5 yr 0.04% -0.12% -0.01% 0.03% 0.00% -0.33% -0.23% -0.58%
Bloomberg Gov Cr 1to 3 yr 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Sep 2014 | Sep 2013 | Sep 2012

-0.06% -0.14% -0.72%

0.12% 0.70% -0.26%

0.11% -0.04% 0.44%

0.20% 0.59% 1.04%

-0.48% -0.05% 0.08%

0.00% 0.00% 0.00%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past §

8 erformance is not a guarantee of future results.




_ _ Graystone
Risk/Return Analysis — 3 Years Consulting

from Morgan Stanley

Risk / Return
October 2019 - September 2022 (Single Computation)
0.8%:
0.6% O
0.4%
0.2% , O @ BlackRock Short Term TFI (Gross)
] O @ Genter Cap ST Taxable FI (Gross)
c 0%
S ] . O Sage Advisory: Short TermF.I. (Gross)
© -0.2%
o ] . O Segall Bryant: Short Term Fixed (Gross)
_0'4%7: ’ @ Bloomberg GovCr 1t05yr
-0.6% o Marlet Benchmark
] Bloomberg GovCr 1to3yr
0.8% oo monh -4l
. 1 itigroup 3-mo s
_10&{ .
0% - O.é% - 1“’/0 - 1.5‘% - 2“’/0 - 2.‘5% - 3“’/0 - 3.‘5% |
Standard Deviation
Return & Risk Analysis
October 2019 - September 2022: Summary Statistics
Up Down
Excess Retumn Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum Mvsi«et Deviation M vsket Drawdown VS. VS. M Vsket Ratio M VSI;et
ar ar Market Market ar ar
BlackRock Short Term TF1 (Gross) -0.15% 0.27% 2.11% 0.91 -4.56% | 109.07% @ 91.78% 0.23% -0.34 92.81%
Genter Cap ST Taxable Fl (Gross) -0.33% 0.09% 3.50% 1.36 -7.04% | 171.23%  146.59% @ 0.26% -0.26 74.55%
Sage Advisory: Short Term F.I. (Gross) | 0.14% 0.56% 2.97% 0.79 -4.40% | 126.69% | 88.17% 0.50% -0.14 35.56%
Segall Bry ant: Short Term Fixed (Gross) = 0.06% 0.47% 1.95% 0.79 -3.80% | 101.46% @ 74.34% 0.39% -0.26 82.58%
Bloomberg Gov Cr1to 5 yr -0.90% -0.49% 3.11% 1.38 -7.52% | 136.12% | 153.31% | -0.32% -0.47 98.18%
Bloomberg Gov Cr1to 3 yr -0.42% 0.00% 2.23% 1.00 -5.07% | 100.00% ' 100.00% @ 0.00% -0.44 100.00%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 7

g erformance is not a guarantee of future results.



Risk/Return Analysis — 5 Years

Graystone
Consulting

from Morgan Stanley

Risk / Return
October 2017 - September 2022 (Single Computation)
1.4% ]
1.2% @)
. <> .
1% © @ @ BlackRock Short Term TFI (Gross)
1 @ Genter Cap ST Taxable FI (Gross)
< 0.8%
é ] ‘ O Sage Advisory: Short Term F.I. (Gross)
CGC) 0.6%{ . O Segall Bryant: Short Term Fixed (Gross)
] @ Bloomberg GovCr 1to5yr
O.4°/ci Market Benchmark:
Bloomberg GovCr 1to3yr
] Cash Equivalent:
O.Z%i Citigroup 3-month T-bill
0% ] ‘ ‘ ‘ ‘ T T T T ‘ T ‘ T
0% 0.5% 1% 1.5% 2% 2.5% 3%
Standard Deviation
Return & Risk Analysis
October 2017 - September 2022: Summary Statistics
Up Down
Excess Retum Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum Mvsi‘e Deviation M Vske Drawdown VS. VS. M vske Ratio M kae i
arket arket Market Market arket a
BlackRock Short Term TFI (Gross) 1.01% 0.31% 1.92% 0.93 -4.56% | 110.93% | 90.42% 0.35% -0.06 93.99%
Genter Cap ST Taxable Fl (Gross) 1.04% 0.34% 3.05% 1.34 -7.04% | 150.89% @ 149.23% 0.12% -0.03 77.32%
Sage Advisory: Short Term F.I. (Gross) | 1.22% 0.52% 2.47% 0.83 -4.40% | 119.03% | 85.16% 0.64% 0.04 45.17%
Segall Bry ant: Short Term Fixed (Gross) | 1.03% 0.33% 1.74% 0.82 -3.80% | 101.20% | 72.97% 0.46% -0.05 87.20%
Bloomberg Gov Cr1to5yr 0.55% -0.15% 2.77% 1.38 -7.52% | 128.45%  156.53% | -0.40% -0.21 98.50%
Bloomberg Gov Cr1to 3 yr 0.70% 0.00% 2.00% 1.00 -5.07% | 100.00% @ 100.00% 0.00% -0.21 100.00%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 8

\'

© arformance is not a guarantee of future results.




Risk/Return Analysis — 7 Years

Graystone
Consulting

from Morgan Stanley

Risk / Return
October 2015 - September 2022 (Single Computation)

1.8%]
1.6%] ®
1.4%
1 O @ BlackRock Short Term TFI (Gross)
1:2%7 @ Genter Cap ST Taxable FI (Gross)
c o Q) () erere
_§ 1% B O O Sage Advisory: Short TermF.I. (Gross)
éj;') 0.8% ¢ ® © Segall Bryant: Short Term Fixed (Gross)
0.6%*: @ Bloomberg GovCr 1to5yr
] Market Benchmark:
0.4%- Bloomberg GovCr 1to3yr
1 Cash Equivalent:
1 Citigroup 3-month T-bill
0.2%
00/0 : ! ! ! ! I ! ! ! ! I ! ! ! ! I ! ! ! ! I I
0% 0.5% 1% 1.5% 2% 2.5% 3%
Standard Deviation
Return & Risk Analysis
October 2015 - September 2022: Summary Statistics
Up Down
Excess Retum Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum Mvsie Deviation M vske Drawdown VS. VS. M v&ke Ratio M VSI'(e
arket arket Market Market arket arket
BlackRock Short Term TFI (Gross) 1.04% 0.26% 1.68% 0.93 -4.56% | 110.12% | 90.14% 0.31% 0.07 94.13%
Genter Cap ST Taxable Fl (Gross) 1.66% 0.87% 2.74% 1.38 -7.04% | 175.85%  141.95% 0.59% 0.27 77.28%
Sage Advisory : Short Term F.I. (Gross) 1.25% 0.46% 2.12% 0.84 -4.40% | 118.31% | 83.29% 0.60% 0.15 47.44%
Segall Bry ant: Short Term Fixed (Gross) | 1.08% 0.30% 1.53% 0.82 -3.80% | 102.92% | 73.32% 0.43% 0.10 88.12%
Bloomberg Gov Cr1to5yr 0.76% -0.03% 2.48% 1.41 -7.52% | 134.16%  163.35% @ -0.33% -0.07 97.76%
Bloomberg Gov Cr 1to 3 yr 0.78% 0.00% 1.74% 1.00 -5.07% | 100.00% @ 100.00% 0.00% -0.08 100.00%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 9

8 erformance is not a guarantee of future results.




Risk/Return Analysis — 10 Years

Graystone
Consulting

from Morgan Stanley

Risk / Return

October 2012 - September 2022 (Single Computation)

1.8%]
1.6%] ®
1.4%
1 @ BlackRock Short Term TFI (Gross)
1.2%
] O @ Genter Cap ST Taxable FI (Gross)
< o]
é 1% 1 . O Sage Advisory: Short TermF.I. (Gross)
&) 0.8%{ ’ O Segall Bryant: Short Term Fixed (Gross)
0.6%*: <> @ Bloomberg GovCr 1to5yr
N Market Benchmark:
0.4% Bloomberg GovCr 1to3yr
] Cash Equivalent:
1 Citigroup 3-month T-bill
0.2%
0% ‘ ‘ ‘ ‘ T T T T ‘
0% 0.5% 1% 1.5% 2% 2.5%
Standard Deviation
Return & Risk Analysis
October 2012 - September 2022: Summary Statistics
Up Down
Excess Retumn Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retumn Mvsri(e Deviation M Vslé Drawdown VS. VS. M V:(e Ratio M vske
aret arket Market Market arket arket
BlackRock Short Term TFI (Gross) 1.00% 0.20% 1.43% 0.94 -4.56% | 111.68% | 96.09% 0.24% 0.24 93.09%
Genter Cap ST Taxable Fl (Gross) 1.66% 0.86% 2.36% 1.41 -7.04% | 182.96%  150.77% | 0.54% 0.43 76.21%
Sage Advisory: Short Term F.l. (Gross) 1 1 3°/o 0.320/0 1 .780/0 084 -4.400/0 1 1 5.070/0 84.670/0 0.450/0 026 47.830/0
Segall Bry ant: Short Term Fixed (Gross) | 1.04% 0.24% 1.30% 0.83 -3.80% 105.42% | 75.97% 0.37% 0.30 87.91%
Bloomberg Gov Gr 1 to 5 yr 0.87% 0.07% 2.12% 1.42 -7.52% | 137.96% 171.46% @ -0.26% 0.10 96.63%
Bloomberg Gov Cr 1to 3 yr 0.80% 0.00% 1.46% 1.00 -5.07% | 100.00% | 100.00% 0.00% 0.10 100.00%

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 1()
8 erformance is not a guarantee of future results.
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Graystone
Consulting

from Morgan Stanley

Short-Term Fixed Income - Quantitative Analysis
(Net of Fees Performance)



o _ _ Graystone
Trailing Periods Return Analysis Consulting

from Morgan Stanley

| ZephyrSHIBADVISOR  ZopnyrSyIcADVISOR: USSE - Tampa L

Manager vs Benchmark: Retumn
October 2007 - September 2022 (not annualized if less than 1 year)

r I B BlackRock Short Term TFI (Net)
B Genter Cap ST Taxable FI (Net)

c
5
D -2 [0 Sage Advisory: Short Term F.I. (Net)
o B Segall Bryant: Short Term Fixed (Net)
1 M Bloomberg Gov Cr 1to 5yr
_4__ M Bloomberg Gov Cr 1to 3 yr
_6—_
'8 I I I I I I I

1 quarter 1 year 3 years 5 years 7 years 10 years 15 years

Manager vs Benchmark: Return
October 2007 - September 2022 (not annualized if less than 1 year)

1 quarter 1 year 3years 5years 7 years 10years 15years IncS;cien;t%n
BlackRock Short Term TFI (Net) -1.52% -5.74% -1.37% -0.24% -0.19% -0.23% 0.32% 0.70%
Genter Cap ST Taxable FI (Net) -1.88% -7.47% -0.75% 0.56% 1.15% 1.16% 1.95% 2.97%
Sage Advisory: Short Term F.l. (Net) -1.17% -4.57% -0.06% 0.95% 0.96% 0.82% 1.59% 2.85%
Segall Bryant: Short Term Fixed (Net) -1.02% -3.96% -0.12% 0.84% 0.88% 0.85% 1.61% 2.04%
Bloomberg Gov Cr 1 to 5 yr -2.16% -7.28% -0.90% 0.55% 0.76% 0.87% 2.01% 3.74%
Bloomberg Gov Cr 1 to 3 yr -1.48% -5.07% -0.42% 0.70% 0.78% 0.80% 1.63% NA

— e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 12
8 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.
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Calendar Year Return
As of September 2022

BlackRock Short Term TFI (Net)

Genter Cap ST Taxable FI (Net)

Sage Advisory: Short Term F.l. (Net)

Segall Bryant: Short Term Fixed (Net)

Bloonmberg Gov Cr 1 to 5 yr

Bloomberg Gov Cr 1 to 3 yr

YTD

-5.06%

-6.73%

-4.15%

-3.46%

-6.61%

-4.54%

2021

-1.48%

-1.00%

-0.20%

-0.45%

-0.97%

-0.47%

2020

2.32%

5.28%

3.77%

3.09%

4.71%

3.33%

2019

3.13%

5.68%

4.28%

3.73%

5.02%

4.03%

2018

0.49%

0.28%

1.38%

1.60%

1.39%

1.59%

2017

0.12%

2.33%

1.07%

0.87%

1.23%

0.85%

2016

-0.15%

3.12%

1.08%

1.31%

1.57%

1.27%

2015

-0.42%

0.75%

0.50%

0.63%

0.97%

0.65%

2014

-0.30%

1.36%

0.32%

0.76%

1.42%

0.77%

2013

-0.67%

0.86%

0.37%

0.46%

0.29%

0.65%

2012

0.59%

3.32%

1.17%

1.42%

2.24%

1.26%

2011

0.09%

2.67%

1.41%

1.79%

3.13%

1.60%

2010

1.28%

3.02%

2.32%

2.40%

4.08%

2.79%

2009

1.23%

6.24%

3.67%

3.75%

4.63%

3.83%

2008

2.15%

0.34%

5.16%

4.60%

5.13%

4.98%

—~ e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 13
8 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.
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5-Year Rolling Periods Returns Consulting
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Manager vs Benchmark: Return
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)
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Manager vs Benchmark: Return
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)

Sep 2022 | Sep 2021 | Sep 2020 | Sep 2019 | Sep 2018 | Sep 2017 | Sep 2016 | Sep 2015 | Sep 2014 | Sep 2013 | Sep 2012

BlackRock Short Term TFI (Net) -0.24% 0.90% 1.06% 0.56% -0.19% -0.22% -0.05% -0.13% 0.18% 1.01% 1.42%
Genter Cap ST Taxable Fl (Net) 0.56% 2.51% 3.16% 2.38% 1.54% 1.77% 2.10% 1.65% 2.28% 3.64% 3.55%
Sage Advisory: Short Term F.I. (Net) 0.95% 2.05% 2.11% 1.54% 0.76% 0.69% 0.83% 0.77% 1.18% 2.29% 3.14%
Segall Bryant: Short Term Fixed (Net) 0.84% 1.80% 2.01% 1.54% 0.85% 0.85% 1.05% 1.05% 1.39% 2.31% 3.16%
Bloomberg Gov Cr 1to 5 yr 0.55% 2.18% 2.58% 2.01% 1.05% 1.19% 1.59% 1.60% 2.23% 3.56% 4.31%
Bloomberg Gov Cr 1 to 3 yr 0.70% 1.89% 2.09% 1.59% 0.83% 0.91% 1.05% 1.04% 1.45% 2.52% 3.29%

—~ e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 14

S arformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.
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5-Year Rolling Periods Alphas Consulting
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Manager vs Benchmark: Alpha
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)
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Manager vs Benchmark: Alpha
October 2007 - September 2022 (20-Quarter Moving Windows, Computed Quarterly)

Sep 2022 | Sep 2021 @ Sep 2020 | Sep 2019 | Sep 2018 | Sep 2017 | Sep 2016 | Sep 2015 | Sep 2014 | Sep 2013 | Sep 2012

BlackRock Short Term TFI (Net) -0.96% -0.92% -0.92% -0.97% -0.99% -1.15% -1.17% -1.31% -1.25% -1.34% -1.93%
Genter Cap ST Taxable Fl (Net) 0.05% 0.29% 0.62% 0.42% 0.46% 0.21% -0.03% -0.90% -0.37% 0.21% -0.77%
Sage Advisory: Short Term F.I. (Net) 0.20% 0.43% 0.30% 0.02% -0.03% -0.18% -0.20% -0.38% -0.25% -0.40% 0.08%
Segall Bryant: Short Term Fixed (Net) 0.06% 0.06% 0.08% 0.02% 0.05% -0.04% -0.03% -0.10% -0.00% 0.39% 0.86%
Bloomberg Gov Cr 1 to 5 yr 0.04% -0.12% -0.01% 0.03% 0.00% -0.33% -0.23% -0.58% -0.48% -0.05% 0.08%
Bloomberg Gov Cr 1 to 3 yr 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

—~ e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 15
E erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.
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Risk/Return Analysis — 3 Years Consulting
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Risk / Return
October 2019 - September 2022 (Single Computation)
05%] ©
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Return & Risk Analysis
October 2019 - September 2022: Summary Statistics
Up Down
R Excess Retumn Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
etum VS Deviation VS Drawdown Vs VS v Ratio VS
Market Market Marll<et Marl;et Market Market

BlackRock Short Term TFI (Net) -1.37% -0.96% 2.10% 0.91 -6.47% | 54.89%  120.58% & -1.00% -0.93 92.83%
Genter Cap ST Taxable FI (Net) -0.75% -0.34% 3.50% 1.36 -7.67% | 152.67% | 156.97% | -0.17% -0.38 74.82%
Sage Advisory : Short Term F.I. (Net) -0.06% 0.36% 2.96% 0.79 -4.57% | 117.12% | 92.40% 0.30% -0.21 35.36%
Segall Bryant: Short Term Fixed (Net) -0.12% 0.29% 1.94% 0.79 -3.96% @ 983.02% @ 78.31% 0.21% -0.36 82.52%
Bloomberg Gov Cr 1to 5yr -0.90% -0.49% 3.11% 1.38 -7.52% | 136.12% | 153.31% | -0.32% -0.47 98.18%
Bloomberg Gov Cr 1to 3 yr -0.42% 0.00% 2.23% 1.00 -5.07% | 100.00% ' 100.00% @ 0.00% -0.44 100.00%

— e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 16
8 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.



Risk/Return Analysis — 5 Years
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Risk / Return
October 2017 - September 2022 (Single Computation)
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Standard Deviation
Return & Risk Analysis
October 2017 - September 2022: Summary Statistics
Up Down
Excess Retum Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum Mvsie t Deviation Mvsket Drawdown VS. VS. Mvsket Ratio M VSI.«-:'t
ar ar Market Market ar ar
BlackRock Short Term TFI (Net) -0.24% -0.93% 1.91% 0.93 -6.47% 66.20% | 127.69% @ -0.88% -0.71 94.01%
Genter Cap ST Taxable FI (Net) 0.56% -0.14% 3.04% 1.34 -7.67% | 133.33% | 163.57% | -0.36% -0.19 77.32%
Sage Advisory : Short Term F.I. (Net) 0.95% 0.25% 2.46% 0.82 -4.57% | 108.99% | 92.14% 0.39% -0.07 44.66%
Segall Bryant: Short Term Fixed (Net) 0.84% 0.14% 1.74% 0.81 -3.96% 94.06% | 78.41% 0.27% -0.16 87.13%
Bloomberg Gov Cr 1to 5 yr 0.55% -0.15% 2.77% 1.38 -7.52% | 128.45%  156.53% @ -0.40% -0.21 98.50%
Bloomberg Gov Cr 1to 3 yr 0.70% 0.00% 2.00% 1.00 -5.07% | 100.00% @ 100.00% 0.00% -0.21 100.00%

— e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 17
8 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.




