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How We Add Value:

Utilize Morgan Stanley Global Investment Committee (GIC) asset allocation guidance to build a
diversified portfolios with investments in Global Equities, Global Fixed Income and Alternative

Asset classes. Align investment strategy with clients’ customized financial plan with a focus on

meeting clients’ cash flow needs and long term liabilities.

Utilize Morgan Stanley Unified Managed Account platform to integrate Separately Managed
Accounts, Exchange Trade Funds and Mutual Funds into centralized, Tax and Risk-Managed
portfolios.

Define investment strategy for clients’ overall portfolio and individual accounts, as well as
investment philosophy for each asset class. Utilize Morgan Stanley Global Investment
Management Analysis (GIMA) to select and monitor individual investment managers selected for
the portfolio.
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Investment Process

While we do gain unique resources and strengths at Morgan Stanley, we do not think that any
one organization has all the right answers. We constantly seek alternative views from top
industry investment minds to challenge our investment thesis and search for new
opportunities. Our process is predicated on selecting the best-in-class solutions within the
industry’s top open architecture platform here at Morgan Stanley. This results in independent
thought and conflict free advice.

Because of our focus on high net worth and ultra-high net worth families, the bulk of the assets
we manage are taxable. As a result we are acutely focused on immunizing client’s cash flow
needs with an emphasis on tax efficiency wherever possible. We get the best results when

we can act holistically, integrating investment solutions with a comprehensive knowledge of a
client’ tax situation, estate and legacy objectives and philanthropic goals.

We think the best form of risk management is to know what you own, so we can work to reduce
the risk of unexpected negative outcomes. This requires an understanding of the thesis,
strategy and role of every investment in the portfolio. The integration of GIC capital market
research, GIMA investment advisor research, Portfolio Risk Platform (Aladdin) and Unified
Managed Account portfolio platform provides us the visibility and tools to manage risk across
both the individual investments as well as the overall portfolio.
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Framework for Building Durable Portfolios

Closely align portfolio yields to client’s
personalized cash flow needs.

Distribution/Yield

Own asset classes that have
historically grown portfolio
principal balances over time and
have helped clients maintain
purchasing power in the face of
inflation.

Maintain cash or liquid cash-like
instruments that help portfolios buffer
shorter-term market volatility.

Growth/Inflation

Invest in Alternative asset classes
that can help diversify portfolios,
increase yields/cash flows, potentially
lower overall portfolio volatility and
also potentially benefit from
illiquidity premiums.
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Capital Tiers & Investment Time Frames

Liquid Bucket:

Funds clients need access to within 12-18 months. The benchmark for performance returns is the 1 Year
Treasury, or CD rate available to a client.

Risk Adjusted Bucket:

Funds a client has a 2—5-year investment frame in mind for. The performance benchmark for these funds
could the bond market or an asset allocation framework like a 50 stock/50 bond portfolio - depending on
how much time the client is willing to commit to the investments.

Growth Bucket:

Funds a client is planning on investing in markets for 5+ years. The performance benchmark could be the
MSCI World Stock Index or the S&P 500. Good relative performance is not measured in months or
quarter, but over market or investment time cycles.

5 |
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Global Equity Philosophy

We diversify portfolios across market cap, geography and investment style to provide clients
with access to and opportunities from a full basket of global equities. Since we believe investors
live off their portfolios, we emphasize managers that provide current yield, while growing
investors’ capital base over time.

We think passive investing has a role in portfolios, but we also think that the Efficient Markets
Theory supporting blanket indexing has its challenges. Active managers can take advantage of
mispricing opportunities and can potentially navigate risk in markets more proactively, leading
to better risk adjusted returns over full market cycles. This is particularly true in smaller, less
liquid and less efficient markets in the US and abroad. That said, all active managers are
susceptible to periods of underperformance so, at times, we ‘budget’ active

management risk by combing both active and passive strategies.

We utilize managers that take both long only strategic approaches as well as managers with
more tactical near-term positions that focus on shorter horizon opportunities caused by
investor behavior, momentum, technical factors in the market, etc...
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Global Fixed Income Philosophy

We think that diversification across US, International and Emerging Markets is essential to
building robust fixed income portfolio. This is especially important now given divergent central
bank policies across the globe.

In a rising rate environment, what has been a reliable source of income and stability must be
viewed very differently. To hedge against interest rate risk domestically, we use diversification
across geography, duration, tax status and credit quality in our portfolios. We employ these
strategies with a diligent focus on the fact that this part of any client’s portfolio is designed to
produce cash flow yields, while protecting principal in down equity markets.

We utilize managers that take a more flexible and non-traditional approach to
investing in the global fixed income marketplace and are not constrained by
traditional benchmarks. These managers may employ multi-asset strategies,
idiosyncratic investment philosophies or hedge portfolio duration risk with short
positions and/or the use of derivatives.
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Alternative Assets

We leverage Morgan Stanley Wealth Management’s dominant position in the alternative asset
class segment and advocate an appropriate weight to non-traditional and opportunistic
investment strategies in qualified client’s portfolios. We view this allocation as essential to our
overall portfolio strategy for what we think will be a lower return and higher volatility
environment for traditional asset classes.

The ongoing dislocation of capital markets represents a prime source of low-correlation
investment opportunities. Lack of traditional suppliers of capital and illiquidity premiums across
hedge funds, private equity, private real estate, private credit and multi-asset class strategies
may provide superior risk-adjusted returns over time.

