MUNICIPAL PREFERRED

BOND STRATEGY

INVESTMENT POLICY

The Municipal Preferred Strategy’s primary objective is to
generate a high level of tax-efficient current income while
preserving capita]. the pr.urtfolin primarily invests in
tax-exempt municipal bonds, including both general
obligation and revenue bonds rated A3/A or higher ar ime
of purchase. The portfolio will also invest in Cualified
Dividend Income “QDI" Preferred securities and have no
bonds rated below B2/B at time of purchase. All holdings
are US$ denominated.

MINIMUM INVESTMENT
Inirial: $250,000

STRATEGY INCEPTION DATE: December 1, 2019

INVESTMENT FORMAT

The investment strategy is implemented as an individual
account within Morgan Stanley’s Portfolio Management

(PM) discretionary program.

PORTFOLIO MANAGEMENT TEAM*

Sentt MeCoy - Managing Director, Senior Portfolio Management Disector,
Firancial Adviser

Jordan Eisenberg, CFA" - Managing Director, Senior Portfolio Management
Director, Financial Advisor
Yunjin Lee, CFA" - First Vice President, lnvestment Consultant

William M. Wilson — Assistant Vice-President, Postfolio Management
Mssociate Director

Morgan Stanley

comendtment oo client service.

“All calicalagions for the recommended newly incepted portfolio were compiled in Blosmberg, licensed by the Tribeca Groupar Morgas Stanley.

FIXED INCOME PORTFOLIO MANAGEMENT

The Tribeca Group at Morgan Stanley

RECOMMENDATIONS FOR NEWLY INCEPTED PORTFOLIO* *

Statistics: (as of 1,/2/2025)
Number of Holdings:
Average Life:

Average Duration:

Current Yield:

Yield to Maruriry:

Yield to Worst:

iz

11.77 years
4,48

4.95%
5.12%
4.43%

Forsfolis sfwfietics con vary over fime in feras of mamnder of beddings, cverage fife,

effective duration, ad average eredit guality.

Sample Issuers

Description % Held Rating*
ATLANTA GA AIRPORT REV 465  AalAMA-
DALLASTX1SD 465  Aal/AAs+
DISTRICT OF COLUMBIA WTR & 5WR  465%  AalAA+
FLORIDA 8T 465%  Axm/AAA
NEW JERSEY ST TPK AUTH REV 465  ALAA-
NEW YORE, NY 465%  AalAA
NEW YORE CITY TEA 465  Aal/AAA
PENNSYLVANIA ST TPK 465 Aal/
TEXAS ST 465%  Axm/AAA
WASHINGTON 5T 465%  Axm/AAA
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Sector Breakdown
Reverme Bonds
General Obligation  30%

40%  Preferred Securities  30%
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They .'.‘u:.l_l.' s e pe-iiscated ar powr riskreny i il hanpes.

rpectfic acrowret eosuld be irevested, The alionation i miect
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Portfolio

Composition

B Tax-Exeampr Munis: T0%
Prefereed Securities 30%

70%

Tax-Exempt
Munis

Moody's Credit Quality

W a4 24%

B .14 33%

N 4 14%
ERE:-21%
ER: 8%

24%

Saurce: Meadyl
Actual! separate accound heldings may differ

*The '|:<.l|l:r'u|:4| muarsgers are membess of the :'ljl.lll_'jll'l S'.ill'lll.'_'. Portdala .\l|J:'lilgl.':'nl.'l'.rUlu.lj‘l.i.;.il'l'.l.' 1979, the Porrfolio Hll:lg\r.'l'.‘u.'l'lr [;:‘ur.jl has been creating customized investrnent strMegies for high net warth
indnviduak and instirutional inveetors. Chus portfolio managers are a select group of Firancial Advisors who ane qualified to independently marage clienr assets based on training, experience and



