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This material is designed solely for your individual use, is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security.
For more information about assumptions and disclosures, please refer to the Appendix at the end of this material.



Assumptions EMPLOYEES OF THE TOWN OF BETHEL
Summary
Portfolios
Value  Tax Status
Current Portfolio $43,473,409  Tax Exempt
Cash Flows
Value  Time Period Distributing Portfolio Receiving Portfolio
Inflows
Received Funds $1,300,000  2025-2045 - Current Portfolio
Outflows
Benefit Payments $2,600,000  2025-2045 Current Portfolio -

Goals

Annualized Return

Actuary Rate of Return

6.50%

The portfolios above are constructed using indices as proxies. Indices are unmanaged. It is not possible to invest directly in an index. Asset allocation does not assure a profit or protect against loss. Annual returns are shown gross of cash inflows, cash outflows, taxes and
advisory fees. For use only in one-on-one presentations.

Assumptions | As of November 2025 | Reporting Currency: USD
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Executive Summary

Asset Allocations (%)

EMPLOYEES OF THE TOWN OF BETHEL

5.0 2.0
9.8 -
m Cash
B Equities Current
m Fixed Income & Portfolio 50.1 38.0 Proposal
Preferreds 40.1 55.0
B Alternatives
Current Portfolio Proposal
Assumptions Secular Secular
Annual Return 6.9 % 7.0%
Standard Deviation 8.7% 8.8%
Sharpe Ratio 0.43 0.44
Annual Yield 3.0% 3.1%
Probability of Positive Return 79.4 % 79.5%
Performance Results: Year 2044
300.0M
&
3 200.0M — —
—— 95th percentile g
=== 50th percentile o
= b5th percentile g 100.0M ___ $92.5M - - - $95.6M
6
o — —
0
Current Portfolio Proposal
95th Percentile $193.5M $199.1M
50th Percentile $92.5M $95.6M
5th Percentile $37.4M $38.6M

Important: The projections or other information generated by the Wealth Strategies Analysis Tool regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. Results
generated by a Monte Carlo analysis will vary with each use and over time because each portfolio simulation is randomly generated. See Appendix for assumptions, asset class inputs, a glossary of terms, a description of the risks and disclosures. For use only in one-on-

one presentations.
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Asset Allocations

Summary

Cash

Equities

Fixed Income &
Preferreds

Alternatives

Asset class
TOTAL
m Cash
B Equities
US Equities
US Large Cap
US Mid Cap
US Small Cap
International Equities
Emerging & Frontier Mkt
B Fixed Income & Preferreds
Short Term Fixed Income
US Fixed Income Taxable
US Taxable Core
B Alternatives
Real Assets
REITs
MLP/Energy Infrastructure

Assumptions

Annual Return

Standard Deviation

Sharpe Ratio

Annual Yield

Probability of Positive Return

g

Current
Portfolio

%
100.0

50.1
34.0
21.5
7.1
54
16.1

40.1
20.1
20.0
20.0
9.8
9.8
4.8
5.0

$
43,473,409
21,775,306
14,788,422
9,359,580
3,069,165
2,359,677
6,986,884
17,427,617
8,722,752
8,704,865
8,704,865
4,270,486
4,270,486
2,104,022
2,166,464

Current Portfolio

Secular

6.9%
8.7%
0.43
3.0%
79.4%

EMPLOYEES OF THE TOWN OF BETHEL

\ L
Proposal
% $
100.0 43,473,409
2.0 869,468
55.0 23,910,375
36.0 15,650,428
31.0 13,476,758
5.0 2,173,670
14.0 6,086,277
5.0 2,173,670
38.0 16,519,896
38.0 16,519,896
38.0 16,519,896
5.0 2,173,670
5.0 2,173,670
5.0 2,173,670
Proposal
Secular
7.0%
8.8%
0.44
3.1%
79.5%

The portfolios above are constructed using indices as proxies. Indices are unmanaged. It is not possible to invest directly in an index. Asset allocation does not assure a profit or protect against loss. This analysis assumes that the Secular Assumptions apply for all years.
Annual returns are shown gross of cash inflows, cash outflows, taxes and advisory fees. Please refer to the Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates and fees. For use only in one-on-one presentations.

Asset Allocations | As of November 2025 | Reporting Currency: USD
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Linear Growth Analysis

Efficient Frontier

Summary

Strategic Assumptions

EMPLOYEES OF THE TOWN OF BETHEL

10.0
S
S 80 —e
e Current Portfolio @
® Proposal x @
T 60
2 (/
c
<
4.0
6.0 8.0 10.0 12.0
Standard Deviation (%)
Current Portfolio Proposal
Annual Return 6.8% 6.8%
Standard Deviation 9.0% 9.1%
Sharpe Ratio 0.34 0.33
Annual Yield 3.4% 3.5%
Secular Assumptions
10.0
g —
c 8.0
2 o0
® Current Portfolio 2 60
® Proposal — /—/7
3
c 40
c
<
2.0
6.0 8.0 10.0 12.0
Standard Deviation (%)
Current Portfolio Proposal
Annual Return 6.9% 7.0%
Standard Deviation 8.7% 8.8%
Sharpe Ratio 0.43 0.44
Annual Yield 3.0% 3.1%

This analysis assumes that the Strategic Assumptions apply for the first 7 years and Secular Assumptions apply thereafter. Please refer to the Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates and fees. For use
only in one-on-one presentations.
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Linear Growth Analysis

Expected Performance Over Time

Summary: 2025 - 2034

B Current Portfolio
Beginning Assets
Interest and Dividends
Capital Appreciation
Cash Inflows
Received Funds
Cash Outflows
Benefit Payments

Ending Assets

B Proposal
Beginning Assets
Interest and Dividends
Capital Appreciation
Cash Inflows
Received Funds
Cash Outflows
Benefit Payments

Ending Assets

2025

43,473,409
1,316,536
1,672,236
1,300,000
1,300,000

(2,600,000)

(2,600,000)

45,162,181

43,473,409
1,342,980
1,704,814
1,300,000
1,300,000

(2,600,000)

(2,600,000)

45,221,203

2026

45,162,181
1,367,678
1,737,196
1,331,460
1,331,460

(2,662,920)

(2,662,920)

46,935,595

45,221,203
1,396,973
1,773,354
1,331,460
1,331,460

(2,662,920)

(2,662,920)

47,060,070

2027

46,935,595
1,421,383
1,805,412
1,363,681
1,363,681

(2,727,363)

(2,727,363)