Morgan Stanley’s unique sourcing capabilities and specialized expertise in this area provides
clients with opportunities in traditional mutual fund, registered investment company and
partnership arrangements. Clients also benefit from co-mingled feeder funds that provide
access to exclusive world class managers and benefit from the ability diversify across multiple
strategies.
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FOR ILLUSTRATION ONLY

Hypothetical Asset Allocations — Model 1

Hypothetical Performance Data Through

Allocations as of April 1g, 2024

30, 2023%

obal Investment Committee Asset Allocation Models

For Investors with $10 "More in Investable Assets (Level 2) Wealth Conservation Modela
STRATEGIC ASSET ALLOCATION MODEL 1 PORTFOLIO ALLOCATION
Frivate Alts?
Hedged 2% Ultrashart Fl Assat Class Eanchmark Indax [ Strategic MW Tactical Differance
Strategies? 13% Ultrashort Fixed Income FTSE US Three-Month T-Bill Index - 13% 9% 4%
Real Asssts® US Larg ’ap:.’:r-:wth Russell 1000 C-.r-:r.\':hlndsx ] .,:f 53 1%
2% UstL =pValus Russell 1000 Value Index [] 3% 3% 0%
S Mid-Cap Growth Russell Midcap Growth Index o o% 0%
EM ECIU'TY---"' US Mid-Cap Value Russell Midcap Value Index o o% 0%
WS Small-Cap Grawth Russell 2000 Growth Index o 0% 0%
Intl. Equrt)' S Small-Cap Valve Russzll 2000 Value Index | 13 o -1%8
Europs MSCI Europe Index {USD, U} ] 3% 2 -2%8
us Equlty Jzpan MSCI Japan Index (USD, U} | 156 134 %
Asiz-Pacific sx-lapan MSCI Pacific ex-lapan Index (USD, U) olf o 0%
Emerging Marksts MSC| Emerging Markets Index (USD, U) i 2% 2 o3
High Yield e
A, Invt. Grade Total Equities ) 1% -1%
FI‘5£,% Short-Term Bloomberg US One- to Five-Year Govt.(Credit Index -] 208 g3
S Core Bloomberg US Aggregate Index (— 3% 12%
S Long-Term Tressuries Eloomberg US 2o+-Year Treasury Index L] o %
In ation-Linked Bloomberg US TIPS Index I 1% -1%
BEMCHMARK ALLOCATION"
Yield Eloomberg US High Yield Corporate Index I 1% -1%
Asset Class Benchmark Index Wt (38) rging Markets J.P. Margan EMBI Global Index I : -a%
B Ulrashart 7l FTSEUS sM T-8ill 1536 Total Fixed Income — 7%
B Fixed Income Bloomberg US Aggregate S0 Real Estate/REITs FTSE EPRA-MAREIT Global Index v 2
B Equity MSCl AN Country Warld 153 Commodities Bloomberg Commadity Index | %
W Alernatives Alternatives Elend 10% Energy Infrastructure/MLPs Alzrizn Midstrezm rgy Select Index I %
Benchmark Total 100% Absolute Return Assets Absclute Return (GIC) Index i %
table and pie chart located in the center of the image abowve represent the | £oy iy Hadge Asset: Eouty Hedge (S10) Index 2%
banchmark portfolio alleeation. The GIC strategic portfolic allocation is qu! . 5 g8 Asam _U fmeess t_i ! > Iﬂ :f
regresented by the table to the right and the donut chart located on the outside | EQUity Return Aszets Ezuity Rezurn (GIC) Index -1
the piz char. Private Rzz| Estate Cambridge Private Rzal Estate Index [] 0%
GIC MODEL 1 FORECASTED STATISTICS Private Equity Cambridge Private Equity Index [} -1%
Forecasted Estimates®# Model1 Private Credic Cambridge Private Credit Index i -1%
Sull Case 10.2% Total Alternatives = -2%
Strategic Return (Base Case) c.B% Total Portfolio 1o0% 0%
Sear Cazs 15% The Strategic Allocation represents the blend of ass=t classes identified by the Morgan Stanley Wealth Mansgemant Global Investment Committes, subssct to vanous alocation
R : constraints that the Committee believes is appropriats over the long run, for achieving maximum retwn potential for the level of risk tolerance associated with the Wealth Conservation
Walatility 5498 moeded b. The Tactical Allocstion sesks to maximizs poht:—1l|=l returns, for the same risk tolerance, owsr 3 shorter pericd (pensrslly approximatsly 12 months). The Tactica
Sharps Ratio 2.45 Allocation is adjusted more frequently than the Strategic Allocation, although both are subject to changs at any time. The analyses in this profie are based on the Strategic Allocations.

* Perfermance reporting delayed due to private equity allocation

** Forecastad estimates ars for illustrative purposes only, ars based on propristary medels and are not indicative of the futurs performancs ofgny pecific investmant

{H) Denotes the hedped version of an index, and (U) denctes the unhedped version of an index.

ndexor azset class. Actusl performance may be more or l2ss than the estmates shown in this wble.

Estimatzz of future perfarmance are based on assumgtions that may not be reafzed. Srrategic return and velstify estimates sre long-term estimates with 3 seven-year time horizon. Welstiity estimates are bazed on data with longest available histery to the end of the
|zst full calendar year. Plesserefer to the GIC Annual Update of Capital Markets Assumptions paper.