Morgan Stanley
399 Park Avenue, 24th Floor, Mew York, NY 10022

The Tribeca Group at Morgan Stanley

FIXED | FOLIO M/ EMENT

Scott “C‘Cﬂl}l’. .'1'Iu'n.;'_gfng Diivecter - Health
Management'Senior  Portfilio  Management
Director, Corporate Cash Investment Director,
International Clisnt Adviser, Strategic Partner,

‘ H.'{ﬁ.ﬁc. .‘rfdr:ugrrun.i&ﬁr:_gj r.cw.?ﬂ']wn :_._l':,ﬂ'}t:'n"

incoue experience fo The Tribeca (rroupd cffents.
E:_'_l"'.'.'r_.l':lr'm'r:x the _Il':"rm i# J{J{JS. Scotf was o Sesior .-H.'.'ndxr'n_g Director
a?:nrj'rzufrlrfiilnuurﬂ'l'anrj'zu:llme' sm"d_.‘bz'.'u.n i Bhe Middle Mardets {-rr..'.:lc ot
Bear Stearns. There be sevved the fived income needs of depesitery
freifitations, mondy maragers, fiurdnce conpardes, arnd bedge fimds, Priee
te that, be troded povernment Bords af Citioorp Securities where be was
reponsidde for the short coupan sector. A praduate of Hely Cren College,
Scott bolds a [ 1D from 8¢, fubrs University and an M_BA. from New York
Ulniversity.

Jordan Eisenberg. EFﬂa‘. .-H.'.'ndxr'w_g Director
- Health .'1'Iﬂn.?_gemrnl.'ﬁ'rm'gr P!lr!_l"'_'ﬁ'_' ,‘rfu?mgr-
ments Dhirectory/Financial Adviser. He brings over
18 years of fixed income experience fe The Tribeca
Grroups dienss.
Before joining the firm, fordan was an Asociate
Director ot Bear Stearns, where be helped
frifitntioreal sifents Jn"r.l':l_lc‘.']':.nf Tame ura'!rgl:a un’r'ﬁ::'r:g ."Jr'g.": _1?':f.2'dr:n"
r'n{w!mn!gmn? corpanile e, s well ar inderest .'dn'.-'y.".dlrm r'm."lr.'z'r'ng
ireasnrres dwnd m.’f_gdxr—.'fwkn"]r: nrTHEd.

He holds the Chartered Firane fufz{zﬂ{yj!x .'.'.'ﬂ.lignun’r"_'n, aatd i1 menher Elll.

the CEA Tnstitute and the New York Society of Becwerity Amalyats. fordan
wwad snamed do B Forder Bet-In-State Wealth Adiiers 0 i foth 2019
aacd 2020 as wvell s O Wall Street Magarzine: liting of " Top 40 Advisors
Unider 407 in Soth 2017 and 2018, Jordan is a graduate of the University
of Florida where be recrived o B3, in Business Adwisistration.

Financial Adviser. He afio belds the titke of

Yunjin Lee, CFA®, CMA®, Firy Fice
President — Wealth Management, Invertment
Corsnltant af Morgan Stanley, focued on
providing in-depth fundamental and tehrical
amalysit of investment grade and bigh yield

bowdi.  Yunpin  reieavobes  cubiide  money
R RAgErs tham e m:};.&'.' recontmend _.I'E-r
Lo ;:-mp:-nrr!.': ::j" '_w.'u? 'a'\l:u.'_.f:'.\"r's. I'-Ir.rr.l:f:r .r'm'.rrrﬂ' .'H:.'rgrm .'l'a'.ur!n":j' £
2009 .gﬁ.:': 'l._'t.?.{!-!!x i Hr.'!u':-J’_[' c:-_l:flr.fd!ll Hz:g.’:r Yiald Crefir ﬁ.‘n:.r_lm.-:d.'r
Diepartament as o trading desk and publivhing analyst. Prior to that, ihe
servedd s a strategy consultant af Bain &F Co She balds the Charsered
Financial Analyst® designation and i a member of the CFA instilute
and the New York Seciety of Security Analysts. A graduate of Korea
Uliversity, Yunjin recerved an MLE A, from the Wharton Schoal of the
Ulniversity of Pennsyfoania.