Risk/Return Analysis — 7 Years
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Risk / Return
October 2015 - September 2022 (Single Computation)
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Return & Risk Analysis
October 2015 - September 2022: Summary Statistics
Up Down
Excess Retum Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum vs. Deviation Vs Drawdown VS, VS, Vs Ratio VS
Market Market Market Marl;et Market Market
BlackRock Short Term TFI (Net) -0.19% -0.98% 1.67% 0.93 -6.47% | 60.08%  132.34% @ -0.91% -0.67 94.14%
Genter Cap ST Taxable FI (Net) 1.15% 0.37% 2.74% 1.38 -7.67% | 155.74% | 159.55% 0.09% 0.08 77.37%
Sage Advisory : Short Term F.I. (Net) 0.96% 0.18% 2.11% 0.83 -4.57% | 106.10% | 92.15% 0.32% 0.02 46.92%
Segall Bryant: Short Term Fixed (Net) 0.88% 0.10% 1.53% 0.82 -3.96% | 94.86% | 79.68% 0.24% -0.03 88.05%
Bloomberg Gov Cr 1to 5 yr 0.76% -0.03% 2.48% 1.41 -7.52% | 134.16%  163.35% @ -0.33% -0.07 97.76%
Bloomberg Gov Cr 1 to 3 yr 0.78% 0.00% 1.74% 1.00 -5.07% | 100.00% @ 100.00% 0.00% -0.08 100.00%

— e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 13
3 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.




Risk/Return Analysis — 10 Years

Graystone
Consulting

from Morgan Stanley

Risk / Return
October 2012 - September 2022 (Single Computation)
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Return & Risk Analysis
October 2012 - September 2022: Summary Statistics
Up Down
Excess Return Standard Beta Maximum Capture Capture Alpha Sharpe R-Squared
Retum Vs Deviation Vs Drawdown VS, Vs Vs Ratio Vs
Market Market Marl%et Marl;et Market Market
BlackRock Short Term TFI (Net) -0.23% -1.03% 1.42% 0.94 -6.47% | 48.22% @ 141.96% @ -0.98% -0.62 93.12%
Genter Cap ST Taxable FI (Net) 1.16% 0.36% 2.35% 1.40 -7.67% | 157.30% @ 169.82% 0.04% 0.21 76.29%
Sage Advisory: Short Term F.I. (Net) 0.82% 0.01% 1.77% 0.83 -4.57% | 98.57% | 94.72% 0.15% 0.09 47.26%
Segall Bryant: Short Term Fixed (Net) 0.85% 0.04% 1.29% 0.83 -3.96% @ 95.00% @ 82.95% 0.18% 0.14 87.84%
Bloomberg Gov Cr 1to 5yr 0.87% 0.07% 2.12% 1.42 -7.52% | 137.96% | 171.46% | -0.26% 0.10 96.63%
Bloomberg Gov Cr 1to 3 yr 0.80% 0.00% 1.46% 1.00 -5.07% | 100.00% ' 100.00% @ 0.00% 0.10 100.00%

— e prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed. Past 19
8 erformance is not a guarantee of future results. Net returns are net of maximum advisory & management fees that could potentially be charged.
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This report must be accompanied by a separate profile document or otherreport for each mutual fund and exchange-
traded fund (ETF), referred to herein as "fund” or "funds", shown in this report, and for each investment manager
shown in this report and approved by Morgan Stanley to be offered to investors in any investment advisory program in
which you may invest. These separate documents show, foreach manager and fund, various information which may
include both gross and net performance (which may be more up-to-date than the gross performance shown in this
report).

Morgan Stanley has prepared this report for your personal use, at your request, to help you evaluate the investment disciplines
and investment managers/funds shown in this report. It is for informational purposes only. It is not a recommendation of a
particular portfolio, investment manager or fund. It is not tax orlegal advice. The report is based on information you gave
Morgan Stanley about your financial situation, investment objectives, risk tolerance and investment time horizon.

ITIS TOBE PRESENTED TO YOU IN A ONE-ON-OME PRESENTATION WITH YOUR MORGAN STAMNLEY FINANCIAL
ADVISOR OR PRIVATE WEALTH ADVISOR S0 THAT YOU HAVE AN OPPORTUNITY TOASK QUESTIONS.

If you asked us to do so, we have included one or more investment managers/funds that have not been approved by Morgan
Stanley to be offered to investors in any investment advisory program in which you may invest. Morgan Stanley does not and
will not recommend any such manager/fund for investment in these programs, and has included the manager/fund in the report
solely at your request and for your information. The performance shown in this report for any such managers or funds could
differ materially from their performance in investment advisory programs offered by firms other than Morgan Stanley. If you have
invested with any such manager/fund through another firm, we recommend that you seek information from that firm on the
manager's or fund's gross and net performance in its prograrms.

This report is not complete unless it contains all pages (as indicated in the page numbering below). Please see "Important Notes
About Performance” and "Important Notes About this Report” for other important information (including the effect of fees and a
summary of the risks associated with particular investment disciplines).

@ 2019 Morningstar, Inc. All Rights Reserved. The data contained in this report relating to funds: (1) is proprietary to
Morningstar and/or its content providers: (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete
or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
data. Past performance is no guarantee of future results.
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The performance data in this reportis historical. Past performance does not guarantee future results.

GROSS PERFORMANCE

The past performance and statistics for investment managers in this report are calculated based on gross performance and do not
reflect the deduction of investment management fees and expenses (including Morgan Stanley program fees) that would apply if
you invest with any of these managers. The past performance for funds in this report is, and statistics calculated use, gross
performance. Returns reflect the funds' internal fees and expenses (such as the funds' management fees and 12b-1 fees), but do
not reflect any Morgan Stanley program fees (nor any sales charge or brokerage commission that might apply if you purchased fund
shares outside of our investment advisory programs). If you engaged any investment manager or invested in any fund, fees and
other expenses would reduce your returns.

NET PERFORMANCE

See the accompanying investment manager profiles for each investment manager in this report for net performance information on
the manager. See the accompanying Morningstar profiles for each fund in the report for standardized fund performance (i.e. returns
net of any maximum sales charges that apply if you purchase the fund outside of our investment advisory programs) and also
returns net of the maximum annual investment advisory fees that apply if you purchase the fund in one of our investment advisory
programs. You should carefully read the manager/fund profiles, which may contain more up-to-date performance information than in
this report.

NOTE ABOUT ETF PERFORMANCE

For ETFs, performance shown may be based on net asset value (NAV), market price (MKT) or both. The Morningstar profile that
must accompany this report shows performance based on both NAV and market price.

COMPOUNDING EFFECT OF FEES AND EXPENSES

The impact of fees and expenses can be material. In most Morgan Stanley investment advisory accounts, fees are deducted
quarterly and have a compounding effect on performance. For example, on an account with a 1% annual fee, if the gross annual
performance is 6%, the compounding effect of the fees will result in a net performance of approximately 4 94% after one year,
4.81% after three years and 4.66% after five years.
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Important Notes About Performance (Cont’d) Consulting
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TT1

GEMERAL DISCLOSURE

The investment retum and principal value of an investment will fluctuate so that an investor's shares in a fund, when
redeemed, may be worth more or less than their original cost, and investments in separately managed accounts may be
worth more or less than the original amount. Current performance may be lower or higherthan the performance
quoted. For performance data for a fund currentto the most recent month end, please either contactthe fund (at the
toll-free number or website address specified in that fund’s profile given to you with this report) or call your Financial
Advisor or Private Wealth Advisorat the toll-free number on the cover page of this report

You would not necessarily have obtained the performance results shown in this report if you had invested with these managers
or funds for the periods indicated. Actual performance results of accounts vary due to factors such as the timing of contributions
and withdrawals, client restrictions, rebalancing schedules, and fees and costs. THE SELECTION OF MANAGERS/FUNDS IN
THIS REPORT MAY REFLECT THE BENEFIT OF HINDSIGHT BASED OM HISTORICAL RATES OF RETURN.

In this report, all performance returns for periods of more than one year are annualized returns and for periods of less than one
year are not annualized.

See the applicable Morgan Stanley ADV brochure for an explanation of the fees and charges that would apply if you invest with
an investment manager or in a fund through a Morgan Stanley investment advisory program. See “Important Notes About This
Report” for information on the sources of performance information in this report.
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Managers shown in this report may be approved managers offered in some or all of Morgan Stanley's Consulting and Evaluation
Services program or Select UMA program. Please ask your Financial Advisor or Private Wealth Advisor about availability in
particular programs. See "Important Notes About This Report” for more information on how Morgan Stanley approves managers
for these programs.

Any strategies designated with "GIS" in this report are managed in the Global Investment Solutions program by a team of portfolio
managers employed by Morgan Stanley or third party subadvisors.

For managers in Morgan Stanley's investment advisory programs, the following terms have the following meanings:
(S) Manager participates in the Select UMA program, performance is GGross of advisory fees
(n) Manager participates in the Select UMA program, performance is Met of advisory fees
{C) Manager participates in the Consulting and Evaluation Services program, performance is Gross of advisory fees
(Cn) Manager participates in the Consulting and Evaluation Services program, performance is Net of advisory fees

The "Inception Date" is, for separately managed accounts, the date when the investment manager began managing the applicable
investment discipline and, for funds, the date the fund was established. In either case, this date may be before the investment
discipline or fund became available in any applicable Morgan Stanley investment advisory program.
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PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. ACTUAL INDIVIDUAL ACCOUNT RESULTS WILL
DIFFER FROM THE PERFORMANCE SHOWN IN THIS REPORT.

INVNESTMENT DECISIONS: Do not use this report as the sole basis for investment decisions. Do not select an allocation,
investment disciplines or investment managers/funds based on performance alone. Consider, in addition to performance results,
other relevant information about each investment manager or fund, as well as matters such as your investment objectives, risk
folerance and investment time horizon.

SOURCE OF PERFORMANCE INFORMATION FOR INVESTMENT MANAGERS AVAILABLE IN CONMSULTING AND
EVALUATION SERVICES OR SELECT UMA: Each investment manager included in this report that participates in one or more of
the Consulting and Evaluation Services or Select UMA programs ("Programs") has a track record of investing assets in the
relevant investment discipline. The investment manager's gross performance track record shown in this report consists of its gross
performance in either the Morgan Stanley or the Smith Barney form of the Select UMA program (if that investment manager was in
the Select UMA program) for periods for which sufficient data is available. If the strategy or similar strategies are available in both
the Morgan Stanley and Smith Barney forms of the program, this profile presents the composite for the strategy thatis closest to
the strategy currently offered in the Select UMA program. If both strategies are equally close, the profile shows the longer of the
two composites. For other periods, the gross performance track record is provided by the investment manager and consists of
accounts managed by the investment manager in the same or a similar investment discipline, whether at Morgan Stanley or
elsewhere (and may include institutional accounts, retail accounts and/or pooled investment vehicles such as mutual funds).
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There may be differences between the performance in the different forms of the Select UMA program, in different Programs, and
between the performance in Programs and performance outside the Programs, due to, among other things, investment and operational
differences. For example:

Institutional accounts included in related performance may hold more securities than the Program accounts, participate in initial
public offerings (IPOs) and invest directly in foreign securities (rather than in ADRs).

Mutual funds included in related performance may hold more securities than the Program accounts, may participate in IPOs, may
engage in options and futures transactions, and are subject to certain regulatory limitations.

Performance results in Select UMA accounts could differ from that in Consulting and Evaluation Services accounts because Select
UMA accounts may hold fewer securities, and have automatic rebalancing, wash sale loss and tax harvesting features.

You should read the investment manager profile accompanying this report for each investment manager. The investment manager
profile gives further details on the sources of performance information for a particular investment manager, as well as other calculations
of the manager's performance returns (such as performance net of fees and expenses).

SOURCE OF PERFORMANCE INFORMATION FOR GLOBAL INVESTMENT SOLUTION STRATEGIES: In the Global Investment
Solutions program, dedicated portfolio managers employed by Morgan Stanley or third party subadvisors make day-to-day investment
decisions for clients' accounts invested in various investment strategies. The track record shown in this report for Global Investment
Solutions strategies consists of the portfolio management team's gross performance in that strategy in the Global Investment Solutions
program (or a predecessor program).

SOURCE OF PERFORMANCE INFORMATION FOR OTHER INWNESTMENT MAMNAGERS: Forany investment managers shown in this
report that are not available in the Consulting and Evaluation Services or Select UMA programs, the performance data is obtained from
databases maintained by parties outside Morgan Stanley. This data has been included for your information, and has not been verified
by Morgan Stanley in any way. See "Sources of Information” below. The gross performance shown in this report for these managers
could differ materially from their gross performance in investment advisory programs offered by firms other than Morgan Stanley. If you
have invested with any such manager through another firm, we recommend that you seek information from that firm on the manager's
gross and net performance in its programs.
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SOURCE OF PERFORMANCE INFORMATION FOR FUNDS: Forany fund shown in this report, the performance data is obtained
from databases maintained by parties outside Morgan Stanley. This data has been included for your information, and has not been
verified by Morgan Stanley in any way. See “Sources of Information® below.

BENCHMARK INDICES: Depending on the composition of your account and your investment objectives, the indices shown in this
report may not be appropriate measures for comparison purposes and are therefore presented for illustration only. The indices
used in this report may not be the same indices used for comparative purposes in the profile for each investment manager, mutual
fund and/or ETF that accompanies this report. Indices are unmanaged. They do not reflect any management, custody, transaction
or other expenses, and generally assume reinvestment of dividends, accrued income and capital gains. Performance of selected
indices may be more or less volatile than that of any investment manager/fund shown in this report. Past performance of indices
does not guarantee future results. You cannot invest directly in an index.

MAMAGERS AND FUNDS APPROVED IN MORGAN STANLEY WEALTH MANAGEMENT PROGRAMS: Morgan Stanley Wealth
Management approves certain managers and funds offered in its investment advisory programs:

« Morgan Stanley Wealth Management's Global Investment Manager Analysis ("GIMA") team approves managers and funds
offered in Consulting and Evaluation Services and Select UMA.

Managers and funds offered in Institutional Consulting Group and Graystone Consulting programs may be approved by GIMA,
approved by Morgan Stanley Wealth Management using another process, or not approved by Morgan Stanley Wealth
Management.

Morgan Stanley Wealth Management does not approve managers in the Investment Management Services consulting program.

Managers in the Global Investment Solutions (GIS) program are not evaluated by GIMA.
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If you invest in a manager or fund that is not approved by Morgan Stanley Wealth Management, you are responsible for selecting
and/or retaining that manager or fund, and Morgan Stanley Wealth Management does not recommend or monitor that manager or
fund. For more information on the approval process in any program, see the applicable ADV brochure, available at
www_MorganStanley com/ADV or from your Financial Advisor or Private Wealth Advisor. If you have any questions about whether
or how Morgan Stanley Wealth Management has approved a manager or fund shown in this report, please ask our Financial
Advisor or Private Wealth Advisor.

SHARE CLASSES OF FUNDS SHOWM IN THIS REPORT: The share class of a fund shown in this report may differ from the
share class available in any Morgan Stanley Wealth Management investment advisory program in which you invest. The
performance of the share class in which you invest may differ from that of the share class shown in this report.

REINVESTMENT: The performance results shown in this report assume that all dividends, accrued income and capital gains were
reinvested.

SOURCES OF INFORMATION: Although the statements of factin this report have been obiained from, and are based on, sources
that Morgan Stanley believes to be reliable, Morgan Stanley makes no representation as to the accuracy or completeness of the
information from sources outside Morgan Stanley. Any such information may be incomplete and you should not use it as the sole
basis for investment decisions.

It is important to consider a fund's investment objectives, risks, charges and expenses carefully before
investing. The prospectus contains this and other information about the fund. A copy of the prospectus may
be obtained from your Financial Advisor or Private Wealth Advisor. Please read the prospectus carefully before
investing in the fund.
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KEY ASSET CLASS RISK CONSIDERATIONS: Investing in securities entails risk including the risk of losing principal. There is
no assurance that the investment disciplines and investment managers/funds selected will meet their intended objectives.

Commodities — Diversified: The commodities markets may fluctuate widely based on a variety of factors including changes in
supply and demand relationships. governmental programs and policies. national and international political and economic events;
war and terrorist events. changes in interest and exchange rates; trading activities in commodities and related contracts;
pestilence; weather; technological change; and the price volatility of a commodity. In addition to commodity risk, commodity-linked
notes may be subject to special risks, such as risk of loss of interest and principal, lack of a secondary market and risk of greater
volatility that do not affect traditional equity and debt securities.

Commodities - Precious Metals: The prices of Commodities - Precious Metals tend to fluctuate widely and in an unpredictable
manner, and have historically experienced extended periods of flat or declining prices. The prices of Commodities - Precious
Metals are affected by several factors, including global supply and demand, investors' expectations with respect to the rate of
inflation, currency exchange rates, interest rates, investment and trading activities of hedge funds and commodity funds, and
global or regional political, economic or financial events and situations.

Fixed Income: Fixed income securities are subject to certain inherent risks such as credit risk, reinvestment risk, call risk, and
interest rate risk. Fixed income securities are sensitive to changes in prevailing interest rates. When interest rates rise, the value
of fixed income securities generally declines. Accordingly, managers or funds that invest in fixed income securities are subject to
interest rate risk and portfolio values can decline in value as interest rates rise and an investor can lose principal.

High Yield Fixed Income: As well as being subject to risks relating to fixed income generally (see “Fixed Income”), high yield or
"ljunk" bonds are considered speculative, have significantly higher credit and default risks (including loss of principal), and may be
less liguid and more volatile than investment grade bonds. Clients should only invest in high yield strategies if this is consistent
with their risk tolerance, and high yield investments should comprise only a limited part of a balanced portfolio.
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International/Emerging Market: International investing (including investing in particular countries or groups of countries) should be
considered only one component of a complete and diversified investment program. Investing in foreign markets may entail greater
risks than those normally associated with domestic markets, such as foreign political, currency, economic and market risks. In
addition, the securities markets of many emerging markets are substantially smaller, less developed, less liguid and more volatile
than the securities markets of the U.S. and other more developed countries. Further, a portfolio that focuses on a single country
may be subject to higher volatility than one that is more diversified.

Preferred Securities: Preferred securities are generally subject to the same risks as apply to fixed income securities. (See "Fixed
Income.") However, preferred securities (especially equity preferred securities) may rank below traditional forms of debt for the
purposes of repayment in the event of bankruptcy. Many preferred securities are “callable” meaning that the issuer may retire the
securities at specific prices and dates prior to maturity. If a preferred security is called, the investor bears the risk of reinvesting
proceeds at a potentially lower return. Investors may not receive regular distributions on preferred securities. For example,
dividends on equity preferred securities may only be declarable in the discretion of the issuer's board and may not be cumulative.
Similarly, interest payments on certain debt preferred securities may be deferred by the issuer for periods of up to 10 years or
more, in which case the investor would still have income tax liability even though payments would not have been received.

Real Estate: Real estate investments are subject to special risks, including interest rate and property value fluctuations as well as
risks related to general and local conditions.