48,798,709

47,060,070
1,453,779
1,845,465
1,363,681
1,363,681

(2,727,363)

(2,727,363)

48,995,633

2028

48,798,709
1,477,805
1,877,078
1,396,682
1,396,682

(2,793,365)

(2,793,365)

50,756,909

48,995,633
1,513,572
1,921,369
1,396,682
1,396,682

(2,793,365)

(2,793,365)

51,033,892

2029

50,756,909
1,537,107
1,952,401
1,430,482
1,430,482

(2,860,964)

(2,860,964)

52,815,936

51,033,892
1,576,538
2,001,299
1,430,482
1,430,482

(2,860,964)

(2,860,964)

53,181,247

2030

52,815,936
1,599,462
2,031,603
1,465,100
1,465,100

(2,930,200)

(2,930,200)

54,981,901

53,181,247
1,642,874
2,085,508
1,465,100
1,465,100

(2,930,200)

(2,930,200)

55,444,529

2031

54,981,901
1,665,055
2114919
1,500,555
1,500,555

(3,001,110)

(3,001,110)

57,261,320

55,444,529
1,712,792
2,174,263
1,500,555
1,500,555

(3,001,110)

(3,001,110)

57,831,029

2032

57,261,320
1,734,085
2,202,598
1,536,869
1,536,869

(3,073,737)

(3,073,737)

59,661,134

57,831,029
1,786,515
2,267,850
1,536,869
1,536,869

(3,073,737)

(3,073,737)

60,348,525

2033

59,661,134
1,806,760
2,294,909
1,574,061
1,574,061

(3,148,122)

(3,148,122)

62,188,742

60,348,525
1,864,286
2,366,574
1,574,061
1,574,061

(3,148,122)

(3,148,122)

63,005,323

EMPLOYEES OF THE TOWN OF BETHEL

2034

62,188,742
1,883,305
2,392,135
1,612,153
1,612,153

(3,224,306)

(3,224,306)

64,852,029

63,005,323
1,946,359
2,470,760
1,612,153
1,612,153

(3,224,306)

(3,224,306)

65,810,290

Continues on next page

This analysis assumes that the Secular Assumptions apply for all years. Please refer to the Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates and fees. For use only in one-on-one presentations.

Expected Performance Over Time | As of November 2025 | Reporting Currency: USD
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Linear Growth Analysis

Expected Performance Over Time (continueq) EMPLOYEES OF THE TOWN OF BETHEL
Summary: 2035 - 2044
2035 2036 2037 2038 2039 2040 2041 2042 2043 2044
B Current Portfolio
Beginning Assets 64,852,029 67,659,402 70,619,821 73,742,843 77,038,654 80,518,121 84,192,830 88,075,141 92,178,235 96,516,176
Interest and Dividends 1,963,959 2,048,977 2,138,629 2,233,206 2,333,015 2,438,386 2,549,670 2,667,241 2,791,498 2,922,867
Capital Appreciation 2,494,580 2,602,568 2,716,443 2,836,572 2,963,348 3,097,188 3,238,538 3,387,874 3,545,703 3,712,565
Cash Inflows 1,651,167 1,691,126 1,732,051 1,773,966 1,816,896 1,860,865 1,905,898 1,952,021 1,999,260 2,047,642
Received Funds 1,651,167 1,691,126 1,732,051 1,773,966 1,816,896 1,860,865 1,905,898 1,952,021 1,999,260 2,047,642
Cash Outflows (3,302,335) (3,382,251) (3/464,101) (3,547,933) (3,633,793) (3,721,730) (3,811,796) (3,904,042) (3,998,520) (4,095,284)
Benefit Payments (3,302,335) (3,382,251) (3.464,101) (3,547,933) (3.633,793) (3,721,730) (3.811,796) (3,904,042) (3,998,520) (4,095,284)
Ending Assets 67,659,402 70,619,821 73,742,843 77,038,654 80,518,121 84,192,830 88,075,141 92,178,235 96,516,176 101,103,966
B Proposal
Beginning Assets 65,810,290 68,772,890 71,903,232 75,212,107 78,711,042 82,412,348 86,329,172 90,475,561 94,866,518 99,518,073
Interest and Dividends 2,033,010 2,124,531 2,221,233 2,323,451 2,431,540 2,545,881 2,666,879 2,794,970 2,930,615 3,074,311
Capital Appreciation 2,580,757 2,696,936 2,819,693 2,949,450 3,086,662 3,231,809 3,385,407 3,548,008 3,720,200 3,902,611
Cash Inflows 1,651,167 1,691,126 1,732,051 1,773,966 1,816,896 1,860,865 1,905,898 1,952,021 1,999,260 2,047,642
Received Funds 1,651,167 1,691,126 1,732,051 1,773,966 1,816,896 1,860,865 1,905,898 1,952,021 1,999,260 2,047,642
Cash Outflows (3,302,335) (3,382,251) (3/464,101) (3,547,933) (3,633,793) (3,721,730) (3,811,796) (3,904,042) (3,998,520) (4,095,284)
Benefit Payments (3,302,335) (3,382,251) (3,464,101) (3,547,933) (3,633,793) (3,721,730) (3,811,796) (3,904,042) (3,998,520) (4,095,284)
Ending Assets 68,772,890 71,903,232 75,212,107 78,711,042 82,412,348 86,329,172 90,475,561 94,866,518 99,518,073 104,447,353

Continued from previous page

This analysis assumes that the Secular Assumptions apply for all years. Please refer to the Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates and fees. For use only in one-on-one presentations.

Expected Performance Over Time | As of November 2025 | Reporting Currency: USD ID: 16558145 MORGAN STANLEY | WEALTH MANAGEMENT



Monte Carlo Analysis

Hypothetical Performance Over Time

Summary: 2025-2044

Portfolio Value

300.0M
;j 200.0M
B Current Portfolio g
m Proposal ©
P S 100.0M
0

M Current Portfolio
95th Percentile
50th Percentile
5th Percentile

H Proposal
95th Percentile
50th Percentile
5th Percentile

2029

$70.9M
$52.1M
$37.1M

$71.6M
$52.3M
$37.1M

2034

$99.9M
$62.7M
$36.8M

$102.0M
$63.5M
$37.3M

EMPLOYEES OF THE TOWN OF BETHEL

2039 2044
$139.4M $193.5M
$76.0M $92.5M
$37.7M $37.4M
$142.9M $199.1M
$77.6M $95.6M
$38.1M $38.6M

Portfolio value is shown net of cash inflows, cash outflows, taxes and advisory fees. Annualized return is shown gross of cash inflows, cash outflows, taxes and advisory fees. Portfolio values reflect the future value of the portfolios. Annualized return reflects nominal
growth of the portfolios. This analysis assumes that the Secular Assumptions apply for all years. For use only in one-on-one presentations. For important information regarding the impact of expenses on performance please refer to the disclosures at the end of this

material.

