STRATEGIC PREFE The Tribeca Group at Morgan Stanley

SECURITIES INCOM FIXED INCOME PORTFOLIO MAMAGEMENT

INVESTMENT POLICY RECOMMENDATIONS FOR NEWLY INCEPTED PORTFOLIO* *

The Strategic Preferred Securities Income Strategy's primary
objective is to seek current income with a secondary goal of

Statistics: (as of 7/31,/2025) Portfolio Composition:

capital appreciation. The portfolio is primarily invested in ULS. Number of Holdings 40 m -
investment grade and high yield corporate bonds as well as Awerage Life 3.85 years fne ["r“_“""' s
preferred securities rated B2/B or higher ar the time of Awverage Duration 3.22 n ﬂfﬁg;’i 33%
purchase. All holdings are US$ denominated. Current Yield 5.42% B Profireed Inv Grade
Yiﬁld to I‘niamlit}? 597% Securiticr: 35%
Yield to Worst 5.57%

Porifolio striistics caw vary over fime iw ferms of munber of Soldingr, avmape S, ofective
duratisn, and average credif quality.

MINIMUM INVESTMENT

Sample Issuers
Inirial: $250,000

Description % Held  Rating*
ATHENE HOLDING LTD  2.45%  Baal/A- Duration Breakdown:
BANK OF AMERICA 2.45%  Baa?/BBB- B 0ot o 15%
5 . ENLINK MIDSTREAM LP 2.45%  Bal/BBE- o
STRATEGY INCEPTION DATE: April 1,2019 CENERAL MOTORS FIN CO 2.45%  Bal/BRs : ;J _wm.-:;:
GOLDMAN SACHS 2.45%  Bal/BB+ ""i-wm"
JEMORGAN CHASE 245%  ALA- W57 years: 20%
MURPHY OIL CORP 2.45%  Ba2/BB+
INVESTMENT FORMAT MNUSTAR LOGISTICS 2.45%  Bal/BB+ 3-5 years
‘The investment strategy is implemented as an individual SBA COMMUNICATIONS 2.45%  Bai/BB
account within Morgan Stanley’s Portfolio Management WELLS FARGO 245%  Baa?/BB+
(PM) disc rerionary program. Lw'r;::-.. ::ﬁhrm, r.:'j.-.-m Dlnsecured Corparate Hybridl (S Corporat Semior Uhsoraad Mﬂu dY'E
:ﬂ:ﬁ;‘zlelx;‘lﬁéﬁnmrw tiwe Iurved wpon avaikobility, sovtinwed portiadis cradit Quality:
W iia 2%
. Sector Breakdown W E%
PORTFOLIO MANAGEMENT TEAM Banking 1 CapimlGoods % | m aaa
Seott McCoy — Managing Director, Senior Porfolio Management Director, Consumer Cyclical 20%  Other Finance 5% m &5 38%
e Enﬂ .-"L.Iti].ir}r 15% E_?surame 5% 5 5%
e A AT s TIEY asic [ndustry T ommunications 2% g
Eﬂ%ﬁﬁ:ﬁ;ﬁ&tmiimwns Director, Sesior Portilio Management Consumer Non-Cyelical 7% Technology 2%
Yunjin Lee, CFA” — Senior Vice President, Investment Consultant o o -
Williarn M. Wilson - Vice President, Portfolio Management rpvaen checarens oo o o i e sl ot T s b Souree: Maodvs
_"Lsmci;lte Di_rectm’r 10 i pe zairfont ml'r.'.J.'.','.'rm m'.igiﬂ'ﬁg; ey e re-aallpceded i ingvarry fmalamentals warre i '}

They sty ais e re-ifeate as o rish vennira profile chmges. Artual separate account boldings may differ