Small and Mid Cap: Investments in small-to medium-sized corporations are generally more vulnerable to financial risks and other
risks than larger corporations and may involve a higher degree of price volatility than investments in the broad equity market.

Hedged and Alternatives Strategies: In most Consulting Group investment advisory program, alternative investments are limited to
US registered open-end mutual funds, separate account strategies, and ETFs that seek to pursue alternative investment
strategies or returns utilizing publicly traded securities. Investment products in this category may employ various investment
strategies and techniques for both hedging and more speculative purposes such as short selling, leverage, derivatives, and
options, which can increase volatility and the risk of investment loss. Alternative Investments are not suitable for all investors.
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Managed Futures: Involve a high degree of risk, often involve leveraging and other speculative investment practices that may
increase the risk of investment loss, can be highly illiquid, are not required to provide periodic pricing or valuation information to
investors, may involve complex tax structures and delays in distributing important tax information, are not subject to the same
regulatory requirements as mutual funds, often charge high fees which may offset any trading profits, and in many cases the
underlying investments are not transparent and are known only to the investment manager.

Master Limited Partnerships (MLPs) are limited partnerships or limited liability companies whose interests (limited partnership or
limited liability company units) are generally traded on securities exchanges like shares of common stock. Investment in MLPs
entails different risks, including tax risks, than is the case for other types of investments. Currently, most MLPs operate in the
energy. natural resources or real estate sectors and are subject to the risks generally applicable to companies in those sectors,
including commeodity pricing risk, supply and demand risk, depletion risk and exploration risk. Depending on the ownership vehicle,
MLFP interests are subject to varying tax treatment.
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ALPHA. Synonym of 'value added', linearly similar to the way beta is computed, alpha is the incremental return on a portfolio when
the market is stationary. In other words, it is the extra expected return due to non-market factors. This risk-adjusted measurement
takes into account both the performance of the market as a whole and the volatility of the portfolio. A positive alpha indicates that a
portfolio has produced returns above the expected level at that level of risk, and vice versa for a negative alpha.

ANNUALIZED RETURN: The constant rate of return that, compounded annually, would yield the same overall return for a period of
more than one year as the actual return observed for that period.

ANMMUALIZED EXCESS RETURN: Excess return represents the difference between the manager's return and the return of a
benchmark for that manager. Annualized excess return is calculated by taking the annualized return of the original series and
forming the difference between the two. A positive annualized excess return implies that the manager outperformed the benchmark
over the time period shown.

BEST AND WORST PERIOD RETURNS: The best period return for a time window is simply the maximum of the returns for that
period inside this window. Similarly, the worst period return for a time window is the minimum of the returns for that period inside
this window. To calculate the best one-year return for a return series, the program moves a one-year time window along the series
and calculates the compound return for each of these windows. The best one-year return is the maximum of the returns thus found.
Similarly, the worst one-year return is the minimum of the returns thus found. Therefore, best and worst one-year returns do not
refer to calendar years.

BETA: The measure of a portfolio's risk in relation to the market (for example, the S&P 200) or to an alternative benchmark or
factors. Roughly speaking, a portfolio with a beta of 1.5 will have moved, on average, 1.5 times the market return. According to
asset pricing theory, beta represents the type of risk, systematic risk, which cannot be diversified away. When using beta, there are
a number of issues that you need to be aware of: (1) betas may change through time; (2) betas may be different depending on the
direction of the market (i.e. betas may be greater for down moves in the market rather than up moves); (3) the estimated beta will be
biased if the portfolio does not frequently trade; and (4) the beta is not necessarily a complete measure of risk (you may need
multiple betas). Also, note that the beta is a measure of co movement, not volatility. It is possible for a security to have a zero beta
and higher volatility than the market.
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CORRELATION: Statistical method to measure how closely related the variances of two series are. Assets that are highly
correlated would be expected to reactin similar ways to changing market conditions.

CUMULATIVE RETURN: The total return on an investment over a specified time period.

CUMULATIVE EXCESS RETURN: Excess return represents the difference between the manager's return and the return of a
benchmark for that manager. Cumulative excess return is calculated by taking the cumulative return of the original series and
forming the difference between the two. A positive cumulative excess return implies that the manager outperformed the benchmark
over the time period shown.

DOWNSIDE CAPTURE RATIO: Foreach portfolio, this is calculated by (1) identifying the calendar quarters in which the portfolio's
benchmark index had negative returns and then (2) for those quarters, dividing the portfolio’s annualized net performance by the
benchmark index's performance. For investors, the lower the downside capture ratio, the better. For example, a downside capture
ratio of 90% means that the portfolio's losses were only 90% of the market's losses (as represented by the benchmark index).

DOWNSIDE DEWVIATION: Similar to Standard Deviation, but Downside Deviation captures the range of expected returns only on
the down side [when the returns fall below the minimum acceptable return (MAR)].

DRAWDOWHN (MAXIMUM DRAWDOWN): The Maximum loss (compounded, not annualized) that the manager incurred during
any sub-period of the time period shown.

DRAWDOWN BEGIN DATE: the first date of the sub-period used to calculate the maximum drawdown
DRAWDOWN END DATE: The last date of the sub period used to calculate the maximum drawdown

DRAWDOWN LENGTH: The number of periods (months or quarters depending on the periodicity of the data) the sub-period
used to calculate the maximum drawdown

DRAWDOWN RECOVERY DATE: Date at which the compounded returns regain the peak level that was reached before the
drawdown began

DRAWDOWN RECOVERY LENGTH: Number of periods it takes to reach the recovery level from maximum drawdown end
date
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EXCESS RETURN: The difference between the returns of two portfolios. Usually excess return is the difference between a
portfolio's return and the return of a benchmark for that portfolio.

GAIN TO LOSS RATIO: Divides the average gain in an up period by the average loss in a down period. A higher Gain to Loss
Ratio is more favorable.

HIGH WATER MARK: The High Water Mark represents the peak level of the manager's return, as represented by the peak of the
cumulative return series.
HIGH WATER MARK DATE: The date which the High Water Mark was reached.
UNDER WATER LOSS: Loss incurred between the high water mark date and the end of the period analyzed
UNDER WATER LENGTH: Length of the time interval that begins with the high water mark and ends with the analysis period
TO HIGH WATER MARK: The percentage of gain that the manager/fund needs to regain the peak level of the cumulative
return series

INFORMATION RATIO: Measures the active return of the manager divided by the manager's active risk. Active return is the
annualized differences of the manager and the benchmark index, while active risk is measured by tracking error. The higher the
information ratio, the better. An information ratio of 0 implies that a manager/fund (or benchmark index, if applicable) has provided
a return that is equivalent to the risk of the benchmark return.

MAR: Stands for "Minimum Acceptable Return.” This represents the lowest return possible that could be considered a successful
result of the investment. In most cases, the MAR will either be defined as 0 (meaning no negative return) or as the return of a cash
benchmark (meaning the investment had a higher return that simply keeping the investment amount in the relatively safe
investment of money market funds). Please refer to the specific chart/statistic to see the specific MAR used in the illustration.
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MAMNAGER STYLE (RETURNS BASED STYLE ANALYSIS). A measure for analyzing the style of a portfolio's refurns when
compared with the guarterly returns on a number of selected style indices (the “Style Basis"). These style indices represent distinct
investment styles or asset classes such as large cap value, large cap growth, small cap growth, small cap value, government
bonds, or cash equivalents asset classes. Style analysis uses a calculation procedure that finds the combination of selected
indices that best tracks (i.e. that has the highest correlation to) a given manager's return series. This allows the advisor to capture
an accurate picture of the investment style of the manager without viewing the underlying holdings.

OMEGA: A measure of volatility designed to capture the entire return distribution (useful for investments that do not have normal
return distributions), the Omeqga is tied to a MAR (see above) and shows the ratio of the entire upside performance to the entire
downside, with the MAR representing the dividing line between upside and downside. (e.g. If MAR = 0.00%, any positive return is
captured in the upside and any negative return is captured in the downside).

PAIN INDEX: Represents the frequency, the depth, and the width of the manager/ffund’'s drawdowns. The Pain Index captures the
information for every period in which the manager/fund is negative. A higher Pain Index indicates that the manager/fund had a
more negative result when considering not just the depth (lowest return) but also the frequency of negative returns (frequency) and
the amount of time that the return remained negative (width).

PAIN RATIO: A risk/return ratio which uses the Pain Index as the measure of risk. The higher the Pain Ratio, the better the risk-
adjusted return of the portfolio.

ROLLING WINDOW: Indicates that the chart or statistic was evaluated using periodic smaller windows of data on a rolling basis.
As an example, a 20 Quarter Rolling Window (Annual Roll) over a 10 year period indicates that 5 year (20 quarter) periods of time
were evaluated from the start date, moving forward one year at a time, for the duration of the 10 year period, resultingin 5
“‘windows”. Evaluating data this way allows us to remove end point bias and determine a measure of consistency in performance.

R-SQUARED: Used to show how much of a portfolio's variability can be accounted for by the market. For example, if a portfolio's
R-Squared is 0.79, then 79% of the portfolio's variability is due to market conditions. As R-Squared approaches 100%, the portfolio
is more closely correlated with the market.
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SHARPE RATIO: Developed by William F. Sharpe, this calculation measures a ratio of return to volatility. It is useful in comparing
two portfolios or stocks in terms of risk-adjusted return. The higher the Sharpe Ratio, the better the risk-adjusted return of the
portfolio. It is calculated by first subtracting the risk free rate (Citigroup 3-month T-bill) from the return of the portfolio, then dividing
by the standard deviation of the portfolio. Using Sharpe ratios to compare and select among investment alternatives can be difficult
because the measure of risk (standard deviation) penalizes portfolios for positive upside returns as much as the undesirable
downside returns.

SINGLE COMPUTATION: Fora single computation chart, StyleADVISOR calculates the information over the entire time period
shown as a single data point. AS an example, in a chart showing 10 years of performance, a "Single Computation” would represent
the statistic shown over the entire 10 year window.

STANDARD DEVIATION: A statistical measure of the degree to which the performance of a portfolio varies from its average
performance during a specified period. The higher the standard deviation, the greater the volatility of the portfolio’s performance
returns relative to its average return. A portfolio’s returns can be expected to fall within plus or minus one standard deviation,
relative to its average return, two-thirds of the time, and fall within plus or minus two standard deviations relative to its average
refurn, 95% of the time. For example, if a portfolio had a return of 5% and a standard deviation of 13% then, if future volatility of
returns is similar to historical volatility (which may not be the case):

About two-thirds of the time, the future returns could be expected to fall between -8% and 18% (being 5% +/- 13%)
About 95% of the time, the future returns could be expected to fall between -21% and 31% (being 5% +/- 26%).

In performance measurement, it is generally assumed that a larger standard deviation means that great risk was taken to achieve
the return.
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STYLE BASIS: A set of indices that represent the broad asset category being utilized. The Style Basis is used in the equation
that calculates the Manager Style (see definition). The “Manager Style” chart shows the specific benchmarks utilized in the Style
Basis. The following Style Bases would be appropriate for the asset classes shown below:

Domestic Equity: Russell Generic Corners,; Russell 6 Way Style basis; S&P Pure Style Basis

International Equity: MSCI Regional Style Basis, MSC| World Ex USA Style Basis; MSCI International Equity Style Basis,
S5&P Regional International Indexes, 5&P International 4 Way Style Basis

Global Equity: MSCI World Style Basis, MSCl World Regional Indexes; MSCI Global Equity Style Basis

Indexes; Global Bond Indexes

STYLE BENCHMARK: A unique benchmark calculated for each manager/fund based on the Returns Based Style Analysis
described above. The "Asset Allocation” chart in Zephyr shows the specific weightings used for the Style Benchmark for each
manager or fund.

TRACKING ERROR: A measurement that indicates the standard deviation of the difference between a selected market index
and a portfolio’s returns. The portfolio's returns are then compared to the index's returns to determine the amount of excess
return, which produces a tracking error. A low tracking error indicates that the portfolio is tracking the selected index closely or
has roughly the same returns as the index.

UPSIDE CAPTURE RATIO: For each portfolio, this is calculated by (1) identifying the calendar quarters in which the portfolio’s
penchmark index had positive returns and then (2) for those quarters, dividing the portfolio’s annualized net performance by the
benchmark index's performance. A percentage less than 100% indicates that the portfolio “captured” less performance than the
benchmark index, while a percentage greater than 100% indicates the portfolio captured more performance than the benchmark
index. Forinvestors, the higher the upside capture ratio, the better. For example, if the annualized performance of an
benchmark index during “up” markets (when its returns were zero or positive) is 20.8% and the portfolio's annualized
performance during the same period is 16.8%, then the portfolio’s upside capture ratio is 16.8%/20.8% = 80.7%, meaning the
portfolio “captured” 80.7% of the upside performance of the index. Stated another way, the portfolio in this example performed
almost 20% worse than the market during up periods.

VARIANCE: A measure of how spread out a distribution is. It is computed as the average squared deviation of each number
from its mean.
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BlackRock PPM Taxable Fixed Income
Highlights

BlackRock Short-Term Taxable/Intermediate Taxable/Fundamental Core Taxable
Fixed Income strategies are appropriate for Morgan Stanley’s Investing with
Impact Platform, a suite of investment strategies that have been evaluated for
their financial integrity and return potential, with the added goal of achieving a
positive environmental and/or social impact.

BlackRock has the capability to customize the SMA for Moral Values or Catholic
Values which aligns with the Investing with Impact Platform. However, the SMA
without this customization does not incorporate other exclusionary screens or
factors that are aligned with the Investing with Impact Platform.

Global Investment Manager Analysis (GIMA) believes the BlackRock Short-Term
Taxable/Intermediate Taxable/Fundamental Core Taxable Fixed Income strategies
may be appropriate for investors seeking total return from coupon interest
income and secondarily capital appreciation.

The strategies are offered in three versions: 1) portfolio with individual bonds
only; 2) a portfolio with individual bonds and commingled funds; and 3) a
customized portfolio. The strategies invest in US Treasuries, agencies, mortgage-
backed securities and investment grade corporates. In the commingled version,
the strategy also invests up to 25% of portfolio assets in shares of fee-waived
proprietary mutual funds (known as Bond Allocation Target Shares or BATS) to
provide exposure to lower-quality investment grade corporates, mortgage-backed
securities, asset-backed securities, commercial mortgage-backed securities and
other structured securities. GIMA believes these funds can improve
diversification, liquidity and broaden the opportunity set in retail separately
managed accounts. The customized portfolio version is available on UMA single
or CES dual contract.

For UMA, in the customization commingled fund allocations for BATS, the
strategy may invest up to 30% of portfolio assets in BATS. For CES, the strategy
may invest up to 50% of portfolio assets in BATS and/or Morgan Stanley's GIMA
BlackRock covered products (mutual funds and exchange traded funds (ETFs).
The mutual funds and ETFs have additional expenses.

Lisa Spencer
Investment Analyst
Lisa.Pitts@ms.com
+1212 296-6507

Strategy Oetails

Investment Style:
Short Term Fixed Income, US Taxable
Core

Sub-Style:
Short Term Fixed Income, Intermediate
Taxable Core, Taxable Core

Benchmark:

Bloomberg Aggregate Bond Index,
Bloomberg Intermediate Aggregate
Index, Bloomberg 1- 3 Year Govt/Credit
Index

GIMA Status:
Approved List

Product Type:

Separately Managed Account
http://www.blackrock.com

Strategy Oescription

The strategies seek total return from
coupon interest and capital appreciation.
Management seeks to capture
investment opportunities in a mix of
market conditions across quality, sector,
geographic region and duration.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States. This
material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any
security or other financial instrument or to participate in any trading strategy. Past performance is not necessarily a guide to future performance.
This Manager Analysis Report does not constitute investment advice and the provision of this report itself does not create an investment advisory
relationship between you and Morgan Stanley Wealth Management.
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Performance Expectations

o GIMA believes the strategies may tend to generate
stronger relative performance in markets that
compensate spread sector exposure, and weaker relative
performance in markets that favor government securities.

PORTFAOLIO TRAITS
Range of Holdings Short:20-50 Int:30-60 Fundamental:30-60
\ax. Single Nan-Treas Issue 5%
lration Renge Short: 1-3 years Int: 2-5 years Fundamental:
: 3-7 years
) Short: 1-5 years Int: 1-10 years Fundamental:

\aturity R-

AfLrity Range 130 years
Ivaical Al Turmouer Short: 20-50% Int: 30-70% Fundamental:
yulc ' ) 30-70%

Inuests in Derivatives Yes (only within BATS)

Source: BlackRock

SECTARS EXPECTED RANGE (%)
Ireasuries Agencies Short: 30-60 Int: 20-45 Fundamental:20-45
Agency Vaortgages Short: 5-20 Int: 25-45 Fundamental: 20-35
Non-Agency Martgages 0-5
AHS Short: 5-15 Int: 0-10 Fundamental: 0-10
CMHES Short: 5-15 Int: 0-10 Fundamental: 0-10
CL0s 0-5
S Investrent Grade Corp Short: 25-60 Int: 25-40 Fundamental: 325
LIS High Yield Corporares 0-3
Faresign Develoged -
A 0-3

Sowvereign
Farsign Heveloged Inv (srade

0-3
Corg
Fmerging Mids Inv Grade

0-3
Corg
InHaKion Linked 0-5
Taxahle Inv [srade Munis 0-5
Cash (R Eguivalents) 0-5

Source: BlackRock

Please refer to important information, disclosures and qualifications at the end of this material.

CREOIT QUALITY EXPECTED RANGE (%)
AAA Short: 50-75 Int: 50-75 Fundamental: 45-70
AA Short: 0-10 Int: 0-10 Fundamental: 5-10
A Short: 10-40 Int: 10-20 Fundamental: 10-25
HRA Short: 10-20 Int: 5-15 Fundamental: 10-20
= =] 0-1
H 0-1
CCC R Below 0-1
Non-Rated 0-1

Source: BlackRock

INVESTING WITH IMBALCT
STRATEGY

Investing with Inmgack Intentionality-Restriction Screening (upon

Approach client request)
Catholic Values: Abortion / Abortifacients,
Underground 200TM, Catholic

Values Exclusions, Contraceptives, Defense,

Carbon

Pornography/Adult Entertainment, Stem
Cells, Weapons / Civilian Firearms, Human
Rights Record (Bottom 5% Performers),

Manager Reskrickion Screens |
: ran,

Sudan ~~ Environmental Values:
Environment (Bottom 5% Performers), Iran,
Sudan ~~ Morals Values Package: Iran,
Sudan,
Pornography/Adult Entertainment, Stem

Cells, Tobacco, Stem Cells, Tobacco

Contraceptives, Gambling,

EngageTent No
Key Consierations Manager Restriction Screens av;.ﬂLabLe upon
client request
Imgact Regorting None
Source: Blackrock
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lrrrmerg 1.2 Yaar ot/ redit Irex - is a subset of the Bloomberg Barclays Gov/Credit Index with maturities of 1-3 years. The
Government/Credit Index includes securities in the Government and Credit Indices. The Government Index includes treasuries (i.e., public
obligations of the U.S. Treasury that have remaining maturities of more than one year) and agencies (i.e., publicly issued debt of U.S.
Government agencies, quasi-federal corporations, and corporate or foreign debt

e Arrer=l= 1d=x - The U.S. Aggregate Index covers the dollar-denominated investment-grade fixed-rate taxable bond market,
including Treasuries, government-related and corporate securities, MBS pass-through securities, asset-backed securities, and commercial
mortgage-backed securities. These major sectors are subdivided into more specific sub-indices that are calculated and published on an ongoing
basis.” Total return comprises price appreciation/depreciation and income as a percentage of the original investment. This index is rebalanced
monthly by market capitalization.