Hypothetical Performance Over Time | As of November 2025 | Reporting Currency: USD
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Monte Carlo Analysis

Hypothetical Performance Over Time EMPLOYEES OF THE TOWN OF BETHEL

Summary: 2025-2044

Annualized Return

20.0
g — —_
B Current Portfolio ¢ 100 — | — —_ —_ —_—
m Proposal =
> — — — — — — — —
0 — —
2029 2034 2039 2044
M Current Portfolio
95th Percentile 12.9% 11.0% 10.2% 9.7%
50th Percentile 6.6% 6.6% 6.6% 6.5%
5th Percentile 0.2% 2.0% 2.9% 3.3%
H Proposal
95th Percentile 13.0% 11.3% 10.4% 9.9%
50th Percentile 6.7% 6.7% 6.7% 6.7%
5th Percentile 0.3% 2.0% 2.9% 3.4%

Portfolio value is shown net of cash inflows, cash outflows, taxes and advisory fees. Annualized return is shown gross of cash inflows, cash outflows, taxes and advisory fees. Portfolio values reflect the future value of the portfolios. Annualized return reflects nominal

growth of the portfolios. This analysis assumes that the Secular Assumptions apply for all years. For use only in one-on-one presentations. For important information regarding the impact of expenses on performance please refer to the disclosures at the end of this
material.

Hypothetical Performance Over Time | As of November 2025 | Reporting Currency: USD ID: 16558145 MORGAN STANLEY | WEALTH MANAGEMENT 10



Monte Carlo Analysis

Summary Performance Statistics

Summary: Year 2044

. 300.0M
@
g
2 200.0M — —
>
Rel
g 100.0M ] S
5 | |
e 0
Current Portfolio Proposal
Portfolio Value
95th Percentile $193.5M $199.1M
50th Percentile $92.5M $95.6M
5th Percentile $37.4M $38.6M
g 150
£
=}
£ 10.0 S —
[«
o] | _—
X 50
= = =
=]
E o
<
Current Portfolio Proposal
Annualized Return
95th Percentile 9.7% 9.9%
50th Percentile 6.5% 6.7%
5th Percentile 3.3% 3.4%

Portfolio value is shown net of cash inflows, cash outflows, taxes and advisory fees. Annualized return is shown gross of cash inflows, cash outflows and advisory fees. Portfolio values reflect the future value of the portfolios. Annualized growth rates reflect nominal

growth of the portfolios. This analysis assumes that the Secular Assumptions apply for all years. For use only in one-on-one presentations. Please refer to the Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates
and fees. For important information regarding the impact of expenses on performance please refer to the disclosures at the end of this material.
Summary Performance Statistics | As of November 2025 | Reporting Currency: USD
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Monte Carlo Analysis
Probability Analysis
Summary: Year 2044

Probability of Achieving Goals

EMPLOYEES OF THE TOWN OF BETHEL

100.0
3
2
= 500
(1]
e}
o
o
0
Current Portfolio Proposal
A R f
u ActuaryRateo 50.7% 53.2%

Return

The probability of Actuary Rate of Return is based upon the gross Monte Carlo results. This analysis assumes that the Secular Assumptions apply for all years. For use only in one-on-one presentations.

Probability Analysis | As of November 2025 | Reporting Currency: USD
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Historical Analysis

Historical Performance (Last 10 Years)

EMPLOYEES OF THE TOWN OF BETHEL

Summary
40.0
g
c 200
5
o
-, __ mm 1} sl R Il ==
£ LB I I
<
-20.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Annualized
m Current Portfolio -2.3% 8.3% 12.3% -5.3% 18.7% 8.0% 13.3% -12.1% 13.9% 11.2%
® Proposal -0.7% 6.5% 15.0% -4.8% 19.8% 10.9% 12.2% -15.6% 14.7% 10.2%

This section reflects the performance of the portfolio on an asset class basis in each of the last 10 years. Historical returns are shown gross of cash inflows, cash outflows, taxes and advisory fees. Past performance is no guarantee of future results. Please refer to the

Return Assumptions page of the appendix to view an important and relevant disclosure regarding return rates and fees. For use only in one-on-one presentations.

Historical Performance | As of November 2025 | Reporting Currency: USD

ID : 16558145
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Historical Analysis

Market Scenarios

EMPLOYEES OF THE TOWN OF BETHEL

Summary
20.0
g
£
- N N
o 0
: . l
=]
c
c
<
-20.0
S&P 500 MSCI World ex USA US 10 Year Treasury Yield Crude Oil Price US Trade Weighted Dollar
-30% -30% +100bps +30% -10%
m Current Portfolio -15.9% -12.2% 8.1% 7.5% 12.4%
® Proposal -16.1% -12.5% 7.9% 7.5% 12.9%

Annual returns are shown gross of cash inflows, cash outflows, taxes and advisory fees. The market scenarios are changed independently of one another and tested one at a time. Concurrent market scenarios are not tested in this analysis. For use only in one-on-one
presentations. For important information regarding the impact of expenses on performance please refer to the disclosures at the end of this material.

Market Scenarios | As of November 2025 | Reporting Currency: USD
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Risk Analysis

Portfolio Risk EMPLOYEES OF THE TOWN OF BETHEL

Summary
20.0M
e
-
0
[4
L I I
>
°
(%]
Qo
) ] ]
0 ] [ ]
Current Portfolio Proposal
Dollar Risk
H Value at Risk $3.2M $3.3M
B Expected Tail Loss $5.0M $5.1M
= Worst Trial $12.6M $12.3M
= Max Drawdown $16.1M $16.2M
40.0
g
=
(%]
2
o 20.0
5
2
Ke]
: ] ]
Current Portfolio Proposal
Percentage Risk
® Value at Risk 7.4% 7.5%
B Expected Tail Loss 11.4% 11.6%
= Worst Trial 28.9% 28.2%
= Max Drawdown 37.1% 37.2%

Portfolio risk is shown gross of cash inflows, cash outflows, taxes and advisory fees. This analysis assumes that the Secular Assumptions apply for all years. For use only in one-on-one presentations. For important information regarding the impact of expenses on
performance please refer to the disclosures at the end of this material.