William M. Wilson & an Auivans Fice
Praviclens %r{,ff.\.!'r':l ,’r!rmr.:_g\c'ma' Aisoriate
Director, bringing ever 9 yares of fed income
experience fo The Tribeca Groupl cfienis. He
werks alwgsde Setior Portfolio Managers in
‘1 executing The Tribera Groups' Fived Ineame
srategtes and is reiponsible for frading, partfolis
corifrnerion d.rr.un';y.',r]. and fvestarend research. In additien, Se
p.rn:.iu'ﬂ'rj feasdifusional clients with frade fdeas, execution, markef color
d'.l'rﬁll .l'ﬂ.:'h'rn":\.
Prior i .r‘r.u‘m‘:rx The Trikeca ll';::lrr_lt:-, Willtam war g Fiee-Previdend of
Roosevelt £ Cross, Inc, where be worked as a Fived-Income Trader
specializing in fax-exenipt and focalle municipal bonds He was ala
responiible for developing trading deik strategiss and analpiics,
managing broker-dealer relatiorslips, and operating ECN trading
platferms. He i a graduate of the Boston University Questrom School
of Business where be received a B8, in Business Administration and

. rfr.rr.rr.nj' Bl Series T, 52, 53, 63, and 66 rsz.'.rdﬁum.

Michael Clark i o Financial Adviier af A’Ir.lrgem
Stanley. Michael bay over IO years” experience in the
Sfimancial services indwitry, woerking &8 @ regismal
repreventative for  asel  mdnagement  comparies
including Smith Barnep/Citigroup Aust Management,
.erx Mason, and Eafen Favce Distridabors. In..l;m'nz'nx
the Tribeca f}mup i 2015, Michas! i rr.\_lt:-:lnu'&f'z_,"br

mr.'r:ugr'ng the re’u"(r.rr':l.'n.&:lﬁ betwoesr M Tribeca f.;rwn:lﬁ and fhe other
Finaneial Advitors af Morgan Stanley. He sarned 0 BA in Erestamics frem
UCLA and curvently boleh series 7, 63, and 65 regintrations.

2

Chriz Lamberto, CFA® i « Regivtered Client
Service Auociate He gpraduated from Adelfpdi Univeriity
in 2027 with a B.8 in Finance and Sunema Cum Lasde
Bongwrd, At .-‘i'dn'jh"::'. Chris 2oy H':'uJH:Jr{.I‘EN‘:'ﬂ ."l-i".rmr.'gﬂ
of the Studens Invesément Fund and played clud baseball
fﬁmrﬂx.’:md ot mﬁ'rxz‘r.'!r T, Lim-n grr.-:.l'ur.-!:‘nx Chris
'.'_Lur\i'.:'.-f_ for Xever Porrfy Cupl:rm': i) Egl.uz'q' Pm_lbrz'rfzrr_}'

Desk for tewe years before foining the Tribeon Group,

Pat Penfield CIMA® i o Méaleh Marnagement
Associate. Pat feined the frrm froo and a balf wars ags
starting en the Virtual Engagement Auociate desk in
MNew York Dur:'nx bis fime on the VEA dek, be was
guickly tapped for leadership opportunities amd worked
with over SG_ﬁ'n«n;{m" Adirars.

Pat recetowd bis bachelors -’\'::xr.:'e' in Fingine _Il"mw

Syracuse University and currently boldy the Series 7,63 and 65 Heenies, as wedll
i the Financal Planning Specialist deripnation. Additionally, Far i a
Certified  Investment Management Analfyur® (CIMA®). The CIMA®

certifiation is the peak intermational, techwical porifolic construction pregram

Jor irvestment consultants, analysts, financial advisers, and wealth manage-

et professionals.

2019-2020 Forbes Best-In- State Wealth Advisors  Source: Forbes.com { Awarded 3019-2000). Diata compiled by SHOOK Research LLC based 12-month time pesiod conchading in June of vesr prior t the issuance of the award.

Please refer o important eriteria and methodology ax the end of this marerial.