Alormerg ks Tediabs Agregats Inmex - The U.S. Aggregate Index covers the dollar-denominated investment-grade fixed-rate taxable bond
market, including Treasuries, government-related and corporate securities, MBS pass-through securities, asset-backed securities, and commercial
mortgage-backed securities. These major sectors are subdivided into more specific sub-indices that are calculated and published on an ongoing
basis.” Total return comprises price appreciation/depreciation and income as a percentage of the original investment. This index is rebalanced
monthly by market capitalization with maturities less than 10 years.

S In-Styl=s Subjective classifications designed to assist with manager selection and performance evaluation based on GIMA's understanding of
a manager's long-term investment philosophy and portfolio structuring biases and techniques. At points in time managers may display
attributes of other sub-style classifications, and these classifications may change due to changes in the capital markets, evolution of
performance benchmarks, industry trends, or changes involving a manager's personnel or process.

I7k=rrEAiEEE 1=x3n1= { e - portfolios comprised of intermediate term investment grade taxable core fixed income securities including U.S.
Treasuries, U.S. Government agencies, investment grade corporate debt, commercial mortgage-backed securities, asset-backed securities,
mortgage-backed securities and other pass-through securities. Managers may invest in individual securities with a broad range of maturities (O-
10 years). Portfolio duration generally ranges between 3 - 4.5 years. Plus sector exposure is generally less than 5%.

Sk lerr =ix=r Irizore - portfolios comprised of short term investment grade taxable core fixed income securities issued or guaranteed by
the U.S. Treasury, U.S. Government Agencies, investment grade corporate debt, commercial mortgage-backed securities, asset-backed securities,
mortgage-backed securities and other pass-through securities. Portfolio duration generally ranges between 1.5 - 3.0 years. Plus sector exposure
is generally less than 5%.

Izx=1le [ o= - portfolios comprised of investment grade fixed income securities including U.S. Treasuries, U.S. Government agencies,
investment grade corporate debt, commercial mortgage-backed securities, asset-backed securities, mortgage-backed securities and other pass-
through securities Maturities for individual securities typically range from O - 30 years. Portfolio duration generally ranges between 3 - 6 years.
Plus sector exposure is generally less than 5%.

lalossary o Terrs

A tiv= STr= — is a measure of the percentage of stock holdings in a manager's portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager’s portfolio versus the weight
of each holding in the benchmark index and dividing by two.

AlZ~= — measures the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by Beta.
A positive Alpha figure indicates the portfolio has performed better than its Beta would predict. A negative Alpha indicates the portfolio’s
underperformance given the expectations established by the Beta. The accuracy of the Alpha is there%ore dependent on the accuracy of the
Beta. Alpha is often viewed as a measurement of the value added or subtracted by a portfolio's manager.

AsSEr-m= ¢=m s rifiss (B-S) - securities backed by a pool of assets, typically loans or accounts receivable, originated by banks, specialty
finance companies, or other credit providers.

=== — measures a portfolio’s volatility relative to its benchmark. A portfolio with a Beta higher than 1.0 has historically been more volatile
than the benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile. The accuracy of the Beta is dependent on R-Squared.

Cornrneroisl Morkgas-Renean S22 iy (CMHS] - mortgage-backed security that is secured by the loan on a commercial property.

Cnllarsralizer Morrgages Clnlig=rion (EMs) — mortgage-backed security that creates separate pools of pass-through payments for different
classes of bondholders with varying maturities, called tranches. The repayments from the pool of pass-through securities are used to retire the
bonds in the order specified by the bonds' prospectus.

{ orvexity — measures the sensitivity of a bond's duration to changes in interest rates. Convexity can be positive or negative. Unlike most fixed
income securities, bonds with negative convexity tend to fall in value as interest rates decline and vice versa.

Corr=l=ki) — a statistical measure of how two securities move in relation to each other. This measure is often converted into what is known as
correlation coefficient, which ranges between -1and +1. Perfect positive correlation (a correlation coefficient of +1) implies that as one security
moves, either up or down, the other security will move in lockstep, in the same direction. Alternatively, perfect negative correlation means that
if one security moves in either direction the security that is perfectly negatively correlated will move in the opposite direction. If the correlation
is O, the movements of the securities are said to have no correlation; they are completely random. A correlation greater than 0.8 is generally
described as strong, whereas a correlation less than 0.5 is generally described as weak.
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Cr=die sty <4k — weighted average of the assessments of credit worthiness given by credit rating agencies such as Standard & Poor's
Ratings Services, Moody's Investors Service, and Fitch Ratings to bonds in the portfolio. Credit rating agencies evaluate issuers and assign
ratings based of their opinions of the issuer's ability to pay interest and principal as scheduled.

_1r=kir — quantifies the effect of changes in interest rates on the price of a bond or bond portfolio. The longer the duration, the more
sensitive the bond or portfolio would be to changes in interest rates. Generally, if interest rates rise, bond prices fall and vice versa. Longer-
term bonds carry a longer or higher duration than shorter-term bonds; as such, they would be affected by changing interest rates for a greater
period of time if interest rates were to increase. Consequently, the price of a long-term bond would drop significantly as compared to the price
of a short-term bond.

=x =58 =EF i — represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess
Return has on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the
portfolio’s return.

o nkerEne DHeren 4= (O 1401X) — is aninterest rate at which banks can borrow funds, in marketable size, from other banks in the
London interbank market. The LIBOR is fixed on a daily basis by the British Bankers' Association and is calculated from a filtered average of the
world's most creditworthy banks' interbank deposit rates for larger loans with maturities between overnight and one full year.

\/=t rity — the weighted average portfolio length of time until the principal amount of a bond must be repaid.

\rtgare-"=r <=r ser riti=s (M=S) — securities backed by a mortgage Loan or a pool of mortgage loans secured by real property. Investors
receive payments of interest and principal that are derived from payments received on the underlying mortgage loans.

==s8- 170 120 Seriby — security backed by a package of assets. A servicing intermediary collects the monthly payments from issuers and, after
deducting a fee, remits or passes them through to the holders of the pass-through security.

<Ny == (R4) - represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of
“co-movement” between portfolio returns and benchmark returns. The closer the portfolio's R< is to 100%, the more closely the portfolio
correlates to, or follows, the benchmark. Generally, highly diversified portfolios have higher R2 percentages.

Yi=lA b3 TSt — is a measure of the lowest potential yield that can be received on a bond portfolio without the issuers actually defaulting. The
yield to worst is calculated by making worst-case scenario assumptions on the portfolio issues by calculating the returns that would be
received if provisions, including prepayment, call or sinking fund, are used by the issuer.

It= <irig =rror — represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio’s

retLurrEs relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low
volatility.

SA=ru= ekl — measures a portfolio’s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if
the portfolio is reaching its goal of increasing returns while managing risk.

St=id=r =ik — quantifies the volatility associated with a portfolio’s returns. The statistic measures the variation in returns around the
mean return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a
portfolio’s return.

Irorb=r b Cisclosures
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This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage
accounts.

172 ol vestr=or Marap=r Aralya s (-IMA) services Loy Agcly b ertsi vestrenr Arvis iy Broprams

GIMA evaluates certain investment products for the purposes of some — but not all — of Morgan Stanley Smith Barney LLC's investment
advisory programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If
you do not invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you
notice of any GIMA status changes even though it may give notice to clients in other programs.

= s 08t Agurow=n st ard ackicsl Cpgorkibies sk Wekkn =clicy

GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this
standard are described as being on the Focus Lists)and Approved (and investment products meeting this standard are described as being on the
Approved List). In general, Focus entails a more thorough evaluation of an investment product than Approved. Sometimes an investment
product may be evaluated using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products
may move from the Focus List to the Approved List, or vice versa. GIMA may also determine that an investment product no longer meets the
criteria under either process and will no longer be recommended in investment advisory programs (in which case the investment product is
given a “Not Approved” status).

GIMA has a ‘Watch" policy and may describe a Focus List or Approved List investment product as being on “Watch” if GIMA identifies specific

areas that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming “Not Approved.”
The Watch period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to
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address any concerns. GIMA may, but is not obligated to, note the Watch status in this report with a “W" or “Watch” next to the “Status” on the
cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in
part on tactical opportunities existing at a given time. The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV
Disclosure Document for Morgan Stanley Wealth Management. Your Financial Advisor or Private Wealth Advisor can also provide upon
request a copy of a publication entitled “GIMA at a Glance”,

N\ Cnligabion by gk

Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Stratery M2y Hs Auzll=ale =8 2 Sezrately Mzospss Acco b or Mok 2l = i

Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately
managed account ("SMA") and a mutual fund. These may have different expenses and investment minimums. Your Financial Advisor or Private
Wealth Advisor can provide more information on whether any particular strategy is available in more than one form in a particular investment
advisory program.

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's Separately Managed Account (‘SMA") programs may
effect transactions through broker-dealers other than Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs
by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the net price of the security, not
separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their
trades to outside firms. Information provided by Sub-Managers concerning trade execution away from Morgan Stanley is summarized at:
www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For more information on trading and costs, please refer to the
ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor / Private Wealth Advisor.

Coosd=r Your O Iovssto=cr N==ds

This report is not intended to be a client specific analysis or recommendation, an offer to participate in any investment, or a recommendation to
buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report). Do not use this report as the
sole basis for investment decisions. Do not select an asset class or investment product based on performance alone. Consider all relevant
information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.

et 101 IE SR nal=idtedia | 10/ N I8 110 0 10!
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Past performance does not guarantee future results. There is no guarantee that this investment strategy will work under all market
conditions. As a result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may
be worth more or less than their original cost. To obtain performance information, current to the most recent month-end, please contact the
fund directly at the website set out on the cover page of this report.

Heric brrark rckex

Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate
measure for comparison purposes and are therefore presented for illustration only.

Indices are unmanaged. They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of
dividends, accrued income and capital gains. Past performance of indices does not guarantee future results. You cannot invest directly in an
index.

Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment (such as
with an investment manager or in a fund) is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an
index will not be the same as the historical returns of a particular investment product.

(ther et

Portfolio analysis may be based on information on less than all of the securities held in the portfolio. For equity portfolios, the analysis
typically reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income
and specialty asset classes, due to availability of portfolio information.

Other data in this report is accurate as of the date this report was prepared unless stated otherwise. Data in this report may be calculated by
the investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account
or a composite of accounts.

Secrrites Folor gs

Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this
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investment product. Your portfolio may also include other securities in addition to or instead of any securities discussed in this report. Do not
assume that any holdings mentioned were, or will be, profitable.

Soorees o Ak

Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or
timeliness. Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data
they provide and are not liable for any damages relating to this data.

Assel {158 207 Uknsr Risks

Investing in Strrks, rrah Al ek and ex bar getrackd firrs CF 15 7) entails the risks of market volatility. The value of all types of investments
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, clcsedterdfrmk
may have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential
leverage. Some funds also invest in foreign securities, which may involve currency risk.

kit r | secrities may carry additional risks, including foreign economic, political, monetary and/or legal factors, changing currency
exchange rates, foreign taxes and differences in financial and accounting standards. International investing may not be for everyone. These risks
may be magnified in ATETEN & T kets ar A froritir rrarkets

H rk are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's maturity, the more sensitive it is
to this risk. Bonds may also be subject to call risk, which allows the issuer to retain the right to redeem the debt, fully or partially, before the
scheduled maturity date. Proceeds from sales prior to maturity may be more or less than originally invested due to changes in market
conditions or changes in the credit quality of the issuer.

High il ook are subject to additional risks such as increased risk of default and greater volatility because of the lower credit quality of the
issues.

M rtgageba ki secnities (‘MBS™), which include collateralized mortgage obligations ("CMOs"), also referred to as real estate mortgage
investment conduits (‘REMICs"), may not be appropriate for all investors. There is the possibility of early return of principal due to mortgage
prepayments, which can reduce expected yield and result in reinvestment risk. Conversely, return of principal may be slower than initial
prepayment speed assumptions, extending the average life of the security up to its listed maturity date (also referred to as extension risk).
Additionally, the underlying collateral supporting MBS may default on principal and interest payments. Investments in subordinated MBS
involve greater credit risk of default than the senior classes of the same issue. MBS are also sensitive to interest rate changes which can
negatively impact the market value of the security. During times of heightened volatility, MBS can experience greater levels of illiquidity and
larger price movements.

Asset-h ke Serr rities generally decrease in value as a result of interest rate increases, but may benefit less than other fixed-income securities
from declining interest rates, principally because of prepayments.

Interest on rriri Al borios is generally exempt from federal income tax; however, some bonds may be subject to the alternative minimum tax
(AMT). Typically, state tax-exemption applies if securities are issued within one's state of residence and, if applicable, local tax-exemption
applies if securities are issued within one's city of residence.

Iresstry FitlEtar Hotecter Seconites ' (1#S) coupon payments and underlying principal are automatically increased to compensate for
inflation by tracking the consumer price index (CPI). While the real rate of return is guaranteed, TIPS tend to offer a low return. Because the
return of TIPS is linked to inflation, TIPS may significantly underperform versus conventional U.S. Treasuries in times of low inflation.

The returns on a portfolio consisting primarily of = mirorTer b=l serial, A goverr s s-Ansrs inv=strerts (=N=) may be lower or higher than
a portfolio that is more diversified or where decisions are based solely on investment considerations. Because ESG criteria exclude some
investments, investors may not be able to take advantage of the same opportunities or market trends as investors that do not use such criteria.
The companies identified and investment examples are for illustrative purposes only and should not be deemed a recommendation to purchase,
hold or sell any securities or investment products. They are intended to demonstrate the approaches taken by managers who focus on ESG
criteria in their investment strategy. There can be no guarantee that a client's account will be managed as described herein.

[ Frivatives, in general, involve special risks and costs that may result in losses. The successful use of derivatives requires sophisticated
management, in order to manage and analyze derivatives transactions. The prices of derivatives may move in unexpected ways, especially in
abnormal market conditions. In addition, correlation between the particular derivative and an asset or liability of the manager may not be what
the investment manager expected. Some derivatives are "leveraged" and therefore may magnify or otherwise increase investment losses.
Other risks include the potential inability to terminate or sell derivative positions, as a result of counterparty failure to settle or other reasons.

Unlike a mutual fund, = cormmingl=A Inv=str=at Finm is not registered under the Investment Company Act of 1940. Commingled investment
funds are subject to different reporting and disclosure requirements than mutual funds, and their shares are not publicly traded or listed on
exchanges. These funds are not available for purchase by the individual investors but are only available for investment through certain qualified
plans such as retirement plans, pension funds, insurance sub-accounts, and other institutional accounts.

ComminigleT invsst =ik Foms are only for eligible investors and not for everyone. They are generally illiquid and lack transparency in
performance reporting and other fund information. Commingled investment funds are not bank deposits, not FDIC insured, and are subject to
investment risks, including loss of principal. The fund offering documents include information regarding investment objectives, risks, charges and
expenses that investors should read and carefully consider before investing. This and other important information is available from your
Financial Advisor or Private Wealth Advisor, and should be read carefully before investing.

N\ I=x Aic e
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Tax laws are complex and subject to change. 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 and are not “fiduciaries” (under ERISA, the Internal Revenue Code or
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as
described at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing
a retirement plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or
account.

If any investments in this report are described as “tax free”, the income from these investments may be subject to state and local taxes and (if
applicable) the federal Alternative Minimum Tax. Realized capital gains on these investments may be subject to federal, state and local capital
gains tax.

Cooklicks ok 1ok=rest

GIMA's goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory
programs. We have policies and procedures to help us meet this goal. However, our business is subject to various conflicts of interest. For
example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our
Morgan Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan
Stanley Wealth Management or its affiliates. Such persons may have an ongoing business relationship with certain investment managers or
mutual fund companies whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to,
those investment managers or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or
fund in which a portion of his or her clients’ assets are already invested. While such a recommendation is permissible, GIMA is responsible for
the opinions expressed by GIMA. Separately, certain strategies managed or sub-advised by us or our affiliates, including but not limited to
MSIM and Eaton Vance Management (‘EVM") and its investment affiliates, may be included in your account. See the conflicts of interest section
in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other types of conflicts that may
be relevant to GIMA's evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS&Co., managers and their
affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment banking services) for
each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or are otherwise
held in client accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and their
affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and
range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an
account.

© 2022 Morgan Stanley Smith Barney LLC. Member SIPC.
RSI1661888461845 08/2022
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GENTER TAXABLE QUALITY SHORT TERM FIXED INCOME
MANAGER ASSESSMENT REPORT

TIM HAUGAARD, CIMA SUMMARY OF OPINION:

Graystone Consulting — Tampa, FL e  Genter Capital Management Taxable Quality Short
Term Fixed Income strategy is a high quality, short

Timothy.p.haugaard@msgraystone.com
P IAE @msgray duration fixed income strategy with a solid long-

P: 386-740-2001 term track record.
September 2022 e The investment team seeks to add value through
security selection, sector weighting, duration
e  For the corporate bond holdings, the strategy
INVESTMENT STYLE: Short Term Fixed Income focuses primarily on large issuers with a security

size of more than $1 billion.
) e The portfolio is comprised of 15-25 individual
SUB-STYLE: Short Term Fixed Income security issues. Individual corporate bonds can
represent up to a 5% position size which increases
idiosyncratic credit risk.
e  The strategy’s duration is typically within +/- 20%
of the index.
PRODUCT TYPE: Separately Managed Account *  Genter is 100% owned by Genter Capital LLC.
Daniel Genter, President and CIO is the principal
owner of Genter Capital LLC. The lack of

Bloomberg 1-5 year
BENCHMARK: Government/Credit Bond
Index

MIN. INITIAL INVESTMENT: $500,000 distributed equity ownership is an area of concern.
e  Only a very small percentage of total product assets

EE;}(;?ZT)EGY AUM (AS OF $147.5 Million AUA are included in Fhe com.po'site since wrap accounts
and accounts with restrictions or large cash flows
are excluded. The composite contains

FIRM AUM (AS OF 6/30/22): $5.8 Billion AUA approximately $1 million, while recent AUA is
$147.5 million.