Portfolio Risk | As of November 2025 | Reporting Currency: USD ID: 16558145 MORGAN STANLEY | WEALTH MANAGEMENT
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Risk Analysis

Contribution to Risk and Return EMPLOYEES OF THE TOWN OF BETHEL
Summary
Current Portfolio Proposal
Asset Return Risk Asset Return Risk
Allocation Contribution Contribution Allocation Contribution Contribution
m Cash 0.0% 0.0% 0.0% 2.0% 0.6% 0.0%
Hm Equities 50.1% 60.6% 83.8% 55.0% 69.0% 89.6%
US Equities 34.0% 47.6% 56.3% 36.0% 50.8% 56.0%
US Large Cap 21.5% 28.4% 33.0% 31.0% 42.5% 47.2%
US Mid Cap 7.1% 11.3% 12.8% 5.0% 8.3% 8.8%
US Small Cap 5.4% 7.8% 10.5% 0.0% 0.0% 0.0%
International Equities 16.1% 13.1% 27.5% 14.0% 11.8% 23.9%
Emerging & Frontier Mkt 0.0% 0.0% 0.0% 5.0% 6.3% 9.7%
B Fixed Income & Preferreds 40.1% 20.4% 0.6% 38.0% 23.3% 2.3%
Short Term Fixed Income 20.1% 8.5% -0.2% 0.0% 0.0% 0.0%
US Fixed Income Taxable 20.0% 11.8% 0.8% 38.0% 23.3% 2.3%
US Taxable Core 20.0% 11.8% 0.8% 38.0% 23.3% 2.3%
B Alternatives 9.8% 19.0% 15.6% 5.0% 7.1% 8.1%
Real Assets 9.8% 19.0% 15.6% 5.0% 7.1% 8.1%
REITs 4.8% 6.6% 8.0% 5.0% 7.1% 8.1%
MLP/Energy Infrastructure 5.0% 12.4% 7.6% 0.0% 0.0% 0.0%

Past performance is no guarantee of future results. For use only in one-on-one presentations.
Contribution to Risk and Return | As of November 2025 | Reporting Currency: USD ID: 16558145 MORGAN STANLEY | WEALTH MANAGEMENT



Morgan Stanley EMPLOYEES OF THE TOWN OF BETHEL

Forte/D'Amico/Mason
NEW YORK, NY

elguiellle
Construction
Analysis

Prepared on November 6, 2025
for EMPLOYEES OF THE TOWN OF BETHEL

For one-on-one use only with the current or prospective Advisory Program client referenced herein. For important Information and disclosures, please refer to the applicable section at the end of this material.
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Investment Policy Statement

Client Profile

Portfolio Value 11/04/2025 $43,473,409
Proposed Advisory Fee 0.36%
Client Type Entity

EMPLOYEES OF THE TOWN OF BETHEL

Benchmark Portfolio

® Cash

Equities

Fixed Income &
Preferreds

[ |
[ |
B Alternatives

m Cash
Citi 90-Day Treasury Bill
B Equities
MSCI ACWI
B Fixed Income & Preferreds
Barclays Aggregate
H Alternatives
FTSE NAREIT All Equity REITS

50%  2.0%
\ L

38.0% Benchmark
Allocation
55.0%

2.0%
2.0%
55.0%
55.0%
38.0%
38.0%
5.0%
5.0%

The information provided on this page reflects the client's Investment Policy Statement. Indices are unmanaged and not available for direct investment. Hypothetical and past performance are not a guarantee of future results. Estimates of future performance are based
on assumptions that may not be realized. Your actual advisory fee rate may subsequently differ from the proposed fee rate indicated in this proposal. As such, the hypothetical performance of the proposed portfolio or account, if included, may also differ. You can
contact your Morgan Stanley team at any time to request an updated proposal reflecting the impact of your actual advisory fee on performance. Please refer to important information, disclosures and qualifications at the end of this material.

MORGAN STANLEY | WEALTH MANAGEMENT

Investment Policy Statement | As of November 6, 2025 | Reporting Currency: USD

ID: 16558154
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Investments

Summary
9.8 o 50 _ gt
B Equities
m e rapme & porttotio J] 50 O Proposa
B Alternatives 40.1 55.0
m Cash
Current Portfolio Proposal
Asset class Account % $ % $
TOTAL 100.0 43,473,409 100.0 43,473,409
H Cash - - 2.0 869,468
Global Cash - - 2.0 869,468
Global Cash - - 2.0 869,468
FEDERATED HERMES GOVT OBL AVR  835-XXX771 - - 2.0 869,468
H Equities 50.1 21,775,306 55.0 23,910,375
US Equities 34.0 14,788,422 36.0 15,650,428
US Large Cap Growth 8.0 3,464,415 19.0 8,259,949
ClearBridge Large Growth 835-XXX771 4.5 1,966,231 - -
AB CONCENTRATED GROWTH 835-XXX771 3.4 1,498,184 - -
JP Morgan Large Cap Growth 835-XXX771 - - 6.0 2,608,406
VANGUARD GROWTH ETF 835-XXX771 - - 13.0 5,651,543
US Large Cap Value 8.9 3,865,963 12.0 5,216,809
ClearBridge Value Equity 835-XXX771 8.9 3,865,963 - -
Boston Partners LC Value 835-XXX771 - - 3.0 1,304,202
Columbia Dividend Income SMA 835-XXX771 - - 3.0 1,304,202
VANGUARD VALUE ETF INDEX 835-XXX771 - - 6.0 2,608,405
US Mid Cap Growth 35 1,538,384 - -
Continues on next page

*Custom Investment | ™ Masked investment.

Hypothetical portfolio returns are net of proposed advisory fee, sub manager fees and fund expenses and is not a guarantee of future results. Indices are unmanaged and not available for direct investment. Please refer to important information and disclosures at the
end of this material. Refer to the Glossary for descriptions. Any proposed alterations to externally held accounts are made under the assumption that a Morgan Stanley account would be opened prior to any purchases or sales.