On Wall Street's Top 40 Under 40 asks brokersge firms to noménate their top young brokers. O those nominated, On Wall Streer bases its rankings on quantitative and qualirtive critesia Financial Advisars are ranked by their annual traili
12-mamth production (as of September 30, 2007 and 2018). The rating is not indicative of the advisor's furuse performance. Nesther Moegan Stankey Smith Basey LLC nor it Financial Advisors pay a fee to On Wall Street in exchange for the rating.

“The |:l.l|'[f<:3::- rknEigers e remibers af the .'l]l.llg'u:'lﬁ‘.ul'lh.". Pretfalio ?'\-[;u'_L_gl.'l:'ll.'l'l[fj:'l.lll?.ﬁ:.lu.l.' 1979 the ]’Llll.'r;::l:.v::-:'-]u.l'lu_gl.'l'lx:’l‘. Gl-::1.|:- has been ereating customized investrent

MDrg a n Stan ley :[Iilr\'.‘ﬁi\:’: foe '."|"_:g|'| net worth individuals and instinaticnal

aaed o training, expericnce and comnmitment o client service.

BEE

s, _TN.IITﬁ.IuU TSRS are a sedect Eroup of Firancial Advisors who are I.jlli.l]:.ﬁ\'.\l Lo :.l'.dn:pr.'l'.lju'lﬂ_'. RS cliene



DISCLOSURES:

Asser Allocation and diversification does not gpuasamtes a profit or protect against a ks,

Bonds are subject to interest rute risk. When interest rates rise, bond prices fall; penerally the longer a bond’s maturiey,
the more sensttive 1t 5 to this sk, Boneds may als be sulsect to call risk, which is the risk thuat the isuer will redeem
the deb at its option, fuu‘lrur].ﬂ.rl:iuﬂ‘l{; before the scheduled maturity date. The market vabue of debt instruments may
Huctuabe, and ancm]s frewm sales prior to muluri.l.}- may be more or kess than the amount uﬁgjnal.l}- invested or the
maturiey value due to changes in market conditions or changes i the credit quality of the ssuer, Bonds are cubject to
the credit risk of the issoer Thas s the risk that the ssuer maght be unable to make interest andfor principal pavments
om a timely bass. Bonds are also subject to reinvestment rigk, which 1s the risk that prinepal andfos interest pavments
from 3 given mvestroent may be rearvested at a lower interest rte.