WEBSITE: WWW.RNCGENTER.COM e  The strategy has consistently generated higher 3 &

5-year rolling returns than the Bloomberg 1-5 Year
STRATEGY DESCRIPTION Gov’t/Credit index. It has also generated higher
risk-adjusted returns (as measured by the Sharpe
] ] ] Ratio and positive Alpha) versus the index over 3
Genter.Capltal Management seeks to construct a dlver51ﬁ§d . years, 5 years, 7 years, and 10 years.
portfolio of U.S Treasury, Agency, and Corporate securities with
the goal of providing an attractive level of income consistent with

capital preservation.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE

This is not a “research report” as defined by FINRA Rule 2241 and was not prepared by the Research Departments of Morgan
Stanley Smith Barney LLC or its affiliates. Investments and services offered through Morgan Stanley Smith Barney LLC. Member
SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. 134
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Positive Attributes Fixed Income Portfolio Traits
e This is a high quality, long only, short duration fixed income _
strategy. Range of Holdings 15 -25
. e 9% Max f "
e The strategy has proylded competitive risk 'adjusted performance Max Exposure per Issuer 5% Max for corporate
over short, intermediate, and long-term periods. bonds
e  Genter Capital Management is 100% owned by its employees. Commingled Funds No
Duration Range +/- 20% of benchmark
Points to Consider Maturity Range 0-7 years
) ] Min. Avg. Credit Quality BBB
° The strategy does not t'actlcally allocate to cash and remains fully i, Tk @bt Qe sy BBB
invested with cash typically less than 2%. Tvoical A 1T 60-80%
e  The strategy duration is +/- 20% of the benchmark. ypica - nnue'l Pmover —
e  Only investment grade corporates are permitted and allocations to Inve%ts in Derivatives No
BBB rated issues are limited to 30% of the portfolio with a Maximum Cash Alloc. N/A
typical allocation of 20%. Typical Cash Position 1-2%
° iny a very small percentage of total product assets are included Sector Range Min Max Norm
in the composite since wrap accounts and accounts with
restrictions or large cash flows are excluded. The composite ) . . .
contains approximately $1 million, while recent AUA is $147.5 | /Agencies 0% 30% 0%
million.
Asset Backed 0% 0% 0%
Areas of Concern Below BBB 0% 0% 0%
° Alex Hall and Taylor Rudnigk have been managing the strategy Cash 0% 30, 1%
since 1994 and 2006, respectively. Due to the length of time each
has been involved with the strategy, a departure of either may CMBS 0% 0% 0%
cause concern.
e  Genter is 100% owned by Genter Capital LLC. Daniel Genter, CMOs 0% 0% 0%
President and CIO is the principal owner of Genter Capital LLC.
The lack of distributed equity ownership is an area of concern. Foreign 0% 0% 0%
e Individual corporate bonds can represent up to a 5% position size
which increases idiosyncratic credit risk. Inv. Grade 20% 70% 40%
Corporate
. Municipal 0% 0% 0%
Performance Expectations I ’ ’ ’
e  Genter expects the strategy to outperform in all market Mortgages 0% 0% 0%
env1ronments.' ’ . o Non-Agency 0% 0% 0%
e  Graystone believes the strategy’s relative performance is highly Mortgages
dependent upon the portfolio managers’ security selection, sector ) . . .
selection, and duration/yield curve positioning. Treasuries 30% 80% 60%
e  The strategy has consistently demonstrated higher relative and . .
risk-adjusted performance than the Bloomberg 1-5 Year RS G e L e
Government/Credit Index over various historic time periods.
e  Volatility has also been above the benchmark on an historic basis.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE

This is not a “research report” as defined by FINRA Rule 2241 and was not prepared by the Research Departments of Morgan
Stanley Smith Barney LLC or its affiliates. Investments and services offered through Morgan Stanley Smith Barney LLC. Member
SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC.
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Investment Capabilities Overview

PORTFOLIO MANAGEMENT TEAM

e  The strategy is managed by two portfolio managers who are supported by a Director of Credit Research and three research
analysts.

e Alexander Hall, CFA is a portfolio manager and a member of the Investment Policy Committee. He has worked on the
strategy since joining the firm in 1994. Mr. Hall worked at a Real Estate Management firm in California prior to joining
Genter. He earned a BA in Economics from the University of California, Los Angeles. Mr. Hall is a CFA Charterholder and
member of the CFA Institute and CFA Society of Los Angeles.

e Taylor Rudmick, CFA is a portfolio manager and a member of the Investment Policy Committee. He joined the firm in 2005
and has worked on the strategy since 2006. Mr. Rudnick worked as a Financial Services Representative with E¥XTRADE
Financial, Inc. He earned a BS in Managerial Economics from the University of California, Davis. Mr. Rudnick is a CFA
Charterholder and member of the CFA Institute and CFA Society of Los Angeles.

e Rajiv Vyas, CFA is the Director of Credit Research where he is responsible for conducting municipal and corporate research
analysis and is a member of the Investment Policy Committee. Prior to joining the firm in 1996, he served as a credit analyst
at Aviva Investors and Wilmington Trust. Mr. Vyas earned a Bachelor’s of Commerce from Mumbai University and MS in
Banking Financial Services Management from Boston University. He is a CFA and CMT Charterholder and member of the
CFA Institute, CFA Society of Los Angeles, the Market Technicians Association, the National Federation of Municipal
Analysts, and the California Society of Municipal Analysts.

INVESTMENT PHILOSOPHY & PROCESS

e The investment team combines fundamental analysis and quantitative techniques to help manage risk in constructing a
diversified portfolio of Treasury, Agency, and Investment Grade corporate bonds.

e The team invests in corporate bonds they believe offer upside return potential through tightening of spreads or increased
yield. Treasury securities are used to optimize the portfolio duration, manage credit risk, and provide optimal liquidity for
future potential investment opportunities.

e  The team controls risks within the strategy by:

- Limiting corporate positions to 5%.

- Typically minimizing duration risk relative to the Bloomberg 1-5 Year Government/Credit Index.
- Rationalizing portfolio credit risk.

- Maintaining control over sector exposure.

- Minimizing portfolio liquidity risk.

- Limiting use of out of benchmark investments.

PORTFOLIO CONSTRUCTION & RESEARCH TOOLS

e The portfolio construction process begins with a review of macroeconomic data, interest rate patterns, and yield curve
dynamics to provide a framework for individual security selection and sector weightings in the portfolio. Ongoing review of
duration management, sector analysis, maturity structure monitoring, risk premiums, and option-adjusted spreads helps
ensure retention of the most appropriate securities.

e The investment team uses approximately 50% internal research and 50% external research in making investment decisions.

e  The firm currently uses FIN (Financial Information Network) and Bloomberg for portfolio accounting, portfolio modeling,
reconciliation, and performance reporting. Genter is in the process of converting their internal systems to Advent and
Bloomberg for all functions.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE
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Barney LLC. Member SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC.
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Other Key Items

DECISION MAKING AND SELL PROCESS

e  Genter uses a team-based approach where ideas are considered before implementing an investment decision. Alex Hall and
Taylor Rudnick are responsible for final buy and sell decisions.

e In determining whether a security should be sold, they follow a two-step process. In the first step a break-even analysis is
conducted on all corporate securities compared to their Treasury counterpart to help the investment team determine when a
security no longer offers a return advantage. In the second step, quality standards are monitored as determined by the nationally
recognized statistical rating organizations.

Key Investment Professionals

ADVANCED
TEAM MEMBER AREA OF EXPERIENCE

POSITION DEGREE

NAME COVERAGE FROM CAREER ~ FIRM PRODUCT

Univ of
Alexander Hall Portfolio Manager Generalist X California, BA - 1994 1994 1994
Economics
Univ of
California, BA —
Managerial
Economics
Boston
University, MS —
Dire;tor of Credit Generalist X Bank Financia.l 1996 2014 2014
esearch Sves; Mumbai
Univ, Bachelors
of Commerce

Taylor Rudnick Portfolio Manager Generalist X 2005 2005 2006

Rajiv Vyas

Yeshiva Univ,

BS - Finance 1997 2000 2010

Ezra Grabie Analyst Generalist

Pepperdine
Univ, MBA;
Univ of
California, BA
Univ of
Joyce Kim Analyst Generalist California, BA - 2005 2008 2010

History

Daniel Chiang Analyst Generalist 2004 2015 2018

SOURCE: Genter

Personnel Departures — Last Five Years

TEAM MEMBER AREA OF REASON FOR
POSITION TIME WITH FIRM YEAR DEPARTED

NAME COVERAGE DEPARTURE

None
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Business Structure Overview

HISTORY / OWNERSHIP

BUSINESS PLAN

The firm was originally founded in 1968 as Intervest Management Company. The firm was later renamed RNC Capital
Management Company, RNC Genter, and currently Genter Capital Management.

The firm is 100% employee owned.

Genter Capital Management is based in Los Angeles, CA and has 68 employees.

The firm’s goal is to grow the firm’s assets under management by 15-20% over the next 3 years through existing investment
strategies and new strategies being launched.

Other Key Factors

INCENTIVES / ALIGNMENT OF INTERESTS

Investment staff is compensated through base salary, bonuses, and other benefits. Bonuses are determined based on corporate
objectives, strategy performance, departmental goals, and individual performance.

The firm is100% employee owned; however, the executive committee is working to implement a plan over the next 2-3 years
to diversify ownership more broadly among the firm’s employees.
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DEFINITIONS

Bloomberg 1-5 Year Govt/Credit Index - This index is a subset of the Bloomberg
Gov/Credit Index with maturities of 1-5 years. The Government/Credit Index
includes securities in the Government and Credit Indices. The Government Index
includes treasuries (i.e., public obligations of the U.S. Treasury that have remaining
maturities of mor than one year) and agencies (i.e., publicly issued debt of U.S.
Government agencies, quasi-federal corporations, and corporate or foreign debt
guaranteed by the U.S. Government). The Credit Index includes publicly issued U.S.
corporate and foreign debentures and secured notes that meet specified maturity,
liquidity, and quality requirements.

GLOSSARY OF TERMS

Active Share is a measure of the percentage of stock holdings in a manager’s
portfolio that differ from the benchmark index; Active Share is calculated by taking
the sum of the absolute value of the differences of the weight of each holding in the
manager’s portfolio versus the weight of each holding in the benchmark index and
dividing by two.

ADRs — American Depositary Receipts are U.S. dollar denominated forms of equity
ownership in non-U.S. companies. These shares are issued against the local market
shares held in the home market. ADRs are typically listed on U.S. exchanges such
as NYSE, AMEX and NASDAQ.

Alpha — measures the difference between a portfolio’s actual returns and its
expected performance, given its level of risk as measured by Beta. A positive Alpha
figure indicates the portfolio has performed better than its Beta would predict. A
negative Alpha indicates the portfolio’s underperformance given the expectations
established by the Beta. The accuracy of the Alpha is therefore dependent on the
accuracy of the Beta. Alpha is often viewed as a measurement of the value added
or subtracted by a portfolio’s manager.

Asset-backed securities (ABS) - securities backed by a pool of assets, typically
loans or accounts receivable, originated by banks, specialty finance companies, or
other credit providers.

Average Capitalization — the total capitalization of the portfolio divided by the
number of securities in a portfolio.

Batting Average - measures how frequently a portfolio outperforms its benchmark
on a quarterly basis. The statistic is obtained by dividing the number of quarters in
which the portfolio outperformed the total return of the benchmark by the total
number of quarters. For example, a portfolio with a batting average of 60% has
outperformed the index more than it has underperformed.

Beta — measures a portfolio’s volatility relative to its benchmark. A portfolio with
a Beta higher than 1.0 has historically been more volatile than the benchmark, while
a portfolio with a Beta lower than 1.0 has been less volatile. The accuracy of the
Beta is dependent on R-Squared.

Commercial Mortgage-Backed Security (CMBS) — mortgage-backed security
that is secured by the loan on a commercial property.

Collateralized Mortgage Obligation (CMOs) — mortgage-backed security that
creates separate pools of pass-through payments for different classes of bondholders
with varying maturities, called tranches. The repayments from the pool of pass-
through securities are used to retire the bonds in the order specified by the bonds'
prospectus.

Convexity — measures the sensitivity of a bond's duration to changes in interest
rates. Convexity can be positive or negative. Unlike most fixed income securities,
bonds with negative convexity tend to fall in value as interest rates decline and vice
versa.

Credit Quality Rating — weighted average of the assessments of credit worthiness
given by credit rating agencies such as Standard & Poor's Ratings Services, Moody's
Investors Service, and Fitch Ratings to bonds in the portfolio. Credit rating agencies
evaluate issuers and assign ratings based of their opinions of the issuer's ability to
pay interest and principal as scheduled.

Dividend Yield — annual dividend per share divided by price per share. Dividend
Yield for the portfolio is a weighted average of the results for the individual stocks
in the portfolio.

Effective Duration — a duration calculation for bonds with embedded options.
Effective duration takes into account that expected cash flows will fluctuate as
interest rates change.

EPS Growth — Forecast — a measure of one year earnings (cash flow or dividends)
per share growth from the prior fiscal year (FY0) to the current fiscal year (FY1)
using analyst consensus forecasts. Growth is expressed as a percent. The FY1 EPS
(earnings per share) growth rate for the portfolio is a weighted average of the
forecasts for the individual stocks in the portfolio.
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EPS Growth — 5 Year Historical — The weighted average annualized earnings per
share growth for a portfolio over the past five years.
Excess Return — represents the average quarterly total return of the portfolio
relative to its benchmark. A portfolio with a positive Excess Return has on average
outperformed its benchmark on a quarterly basis. This statistic is obtained by
subtracting the benchmark return from the portfolio’s return.
Historical EPS Growth - calculated by regressing over time the quarterly earnings
per share for the past 20 quarters to determine the share's historical growth rate in
earnings. The quarterly historical growth rate for each share is then annualized and
the Historical EPS Growth shown in this report is the weighted average of these
results.
Information Ratio — represents the Excess Return divided by the Tracking Error.
It provides a measure of the historical consistency of the portfolio’s
overperformance or underperformance relative to its benchmark. A higher, positive
Information Ratio suggests that the portfolio’s excess returns may have been the
result of making measured or moderate bets against the relevant benchmark’s risk
exposures.
Long Term EPS Growth Rate — analyst consensus of expected annual increase in
operating earnings per share over the company's next full business cycle - usually
three to five years. The Long Term EPS Growth Rate for the portfolio is a weighted
average of the results for the individual stocks in the portfolio.
Market Cap ($M) — the average portfolio market capitalization (market price
multiplied by shares outstanding), weighted by the proportion of the portfolio’s
assets invested in each stock.
Maturity — the weighted average portfolio length of time until the principal amount
of a bond must be repaid.
Median Cap by Portfolio Weight — the midpoint of market capitalization (market
price multiplied by shares outstanding) of a portfolio’s stock holdings, weighted by
the proportion of the portfolio’s assets invested in each stock. Stocks representing
half of the portfolio’s holdings are above the median, while the rest are below it.
Modified Adjusted Duration — measures the sensitivity of the percentage change
in the price of a bond portfolio for a given change in yield, shown as a number of
years to maturity. This figure is calculated as the weighted average of the durations
of the securities in the portfolio.
Mortgage-backed securities (MBS) — securities backed by a mortgage loan or a
pool of mortgage loans secured by real property. Investors receive payments of
interest and principal that are derived from payments received on the underlying
mortgage loans.
Pass-Through Security — security backed by a package of assets. A servicing
intermediary collects the monthly payments from issuers and, after deducting a fee,
remits or passes them through to the holders of the pass-through security.
P/E - Forecast 12-Mo. — The price/earnings ratio for the stock based on the most
recent closing price divided by the annual mean expected earnings for the current
fiscal year (FY1 EPS forecast). P/E for the portfolio is a weighted average of the
results for the individual stocks in the portfolio.
P/E — Trailing 12-Mo. — the current price of a stock divided by the most recent 12
months trailing earnings per share. P/E for the portfolio is a weighted average of
the results for the individual stocks in the portfolio.
Price-to-Book — price per share divided by book value per share. Price-to-Book for
the portfolio is a weighted average of the results for the individual stocks in the
portfolio.
Quality — Based upon per-share earnings and dividend records of the most recent
10 years, this ranking system attempts to capture the growth and stability of earnings
and dividends for individual stocks. For a portfolio, the quality ranking is a
weighted average. The quality rankings classification is as follows: A+ (highest),
A (high), A- (above avg.), B+ (average), B (below avg.), B- (lower), C (lowest), D
(in reorganization), and LIQ (liquidation).
R-Squared (R?) — represents the percentage of the volatility of returns that is
attributable to movements of the benchmark. It is a measure of “co-movement”
between portfolio returns and benchmark returns. The closer the portfolio’s R? is to
100%, the more closely the portfolio correlates to, or follows, the benchmark.
Generally, highly diversified portfolios have higher R? percentages.
Return on Equity (ROE) — is another profitability ratio which gauges return on
investment by measuring how effectually stockholder money is being employed by
the company. ROE is calculated by dividing a company's net income by average
total equity. Unlike Return on Assets (ROA), ROE considers the degree to which a
company uses leveraging, as interest expense paid to creditors is generally deducted
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from earnings to arrive at net income. ROE for the portfolio is a weighted average
of the results for the individual stocks in the portfolio.

Sharpe Ratio — measures a portfolio’s rate of return based on the risk it assumed
and is often referred to as its risk-adjusted performance. Using Standard Deviation
and returns in excess of the returns of T-bills, it determines reward per unit of risk.
This measurement can help determine if the portfolio is reaching its goal of
increasing returns while managing risk.

Standard Deviation — quantifies the volatility associated with a portfolio’s returns.
The statistic measures the variation in returns around the mean return. Unlike Beta,
which measures volatility relative to the aggregate market, Standard Deviation
measures the absolute volatility of a portfolio’s return.

Tracking Error — represents the Standard Deviation of the Excess Return. This
provides a historical measure of the variability of the portfolio’s returns relative to
its benchmark. A portfolio with a low Tracking Error would have quarterly Excess
Returns that have exhibited very low volatility.

Turnover — measures portfolio trading activity, which is computed by taking the
lesser of purchases or sales (excluding all securities with maturities of less than one
year) and dividing by average monthly net assets.

IMPORTANT DISCLOSURES

This report has been prepared by Graystone Consulting (“Graystone™), a business
of Morgan Stanley, based on information provided by the investment manager and
outside independent databases.

This Report Applies to Certain Investment Advisory Programs

This report is only to be used in Morgan Stanley Wealth Management (“MSWM”)
investment advisory programs and not in connection with brokerage accounts.
Graystone evaluates certain investment products for the purposes of some — but not
all — of MSWM'’s investment advisory programs (as described more thoroughly in
Graystone’s ADV brochure, available from your Graystone Consultant or at
www.morganstanley.com/adv). If you do not invest through one of these
investment advisory programs, MSWM is not obligated to provide you notice of any
change in Graystone’s opinion of an investment product even though it may give
notice to clients in other programs.