Portfolio Summary | As of November 11, 2025 | Reporting Currency: USD ID: 16560528 MORGAN STANLEY | WEALTH MANAGEMENT



Investments

Portfolio Summary continueq)

Summary

Asset class
TOTAL
SPDR S&P 400 Mid Cap Growth
US Mid Cap Value
Anchor Mid Cap Value
US Large Cap
Vanguard Total Stock Mkt ETF
US Small Cap
FullerThaler Behavioral SmCpEq
Segall Bryant & Hamill SMID
International Equities
International Equities
Harding Loevner Intl Eq ADR
Causeway Intl ADR
MEFS International Equity ADR
ISHARES CORE MSCI INT DEVP MAR
Emerging & Frontier Mkt
Emerging Market Equities
ClearBridge Emerging Markets
ISHARES CORE MSCI EMERGING
B Fixed Income & Preferreds
Short Term Fixed Income
Short Term Fixed Income
Blackrock PPM ST Taxable FI
US Fixed Income Taxable
US Taxable Core

*Custom Investment | ™ Masked investment.

Account

835-XXX771

835-XXX771

835-XXX771

835-XXX771

Proposed

835-XXX771
835-XXX771
835-XXX771
835-XXX771

835-XXX771
835-XXX771

835-XXX771

%
100.0
35
35
35
4.7
4.7
5.4
54

16.1
16.1
8.1
7.9

40.1
20.1
20.1
20.1
20.0
20.0

EMPLOYEES OF THE TOWN OF BETHEL

Current Portfolio

$
43,473,409
1,538,384
1,530,781
1,530,781
2,029,202
2,029,202
2,359,677
2,359,677
6,986,884
6,986,884
3,542,160
3,444,724

17,427,617
8,722,752
8,722,752
8,722,752
8,704,865
8,704,865

%
100.0

5.0

5.0
14.0
14.0

4.0
4.0
6.0
5.0
5.0
2.0
3.0
38.0

38.0
38.0

Proposal
$
43,473,409

2,173,670
2,173,670
6,086,277
6,086,277
1,738,936
1,738,936
2,608,405
2,173,670
2,173,670
869,468
1,304,202
16,519,896

16,519,896

16,519,896
Continues on next page

Hypothetical portfolio returns are net of proposed advisory fee, sub manager fees and fund expenses and is not a guarantee of future results. Indices are unmanaged and not available for direct investment. Please refer to important information and disclosures at the
end of this material. Refer to the Glossary for descriptions. Any proposed alterations to externally held accounts are made under the assumption that a Morgan Stanley account would be opened prior to any purchases or sales.

Portfolio Summary | As of November 11, 2025 | Reporting Currency: USD

ID: 16560528

MORGAN STANLEY | WEALTH MANAGEMENT
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Investments

Portfolio Summary continuea EMPLOYEES OF THE TOWN OF BETHEL

Summary
Current Portfolio Proposal

Asset class Account % $ % $
TOTAL 100.0 43,473,409 100.0 43,473,409
Sage Intermediate Taxable 835-XXX771 20.0 8,704,865 - -
Loomis Sayles Core Plus SMA 835-XXX771 - - 19.0 8,259,948
FederatedHermes Core Aggregate = 835-XXX771 - - 19.0 8,259,948
M Alternatives 9.8 4,270,486 5.0 2,173,670
Real Assets 9.8 4,270,486 5.0 2,173,670
REITs 4.8 2,104,022 5.0 2,173,670
Vanguard REIT ETF 835-XXX771 4.8 2,104,022 5.0 2,173,670
MLP/Energy Infrastructure 5.0 2,166,464 - -
Alerian MLP 835-XXX771 5.0 2,166,464 - -

Continued from previous page

*Custom Investment | ™ Masked investment.

Hypothetical portfolio returns are net of proposed advisory fee, sub manager fees and fund expenses and is not a guarantee of future results. Indices are unmanaged and not available for direct investment. Please refer to important information and disclosures at the
end of this material. Refer to the Glossary for descriptions. Any proposed alterations to externally held accounts are made under the assumption that a Morgan Stanley account would be opened prior to any purchases or sales.

Portfolio Summary | As of November 11, 2025 | Reporting Currency: USD ID: 16560528 MORGAN STANLEY | WEALTH MANAGEMENT



Important Information on Hypothetical Performance

Please Read

This material contains hypothetical performance illustrations that are intended for investors
who have the expertise and resources to understand the risks and limitations of these types of
presentations.

Hypothetical performance represents returns that were not actually achieved by any portfolio of
the investment adviser. They may include:

Performance derived from model portfolios, which are typically constructed using individual
securities (stocks and bonds), ETFs, mutual funds or other investment products, and can be
developed with the benefit of hindsight and without actual money at risk

Performance that is back-tested by the application of a strategy to data from prior time
periods when the strategy was not actually used during those time periods—back-testing
attempts to demonstrate how an investment strategy might have performed if it had been
implemented historically

Targeted or projected Performance returns of a portfolio that is based on assumptions
about investment returns and market behavior

Performance during certain simulated market scenarios that measure the potential impact
of discrete market events on a portfolio using a multifactor statistical risk model
Performance during certain simulated historical scenarios that measure the profit and loss
impact of instantaneous market movements between two specified dates based on risk
factors in a portfolio

Hypothetical performance illustrations:

May include investment products that you currently may not own, or may not own in the
same quantities

May appear similar to your current portfolio—but you would not necessarily have obtained
the same results even if you had held the same products in the same allocation for the same
time periods

Are not designed to maximize performance returns or other rewards

Do not reflect the personal performance experience of your actual securities or account(s)

Impt. Info. on Hypothetical Performance | As of November 6, 2025 | Reporting Currency: USD

ID : 16558154

EMPLOYEES OF THE TOWN OF BETHEL

Hypothetical performance results have inherent limitations, including the following:

e There can be large differences between hypothetical and actual results

e These illustrations do not account for certain risk factors, including the ability to
withstand losses or to adhere to a particular trading strategy in the face of trading
losses

e The hypothetical results do not represent actual results and are generally designed with
the benefit of hindsight

e There are other factors that cannot be accounted for in these illustrations, which could
potentially impact actual performance, such as market movements in general, the
implementation of certain strategies, etc.

The hypothetical performance illustrations that follow are intended for your exclusive use
and are not for further distribution. The sole purpose of this material is to inform. It is not
intended to be an offer or solicitation to purchase or sell any security, other investment or
service.

Please see important disclosure information at the end of this material for an explanation of
assumptions, limitations and methodologies. If you have any questions about any of the
illustrations, information or disclosures in this document, please contact your Morgan
Stanley team.