Hypotherical blended index performance resuits do not reflect fees or commissions. Had the results reflecred these cosis, the hypothedcal performance would have been lower. This marerial has been prepared for infermazional purposes only and is
notan offer o buy or sell or & solicization of any offer 1o buy or seil any security or other financial insoument or 0 participatein any rading sraregy. This is not a research report and was not prepared by the Research Deparmments of Morgan
Sranley & Co. LLC or izs affiliates. Past performance of any index or hypothesical blended index performance does nor guarantes furure resulzs. Indices are unmanaged. An investor cannotinves: direcdy in an index. Any indices or weights displayed
The GIC Asset Allocation M odels are not offered or available to be direcdy implemented 25 part of an invesmment advisory and should
notbe regarded as 3 recommendaton of any kind. The performance herein does notreflect the investment or performance of aetual pordfolios. This marerial does not represent a client-specific analysis or recommendaton. Do not vse this mareral
s the sole basis for yourinvesmmenrdecisions. Flease refer to imporant information, disclosures and qualificatons ar the end of this mareral and the applicable Morgan Smanley Smith Bamey LLC Form ADV Farr 2A for more informadon abour the
asser-based Advisory fee charged ro investment advisory accounis. Source: Bloomberg, Factser. Morgan Stanl ey Wealth Management Globsl investmen: Office

herein are shown for illusrative purposes only and do not represent the perfor

f any specific i

GLOBAL INVESTMENT COMMITTI

MODEL 1 FORTFOLID PROFILE
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FOR ILLUSTRATION ONLY

Hypothetical Asset Allocations — Model 2

Hypothetical Performance Data Through September 30, 2023%

Global Investment Commlttee Asset Allocation Models

Allocations as of April 19, 2024

For Investors witl r Mare in Investable Assets (Level 2) Income  Model 2
STRATEGIC ASSET ALLOCATION MODEL 2 PORTFOLIO ALLOCATION
Private Alts® Witrashart Fl Asset Class Eenchmark Index O Strategic ™ Tactical Difference

11% 5% Uhrashurt Fixed Income FTSE U5 Three-Month T-Bill Index - 5% % 0%

Hedged i /_ Ruzsell 1000 Growth Index - 6% g% E

Stratag |e57 Russell 1000 Value Index = L g% ot

10% Russell Midcap Growth Index o3 0% o

Russzll Mideap Walue Index I 1% 0% -a%4

Real ﬁssets‘ US 5mall-Cap Growth Russell 2000 Growth Indax o 0% ol

3% U5 Small-Cap Value Russell 2000 Value Indax | 1% o -1

I___,_In\rt.Grade Evrops MSCI Eurape Index (USDy, U} L] 4% L% o%

EM Equity Flog® Jzpan MSCI Japan Indesx (USD, U) i 96 29 -2

ER] ‘ Aziz-Pacificsn-lzpan MSCI Pacific ex-lzpan Index (USD, U) | 134 1% o

— Equrty Emerging Marksts MSCI Emerging Markets Index (USD, U} ] 3% 3% 0%

33 Total Equities — 25% 5% ol

Short-Term Eloomberg US One- ta Five-Year Govt. [Credit Index 1 aclé 1% 4%

us Equrt)' High Yield US Core Eloomberg US Aggregate Index — 28%% I g%

1% Flzi% US Long-Term Treasuriss Bloombarg US zo+-Year Treasury Index L] o3 2! 2

. Inflztion-Linkad Bloombarg US TIPS Index I 1%4 0% -1%

BENCHMARKALLOCATION High Yield Eloomberg U5 High Yield Corparate Index | 134 ol -a¥

Asset Class Benchmark Index Wt (35) Emerging Markets JL.P.Morgan EMBI Global Index I 1% 0% -1

B Ultrazhort 7| STSE USzM T-2ill 1036 Total Fixed Income — 46% £o% %

B Fixad Income Bloomberg US Aggregate sodb Rea Estate/RETs FTSE EPRA-MAREIT Global Index ] 194 2% 2%

W Equity M STl ANl Country Warld 3096 Commodities Bleombearg Commadity Index ] 1% 2% 1%

W altsrnatives Alternatives Bland 1096 Energy Infrastructure/MLPs Alerizn Midstrezm Energy Selsct Index ] 1% 2% 1%
Benchmark Total 100% Abzolute Return Assets Absolute Return (GIC) Index ] 2% 3%
p " " | a N— = , - .
[T e s e TR S IS g e s Fedee G0 e - @
regresented by the table to the right and the donut chart located on the outside | CQUITY REturn Assats Equity Return {51 C) Index 1 2% ofe
the pie chan. Privzte Rzl Estate Cambridge Private Rza| Estate Indax L] 3% 3%

GIC MODEL 2 FORECASTED STATISTICS Private Equity Cambridge Private Equity Index L 5% 3% 2%

Forecasted Estimates®# Model 2 Private Credit Cambridge Private Credit Index [ 3 2% 1%

Bull Case 12.436 Total Alternatives J— 2% 20% -9

Strategic Return (Base Case) 6.5 Total Portfolio 100% 100% ol

SearCazs 0.5t The Sustegic Allocation represents the blend of asset clssses identfied by the Morpan Stankey Weakh Managemsnt Global Investment Committes, subject to various allocation

- constraints that the Committes believes is aporopriats over the kong run, for achisving maximum return petential for the level of risk tolerance associated with the Income madel (Mode|
Waolatility 6.0% 2). The Tactical Allocation sesks to mawmize potential rsturns, for the same risk tolerance. over a3 shorter period (generally approximately 12 months). The Tactical Alocstion iz
Sharps Ratio 0.3 adjusted more frequently than the Strategic Allocation, akhough both are subject to change at any time.  The analyses in this profile are based con the Strategic Allocations. (H)
* Parformancs raporting delay=d dus to private equity allocstion Denagtes the hedged wersion of an index, and (U} denctes the unhedged version of an index.

** Forecasted estimates ars for illustrative purposes only, ars based on propristary models and ars not indicative of the futurs performance of 2y specific investment, index or asset class. Actual performance may be mare or less than the estimates shown in this tsble.

Estimates of future performance are based on assumptions that may not be realized. Strategic return and volatilty estimates are leng-term estimates with a seven-year time horizon. Vielatiity estimates are based on data with longest available histary to the end of the
lazt full cslendar year. Flesse refer to the GIC Annual Updats of Capital Markets Assumptions paper.