Bonds rated below mvestrment grade may have Lurve characeeristics ansd present syrmficant risks beyond those of
other securities, inchsding preater credat risk pice volutlity in the seuurnﬂj::;' muarket. Investors should be careful
to consider these risks ade their individual ciroumstances, objectives and nigk tolerance before investing in
high-yield bomds. High vield boneds should comprase only a lrmited portion of 2 balanced porefolio.
The wdividuals mentioned 25 the Partfolio Manegement Teamn are Financial Advisors with Morgan Stanley
articrpating i the Mogmn Stanley Portfobo Management program. The Portfolio Managersent program is an
!:meml.t advizary proy 1in whach the elient’s Financial Advisor ivests the client's assets on a discretionary basas
in o range of ssourities. The Portfolio & ment program is deseribed i the applicible Morgan Stanley ADV Pare
2, anvails at wwwmorgn standeycorny ALY or from vour Financial Advisor
In this program the dient pays a fee po MESWAL (the “MEWM Fee™), which covers MEWM investment
advisory services, custody of seourities (if we ane the custodhan), trade execution with or thro NMESWAL, as well as
COMmpensation o any Financial Advisor. The Portfolie Mamagement program bees are deseribed in the applicable
Morgan Stanley ADV Pare 2, available at wawmorganstanleycomd ADV or from your Financal Advisar,
Thas material &= intended only for clients and prospective clients of the Portfolio Management program. It has been
prepared solely for informational purposes ul.]?' anel 15 rot am offer to buy or @l or 4 sobeatation aof any offer to buy ac
sell any security or other finanaal instrument, or to participate n any tradng strategy.
Thas material does not provide individually talored wvestrment advice. It has been prepared without regand to the
incivicdual firemeial areumstinos and objectives of persons who receive it The strategpes and/or mvestrments discussed
in this material may not be sustsble for all mvestors. Morgn Stanley Smith Barney = recommends that mmestors
independently evaluate particubar investments and strateges, and encousages imvestors to seek the adviee of a Financil
Addviser. The appropristeness of 2 particulur investment strategy will depend om an avestor’s individual ciramstances
and objectives.
Holdirgs are subject to change daily, so any securities disoussed in this profile may or may not be included in your
aceount if you invest in this investment strategy. Do not assume that any |'|u||]i.r.|gs mentioned were, ar \'I'Ilﬁ he
proftable.
The ];‘EI'EDI'I’!I.'-L!I.I.‘E, holdings, se:turwei&]:rin L petfohio traies and other data for an actual aceount may daffer from thae
in this material due g varioms fictors |||.|:|1.|Eng the size of an aceount, cash Bows within an account, and restrictions
£ an accoumt.
T heddings, sector allocation, portfolio staristics and credit guality ane besed on the recommended portfolio for new
investors as of the date specified. Holdimgs lists indicate the langest secunty holdings by allocution weighe as of the
specified date. Other data in this material is believed to be acourate as of the date this material was unless
stated otherwize. Dlata in this material may be ealeulated by Mosgan Stanley or by thard party s licensed by
the Firamcial Advisors ar Morgan Stanley.
Material in thas presentation has been obtained from sources that we bebeve to be reliable, but we do ot guarantee its
aceuracy, completeness or timeliness. Third party data providers make oo warranties or representations mﬁlﬁn‘g tos the
aceuracy, completeness or tirmeliness of the dat they provide and are ot lable for any damages relating to this data.

Morgan Stanley Wealth Manugement has neo oblipation to notify you when mformation in this presentation changres.

Intexest on municipal bonds iz nur.ll|1'mm].t frown federal income to. Howeves, some boneds may be subject o the
alternative mintmum ts [ ].T‘I"Pl.i.'-lll}'. stute tux-exemption applies if securities are issed within one's state of
resxdence and, local ta-exemption typically applbes if scurnes ane iszued within one's cty of resdence. The tax exempt
SEELS cid':nunil.":].u] SECUrTtes Ty be ul'um!ﬂy |.:g1's|u1i.'r: Fntm.wlril.‘h could affect their value and rrnr‘-oed.u':l.i.ty

Duratien, the mose commonly used measure of bond risgk quantifies the effect of changes m interest rates on the price

“The portflio managers e members of the MorganSranley Portfalio Mar

Morgan Stanley

assets based an training, expericnce and comenitment to client service,

of a bond or bond portfolie. The kager the duration, the mare sensitive the bond or portfolio woukd be o I.'h'-l.!l.&!l'il‘l
interest rates. Generally, il interest rates rise, bond prices fall and vice versa Longer-term bonds curry a longer or higher
duration than shorter-term bonds; as cuch, they would be affected by clamgang mterese rates for a greater period of
time if interest rates were to increase. Conssquently, the peice of o kag-term boad would drop ﬁgrﬁl{:..n-ld}- e
wmpu:nl ter the Frh:: of u short-term bond.

Maomgan Stanley Senith Barney LLC ("Morgun Stanbey”™), its affiliates and Morgan Stanley Fiomeial Advisoss or
Private Wealth Advisors do not provide o or legal adviee. Clients should consult their tax advisor for matters
invalving tuation and tax plannimg and thear attorney for matters invalving st and estate planmang and other legal

ratbers.