Graystone’s Due Diligence Process

Investment strategies analyzed by Graystone undergo a rigorous assessment. A
Graystone Consultant requests certain information and materials from the
investment manager. The Graystone Consultant then conducts investment due
diligence by reviewing the information and material received and speaking to the
investment manager. After the Graystone Consultant prepares the draft Manager
Assessment Report, the Graystone Chief Investment Officer reviews the report
before we make it available to Graystone clients. For more details, please see
Graystone’s ADV brochure (available from your Graystone Consultant or at
www.morganstanley.com/adv).

No Obligation to Update
We have no obligation to update you when any information or opinion in this report
changes.

Strategy May be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in our investment advisory programs both in the

form of a separately managed account (“SMA”) and a mutual fund. These may have
different expenses and investment minimums. We can provide more information
on whether any particular strategy is available in more than one form in a particular
investment advisory program.

Consider Your Own Investment Needs

This report is not intended to be a client-specific suitability analysis or
recommendation, an offer to participate in any investment, or a recommendation to
buy, hold or sell securities (including securities of Morgan Stanley and its affiliates
if referred to in this report). Do not use this report as the sole basis for investment
decisions. Do not select an asset class or investment product based on performance
alone. Consider all relevant information, including your existing portfolio,
investment objectives, risk tolerance, liquidity needs and investment time horizon.

Sources of Data

Graystone
Consulting

from Moraan Stanlev
Material in this report has been obtained from sources that we believe to be reliable,
but we do not independently verify information from third parties. We and our third
party data providers make no warranties or representations relating to the accuracy,
completeness or timeliness of this information and are not liable for any damages
relating to or resulting from this information.

Benchmark Index

Depending on the composition of your account and your investment objectives, any
indices shown in this report may not be an appropriate measure for comparison
purposes and are therefore presented for illustration only. Indices are unmanaged.
They do not reflect any management, custody, transaction or other expenses, and
generally assume reinvestment of dividends, accrued income and capital gains. Past
performance of indices does not guarantee future results. You cannot invest directly
in an index.

Asset Classes and Other Risks
The following is a description of the risks involved with investments in various asset
classes. The portfolio or mutual fund discussed in this report may be exposed to
some, but not necessarily all, of these asset classes.
Investing in mutual funds entails the risks of market volatility. The value of all types
of investments may increase or decrease over varying time periods.
Nondiversification: For a portfolio that holds a concentrated or limited number of
securities, a decline in the value of these investments would cause the portfolio's
overall value to decline to a greater degree than a less concentrated portfolio.
Portfolios that invest a large percentage of assets in only one industry sector (or in
only a few sectors) are more vulnerable to price fluctuation than those that diversify
among a broad range of sectors.
IPO securities: Investment in initial public offerings (IPO) exposes the portfolio to
additional risks associated with companies that have little operating history as public
companies, as well as to the risks inherent in those sectors of the market where these
new issuers operate.
Value and growth investing also carry risks. Value investing involves the risk that
the market may not recognize that securities are undervalued and they may not
appreciate as anticipated. Growth investing does not guarantee a profit or eliminate
risk. The stocks of these companies can have relatively high valuations. Because of
these high valuations, an investment in a growth stock can be more risky than an
investment in a company with more modest growth expectations.
International securities may carry additional risks, including foreign economic,
political, monetary and/or legal factors, changing currency exchange rates, foreign
taxes and differences in financial and accounting standards. International investing
may not be for everyone. These risks may be magnified in emerging markets.
Small- and mid- capitalization companies may lack the financial resources, product
diversification and competitive strengths of larger companies. The securities of
small capitalization companies may not trade as readily as, and be subject to higher
volatility than, those of larger, more established companies.
Bonds are subject to interest rate risk. When interest rates rise, bond prices fall;
generally the longer a bond's maturity, the more sensitive it is to this risk. Bonds
may also be subject to call risk, which allows the issuer to retain the right to redeem
the debt, fully or partially, before the scheduled maturity date. Proceeds from sales
prior to maturity may be more or less than originally invested due to changes in
market conditions or changes in the credit quality of the issuer.
Ultra-short bond funds generally invest in fixed income securities with very short
maturities, typically less than one year. They are not money market funds. While
money market funds attempt to maintain a stable net asset value, an ultra-short bond
fund's net asset value will fluctuate, which may result in the loss of the principal
amount invested. They are therefore subject to the risks associated with debt
securities such as credit and interest rate risk.
High yield bonds are subject to additional risks such as increased risk of default and
greater volatility because of the lower credit quality of the issues.
Tax-Free Investments If any investments in this report are described as "tax free",
the income from these investments may be subject to state and local taxes and (if
applicable) the federal Alternative Minimum Tax. Realized capital gains on these
investments may be subject to federal, state and local capital gains tax.
Real estate investments: property values can fall due to environmental, economic
or other reasons, and changes in interest rates can negatively impact the performance
of real estate companies.
Derivatives, in general, involve special risks and costs that may result in losses. The
successful use of derivatives requires sophisticated management, in order to
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manage and analyze derivatives transactions. The prices of derivatives may move
in unexpected ways, especially in abnormal market conditions. In addition,
correlation between the particular derivative and an asset or liability of the
investment manager may not be what the investment manager expected. Some
derivatives are "leveraged" and therefore may magnify or otherwise increase
investment losses. Other risks include the potential inability to terminate or sell
derivative positions, as a result of counterparty failure to settle or other reasons.

Mortgage-backed securities ("MBS"), which
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payments would not have been received. Price quoted is per $25 or $1,000 share,
unless otherwise specified. The initial rate on a floating rate or index-linked
preferred security may be lower than that of a fixed-rate security of the same
maturity because investors expect to receive additional income due to future
increases in the floating/linked index. However, there can be no assurance that
these increases will occur.

Convertible securities are convertible to equity at the option of the holder. The

include collateralized mortgagearket value of the securities, and the underlying common stock into which they

obligations (“CMOs”), also referred to as real estate mortgage investment conduitse convertible, will fluctuate. In particular, securities whose value depends on
(“REMICs”), may not be suitable for all investors. There is the possibility of early retutine performance of an underlying security entail potentially higher volatility and
of principal due to mortgage prepayments, which can reduce expected yield and reswisk of loss compared to traditional bond investments. You should be aware that
in reinvestment risk. Conversely, return of principal may be slower than initthle market value of convertible bonds may not correspond directly to increases or
prepayment speed assumptions, extending the average life of the security up to its listddcreases in the underlying stock.

maturity date (also referred to as extension risk). Additionally, the underlying collateral

supporting MBS may default on principal and interest payments. Investments Mo Tax Advice

subordinated MBS involve greater credit risk of default than the senior classes of th¢SWM and its affiliates do not render advice on tax and tax accounting matters
same issue. MBS are also sensitive to interest rate changes which can negatively impdet clients. This material was not intended or written to be used, and it cannot be
the market value of the security. During times of heightened volatility, MBS camed or relied upon by any recipient, for any purpose, including the purpose of
experience greater levels of illiquidity and larger price movements. avoiding penalties that may be imposed on the taxpayer under U.S. federal tax
Commodities: The commodities markets may fluctuate widely based on a variety lafws.

factors including, but not limited to, changes in supply and demand relationshifRlease consult your personal tax and/or legal advisor to learn about any potential
governmental programs and policies; national and international political and econontax or other implications that may result from acting on a particular

events, war and terrorist events; changes in interest and exchange rates; trading activitisscommendation.
in commodities and related contracts; pestilence, technological change and weather; and

the price volatility of a commodity.

Alternative/hedged strategies: Funds may use various investment strategies and
techniques for both hedging and more speculative purposes such as short selling,
leverage, derivatives and options, which can increase volatility and the risk of
investment loss. Alternative/hedged strategies are not appropriate for all investors.
A short sales strategy includes the risk of loss due to an increase in the market
value of borrowed securities. Such a strategy may be combined with purchasing
long positions in an attempt to improve portfolio performance. A short sales
strategy may result in greater losses or lower positive returns than if the portfolio
held only long positions, and the portfolio's loss on a short sale is potentially
unlimited. The use of leverage can magnify the impact of adverse issuer, political,
regulatory, market, or economic developments on a company. A decrease in the
credit quality of a highly leveraged company can lead to a significant decrease in
the value of the company's securities. In a liquidation or bankruptcy, a company's
creditors take precedence over the company's stockholders. Investments in
securities of MLPs involve risks that differ from an investment in common stock.
MLPs are controlled by their general partners, which generally have conflicts of
interest and limited fiduciary duties to the MLP, which may permit the general
partner to favor its own interests over the MLPs. The potential return of MLPs
depends largely on the MLPs being treated as partnerships for federal income tax
purposes. As a partnership, an MLP has no federal income tax liability at the entity
level. Therefore, treatment of one or more MLPs as a corporation for federal
income tax purposes could affect the portfolio’s ability to meet its investment
objective and would reduce the amount of cash available to pay or distribute to
you. Legislative, judicial, or administrative changes and differing interpretations,
possibly on a retroactive basis, could negatively impact the value of an investment
in MLPs and therefore the value of your investment. The current yield of
preferred securities is calculated by multiplying the coupon by par value divided
by the market price. The majority of $25 and $1000 par preferred securities are
“callable” meaning that the issuer may retire the securities at specific prices and
dates prior to maturity. Interest/dividend payments on certain preferred issues may
be deferred by the issuer for periods of up to 5 to 10 years, depending on the
particular issue. The investor would still have income tax liability even though

Conlflicts of Interest

Graystone’s goal is to provide professional, objective evaluations in support of
various Graystone investment advisory programs. We have policies and
procedures to help us meet this goal. However, our business is subject to various
conflicts of interest. For example, ideas and suggestions for which investment
products should be evaluated by Graystone come from a variety of sources,
including our Graystone Consultants and their direct or indirect managers, and
other business persons within MSWM or its affiliates. Such persons have an
ongoing business relationship with certain investment managers or mutual fund
companies whereby they, MSSB or its affiliates receive compensation from, or
otherwise related to, those investment managers or mutual funds. For example, a
Graystone Consultant may suggest that Graystone evaluates an investment
manager or fund in which a portion of his or her clients’ assets are already
invested. While such a recommendation is permissible, Graystone management is
responsible for the opinions expressed by Graystone in this report. For a
discussion of other types of conflicts that may be relevant to Graystone’s
evaluation of managers and funds, see the conflicts of interest section in
Graystone’s ADV brochure (available from your Graystone Consultant or at
www.morganstanley.com/ADV). In addition, Morgan Stanley Smith Barney
LLC, Morgan Stanley & Co., LLC’s, managers and their affiliates provide a
variety of services (including research, brokerage, asset management, trading,
lending and investment banking services) for each other and for various clients,
including issuers of securities that may be recommended for purchase or sale by
clients or are otherwise held in client accounts, and managers in various advisory
programs. Morgan Stanley Smith Barney LLC, managers, Morgan Stanley & Co.,
LLC, and their affiliates receive compensation and fees in connection with these
services. Morgan Stanley Smith Barney LLC believes that the nature and range
of clients to which such services are rendered is such that it would be inadvisable
to exclude categorically all of these companies from an account.
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Sage Short Term Taxable Fixed Income Olga Pujara, CFA
Investment Analyst
Highljghts Olga.Pujara@morganstanley.com

+1212 296-7779

o Sage Short Term Taxable Fixed Income strategy may be appropriate for investors
seeking a short-term taxable strategy that invests in a broad range of investment- Strategy Details
grade fixed income securities and may tactically use non-benchmark securities
(e.g. ABS, MBS, investment grade credit) in an effort to add value. The strategy
may at times be overweight or underweight the BBB rating (S&P) category.

Investment Style:
Short Term Fixed Income

Sub-Style:

o The portfolio typically maintains an average maturity between 1to 3 years.
Short Term Fixed Income

Duration is expected to be between 75% to 125% of benchmark duration.

o The strategy generally maintains an underweight position to Treasuries and an Benchmark:
overweight allocation to the corporate credit sector relative to its benchmark, ICE BofA Merrill Lynch 1-3 Year Treasury
the ICE BofA Merrill Lynch 1-3 year Treasury Index. Index
GIMA Status:
Performance Expectations Approved List
Product Type:

o GIMA anticipates that active positioning among non-benchmark sectors may add

SMA
value over the longer term.

http://www.sageadvisory.com

Strategy Description

Sage Short Term Taxable strategy
employs a value-oriented approach,
which blends active duration
management, sector rotation, and
security selection.
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PORTFAOLIO TRAITS CREDIT QUALITY EXPECTED RANGE (%)
Range of Holdings 120-160  AAA 40-60
Max. Single Non-Treas Issue 5% AA 1-5
Ouration Range +/-25% relative to the benchmark A 5-15
Maturity Range +/-25% relative to the benchmark ~ BBB 10-30
Typical Annual Turnover 125-150% BB 2-5
Invests in Derivatives No  <ourcer Sage

Non-US Dallar Exposure No

Source: Sage

SECTORS EXPECTED RANGE (%)

Treasuries/Agencies 15-100

Agency Maortgages 0-50

Non-Agency Martgages 0-10

ABS 0-25

CMBS 0-10*

US Investrment Grade Carp 20-60

US High Yield Corparates 0-10

Inflation Linked 0-5

Tax-Exempt Inv Grade Munis 0-10

Taxable Inv Grade Munis 0-10

Cash (R Eguivalents) 2-5

Source: Sage

*Larger CES accounts may invest in CMBS

Please refer to important information, disclosures and qualifications at the end of this material.
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Disclosure Section

Definitions

ICE BofA Merrill Lynch US Treasury Index 1-3 Years - A subindex of the ICE BofA Merrill Lynch Treasury Master Index. Includes issues in the form
of publicly placed, coupon-bearing U.S. Treasury debt. Issues must carry a term to maturity of at least one year.

Sun-Styles: Subjective classifications designed to assist with manager selection and performance evaluation based on GIMA's understanding of
a manager's Long term investment philosophy and portfolio structuring biases and techniques. At points in time managers may display
attributes of other sub-style classifications, and these classifications may change due to changes in the capital markets, evolution of
performance benchmarks, industry trends, or changes involving a manager's personnel or process.

Shart Term Fixed Income - portfolios comprised of short term investment grade taxable core fixed income securities issued or guaranteed by
the U.S. Treasury, U.S. Government Agencies, investment grade corporate debt, commercial mortgage-backed securities, asset-backed securities,
mortgage-backed securities and other pass-through securities. Portfolio duration generally ranges between 1.5 - 3.0 years. Plus sector exposure
is generally less than 5%.

Glossary of Terms

Active Share — is a measure of the percentage of stock holdings in a manager's portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager's portfolio versus the weight
of each holding in the benchmark index and dividing by two.

Alpha — measures the difference between a portfolio’s actual returns and its expected performance, given its level of risk as measured by Beta.
A positive Alpha figure indicates the portfolio has performed better than its Beta would predict. A negative Alpha indicates the portfolio’s
underperformance given the expectations established by the Beta. The accuracy of the Alpha is there% ore dependent on the accuracy of the
Beta. Alpha is often viewed as a measurement of the value added or subtracted by a portfolio's manager.

Asset-harcked securities (ABS) - securities backed by a pool of assets, typically loans or accounts receivable, originated by banks, specialty
finance companies, or other credit providers.

Beta — measures a portfolio’s volatility relative to its benchmark. A portfolio with a Beta higher than 1.0 has historically been more volatile
than the benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile. The accuracy of the Beta is dependent on R-Squared.

Commercial Mortgage-Backed Security (CMBS) — mortgage-backed security that is secured by the loan on a commercial property.

Collateralized MDrtdgage Onligation (CMOs) — mortgage-backed security that creates separate pools of pass-through payments for different
classes of bondholders with varying maturities, called tranches. The repayments from the pool of pass-through securities are used to retire the
bonds in the order specified by the bonds' prospectus.

Conwvexity — measures the sensitivity of a bond's duration to changes in interest rates. Convexity can be positive or negative. Unlike most fixed
income securities, bonds with negative convexity tend to fall in value as interest rates decline and vice versa.

Correlation — a statistical measure of how two securities move in relation to each other. This measure is often converted into what is known as
correlation coefficient, which ranges between -1and +1. Perfect positive correlation (a correlation coefficient of +1) implies that as one security
moves, either up or down, the other security will move in lockstep, in the same direction. Alternatively, perfect negative correlation means that
if one security moves in either direction the security that is perfectly negatively correlated will move in the opposite direction. If the correlation
is O, the movements of the securities are said to have no correlation; they are completely random. A correlation greater than 0.8 is generally
described as strong, whereas a correlation less than 0.5 is generally described as weak.

Credit Quality Rating — weighted average of the assessments of credit worthiness given by credit rating agencies such as Standard & Poor's
Ratings Services, Moody's Investors Service, and Fitch Ratings to bonds in the portfolio. Credit rating agencies evaluate issuers and assign
ratings based of their opinions of the issuer's ability to pay interest and principal as scheduled.

Duration — quantifies the effect of changes in interest rates on the price of a bond or bond portfolio. The longer the duration, the more
sensitive the bond or portfolio would be to changes in interest rates. Generally, if interest rates rise, bond prices fall and vice versa. Longer-
term bonds carry a longer or higher duration than shorter-term bonds; as such, they would be affected by changing interest rates for a greater
period of time if interest rates were to increase. Consequently, the price of a long-term bond would drop significantly as compared to the price
of a short-term bond.

Excess Return — represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess
Return has on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the
portfolio's return.

Londan Interbank Offered Rate (LIBOR) — is an interest rate at which banks can borrow funds, in marketable size, from other banks in the
London interbank market. The LIBOR is fixed on a daily basis by the British Bankers' Association and is calculated from a filtered average of the
world's most creditworthy banks' interbank deposit rates for larger loans with maturities between overnight and one full year.

Maturity — the weighted average portfolio length of time until the principal amount of a bond must be repaid.

Martgage-hacked securities (MBS) — securities backed by a mortgage loan or a pool of mortgage loans secured by real property. Investors
receive payments of interest and principal that are derived from payments received on the underlying mortgage loans.
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Pass-Through Security — security backed by a package of assets. A servicing intermediary collects the monthly payments from issuers and, after
deducting a fee, remits or passes them through to the holders of the pass-through security.

R-Sguared (R - represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of
“co-movement” between portfolio returns and benchmark returns. The closer the portfolio’s R? is to 100%, the more closely the portfolio
correlates to, or follows, the benchmark. Generally, highly diversified portfolios have higher R2 percentages.

Yield to Warst — is a measure of the lowest potential yield that can be received on a bond portfolio without the issuers actually defaulting. The
yield to worst is calculated by making worst-case scenario assumptions on the portfolio issues by calculating the returns that would be
received if provisions, including prepayment, call or sinking fund, are used by the issuer.

Tracking Errar — represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio's
returns relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low
volatility.

Sharpe Ratio — measures a portfolio’s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if
the portfolio is reaching its goal of increasing returns while managing risk.

Standard Deviation — quantifies the volatility associated with a portfolio’s returns. The statistic measures the variation in returns around the
mean return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a
portfolio’s return.

Impartant Disclosures

Report for Use Only i Investment Advisary Programs

This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage
accounts.