Hypothedical blended index performan ce results do notrefiect fees or commissions. Had the resuits reflected these costs, the hypethedca! performance would have been lower. This marerial has been prepared for informarional purposes only and is
noz an offer to buy ar sell or 3 solicization of any offer ro buy or seil any security or other financial insoument or ro participate in any wading sraregy. This is nora research report and was no: prepared by the Research Departments of Margan
Smanley & Co. LLC or irs affiliates. Past performance of any index or hypothedcal blended index performance does nor guarantee future resulrs. indices are unmanaged. An investor cannotinves: directy in an index. Any indices or weights displayed
herein are shown for illustrazive purpeses only and do not represent the performance of any specific investment. The GIC Asser Allocaton Models are not offered or availabie to be direcdy implemented as part of an invesmment advisory and should
norbe regarded a5 3 recommendaton of any kind. The performance herein does norrefiect the investmenr or performance of actwal portfolios. This mareral does nort represent a cli pecific analysis or dagon. Do nor use this mareral
-8s the sole basis for your invesmment decigions. Flesse refer to important informaton, disclosures and gualificatons ar the end of this marerial and the applicable Morgan Sanley Smith Barmey LLC Form ADV Fart 248 for more informadon abour che
‘asser-based Advisory fee charped o investment advisery aceounts. Source: Bloembeng, Factser, Morgan Stanley Wealth Management Global investment Office

GLOBAL INVESTMENT COMMITTEE MODEL 2 PORTFOLID PROFILE
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FOR ILLUSTRATION ONLY

Hypothetical Asset Allocations — Model 3

Hypothetical Peformance Data Through September 30, 2023%

Allocations as of April 19, 2024

obal Investment Committee Asset Allocation Models

For Investors with $10 n ar More in Investable Assets (Level z) Balanced Growth  Model 3
STRATEGIC ASSET ALLOCATION MODEL 3 PORTFOLIO ALLOCATION
Frivate Alis® Ultrashorz FI Asset Class EBenchmark Indax O Strategic ™ Tactical Difference
1284 /_ 3% Ullrashnrt Fixed Income FTSE U5 Three-Month T-Bill Index ] 3% 2% -1%
Russell 1000 Growth Index = 3% 2% L%
Russell 1000 Valuve Index ] 3% 3% 0%
Str:eg:s‘ Russell \-"?-: cap Growth Index I 1“’ 1“’ 0%
Inv‘t. Grade Russell Midcap Value Index i 1% 1% 0%
Fl35% U5 Small-Cap Growth Russell 2000 Growth Index o 0% o%
Real Assets‘ US Small-Cap Value Russell 2000 Valus Index I 1% 0% -3
Evrops MSCI Eurcpe Index (USD, U) = 5% 6% o%
MISC| Japan Index (USD, U] i 36 2 -2%
EM Equlty/ MSCI Pacific ex-Japan Index (USD, U) I 1% 1% 0%
MISCI Em ng Markets Index (USD, U} ] 36 L9 0%
Intl. Equn:y_/ Total Equities — 1% 35% 1%
119 Hngh Yield Short-Term Bloomberg US One- ta Five-Year Govt./[Credit Index 211% 8% -3
LU5 Equity Flzie s Core Bloombarg US Aggregate Indsx — 22% 28% 6%
13% US Long-Term Treasuries Bloomberg US zo+-Year Treasury Index L] o3 2 2
. Inflation-Linked Bloomberg US TIPS Index I 1% 0% -2
BENCHMARKALLOCATION High Yield Bloomberg US High Yield Corporate Index I 134 0% -2
Asset Class Benchmark Index Wit (%) Emerging Markets J.P. Margan EMBI Global Index I 1% 0% -1
B UlzrashortFl FTSEUS M T-2ill 534 Total Fixed Income — 6% 8% 2%
B Fix=d Income Bloomberg US Aggregate Lo Real Estate/REITs FTSE EPRA-NAREIT Global Index ] 134 2 1%
W Equity MSCI AN Country Warld 40% Commeodities Bloombearg Commadity Index ] 1% 2 1%
W Altzrmatives Alternatives Elend 5% Energy Infrastructure/MLPs Alerizn Midstream Energy Select Index i 236 2 o%
Benchmark Total 100% Absaolute Return Assets Absalute Return (GIC) Index ] 236 3% 1%
Tre bl 20 piepha oed i e cofr of v shoe e b | BouryecgeAses Equty Hedge (GI0) ndes s s e o
represented by the table to the right and the donut chart located on the outside Equity Returmn Assats Equity Return (SIC) Index 0 I o 37
the piz cham. Private Rea| Estate Cambridge Private Rea Estate Index ] 3% L9 1%
GIC MODEL 3 FORECASTED STATISTICS Cambridge Private ity Index = 5% 2% -2%
Forecasted Estimates®® Model 3 Cambridge Private Credit Index i 3% 2% -1%
Bull Case 14,.0% Total Alternatives 27% 20% -2%
Strategic Return (Bass Case) 6.8% Total Portfolio 100% 100% 0%
Sear Caze oL TI‘a_E'Llaifg_k: N_Iocatim 'e_|:_|resenl_s the _:Iend of a_s_sel clzzses identfied by the M_u'gan Stanley Waskh !.ﬂar!agamem Global |I'|'JE'S|'|'E’|_'. Com'niitifa. 51:-._ec’._hc} vanous allocation
. T constraints that the Committes believes is appropriate over the long run, for achieving maximum retwn potential for the level of risk tolerance associated with the Balanced Growth
Walatility 727 maodal (Model 3). The Tactical Alocation s22ks to maximize potentisl retumns, for the same sk tolerance, over 3 shorter period (generslly approdimately 12 months). The Tactical
Sharps Ratio 0L Allozation is adjustzd more frequently than the Strategic Allecation, atthough both are subject to change at any time. The analyses in this profile are based on the Strategic Alocations.