MORGAN STANLEY | WEALTH MANAGEMENT
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Hypothetical Statistics EMPLOYEES OF THE TOWN OF BETHEL

Summary
Annualized Standard Sharpe Tracking Value Conditional Worst 12 Max Upside Downside
Since Inception (Nov 2015) Return Deviation Ratio Error Alpha Beta at Risk Value at Risk Months  Drawdown Capture Capture
Benchmark 7.3% 9.7% 0.65 - - - 11.9% 15.5% -17.7% -21.1% - -
Current Portfolio 6.7% 10.0% 0.57 27% >-0.1% 1.00 9.5% 11.2% -13.0% -17.2% 0.96 0.99
Proposal 8.1% 10.1% 0.70 0.9% 0.04% 1.04 11.8% 15.7% -17.8% -21.3% 1.05 1.02

Portfolio statistics are calculated from hypothetical blended manager and Index returns. Manager and benchmark performance statistics are derived from actual historical returns. Hypothetical Returns are net of proposed advisory fee, sub manager fees and fund
expenses. Hypothetical and past performance are not guarantees of future results. Please refer to important information and disclosures at the end of this material. Indices are unmanaged and not available for direct investment. Proxies may have been used for periods

where data was unavailable. Please see the Proxy and Fee Assumptions page for further details.

Hypothetical Statistics | As of November 6, 2025 | Reporting Currency: USD ID: 16558154 MORGAN STANLEY | WEALTH MANAGEMENT



Trailing Returns EMPLOYEES OF THE TOWN OF BETHEL

Summary

Hypothetical Trailing Total Returns

20
g
w
£
=]
g 10
oo
£
?—E
[
0
1YR 3YR 5YR 7YR 10 YR
m Benchmark 13.0% 13.8% 8.1% 8.3% 7.3%
B Current Portfolio 9.2% 11.7% 9.2% 7.6% 6.7%
B Proposal 12.5% 13.9% 8.3% 9.0% 8.1%
Hypothetical Calendar Year Returns
40
g
2 20
=]
1 i ol 1l inl
>, mum Nl a1 NEl inl Bn
= Oy l
=
-20
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
B Benchmark 5.9% 14.6% -5.2% 19.4% 12.2% 11.2% -16.1% 14.9% 10.3% 12.7%
B Current Portfolio 7.5% 10.9% -6.0% 16.7% 7.9% 13.2% -10.1% 13.7% 9.3% 9.3%
W Proposal 6.5% 16.0% -4.7% 20.9% 16.2% 11.7% -16.2% 15.7% 10.2% 12.3%

Portfolio statistics are calculated from hypothetical blended manager and Index returns. Manager and benchmark performance statistics are derived from actual historical returns. Hypothetical Returns are net of proposed advisory fee, sub manager fees and fund

expenses. Hypothetical and past performance are not guarantees of future results. Please refer to important information and disclosures at the end of this material. Indices are unmanaged and not available for direct investment. Proxies may have been used for periods
where data was unavailable. Please see the Proxy and Fee Assumptions page for further details.

Trailing Returns | As of November 6, 2025 | Reporting Currency: USD ID: 16558154 MORGAN STANLEY | WEALTH MANAGEMENT
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Best and Worst Periods EMPLOYEES OF THE TOWN OF BETHEL

Summary
Drawdowns
0 ~
AV . VWV
(5)
g (10)
2]
=
g (15)
(20)
(25)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Best Worst
Best and Worst Periods ™ 3M 6M 1Y 3Y ™ 3M 6M 1Y 3Y
B Benchmark 7.6% 12.3% 17.5% 29.8% 51.8% (8.6%) (12.2%) (16.6%) (17.7%) 3.2%
B Current Portfolio 9.0% 14.5% 21.2% 36.9% 45.7% (11.9%) (17.2%) (13.7%) (13.0%) (2.7%)
B Proposal 8.3% 14.3% 20.3% 34.7% 56.9% (8.9%) (11.9%) (16.7%) (17.8%) 3.6%
Rally Drawdown
Biggest Movements Height Months Start End Depth Months Start End
B Benchmark 112.1% 115 Mar-16 Aug-25 (21.1%) 9 Dec-21 Aug-22
m Current Portfolio 102.8% 115 Mar-16 Aug-25 (17.2%) 3 Dec-19 Mar-20
B Proposal 129.5% 115 Mar-16 Aug-25 (21.3%) 9 Dec-21 Aug-22

Portfolio statistics are calculated from hypothetical blended manager and Index returns. Manager and benchmark performance statistics are derived from actual historical returns. Hypothetical Returns are net of proposed advisory fee, sub manager fees and fund
expenses. Hypothetical and past performance are not guarantees of future results. Please refer to important information and disclosures at the end of this material. Indices are unmanaged and not available for direct investment. Proxies may have been used for periods
where data was unavailable. Please see the Proxy and Fee Assumptions page for further details.

Best and Worst Periods | As of November 6, 2025 | Reporting Currency: USD ID: 16558154 MORGAN STANLEY | WEALTH MANAGEMENT 25
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Return Assumptions

EMPLOYEES OF THE TOWN OF BETHEL

Secular Assumptions

m Cash
M Equities
US Equities
US Large Cap
US Mid Cap
US Small Cap
International Equities
Emerging & Frontier Mkt
M Fixed Income & Preferreds
Short Term Fixed Income
US Fixed Income Taxable
US Taxable Core
H Alternatives
Real Assets
REITs
MLP/Energy Infrastructure

Annual
Return
3.2%
8.9%
9.5%
9.4%
9.7%
9.3%
8.4%
10.0%
3.9%
3.5%
3.9%
3.9%
6.5%
6.7%
7.2%
9.1%

Standard
Deviation

0.7%
13.4%
14.8%
14.4%
16.0%
19.0%
15.3%
19.2%

5.2%

2.2%

5.2%

5.2%

7.8%
12.2%
16.1%
17.4%

Sharpe
Ratio
0.00
0.43
0.43
0.43
0.41
0.33
0.35
0.36
0.15
0.16
0.15
0.15
0.43
0.29
0.25
0.34

In the Linear Growth and Monte Carlo analyses the Secular Assumptions apply for all years. These assumptions are used for modeling purposes only. They are not guarantees of future returns.