The current yield of preferred securities is caleulated by mu|li].1]‘l,'1'.1:|$ the coupan hz' par value divided by the marker
price. The majority of 25 and $1000 par preferred securities are “callable” mexming thae the iseer may retire the
securities at ahie prices and dates prior to maturiey. Intecest/'davidend payvrents on certain preferred 1saues may be
deferred by the ssuer for persods of up to 5 to 10 yeurs, depending on the particular 1ssue. The mvestor would still have
incorne ta liability even bCIl.IE]:I pavenents would not have been recerved. lyl;i-.:z quistedd 15 per 825 ar $1000 share, unless
otherwise specified. [ The initial rte on o Aoating rate or indec-linked preferred security may be lower than that of o
fixed-rate security of the sume maturity because rvestors expect to receive addbitional income due to future mereses
in the floatinglinked index. However, there can be no asurance that these increases will aceur]. Current yield 15
caleulated by mubtsplying: the coupon by par value divided by the market price.

The imterest rate on a floatimp-rate security may be kaver than that of a fived-rate secunty of the same matarity. The
refierence mte oould be an i.erx or an interest rate. There cin be no asurance that the reference rte will increase. The
interest rate is subject to chamgre and the projected viekd o maturity at purchase may or may not be realized due o
changes in the reference rate. Some foating rate securities specify rate minimums (floors) and maamums (cags). Some
Aoating-rate securities may be subject to cil sk,

Technical aralysis = the study of past price and volurse trends of 4 security inan attempe to predict the security’s future
price and volurne trends. Its Broitations inchude but are not limited to: the lack of fundamental analyas of 2 sxcunty's
financial condation, bek of analyss of macroeconomie trend forecasts, the bias of the technician's view and the posabil-
ity that pust participants wene pot entirely rational in their past purchases or sales of the security being amalyzed.
Inwvestors usc'mg techmical ana|}3i5 should consader these limitations priur ko rnang an irvestment IO,

Because of their nasrow focus, sector investments tend to be meone volatile than investments tha diversify scross many
sectors ansd companies.

Inelsces are unmanaged. An investor cannot mvest directly in an index. They ane shewn for ilseration purposes only
and o not show the pecformance of any specific investment. Reference to an index does not mply that the portfolio
will achieve return, volatlity or other results @rmilar to the index. The composation of an ixdex may ot reflect the
manner i whach a portfolio is constructed in relaton to egpected or u:hlemﬁemhuﬂs,]xwtﬁ.rh guicelines, restrictions,
sectors, corvelations, concentrations, velatility, or tracking exror target, all of which are subject to change over time.
For index, indscator and survey definitsons referenced in this report please visit the following: https:/fuwa.mongmin-
stankey.comwelth-investmentsolutionsfwmar-definitons

2019-2020 Forbes Best-In- State Wealth Advisors

Source: Forbesoom (2019-2020). Forbes Best-In- State Wealth Advisors ranking awarded in 2019-3020. Each
ranking was based om an evaluation prooss conducted by SHOOK Research LLC {the research company) in partner-
shap with Forbes {the publisher). This evaluation process conclhsded in June of the previous vear the award was saued
having commenced m June of the year before that. Meither Mo Stanley Srmith Barney LLC nor 1ts Finaneal
Audvisors ar Private Wealth Advisors paid a fiee to SHOOE ch LLC to alatain or use t rulldng. This ranking
15 based on in-person and telephone dise diligence meetings to evalmte each advisor qualitatively, 2 magor companent
of a rankimg abroeithen that mchedes chent retentson, industry expertence, review of complumee records, firm nomina-
tions, and quantitative criteria, inchading sseets under management and revenue generated for their firms. Investment
performance i not 4 criterion. Rankings are based on the opinons of SHOOK ﬁmamh LLC und this ranking may
not be representative of any one client’s experience. This ranking is net indicative of the Finuncsal Adviser’s furure

rformance. Morgan Stanley Smith Bamey LLC & not affibated with SHOOK Research LLC or Forbes. For more

information, soe v SHOOEresearch.com,

£ 2023 Morgan Standey Smath Barney LLC Member SIPC
CRC#: 3882572 (92024

ment Groug. Since 1974, the Portfalio Management Growp has been creating customized invesement
strategies for high networth individal and instinitional investors, Our portfolio managers are 2 select group of Financial

visors who ase qualified ro independently manage clienr
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