* Perfermance reporting delayed due to private equity allocation

** Forecasted estimates are for illustrative purposes only, are based on propristary models and are not indicative of the future performance of any specific investment,

Estimates of future performance are
lzzt full eslendar year. Fleazs referto the GIC Annual Updats of Capial Mark

sed on assumgtions that may not be realized. Strategic

(H} Denates the hed|

etz Aszumptions papar.

d version of an index, and (U} denotzs the unhedged version of an index

dex or asset class. Actus! performance may be more or less than the estmates shown in this tsble
turn and volatilty estimates are long-term estimates with a sewven-year time horizon. \olatility estimates are based on data with longest available history to the end of the

Hypothetncal blended index performance results do not refiect fees or commissions. Had the results reflecied these costs. the hypothedeal performance woulid have been lower. This marerial has been prepared for informaronal purposes only and is
notan offer to buy or sell or 3 solicization of any offer 1o buy or sell any security or other financial insoument or o participatein any rading swategy. This is nor a research report and was not prepared by the Research Departments of Morgan
Sranley & Co_ LLC or its affiliares. Past performance of any index or hypothedca! blended index performance does nor guarantee future results. indices are unmanaged. An investor cannotinvest direcdy in an index. Any indices or weights displayed
hersin are shown for illustrarive purposes only and do nor represent the performance of any specific investment. The GIC Asser Allocation Models are not offered or available o be direcdy implemented as part of an invesmment advisory and shouwld
not be regarded as & recommen dation of any kind. The performance herein does not reflect the investment or performan ce of actual portfolios. This marerial does not represent a client-specific analysis or recommendazton. Do not use this mareral
25 the sole basis for yourinvesment decisions. Flease refer to imporrantinformation, disclosures and qualifications at the end of this marerial and the applicable Margan Smanley Smith Bamey LLC Form ADV Part 2A for more informadon abourthe
‘esser-based Advisory fee charged ro invesiment advisory accounts. Source: Bloomberg, Facrser, Morgan Sianley Wealth Mansgement Global Investmen: Office

GLOBAL INVESTMENT COMMITTEE MODEL 3 PORTFOLIO PROFILE
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FOR ILLUSTRATION ONLY

Hypothetical Asset Allocations — Model 4

Hypothetical Pegformance Data Through September 30, 2023%

Allocations as of April 19, 2024

Global Investment Committee Asset Allocation Models

For Investors with $10 Million or More in investable Assets (Level 2) Market Growth Model 4
STRATEGIC ASSET ALLOCATION MODEL g PORTFOLIO ALLOCATION
Uitrashort Fl Asset Class Eanchmark Index [l Strategic ® Tactical Differance
Privata Alts® 3 Uttrashort Fixed Income FTSE US Three-Manth T-Bill Index I 1% 0% -1%
12% I"“' Grade Russell 1000 Growth Index — 12% 1634 L%
Flza% Russell 1000 Value Index - 20% 211% 2%
Hedged Russell Midcap Growth Index i 1 1 0%
Strategies® _ Russell Midcap Value Index i 2% 1% -1%
12% ' US Small-Cap Growth Ruszsell 2000 Growth Indax | 1% 0% -1%8
__—HighYield . N . .
4 Fl 204 US Small-Cap Value Russsll 2000 Valus Index | ) 1% ot
Real *55!“1_, Europs MSCI Eurcpe Index (USD, U} | g% g%
Jzpan MSCI Japan Index (USD, U) L} 0 3%
_// Asiz-Pacific sx-lapan MSCI Pacific ex-Jzpan Index (USD, U) i 2% 2%
EM Eq vity Emerging Mareets MSC| Emerging Markets Index (USD, L) C] % 536
Total Equities — 48% £8%
Intl.Eq un:y us Equrty Shart-Term Eloomberg US One- 1o Five-Year Govt./Credit Index g6 5%
16% Us Core Eloomberg US Aggregate Index —— 13% 16%
US Long-Term Treasuriss Bloomberg US 204-Year Treasury Indsx 1 o% 1%
. Inflation-Linkad Bloomberg US TIPS Index o6 ol
BENCHMARK ALLOCATION High Yield Bloomberg US High Yield Corporate Index | 1% 0%
Asset Class Benchmark Index Wt (%) Emerging Markets 1.P. Morgan EMBI Global Index | 1% o%
W Ultrashart 7l FTSE US3M T-Bill 0% Total Fixed Income — 23% 2%
B Fixed Incoms Bloomberg US Aggregats 253 Rea Estate/RET: FTSE EPRA-NAREIT Global Index i 1% 2
W Equity MSCI ANl Country Warld 1] Commeodities Bloomberg Commadity Index i 2
W Altzrnatives Alternztives Bland 20% Energy Infrastructure/MLPs Alerizn Midstream Enargy Select Index i 2%
Benchmark Total 100% Absolute Return Assets Absalute Return (GIC) Index i 2
= t3biz '. t o s , 4 . s1c
[re o2 270 e o oo e ey oL te oge R SIS caun cesgesen S cease G o - o
represented by the table to the right and the donut chart located on the cutside | EQUITY Return Assets Equity Return {GIC) Index u 2%
the pie chart. Private Real Estate Cambridge Private Resl Estate Index L] L%
GIC MODEL 4 FORECASTED STATISTICS Private Equity Cambridge Privat ity Index L] 5%
Forecasted Estimates#¥ Modal ¢ Private Credit Cambridge Private Credit Index [l 2%
Sull Case 16.2% Total Alternatives 27%
Strategic Return (Base Case) 7.3% Total Portfolio —— 100% 100%
SearCaze 2.9 The Strategic Allocation represents the blend of asset casses identfisd by the Morgan Ssanley Wealth Management Global Investment Committes, subject to various allo
- A constraints that the Commitiee believes i appropriste ever the long run, for achieving maximum return potential for the level of risk tolersnce associated with the Market Gi
Valatility 25 medel (Model 4). The Tactical Allocstion seeks to maximize potential retumns, for the same sk tolerance, over & shorter peried (generally approximately 12 months). The Tuﬂ[(‘k.\'
Sharps Ratia 038 Allocation is adjus ed mors frequently than the Strategic Allecation, although both are subject to change st any time. The analyses in this profile are based on the Strategic