Yield
3.2%
2.0%
2.0%
2.0%
1.7%
1.5%
2.8%
5.3%
3.9%
3.5%
3.9%
3.9%
0.0%
3.0%
3.2%
6.0%

The assumed return rates in the Wealth Strategies Analysis are not reflective of any specific investment, do not include any fees or expenses that may be incurred by investing in specific products, nor all costs that you will incur when you implement your investment
strategy. The return assumptions and hypothetical illustrations herein may be impacted after applying such costs, which may include investment advisory program fees up to a maximum of 2.0%, sub-manager fees, brokerage commissions, sales load or other expenses,
which will depend on whether you choose a brokerage or an advisory relationship. The actual returns of a specific investment may be more or less than the asset class return assumptions used in the Wealth Strategies Analysis. It is not possible to invest directly in an
index. The index performance shown does not reflect the impact of any taxes, transaction costs, management fees or other expenses that may be associated with certain investments. Indices are unmanaged. The Capital Market Assumptions applied in this analysis were
defined by the firm’s Global Investment Committee and were published in the “Inputs for GIC Asset Allocation: Annual Update of GIC Capital Market Assumptions” on March 27th, 2025. For use only in one-on-one presentations.

Return Assumptions | As of November 2025 | Reporting Currency: USD

ID: 16558145

MORGAN STANLEY | WEALTH MANAGEMENT
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Appendix

Correlation Assumptions

US Equities International Equities Emerging & Frontier Mkt Short Term Fixed Income US Fixed Income Taxable
US Equities 1.00 0.55 0.50 0.21 0.31
International Equities 1.00 0.67 0.16 0.23
Emerging & Frontier Mkt 1.00 0.03 0.11
Short Term Fixed Income 1.00 0.83
US Fixed Income Taxable 1.00

Real Assets

The strategic and secular assumptions have the same correlations.

Real Assets
0.69
0.50
0.48
0.20
0.25
1.00

EMPLOYEES OF THE TOWN OF BETHEL

Itis not possible to invest directly in an index. The index performance shown does not reflect the impact of any taxes, transaction costs, management fees or other expenses that may be associated with certain investments. Indices are unmanaged. For use only in one-on-

one presentations.

Correlation Assumptions | As of November 2025 | Reporting Currency: USD

ID: 16558145
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Appendix

Benchmark Data History

m Cash FTSE US Three-Month T-Bill 1997 - 2024
H Equities MSCI All-Country World (USD, Net) 1979 - 2024
US Equities Russell 3000 1979 - 2024

US Large Cap S&P 500 1979 - 2024

US Mid Cap Russell Midcap 1979 - 2024

US Small Cap Russell 2000 1979 - 2024
International Equities MSCI World ex-US (USD, Net) 1971 - 2024
Emerging & Frontier Mkt ~ MSCI Emerging Markets (USD, Net) 1999 - 2024

M Fixed Income & Preferreds  Bloomberg US Aggregate 1970 - 2024
Short Term Fixed Income Bloomberg US One- to Three-Year Government/Credit 1970 - 2024

US Fixed Income Taxable  Bloomberg US Aggregate 1970 - 2024

US Taxable Core Bloomberg US Aggregate 1970 - 2024

H Alternatives HFRI Fund-Weighted Composite 1970 - 2024
Real Assets Equal-Weighted Blend: Bloomberg Commaodity; Alerian Midstream Energy Select; FTSE EPRA/NAREIT Global (USD) 1970 - 2024
REITs FTSE EPRA/NAREIT Global (USD) 1985 - 2024
MLP/Energy Infrastructure Alerian Midstream Energy Select 1990 - 2024

Itis not possible to invest directly in an index. The index performance shown does not reflect the impact of any taxes, transaction costs, management fees or other expenses that may be associated with certain investments. Indices are unmanaged. Past performance is no
guarantee of future results. For use only in one-on-one presentations.

Asset Class Assumptions | As of November 2025 | Reporting Currency: USD ID: 16558145 MORGAN STANLEY | WEALTH MANAGEMENT 29



Appendix

Methodology

Morgan Stanley Wealth Management, in conjunction with your Financial Advisor as well as other
resources across Morgan Stanley, has prepared this presentation. The presentation was
designed to illustrate the risk and return characteristics of various portfolios when taking into
account cash considerations. Each analysis is unique and although no individual analysis can
completely describe the risk and return characteristics of a portfolio, the combination of these
analyses can assist clients in arriving at an appropriate wealth strategy.

Expected Returns, Standard Deviations and Correlations: Return assumptions are established
by the Morgan Stanley Global Investment Committee. The Global Investment Committee utilizes
an equilibrium approach to generate expected returns, standard deviations and correlations for
each asset class. We believe that by analyzing current and historical economic conditions and
market trends, and then making projections of future economic growth, inflation, real yields for
each country, we can estimate the equilibrium performance for an asset class. The equilibrium
return is simply the central tendency around which market returns tend to fluctuate over a very
long period of time. It is possible that actual returns will vary considerably from this equilibrium,
even for a number of years, but we believe that market returns will eventually return to their
equilibrium trend.

Monte Carlo Analysis: Monte Carlo simulation is an analytical technique which uses several
iterations of hypothetical events. Statistics on the distribution of results can help infer which
simulated variables are more likely. When simulating hypothetical asset class performance, we
utilize Morgan Stanley’s expected returns, standard deviations and correlations for each asset
class. Small changes in these assumptions may have a sizable impact on the results. As such, the
analysis is provided only for general guidance about asset allocation. There can be no
assurances that the Monte Carlo-simulated results will be achieved or sustained. Your actual
results will surely vary. For example, our simulations don’t account for fees or transaction costs,
which may be charged when you invest in an actual portfolio of securities. However, the goal of
the Monte Carlo analysis is not 100% accurate forecasting, but rather to allow investors to make
better, more informed decisions.

Asset Allocations: Unless otherwise stated, this analysis assumes that asset allocations remain
constants and achieve the return and standard deviation assumptions over the period in which
they are invested.

Important: The projections or other information generated by the Wealth Strategies Analysis Tool regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results, and are not guarantees of futures results.

EMPLOYEES OF THE TOWN OF BETHEL

Results generated by a Monte Carlo analysis will vary with each use and over time because each portfolio simulation is randomly generated. For use only in one-on-one presentations.

Methodology | As of November 2025 | Reporting Currency: USD ID : 16558145

MORGAN STANLEY | WEALTH MANAGEMENT
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Appendix

Glossary

Annual Return: The arithmetic average return that is expected to be achieved in a given year.

Expected Performance: Performance assuming that portfolios achieve their annual return
assumption each year in which they are invested.

Expected Tail Loss: The average expected 1-year portfolio loss, at a 95% confidence level, if an
extraordinarily bad event does occur.

Sharpe Ratio: This calculation measures a ratio of return above the risk free rate to volatility.

Standard Deviation: A statistical measure of the degree to which an individual value in a
probability distribution tends to vary from the mean of the distribution.