The Glohal Investment Manager Analysis (GIMA) services Only Agoly to Certain Investment Advisory Programs

GIMA evaluates certain investment products for the purposes of some — but not all — of Morgan Stanley Smith Barney LLC's investment
advisory programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If
you do not invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you
notice of any GIMA status changes even though it may give notice to clients in other programs.

GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this
standard are described as being on the Focus Lists) and Approved (and investment products meeting this standard are described as being on the
Approved List). In general, Focus entails a more thorough evaluation of an investment product than Approved. Sometimes an investment
product may be evaluated using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products
may move from the Focus List to the Approved List, or vice versa. GIMA may also determine that an investment product no longer meets the
criteria under either process and will no longer be recommended in investment advisory programs (in which case the investment product is
given a “Not Approved” status).

GIMA has a ‘Watch" policy and may describe a Focus List or Approved List investment product as being on “Watch” if GIMA identifies specific
areas that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming “Not Approved.”
The Watch period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to
address any concerns. GIMA may, but is not obligated to, note the Watch status in this report with a “W" or “Watch” next to the “Status” on the
cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in
part on tactical opportunities existing at a given time. The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV
Disclosure Document for Morgan Stanley Wealth Management. Your Financial Advisor or Private Wealth Advisor can also provide upon
request a copy of a publication entitled “GIMA at a Glance”,

No Ohligation to Update

Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Strategy May 3e Availahle as a Segarately Managed Account or Mutual Fund

Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately
managed account ("SMA") and a mutual fund. These may have different expenses and investment minimums. Your Financial Advisor or Private
Wealth Advisor can provide more information on whether any particular strategy is available in more than one form in a particular investment
advisory program.

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's Separately Managed Account (‘SMA") programs may
effect transactions through broker-dealers other than Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs

Morgan Stanley Wealth Management 4
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by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the net price of the security, not
separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their
trades to outside firms. Information provided by Sub-Managers concerning trade execution away from Morgan Stanley is summarized at:
www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For more information on trading and costs, please refer to the
ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor / Private Wealth Advisor.

Consider Your Own Investment Needs

This report is not intended to be a client specific analysis or recommendation, an offer to participate in any investment, or a recommendation to
buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report). Do not use this report as the
sole basis for investment decisions. Do not select an asset class or investment product based on performance alone. Consider all relevant
information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.

Performance and Other Portfolio Information

Gereral

Past performance does not guarantee future results. There is no guarantee that this investment strategy will work under all market
conditions. As a result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may
be worth more or less than their original cost. To obtain performance information, current to the most recent month-end, please contact the
fund directly at the website set out on the cover page of this report.

Berichrmark index

Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate
measure for comparison purposes and are therefore presented for illustration only.

Indices are unmanaged. They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of
dividends, accrued income and capital gains. Past performance of indices does not guarantee future results. You cannot invest directly in an
index.

Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment (such as
with an investment manager or in a fund) is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an
index will not be the same as the historical returns of a particular investment product.

Cither data

Portfolio analysis may be based on information on less than all of the securities held in the portfolio. For equity portfolios, the analysis
typically reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income
and specialty asset classes, due to availability of portfolio information.

Other data in this report is accurate as of the date this report was prepared unless stated otherwise. Data in this report may be calculated by
the investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account
or a composite of accounts.

Securities holaings

Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this
investment product. Your portfolio may also include other securities in addition to or instead of any securities discussed in this report. Do not
assume that any holdings mentioned were, or will be, profitable.

Sources of Oata

Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or
timeliness. Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data
they provide and are not liable for any damages relating to this data.

Asset Class and Other Risks

Investing in stocks, rmutual funds and excharige-traded funds CETFs”) entails the risks of market volatility. The value of all types of investments
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, closedend funds
may have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential
leverage. Some funds also invest in foreign securities, which may involve currency risk.

Borids are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's maturity, the more sensitive it is
to this risk. Bonds may also be subject to call risk, which allows the issuer to retain the right to redeem the debt, fully or partially, before the
scheduled maturity date. Proceeds from sales prior to maturity may be more or less than originally invested due to changes in market
conditions or changes in the credit quality of the issuer.

High yield borids are subject to additional risks such as increased risk of default and greater volatility because of the lower credit quality of the
issues.

Morgan Stanley Wealth Management L



APPROVED LIST REPORT

Treasury Inflation Pratection Securities’ (TIES) coupon payments and underlying principal are automatically increased to compensate for
inflation by tracking the consumer price index (CPI). While the real rate of return is guaranteed, TIPS tend to offer a low return. Because the
return of TIPS is linked to inflation, TIPS may significantly underperform versus conventional U.S. Treasuries in times of low inflation.

Mortgage-backed securities (‘MBS"), which include collateralized mortgage obligations ("CMQOs"), also referred to as real estate mortgage
investment conduits (‘REMICs"), may not be appropriate for all investors. There is the possibility of early return of principal due to mortgage
prepayments, which can reduce expected yield and result in reinvestment risk. Conversely, return of principal may be slower than initial
prepayment speed assumptions, extending the average life of the security up to its listed maturity date (also referred to as extension risk).
Additionally, the underlying collateral supporting MBS may default on principal and interest payments. Investments in subordinated MBS
involve greater credit risk of default than the senior classes of the same issue. MBS are also sensitive to interest rate changes which can
negatively impact the market value of the security. During times of heightened volatility, MBS can experience greater levels of illiquidity and
larger price movements.

Asset-backed securities generally decrease in value as a result of interest rate increases, but may benefit less than other fixed-income securities
from declining interest rates, principally because of prepayments.

Interest on rmunicipal borids is generally exempt from federal income tax; however, some bonds may be subject to the alternative minimum tax
(AMT). Typically, state tax-exemption applies if securities are issued within one's state of residence and, if applicable, local tax-exemption
applies if securities are issued within one's city of residence.

No Tax Advice

Tax laws are complex and subject to change. 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 and are not “fiduciaries” (under ERISA, the Internal Revenue Code or
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as
described at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing
a retirement plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or
account.

If any investments in this report are described as “tax free”, the income from these investments may be subject to state and local taxes and (if
applicable) the federal Alternative Minimum Tax. Realized capital gains on these investments may be subject to federal, state and local capital
gains tax.

Canflicts of Interest

GIMA's goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory
programs. We have policies and procedures to help us meet this goal. However, our business is subject to various conflicts of interest. For
example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our
Morgan Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan
Stanley Wealth Management or its affiliates. Such persons may have an ongoing business relationship with certain investment managers or
mutual fund companies whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to,
those investment managers or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or
fund in which a portion of his or her clients’ assets are already invested. While such a recommendation is permissible, GIMA is responsible for
the opinions expressed by GIMA. Separately, certain strategies managed or sub-advised by us or our affiliates, including but not limited to
MSIM and Eaton Vance Management (‘EVM") and its investment affiliates, may be included in your account. See the conflicts of interest section
in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other types of conflicts that may
be relevant to GIMA's evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS&Co., managers and their
affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment banking services) for
each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or are otherwise
held in client accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and their
affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and
range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an
account.

© 2022 Morgan Stanley Smith Barney LLC. Member SIPC.
RSI1643841490336 02/2022
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SEGALL BRYANT & HAMILL SHORT TERM FIXED INCOME
MANAGER ASSESSMENT REPORT

TIMOTHY HAUGAARD, CIMA SUMMARY OF OPINION:
Graystone Consulting — Tampa, FL e  Segall Bryant & Hamill (SBH) Short Term Fixed
Timothy.p.haugaard@msgraystone.com Income is a high-quality, short duration fixed income

strategy with a solid long-term track record.

P 386-740-2001 ® The portfolio is comprised of individual security
February 2022 issues only (no exposure to commingled funds or

STRATEGY DETAILS ® The strategy invests primarily in benchmark-related

sectors, and duration is typically within +/- 10% of the

INVESTMENT STYLE: Short Term Fixed Income index; therefore, it serves well as a complement to
fixed income portfolios which are benchmark agnostic
SUB-STYLE: Short Term Fixed Income and exhibit more opportunistic approaches.
® The investment process employs both macroeconomic
Bloomberg 1-3yr - and bottom-up fundamental analysis. SBH’s analysts
BENCHMARK: Government/Credit Bond perform security-specific due diligence combining
Index fundamental analysis with relative value analysis.
PRODUCT TYPE: Separately Managed Account

MIN. INITIAL INVESTMENT: $5 Million

STRATEGY AUM (AS OF o
1231721): $382 Million
FIRM AUM (AS OF 12/31/21): $26.1 Billion

WEBSITE: WWW.SBHIC.COM

STRATEGY DESCRIPTION

Segall Bryant & Hamill focuses on managing investment grade
fixed income portfolios under the premise that competitive risk-
adjusted returns can be achieved by employing a disciplined
investment process that incorporates both top-down and bottom-
up analysis and focuses on long-term relative value. The Short
Term Fixed Income strategy seeks to take advantage of
inefficiencies created by smaller issue sizes and rating agency
classifications.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE

This is not a “research report” as defined by NASD Rule 2241 and was not prepared by the Research Departments of Morgan
Stanley Smith Barney LLC or its affiliates. Investments and services offered through Morgan Stanley Smith Barney LLC. Member
SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. 148
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Positive Attributes

The portfolio’s high-quality, value-oriented approach serves well as
a complement to more flexible, opportunistic fixed income
strategies.

The strategy has provided competitive risk-adjusted performance
over short, intermediate, and long-term periods.

Custom portfolios consider account-specific client guidelines and
objectives.

Points to Consider

SBH emphasizes higher credit quality issues, with an aggregate
portfolio credit quality average of Aa2. The portfolio typically has
1% maximum exposure per credit issuer, with a minimum quality
rating of BBB-.

SBH does not use futures or options in an attempt to enhance
returns, nor do they use derivative securities.

SBH has the ability to position taxable municipals in this portfolio
but typically does not.

Areas of Concern

The strategy’s emphasis on higher credit quality issues may at times
limit returns.

The firm was acquired by CI Financial Corp, a leading independent
financial services firm located in Toronto, Canada on April 30,
2021. This acquisition has not had any impact on the investment
team and how the strategy is managed. SBH does not anticipate any
changes as a result of the acquisition.

Greg Hosbein and Jim Dadura have been managing the portfolio
together for over 20 years along with Michael Diehl who has
worked on the strategy for over 10 years. While the investment
team has expanded in recent years, the loss of either Mr. Hosbein or
Mr. Dadura could potentially be detrimental to the strategy.

Performance Expectations

SBH expects the portfolio to closely track the benchmark through a
variety of markets, as duration is typically within a tight range of +/-
10% on the index and overweight to single sectors are limited.

To a certain extent, SBH’s focus on higher credit quality may help
reduce default risk during a difficult credit environment. While this
may lower risk in the portfolio in certain economic environments,
performance may lag the benchmark when lower quality investment
grade issues are outperforming.

Fixed Income Portfolio Traits

Range of Holdings

Max Non-Treasury Issue
Commingled Funds
Duration Range

Maturity Range

Min. Avg. Credit Quality
Min. Indiv. Credit Quality
Typical Annual Turnover
Invests in Derivatives
Invests in Muni Bonds
Maximum Cash Alloc.

Typical Cash Position
Sector Range Min
Agencies 0%
Asset Backed 0%
Below BBB 0%
Cash 0%
CMBS 0%
CMOs 0%
Foreign 0%
Inv. Grade 10%
Corporate

Municipals 0%
Mortgages 0%
Non-Agency o
Mortgages 0%
Treasuries 5%

Norm

3-7%

3-5%

0%

1-3%

2-4%

0%

0%

35-45%

0-10%

0-10%

0-10%

80 - 100

5%

No

+/- 10% of benchmark

0-3 years

BBB-

BBB-

30-40%

No

Yes, 0-15%

10%

1-3%

Max

30%
10%
0%
10%
10%
10%
0%
60%
15%
25%
25%
40%

Source: Segall Bryant & Hamill

10-20%

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE

This is not a “research report” as defined by NASD Rule 2241 and was not prepared by the Research Departments of Morgan
Stanley Smith Barney LLC or its affiliates. Investments and services offered through Morgan Stanley Smith Barney LLC. Member
SIPC. Graystone Consulting is a business of Morgan Stanley Smith Barney LLC.
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Investment Capabilities Overview

PORTFOLIO MANAGEMENT TEAM

® Senior Portfolio Manager Greg Hosbein and Director of Fixed Income Jim Dadura have worked on the strategy since 1997 and
1999, respectively. They both carry the CFA designation and MBAs from DePaul University.

®  Mr. Hosbein, Mr. Dadura, and Michael Diehl are tasked with security selection, portfolio construction and trading, but
portfolios are managed on a team basis with all members contributing to security research.

® The PMs are supported by a team of fixed income PMs and analysts, including Kenneth Harris, Nicholas Foley, Darren
Hewitson, Gregory Shea, Troy Johnson, Maergrethe Amoussou, Nick Detchev, Steven Kindred, William Oh, Jesse Kallman,
Steven Hilz, Drew Conrad, and Spencer Hopp.

® The investment professionals that make up the Fixed Income Team meet formally on a weekly basis to determine duration,
sector allocation, maturity structure, as well as issue selection. Members of the Fixed Income Team meet informally on a daily
basis.

INVESTMENT PHILOSOPHY & PROCESS

e SBH intends to exploit inefficiencies in the fixed income market by identifying high-quality, smaller issues that offer a
measurable return advantage.

® SBH has produced consistently strong returns by investing in high-quality securities they believe have been overlooked by other
managers.

® The management team’s emphasis is on employing a disciplined investment process that incorporates both top-down and
bottom-up analysis and focuses on long-term relative value.

® The PM’s intent is to build diversified portfolios with high quality securities that will perform well in periods of economic
stress and market uncertainly. For example, the SBH Short Term Fixed outperformed the benchmark substantially during the
downdraft in 2008.

PORTFOLIO CONSTRUCTION & RISK TOOLS

® Portfolios are reviewed using a variety of analytics applications including, Bloomberg, CMS BondEdge, Advent Moxy, and
proprietary models. Individual securities and portfolios are stress-tested to evaluate expected returns under various interest rate
and spread move environments.

® Normally there is a maximum of 5% exposure in each individual credit issue and the minimum quality rating per security is
BBB-.

® [fan issue falls below investment grade, SBH will evaluate and may liquidate or continue to hold if they believe the issue is of
high quality and the investment thesis is intact.

This report is only to be used in connection with investment advisory programs and not brokerage accounts.

INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE*MAY LOSE VALUE

This is not a “research report” as defined by NASD Rule 2241 and was not prepared by the Research Departments of 150
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Other Key Items

DECISION MAKING

® Research is team driven with final decisions made by the portfolio managers. A multi-step screening process is employed to select
candidate securities. Companies are ranked according to credit metrics which vary by industry. Next, securities are screened for
suitability (investment-grade, SEC-registered, dollar-denominated, etc.). Then a final tertiary screen is applied that varies by
industry. Securities surviving the screening process are then evaluated for company-specific information.

® A sell can be triggered by a single vote from any single portfolio manager.

® (atalysts for a sell include deteriorating credit fundamentals, narrow break-even spreads and relative value versus other high-
quality investments.

Key Investment Professionals

ADVANCED
TEAM MEMBER AREA OF EXPERIENCE
POSITION CFA DEGREE

NAME COVERAGE FROM CAREER FIRM  PRODUCT

University of
Generalist v Texas, DePaul 1995 1999 1999
University
Boston College,
Greg Hosbein Sr. PM Generalist \ DePaul 1986 1997 1997
University

Director of

James Dadura Fixed Income

N Augustana

ol 2002 2012 2012

Michael Diehl Sr. PM Generalist

University of
Arizona,

Kenneth Harris Sr. PM Generalist \ University of 1985 2018 2018
Colorado at
Denver
Gonzaga
University
University of
Darren Hewitson Sr. PM Generalist \ Glasgow, 2008 2018 2018
Scotland
Washington
University
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Jesse Kallman FI Analyst Generalist Minnesota 2014 2015 2015
Duluth
Steven Hilz FI Analyst Generalist y  University of CA -5 2019 2019
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SOURCE: Segall Bryant & Hamill

Personnel Departures — Last Five Years

YEAR
AREA OF TIME WITH
POSITION DEPART REASON FOR DEPARTURE
COVERAGE, FIRM
ED FIRM
Nicole Foote FI Analyst Generalist | 4 months 2018 Res1gn'a't o0, dipingl SIETE st @i s
acquisition of Denver Investments.
Daniel Schniedwind Sr. FI Analyst Generalist | 4 months 2018 Res1gn.a.t ion. Joined SBH based on its
acquisition of Denver Investments.
Nick Yu Sr. FI Analyst Generalist | 4 months 2018 Re51gn.a.t 151, Yo SRR el
acquisition of Denver Investments.
Jon Hamill Sr. Portfolio Generalist 2019 Retired
Manager
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Business Structure Overview

HISTORY / OWNERSHIP

e Segall Bryant & Hamill (SBH) is an SEC-registered investment firm, headquartered in Chicago, IL, with offices in Denver, CO;
Philadelphia, PA; St. Louis, MO; and Naples, FL. Established in 1994, the firm serves a diverse and growing clientele, which
includes public funds, Taft-Hartley benefit funds, corporations, endowments, foundations, associations and high net worth
individuals. SBH provides fee-based investment management of equity, fixed income and alternative investment portfolios on a
discretionary and non-discretionary basis.

e SBH became a wholly-owned subsidiary of CI Financial Corp, a leading independent financial services firm located in Toronto,
Canada on April 30, 2021.

e SBH employs approximately 120 employees.

®  Over the years, the firm has achieved organic growth through its existing strategies. The firm has supplemented organic growth
with a series of acquisitions to better serve clients’ dynamic needs.

® InJune 2015, SBH acquired the Quantitative International team, led by Scott E. Decatur, Ph.D., from Philadelphia International
Advisors in order to expand client offerings to include International Small Cap Equity and Emerging Markets Equity strategies.
The team has been managing portfolios for taxable and tax-exempt clients since the inception of the International Small Cap
strategy in May 2008. The team also launched an Emerging Markets Small Cap strategy in June 2016.

®  On April 30, 2018, SBH acquired Denver Investments, an independent investment firm located in Denver, CO to further expand
client offerings and enhance its research capabilities.

BUSINESS PLAN

® According to SBH, the firm’s plan and objectives over the next three years are to remain solely focused on providing investment
management services and growing assets through a competitive product offering.

e SBH will continue to focus on the institutional, intermediary, and private wealth management markets.

Other Key Factors

INCENTIVES / ALIGNMENT OF INTERESTS

e Investment professionals are compensated through a base salary, incentive bonus, and profit sharing. Non-investment
professionals receive a base salary and discretionary incentive bonus based on their performance.

e SBH also encourages retention of employees through career development and professional development opportunities.
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DEFINITIONS

Bloomberg Barclays US 1-3 Year Govt/Credit Index - This index is a component of
the US Government/Credit Bond Index, which includes Treasury and agency
securities (US Government Bond Index) and publicly issued US corporate and
foreign debentures and secured notes (US Credit Bond Index). The bonds in the
index are investment grade with a maturity between one and three years.
GLOSSARY OF TERMS

Active Share is a measure of the percentage of stock holdings in a manager’s
portfolio that differ from the benchmark index; Active Share is calculated by taking
the sum of the absolute value of the differences of the weight of each holding in the
manager’s portfolio versus the weight of each holding in the benchmark index and
dividing by two.