* Performance reporting delsyed dus to privats equity allocation

** Forecasted estimates sre for illustrative purposes only, ars based on propristary models and ars not indicative of the future performance of any sgecific invesiment, index or asset ola:

Allocations. (H) Denotes the hedged version of an index, and (U) denates the unhedged wersion of an indas.

sz, Actusl performance may be more or less than the estmates shown in this wable.

Estimates of future performance are based on assumptions that mmzy net be resfzed. Swrategic return and volstifty estimates are long-term estimates with 3 seven-yeartime horizon. Wolstity estimates ar2 bazed on datz with lonpest avsilable history to the end of the
lz=t full calendar year. Flesss refer o the GIC Annual Update of Capial Markets Assumptions paper.

Hypothetcal blended index perfermance resuits do notrefiect fees or commissions. Had the results reflected these costs, the hypothedcal performance would have been lower. This maerial has been prepared for informaronal purposes enly and is
nor an offer to buy or sell or 5 solicization of any offer o buy or sell any security or ather financial insoument or to participatein any mrading soaregy. This is nor a research report and was nor prepared by the Resesrch Departments of Morgan
Stanley & Co. LLC or its affiliztes. Past performance of any index or hypotherical blended index performance does nor guarantee future resulis. indices are unmanaged. An investor cannotinvest direcdy in an index. Any indices or weights displayed
herein are shown for illustrarive purposes only and do not represent the performance of any specific investment. The GIC Asser Allocation M odels are not offered or available o be directdy implemenred a5 part of an invesmment advisory and should
nort be regarded as & recommendaton of any kind. The performance herein does notreflect the invesmment or performance of actwal portfolios. This marerial does not represent a client-epecific analysis or recommendadon. Do not use this marteral
ae the sole basis for yourinvestment decisions. Please refer ro imporzanzinformation. disclosures and qualifications at the end of this marerial and the applicable M organ Sranley Smith Barney LLC Form ADV Part 2A for more information abous: the
asser-based Advisory fee charged o investment advisory accounts. Source: Bloomberg, Facreer Morgan Szanley Wealth Managemen: Global Invesimen: Office

GLOBAL INVESTMENT COMMITTEE MODEL 4 PORTFOLIO PROFILE




Morgan Stanley

FOR ILLUSTRATION ONLY

Hypothetical Asset Allocations — Model 5

Hypothetical Performance Data Through September 30, 2023%

Global Investment Committee Asset Allocation Models

on or More in Investable Assets (Level 2)

Allocations as of April 1, 20324

Opportunistic Growth  Model 5

For Investors with $10

STRATEGIC ASSET ALLOCATION MODEL 5 PORTFOLIO ALLOCATION

Prlvatehns* Invt. Grade Asset Class Eenchmark Index [l Strategic ™ Tactical Difference
13% FI &% Ultrashort Fixed Income FTSE US Three-Month T-Bill Index 0% 0% 0%
___High Yield Russell 1000 Growth Index 2:1:4_1 6%
Fl 205 Russell 1000 Valve Index 2,5 0%
Hedged Russell \-"i-:cap Growth Index 1“' c$-6l
Stl'ategles‘ d Ruzssll Midcap Value Index 1% -1%8
U5 5mall-Cap Growth Ruszsell 2000 Growth Index o -2’38
US Equlh‘r U5 5Small-Cap Value Ruzssll 2000 Value Indax o -a%
Evrops MSCI Eurcpe Index (USD, U} 11%6 -1%
Real Assets’-’. lzpan MSCI Japan Index (USD, ) L% 2%
Asia-Pacific sx-lzpan MSCI Pacific ex-lzpan Index (USD, U) 2% 0%
Emerging Marksts MSCI Em g Markets Index (USD, U} 744 0%
EM Eq "'“ Total Equities 61% 0%
Short-Term Eloomberg US One- to Five-Year Govt./Credit Index 2 0%
Intl. Equitw{ Us Core Eloomberg US Aggregate Index g% W
20% US Long-Term Treasuries Eloomberg U5 zo+-Year Treaswry Index 1% %
. Inflation-Linkad Eloomberg US TIPS Index o %
BENCHMARK ALLOCATION High Yield Eloomberg US High Yield Corporate Index o -2’38
Asset Class Benchmark Index Wi (%) Emerging Marksts J.P.Morgzn EMEI Global Index ol 1%

B Ultrazhart Fl FTSE USsM T-Bill 0% Total Fixed Incomea 12% 2%

B Fixad Income Blaomberg US Aggragats 109% RezlEztzte/RETs FTSE EPRA-NAREIT Glabal Index 1% 0%

W Equity MSCI All Country World 0% Commodities Bloomberg Commadity Index 1% 0%

W Altzrnatives Alternatives Blend 20% Energy Infrastructura/MLPs Alzrizn Midstream Enzrgy Selact Index 2% 0%
_Erfnchgna rklot_al \ - e . 100% N Absolute Return Assets Absolute Return (GIC) Imdex 2 0%
beﬁc?m;:npoﬁlfo ﬂ:ll:::tisa.m ‘Te'lacer'!a'lé osttra;:—I;T:j;o:lfgI?: r:p;:la;ll iz Equ !L—" Hecgs Assets Eauty Hedge (_ilq ndex 8 0%
represanted by the table to the right and the donut chart lecated on the outs Equity Retum Asssts Equity Return {GIC) Index £ o3
the pie chart. Private Real Estate Cambridge Private Real Estate Index 3% 1. %