-'J.I'II.'J:RIIE[.iJ..ii) THANGEE TS A |'|'.x.'|:'||xf\ i:d-'.l'll.' }l-]lll i 3.‘-.“.i||'|||.'f. ]’\lltl‘:.ﬂ:.i:-3t|1|:|gt:'1'||.'|'|r[.i:l.l|m. F.!il'li\’.' |',‘7';|. the I:'tll'.[.il..ii) r‘-l.ﬁl'.'l.gl.'lfll.'l'll: L]ruu]: hais been LlL'J.‘.'u'.g I..I.'«-ﬂ.ll'l'l:.'n'.r.l.l. i|T-‘r.?~I‘:‘1'||.'|'.f\[|"l.f\.';;i|:: [.iJI' |1i:_';"| net worth

Morgan Stan I_Ey individuaks and instinutional imvestors, O |:A||(['::n.i::- managers are a select :L":llu]:ul' Financal Advisors who arr.'-.|_l.|a|iﬁl.'d w il]i:n’.‘_."l.'l'li:\‘.'l'.‘.l}' manage clent assets hased on training, expersence and

commitrsent to cient servioe.

“All cabculagions for the recommeended newly incepeed portfolio were compiled in Bloomberg, licensed by the Tribeca Group at Mergan Stanley.
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The Tribeca Group at Morgan Stanley
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2019-2020 Forbes Best-In- State Wealth Advisors  Source: Focbes.com (Amarded 30052020 Data compiled by SHOOK Reseanch LLC based 12-month time pesiod concluding in June of vear prios to the issuance of the award.

Please refir to impoetant eriteria and methodology ar the end of this marerial.

Chn 'Wall Srreer's Top 40 Under 40 asks brokersge firms to nomirate theis wop yourg beokers. Of those nominated, On Wall Street bases its rankings on guantituive and qualiative esiteria, Fanancial Advisors ase sunked by their annual trasling
12-month peoduction (az of September 30,2017 and 2018). The raring is not indicative of the advisor's fuure performance. Nesther Moegan Stanley Smith Basney LLC nor ite Financial Advisors pay a fee to On Wall Street in exchange for the rating.
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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 maore sensitive the bond o portfolio woukd be o I.'h'-l.!l.&!l'il‘l
inteest rates. Generally, il interest rates rise, bond prices fall and vice versa. Longer-term bonds cirry a longer or hagher
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. Consequently, the peice of o kag-term boad would drog ﬁgrﬁl{:..n-ld}- e
wmpu:nl ter the Frh:: of u short-term bond.

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

ratbers.

The current yield of preferred securities is caleulated by mu|h'.].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 payreents on certain preferred 1saues may be
deferred by the ssuer for persods of up to 5 to 10 yers, 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 inital rte on o Aoating rate or indes-linked preferred security may be lower than that of o
fixed-rate security of the sume maturity because rvestors expect to receve additional income due to future moreses
in the floatinglinked index. However, there can be no asurance that these increases will aceur]. Current yield 15
caleulated by multsplying: the cougon 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 mararnity. The
refierence mte oould be an i.erx or an interest rate, There can be oo asuranee 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 minamums (floors) and maamums (cgs). Some
Aoating-rate securities may be subject to cil sk,

Technical analysis = the study of past price and volurse trends of 4 security inan attempe to predict the securiny’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 thae 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 compoation of an ixdex may not reflect the
manner i whach a portfolio is constrected in relaton to eqpected 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 vasit the following: https:fuar.mongmin-
stankey.comwelth-investmentsolutionsfwmar-definitons

2019-2020 Forbes Best-In- State Wealth Advisors

Source: Forbesoom (2019-2020). Forbes Best-In- Staee 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 conclsded in June of the previous vear the award was maued
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 evalumte each advisor qualitatively, 2 magor companent
of a ranking abraeithen that mchsdes chent setention, industry expertence, review of complumes records, firm nomin-
tions, and quantitative criteria, inchuding sseets under management and revenue generated for their firms. Investment
performance i not 4 criterion. Rankings are based on the opinions 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 Advisers 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

menit Groug, Since 1974, the Portfalio Management Group has been creating customized invesement
strategies for high networth individial and instinitional investors, Our portfolio managers are 2 select group of Financal

visnrs who ase qualified to independently manage client
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