ADRs — American Depositary Receipts are U.S. dollar denominated forms of equity
ownership in non-U.S. companies. These shares are issued against the local market
shares held in the home market. ADRs are typically listed on U.S. exchanges such
as NYSE, AMEX and NASDAQ.

Alpha — measures the difference between a portfolio’s actual returns and its
expected performance, given its level of risk as measured by Beta. A positive Alpha
figure indicates the portfolio has performed better than its Beta would predict. A
negative Alpha indicates the portfolio’s underperformance given the expectations
established by the Beta. The accuracy of the Alpha is therefore dependent on the
accuracy of the Beta. Alpha is often viewed as a measurement of the value added
or subtracted by a portfolio’s manager.

Asset-backed securities (ABS) - securities backed by a pool of assets, typically
loans or accounts receivable, originated by banks, specialty finance companies, or
other credit providers.

Average Capitalization — the total capitalization of the portfolio divided by the
number of securities in a portfolio.

Batting Average - measures how frequently a portfolio outperforms its benchmark
on a quarterly basis. The statistic is obtained by dividing the number of quarters in
which the portfolio outperformed the total return of the benchmark by the total
number of quarters. For example, a portfolio with a batting average of 60% has
outperformed the index more than it has underperformed.

Beta — measures a portfolio’s volatility relative to its benchmark. A portfolio with
a Beta higher than 1.0 has historically been more volatile than the benchmark, while
a portfolio with a Beta lower than 1.0 has been less volatile. The accuracy of the
Beta is dependent on R-Squared.

Commercial Mortgage-Backed Security (CMBS) — mortgage-backed security
that is secured by the loan on a commercial property.

Collateralized Mortgage Obligation (CMOs) — mortgage-backed security that
creates separate pools of pass-through payments for different classes of bondholders
with varying maturities, called tranches. The repayments from the pool of pass-
through securities are used to retire the bonds in the order specified by the bonds'
prospectus.

Convexity — measures the sensitivity of a bond's duration to changes in interest
rates. Convexity can be positive or negative. Unlike most fixed income securities,
bonds with negative convexity tend to fall in value as interest rates decline and vice
versa.

Credit Quality Rating — weighted average of the assessments of credit worthiness
given by credit rating agencies such as Standard & Poor's Ratings Services, Moody's
Investors Service, and Fitch Ratings to bonds in the portfolio. Credit rating agencies
evaluate issuers and assign ratings based of their opinions of the issuer's ability to
pay interest and principal as scheduled.

Dividend Yield — annual dividend per share divided by price per share. Dividend
Yield for the portfolio is a weighted average of the results for the individual stocks
in the portfolio.

Effective Duration — a duration calculation for bonds with embedded options.
Effective duration takes into account that expected cash flows will fluctuate as
interest rates change.

EPS Growth — Forecast — a measure of one year earnings (cash flow or dividends)
per share growth from the prior fiscal year (FYO0) to the current fiscal year (FY1)
using analyst consensus forecasts. Growth is expressed as a percent. The FY1 EPS
(earnings per share) growth rate for the portfolio is a weighted average of the
forecasts for the individual stocks in the portfolio.

EPS Growth — 5 Year Historical — The weighted average annualized earnings per
share growth for a portfolio over the past five years.

Excess Return — represents the average quarterly total return of the portfolio
relative to its benchmark. A portfolio with a positive Excess Return has on average
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outperformed its benchmark on a quarterly basis. This statistic is obtained by
subtracting the benchmark return from the portfolio’s return.

Historical EPS Growth - calculated by regressing over time the quarterly earnings
per share for the past 20 quarters to determine the share's historical growth rate in
earnings. The quarterly historical growth rate for each share is then annualized and
the Historical EPS Growth shown in this report is the weighted average of these
results.

Information Ratio — represents the Excess Return divided by the Tracking Error.
It provides a measure of the historical consistency of the portfolio’s
overperformance or underperformance relative to its benchmark. A higher, positive
Information Ratio suggests that the portfolio’s excess returns may have been the
result of making measured or moderate bets against the relevant benchmark’s risk
exposures.

Long Term EPS Growth Rate — analyst consensus of expected annual increase in
operating earnings per share over the company's next full business cycle - usually
three to five years. The Long Term EPS Growth Rate for the portfolio is a weighted
average of the results for the individual stocks in the portfolio.

Market Cap ($M) — the average portfolio market capitalization (market price
multiplied by shares outstanding), weighted by the proportion of the portfolio’s
assets invested in each stock.

Maturity — the weighted average portfolio length of time until the principal amount
of a bond must be repaid.

Median Cap by Portfolio Weight — the midpoint of market capitalization (market
price multiplied by shares outstanding) of a portfolio’s stock holdings, weighted by
the proportion of the portfolio’s assets invested in each stock. Stocks representing
half of the portfolio’s holdings are above the median, while the rest are below it.
Modified Adjusted Duration — measures the sensitivity of the percentage change
in the price of a bond portfolio for a given change in yield, shown as a number of
years to maturity. This figure is calculated as the weighted average of the durations
of the securities in the portfolio.

Mortgage-backed securities (MBS) — securities backed by a mortgage loan or a
pool of mortgage loans secured by real property. Investors receive payments of
interest and principal that are derived from payments received on the underlying
mortgage loans.

Pass-Through Security — security backed by a package of assets. A servicing
intermediary collects the monthly payments from issuers and, after deducting a fee,
remits or passes them through to the holders of the pass-through security.

P/E - Forecast 12-Mo. — The price/earnings ratio for the stock based on the most
recent closing price divided by the annual mean expected earnings for the current
fiscal year (FY1 EPS forecast). P/E for the portfolio is a weighted average of the
results for the individual stocks in the portfolio.

P/E — Trailing 12-Mo. — the current price of a stock divided by the most recent 12
months trailing earnings per share. P/E for the portfolio is a weighted average of
the results for the individual stocks in the portfolio.

Price-to-Book — price per share divided by book value per share. Price-to-Book for
the portfolio is a weighted average of the results for the individual stocks in the
portfolio.

Quality — Based upon per-share earnings and dividend records of the most recent
10 years, this ranking system attempts to capture the growth and stability of earnings
and dividends for individual stocks. For a portfolio, the quality ranking is a
weighted average. The quality rankings classification is as follows: A+ (highest),
A (high), A- (above avg.), B+ (average), B (below avg.), B- (lower), C (lowest), D
(in reorganization), and LIQ (liquidation).

R-Squared (R?) — represents the percentage of the volatility of returns that is
attributable to movements of the benchmark. It is a measure of “co-movement”
between portfolio returns and benchmark returns. The closer the portfolio’s R? is to
100%, the more closely the portfolio correlates to, or follows, the benchmark.
Generally, highly diversified portfolios have higher R* percentages.

Return on Equity (ROE) — is another profitability ratio which gauges return on
investment by measuring how effectually stockholder money is being employed by
the company. ROE is calculated by dividing a company's net income by average
total equity. Unlike Return on Assets (ROA), ROE considers the degree to which a
company uses leveraging, as interest expense paid to creditors is generally deducted
from earnings to arrive at net income. ROE for the portfolio is a weighted average
of the results for the individual stocks in the portfolio.

Sharpe Ratio — measures a portfolio’s rate of return based on the risk it assumed
and is often referred to as its risk-adjusted performance. Using Standard Deviation
and returns in excess of the returns of T-bills, it determines reward per unit of risk.
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This measurement can help determine if the portfolio is reaching its goal of
increasing returns while managing risk.

Standard Deviation — quantifies the volatility associated with a portfolio’s returns.
The statistic measures the variation in returns around the mean return. Unlike Beta,
which measures volatility relative to the aggregate market, Standard Deviation
measures the absolute volatility of a portfolio’s return.

Tracking Error — represents the Standard Deviation of the Excess Return. This
provides a historical measure of the variability of the portfolio’s returns relative to
its benchmark. A portfolio with a low Tracking Error would have quarterly Excess
Returns that have exhibited very low volatility.

Turnover — measures portfolio trading activity, which is computed by taking the
lesser of purchases or sales (excluding all securities with maturities of less than one
year) and dividing by average monthly net assets.

IMPORTANT DISCLOSURES

This report has been prepared by Graystone Consulting (“Graystone”), a business
of Morgan Stanley, based on information provided by the investment manager and
outside independent databases.

This Report Applies to Certain Investment Advisory Programs

This report is only to be used in Morgan Stanley Wealth Management (“MSWM”)
investment advisory programs and not in connection with brokerage accounts.
Graystone evaluates certain investment products for the purposes of some — but not
all — of MSWM'’s investment advisory programs (as described more thoroughly in
Graystone’s ADV brochure, available from your Graystone Consultant or at
www.morganstanley.com/adv). If you do not invest through one of these
investment advisory programs, MSWM is not obligated to provide you notice of any
change in Graystone’s opinion of an investment product even though it may give
notice to clients in other programs.

Graystone’s Due Diligence Process

Investment strategies analyzed by Graystone undergo a rigorous assessment. A
Graystone Consultant requests certain information and materials from the
investment manager. The Graystone Consultant then conducts investment due
diligence by reviewing the information and material received and speaking to the
investment manager. After the Graystone Consultant prepares the draft Manager
Assessment Report, the Graystone Chief Investment Officer reviews the report
before we make it available to Graystone clients. For more details, please see
Graystone’s ADV brochure (available from your Graystone Consultant or at
www.morganstanley.com/adv).

No Obligation to Update
We have no obligation to update you when any information or opinion in this report
changes.

Strategy May be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in our investment advisory programs both in the
form of a separately managed account (“SMA”) and a mutual fund. These may have
different expenses and investment minimums. We can provide more information
on whether any particular strategy is available in more than one form in a particular
investment advisory program.

Consider Your Own Investment Needs

This report is not intended to be a client-specific suitability analysis or
recommendation, an offer to participate in any investment, or a recommendation to
buy, hold or sell securities (including securities of Morgan Stanley and its affiliates
if referred to in this report). Do not use this report as the sole basis for investment
decisions. Do not select an asset class or investment product based on performance
alone. Consider all relevant information, including your existing portfolio,
investment objectives, risk tolerance, liquidity needs and investment time horizon.

Sources of Data

Material in this report has been obtained from sources that we believe to be reliable,
but we do not independently verify information from third parties. We and our third
party data providers make no warranties or representations relating to the accuracy,
completeness or timeliness of this information and are not liable for any damages
relating to or resulting from this information.

(Graystone
Consulting

A business of Morgan Stanlev

Benchmark Index

Depending on the composition of your account and your investment objectives, any
indices shown in this report may not be an appropriate measure for comparison
purposes and are therefore presented for illustration only. Indices are unmanaged.
They do not reflect any management, custody, transaction or other expenses, and
generally assume reinvestment of dividends, accrued income and capital gains. Past
performance of indices does not guarantee future results. You cannot invest directly
in an index.

Asset Classes and Other Risks
The following is a description of the risks involved with investments in various asset
classes. The portfolio or mutual fund discussed in this report may be exposed to
some, but not necessarily all, of these asset classes.
Investing in mutual funds entails the risks of market volatility. The value of all types
of investments may increase or decrease over varying time periods.
Nondiversification: For a portfolio that holds a concentrated or limited number of
securities, a decline in the value of these investments would cause the portfolio's
overall value to decline to a greater degree than a less concentrated portfolio.
Portfolios that invest a large percentage of assets in only one industry sector (or in
only a few sectors) are more vulnerable to price fluctuation than those that diversify
among a broad range of sectors.
IPO securities: Investment in initial public offerings (IPO) exposes the portfolio to
additional risks associated with companies that have little operating history as public
companies, as well as to the risks inherent in those sectors of the market where these
new issuers operate.
Value and growth investing also carry risks. Value investing involves the risk that
the market may not recognize that securities are undervalued and they may not
appreciate as anticipated. Growth investing does not guarantee a profit or eliminate
risk. The stocks of these companies can have relatively high valuations. Because of
these high valuations, an investment in a growth stock can be more risky than an
investment in a company with more modest growth expectations.
International securities may carry additional risks, including foreign economic,
political, monetary and/or legal factors, changing currency exchange rates, foreign
taxes and differences in financial and accounting standards. International investing
may not be for everyone. These risks may be magnified in emerging markets.
Small- and mid- capitalization companies may lack the financial resources, product
diversification and competitive strengths of larger companies. The securities of
small capitalization companies may not trade as readily as, and be subject to higher
volatility than, those of larger, more established companies.
Bonds are subject to interest rate risk. When interest rates rise, bond prices fall;
generally the longer a bond's maturity, the more sensitive it is to this risk. Bonds
may also be subject to call risk, which allows the issuer to retain the right to redeem
the debt, fully or partially, before the scheduled maturity date. Proceeds from sales
prior to maturity may be more or less than originally invested due to changes in
market conditions or changes in the credit quality of the issuer.
Ultra-short bond funds generally invest in fixed income securities with very short
maturities, typically less than one year. They are not money market funds. While
money market funds attempt to maintain a stable net asset value, an ultra-short bond
fund's net asset value will fluctuate, which may result in the loss of the principal
amount invested. They are therefore subject to the risks associated with debt
securities such as credit and interest rate risk.

High yield bonds are subject to additional risks such as increased risk of default and

greater volatility because of the lower credit quality of the issues.

Tax-Free Investments If any investments in this report are described as "tax free",

the income from these investments may be subject to state and local taxes and (if

applicable) the federal Alternative Minimum Tax. Realized capital gains on these
investments may be subject to federal, state and local capital gains tax.

Real estate investments: property values can fall due to environmental, economic

or other reasons, and changes in interest rates can negatively impact the performance

of real estate companies.

Derivatives, in general, involve special risks and costs that may result in losses. The
successful use of derivatives requires sophisticated management, in order to
manage and analyze derivatives transactions. The prices of derivatives may move
in unexpected ways, especially in abnormal market conditions. In addition,
correlation between the particular derivative and an asset or liability of the
investment manager may not be what the investment manager expected. Some
derivatives are "leveraged" and therefore may magnify or otherwise increase
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investment losses. Other risks include the potential inability to terminate or sell
derivative positions, as a result of counterparty failure to settle or other reasons. maturity because investors expect to receive additional income due to future
Mortgage-backed securities (""MBS"), which include collateralized mortgagecreases in the floating/linked index. However, there can be no assurance that
obligations (“CMOs”), also referred to as real estate mortgage investment conduitsese increases will occur.

(“REMICs”), may not be suitable for all investors. There is the possibility of early retu€onvertible securities are convertible to equity at the option of the holder. The
of principal due to mortgage prepayments, which can reduce expected yield and resmitarket value of the securities, and the underlying common stock into which they
in reinvestment risk. Conversely, return of principal may be slower than initmde convertible, will fluctuate. In particular, securities whose value depends on
prepayment speed assumptions, extending the average life of the security up to its listéhle performance of an underlying security entail potentially higher volatility and
maturity date (also referred to as extension risk). Additionally, the underlying collatemask of loss compared to traditional bond investments. You should be aware that
supporting MBS may default on principal and interest payments. Investments tine market value of convertible bonds may not correspond directly to increases or
subordinated MBS involve greater credit risk of default than the senior classes of tHecreases in the underlying stock.

same issue. MBS are also sensitive to interest rate changes which can negatively impact

the market value of the security. During times of heightened volatility, MBS cp Tax Advice

experience greater levels of illiquidity and larger price movements. MSWM and its affiliates do not render advice on tax and tax accounting matters
Commodities: The commodities markets may fluctuate widely based on a variety tf clients. This material was not intended or written to be used, and it cannot be
factors including, but not limited to, changes in supply and demand relationshipssed or relied upon by any recipient, for any purpose, including the purpose of
governmental programs and policies; national and international political and econonsvoiding penalties that may be imposed on the taxpayer under U.S. federal tax
events, war and terrorist events; changes in interest and exchange rates; trading activitiksws.

in commodities and related contracts; pestilence, technological change and weather; aRdease consult your personal tax and/or legal advisor to learn about any potential

preferred security may be lower than that of a fixed-rate security of the same

the price volatility of a commodity.

Alternative/hedged strategies: Funds may use various investment strategies and
techniques for both hedging and more speculative purposes such as short selling,
leverage, derivatives and options, which can increase volatility and the risk of
investment loss. Alternative/hedged strategies are not appropriate for all investors.
A short sales strategy includes the risk of loss due to an increase in the market
value of borrowed securities. Such a strategy may be combined with purchasing
long positions in an attempt to improve portfolio performance. A short sales
strategy may result in greater losses or lower positive returns than if the portfolio
held only long positions, and the portfolio's loss on a short sale is potentially
unlimited. The use of leverage can magnify the impact of adverse issuer, political,
regulatory, market, or economic developments on a company. A decrease in the
credit quality of a highly leveraged company can lead to a significant decrease in
the value of the company's securities. In a liquidation or bankruptcy, a company's
creditors take precedence over the company's stockholders. Investments in
securities of MLPs involve risks that differ from an investment in common stock.
MLPs are controlled by their general partners, which generally have conflicts of
interest and limited fiduciary duties to the MLP, which may permit the general
partner to favor its own interests over the MLPs. The potential return of MLPs
depends largely on the MLPs being treated as partnerships for federal income tax
purposes. As a partnership, an MLP has no federal income tax liability at the entity
level. Therefore, treatment of one or more MLPs as a corporation for federal
income tax purposes could affect the portfolio’s ability to meet its investment
objective and would reduce the amount of cash available to pay or distribute to
you. Legislative, judicial, or administrative changes and differing interpretations,
possibly on a retroactive basis, could negatively impact the value of an investment
in MLPs and therefore the value of your investment. The current yield of
preferred securities is calculated by multiplying the coupon by par value divided
by the market price. The majority of $25 and $1000 par preferred securities are
“callable” meaning that the issuer may retire the securities at specific prices and
dates prior to maturity. Interest/dividend payments on certain preferred issues may
be deferred by the issuer for periods of up to 5 to 10 years, depending on the
particular issue. The investor would still have income tax liability even though
payments would not have been received. Price quoted is per $25 or $1,000 share,
unless otherwise specified. The initial rate on a floating rate or index-linked

tax or other implications that may result from acting on a particular
recommendation.

Conlflicts of Interest

Graystone’s goal is to provide professional, objective evaluations in support of
various Graystone investment advisory programs. We have policies and
procedures to help us meet this goal. However, our business is subject to various
conflicts of interest. For example, ideas and suggestions for which investment
products should be evaluated by Graystone come from a variety of sources,
including our Graystone Consultants and their direct or indirect managers, and
other business persons within MSWM or its affiliates. Such persons have an
ongoing business relationship with certain investment managers or mutual fund
companies whereby they, M