GICMODEL 5 FORECASTED STATISTICS Private Equ Cambridge Privat 796 5% -2

Forecasted Estimates## Model g Private Credit Cambridge Private Credit Index 3% 2% -1%

Sull Czse 2E.3% Total Alternatives 20% 27% -2%
Strategic Return (Base Case} 77 Total Portfolio I ————————— 100% 100% 0%

Dear Caze 2.2 Tha_E';r_megic Allocation represents tra_hlfn: of asset classes identified by the Morgan Stanley Wealth I'\f:-:\'lage_rrenl Glabal I1\_Estmen1 Ce_nm'rr.ee. subject to various ;Igcmion

- constraints that the Committes believes is appropriate over the long run, for achieving maximum raturn potential for the level of risk tolerance assoc with the Opportunistic Growsh
Valatility 10.6% mods! (Model §). The Tactical Allocation sseks to maximize potential retumns, for the same risk tolerance, over a shorter period (generally spproximately 12 months). The Tactical
Sharpe Ratio 038 Allocation is adjusted more freguently than the Strategic Allocation, athough both are subject to change at any time. The analyses in this profile are based on the Strategic

* Performance reporting delayed dus to private equity allocation Allocations. (H} Denctes the hedped wersion of an index, and {U) denotes the unhedged version of an index

“* Forecastsd estimates ars for illustrative purposes only. ars based on propristary models and are not indicative of the future performancs of any sp
Estimates of future performance are based on assumgdions that may not be realized. Siratepic return and velstiity estimates are leng-tenm estimates wi
lzzt full czlendar year. Plezssrefer to the GIC Annual Update of Capital Markets Aszumptions paper.

fic invesiment, index or azset olsss. Actus! performance may be more or less than the estmates shown in this able.
a seven-year time horizon. \Volatility estimates are based on data with lonpest available history te the end of the

Hypothetical blended index performance resuits do notrefiect fees or commissions. Had the resulis reflected these cosis, the hypethedcsl performance would have been lower. This marerial has been prepared for infermazional purposes enly and is
not an affer to buy or sell or 3 solicitation of any offer o buy or sefl any security or other financial insoument or 00 participatein any rading srategy. This is not a research report and was not prepared by the Research Departments of Morgan
Branley & Co. LLL orits affiliares. Past performance of any index or hypotheseal blended index performance does nor guarantee future resulis. lndices are unmanaged. An investor cannotinvestdirecty in an index. Any indices or weights displayed
herein are shown for illustrazive purposes only and do not represent the performance of any specific investment. The GIC Asser Allocation M odels are not offersd or available to be direcdy implemented 2s part of an inwesiment advisory and should
nor be regarded as 3 recommendation of any kind. The performance herain doss not reflecr the investmenr or performance of scrual portfolios. This marerial does nor represent a clienr-specific analysis or recommendaron. Do not use this marerial
s the sole basis for yourinvesmmentdecisions. Please refer to imporantinformarion, disclesures and qualificasions at the end of this material and the applicable M organ Sanley Smith Bamey LLC Form ADV Part 2A for more information aboutthe
‘asser-based Advisory fee charged ro investment advisory accounts. Source: Bloomberg, Factser Morgan Smanley Weaith Managemen: Global Invesmmen: Office

GLOBAL INVESTMENT COMMITTEE MODEL 5 PORTFOLID PROFILE



Morgan Stanley

"Success in investing does not correlate with I.Q... once
you have ordinary intelligence, what you need is the
temperament to control the urges that get other
people into trouble in investing” —Warren Buffett
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Disclaimers

This material does not provide individually tailored investment advice. It has been prepared without regard to the individual financial
circumstances and objectives of persons who receive it. The strategies and/or investments discussed in this material may not be
appropriate for all investors. Morgan Stanley Wealth Management recommends that investors independently evaluate particular
investments and strategies, and encourages investors to seek the advice of a Financial Advisor. The appropriateness of a particular
investment or strategy will depend on an investor’s individual circumstances and objectives.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan Stanley Wealth Management or

its affiliates. All opinions are subject to change without notice. Neither the information provided nor any opinion expressed constitutes a
solicitation for the purchase or sale of any security. Past performance is no guarantee of future results.

Morgan Stanley Smith Barney LLC. member SIPC (CRC# 6561010 06/24)
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Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors or Private Wealth Advisors do not provide tax or legal advice. Clients should
consult their tax advisor for maters involving taxa@ on and tax planning and their attorney for maters involving trust and estate planning and other legal maters.

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 appropriate for all clients. Any product discussed herein may be purchased only a2 er a client has carefully reviewed the offering
memorandum and executed the subscription documents. Morgan Stanley Wealth Management 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.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment. Alternative investments are
appropriate only for eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in
leverage and other speculative practices that may increase the volatility and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors should
carefully review and consider potential risks before investing.

eLoss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices;

eLack of liquidity in that there may be no secondary market for a fund;

eVolatility 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;

eComplex tax structures and delays in tax reporting;

e Less regulation and higher fees than mutual funds;

*Risks associated with the operations, personnel, and processes of the manager; and

o Risks associated with cybersecurity.

As a diversified global financial services firm, Morgan Stanley engages in a broad spectrum of activities including financial advisory services, investment management ac vi@ es,
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 therefore engages in activities where Morgan Stanley’s interests may conflict with the interests of
its clients, including the private investment funds it manages. Morgan Stanley can give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund.

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.

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 Wealth Management does not provide tax or legal
advice.

Interests in alternative investment products are only made available 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.

International investing may not be appropriate for every investor and is subject to additional risks, including currency fluctuations, political factors, withholding, lack of liquidity, the
absence of adequate financial information, and exchange control restrictions impacting foreign issuers. These risks may be magnified in emerging markets.
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The value of fixed income securities will fluctuate and, upon a sale, may be worth more or less than their original cost or maturity value. Bonds are subject to interest rate risk, call risk,
reinvestment risk, liquidity risk, and credit risk of the issuer.

Duration, the most commonly used measure of bond risk, 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 dura@ on
than shorter-term bonds; as such, they would be affected by changing interest rates for a greater period of @ me 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.

Asset allocation and diversification do not assure a profit or protect against loss in declining financial markets. Past performance is no guarantee of future results. Actual results may vary.

Global Investment Manager Analysis (GIMA) Focus List, Approved List and Tactical Opportunities List; Watch Policy. 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 List) 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. 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 “Manager Selection Process.”

The Global Investment Manager Analysis (GIMA) Services Only Apply 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.

Strategy May Be Available as a Separately 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. Generally, investment advisory
accounts are subject to an annual asset-based fee (the “Fee”) which is payable monthly in advance (some account types may be billed differently). In general, the Fee covers Morgan
Stanley investment advisory services, custody of securities with Morgan Stanley, trade execution with or through Morgan Stanley or its affiliates, as well as compensation to any Morgan
Stanley Financial Advisor.

In addition, each account that is invested in a program that is eligible to purchase certain investment products, such as mutual funds, will also pay a Platform Fee (which is subject to a
Platform Fee offset) as described in the applicable ADV brochure. Accounts invested in the Select UMA program may also pay a separate Sub-Manager fee, if applicable.

If your account is invested in mutual funds or exchange traded funds (collectively “funds”), you will pay the fees and expenses of any funds in which your account is invested. Fees and
expenses are charged directly to the pool of assets the fund invests in and are reflected in each fund’s share price. These fees and expenses are an additional cost to you and would not
be included in the Fee amount in your account statements. The advisory program you choose is described in the applicable Morgan Stanley Smith Barney LLC ADV Brochure, available at
www.morganstanley.com/ADV.
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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 instances, 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.

The Global Investment Committee is a group of seasoned investment professionals who meet regularly to discuss the global economy and markets. The committee determines the

investment outlook that guides our advice to clients. They continually monitor developing economic and market conditions, review tactical outlooks and recommend model portfolio
weightings, as well as produce a suite of strategy, analysis, commentary, portfolio positioning suggestions and other reports and broadcasts. The GIC Asset Allocation Models are not
available to be directly implemented as part of an investment advisory service and should not be regarded as a recommendation of any Morgan Stanley investment advisory service.

The GIC Asset Allocation Models do not represent actual trading or any type of account or any type of investment strategies and none of the fees or other expenses (e.g. commissions,
mark-ups, mark-downs, advisory fees, fund expenses) associated with actual trading or accounts are reflected in the GIC Asset Allocation Models which, when compounded over a period
of years, would decrease returns.

The Portfolio Analysis report (“Report”) is generated by Morgan Stanley Smith Barney LLC's (“Morgan Stanley”) Portfolio Risk Platform. The assumptions used in the Report incorporate
portfolio risk and scenario analysis employed by BlackRock Solutions (“BRS”), a financial technology and risk analytics provider that is independent of Morgan Stanley. BRS’ role is limited
to providing risk analytics to Morgan Stanley, and BRS is not ac@ ng as a broker-dealer or investment adviser nor does it provide investment advice with respect to the Report. Morgan
Stanley has validated and adopted the analytical conclusions of these risk models.

Any recommendations regarding external accounts/holdings are asset allocation only and do not include security recommendations. Transitioning from a brokerage to an advisory
relationship may not be appropriate for some clients.

IMPORTANT: The projections or other information provided in the Report regarding the likelihood of various investment outcomes (including any assumed rates of return and income)
are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. Hypothetical investment results have inherent limitations.

-There are frequently large differences between hypothetical and actual results.

-Hypothetical results do not represent actual results and are generally designed with the benefit of hindsight .

-They cannot account for all factors associated with risk, including the impact of financial risk in actual trading or the ability to withstand losses or to adhere to a particular trading
strategy in the face of trading losses.

-There are numerous other factors related to the markets in general or to the implementation of any specific strategy that cannot be fully accounted for in the preparation of
hypothetical risk results and all of which can adversely affect actual performance.

Morgan Stanley cannot give any assurances that any estimates, assumptions or other aspects of the risk analyses will prove correct. They are subject to actual known and unknown risks,
uncertainties and other factors that could cause actual results to differ materially from those shown in a Report. The information is as of the date of the Report or as otherwise noted
within the Report. Morgan Stanley expressly disclaims any obligation or undertaking to update or revise any statement or other information contained in a Report to reflect any change in
past results , future expectations or circumstances upon which that statement or other information is based.
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An investment cannot be made directly in a market index. For index, indicator and survey definitions referenced in this report please visit the following:
htps://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions

Yields are subject to change with economic conditions. Yield is only one factor that should be considered when making an investment decision.

Morgan Stanley offers a wide array of brokerage and advisory services to its clients, each of which may create a different type of relationship with different obligations to you. Please
consult with your Financial Advisor to understand these differences or review our Understanding Your Brokerage and Investment Advisory Relationships brochure available at
https://www.morganstanley.com/wealth-relationshipwithms/ pdfs/understandingyourrelationship.pdf

Morgan Stanley Smith Barney LLC. member SIPC (CRC# 3821638 08/24)
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