Value at Risk: The maximum expected 1-year portfolio loss, at a 95% confidence level, if an
extraordinarily bad event does not occur.

Worst Trial: This is defined as the worst hypothetical performance of the portfolio in a given
year. While it's always possible, albeit with an infinitely small chance, that a portfolio could lose
all its money in a year, this is the most the portfolio lost in all the iterations of the first year of
the Monte Carlo simulation.

Max Drawdown: Similar to the worst trial, this is the worst hypothetical performance of the
portfolio, but not limited to a single year - it's a potential total loss over the course of the plan.

For use only in one-on-one presentations.

Glossary | As of November 2025 | Reporting Currency: USD ID : 16558145

MORGAN STANLEY | WEALTH MANAGEMENT
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Appendix

Risk of Different Investments

Different security types and asset classes carry different risks of investment.

Small/Mid Caps U.S. Equity: Investing in smaller companies involves greater risks not associated
with investing in more established companies, such as business risk, significant stock price
fluctuations and illiquidity.

International/Emerging Markets: International investing entails greater risk, as well as greater
potential rewards compared to U.S. investing. These risks include potential and economic
uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are
magnified in countries with emerging markets, since these countries may have relatively
unstable governments and less established markets and economics.

Fixed Income: Fixed Income Securities are subject to interest rate risk, credit risk, prepayment
risk, market risk, and reinvestment risk. Fixed Income Securities, if held to maturity, may provide
a fixed rate of return and a fixed principal value. Fixed Income Securities prices fluctuate and
when redeemed, may be worth more or less than their original cost.

High Yield Bonds: High Yield Fixed Income Investments, 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.

Hedge Funds: Hedge funds are appropriate only for long-term, qualified investors. They are
generally illiquid, not tax efficient, and have higher fees than many traditional investments. They
may also be highly leveraged and engage in speculative investment techniques which can
magnify the potential for investment loss or gain.

REITS: REITs investing risks are similar to these associated with direct investments in real estate;
lack of liquidity, limited diversification, and sensitivity to economic factors such as interest rate
charges and market recessions.

Private Equity: Private equity interests may be highly illiquid, involve a high degree of risk and
be subject to transfer restrictions.

TIPS: Because the return of TIPS is linked to inflation, TIPS may significantly underperform vs.
fixed return treasuries in times of low inflation.

For use only in one-on-one presentations.

Risk of Different Investments | As of November 2025 | Reporting Currency: USD

ID : 16558145
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Managed Futures: Managed futures investments are speculative, involve a high degree of
risk, use significant leverage, are generally illiquid, have substantial charges, subject
investors to conflicts of interest, and are appropriate only for the risk capital portion of an
investor's portfolio. Before investing in any partnership and in order to make an informed
decision, investors should read the applicable prospectus and/or offering documents
carefully for additional information, including charges, expenses and risks. Investors should
read the prospectus and/or offering documents carefully for additional information,
including charges, expenses and risks. Managed futures investments do not replace equities
or bonds but rather may act as a complement in a well diversified portfolio.

Commodities: Investing in commodities entails significant risks. Commodity prices may be
affected by a variety of factors at any time, including but not limited to, changes in supply
and demand relationships, (ii) governmental programs and policies, (iii) national and
international political and economic events, war and terrorist events, (iv) changes in interest
and exchange rates, (v) trading activities in commodities and related contracts, (vi)
pestilence, technological change and weather, and (vii) the price volatility of a commodity. In
addition, the commodities markets are subject to temporary distortions or other
disruptions due to various factors, including lack of liquidity, participation of speculators
and government intervention.

MLPs: 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. Investments in MLP interests are subject to the risks generally
applicable to companies in these sectors (including commaodity pricing risk, supply and
demand risk, depletion risk and exploration risk).

Alternative Investments: Any allocation containing alternative investments should note that
they are highly illiquid and are only appropriate for investors willing to put capital at risk for
an indefinite period of time. Alternative investments often engage in leverage and other
speculative investment practices, may involve complex tax structures, typically have higher
fees, and generally are not subject to the same regulatory requirements as traditional asset
classes.

MORGAN STANLEY | WEALTH MANAGEMENT 32



Appendix

Historical Scenario Definitions

Global Financial Crisis (11/2007 - 02/2009): The U.S. subprime mortgage crisis was a set of
events and conditions that led to a financial crisis and subsequent recession that began in 2008.
It was characterized by a rise in subprime mortgage delinquencies and foreclosures, and the
resulting decline of securities backed by said mortgages. While elements of the crisis first
became more visible during 2007, several major financial institutions collapsed in September
2008, with significant disruption in the flow of credit to businesses and consumers and the
onset of a severe global recession.

Tech Bubble Burst (03/2000 - 09/2002): The dot-com bubble was a historic speculative bubble
covering roughly 1997-2000 (with a climax on March 10, 2000, with the NASDAQ peaking at
5,408.60 in intraday trading before closing at 5,048.62) during which stock markets in
industrialized nations saw their equity value rise rapidly from growth in the Internet sector and
related fields.

2011 US Credit Downgrade (08/2011 - 09/2011): The 2011 US Credit Rating Downgrade by
Standard and Poor was the first time in history the United States was downgraded. S&P cited
mounting budget deficits and the lack of planning done to address the government's debt
dynamics as the catalyst for the downgrade.

2015 Chinese Market Crash (06/2015 - 09/2015): Between June 2014 and June 2015, China's
Shanghai Composite index rose by 150 percent. A large portion of this acceleration in stock
prices was due to retail investors' ability to invest on margin. Given this sensitivity to asset
prices, when investors were met with margin calls in June of 2015, many were forced to sell. This
wave of selling snowballed, leading to a ~30% decrease in the value of A-shares on the Shanghai
Stock Exchange.

2009 Greek Debt Crisis (10/2009 - 05/2010): In 2009, the Greek government revealed it had
underreported its budget deficit. As a result, borrowing costs skyrocketed and the countries
credit rating was downgraded, leading to a loss of confidence in the Greek economy. The
economic crisis in Greece exposed problems with the institutional architecture of the Eurozone
and lead to increased uncertainty throughout financial markets.

For use only in one-on-one presentations.

Historical Scenario Definitions | As of November 2025 | Reporting Currency: USD ID: 16558145
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Appendix

Disclosures

These materials are provided for general informational and educational purposes based in part
upon publicly available information from sources believed to be reliable. While we have taken
great care in the preparation of these materials, we cannot be responsible for clerical,
computational, or other errors. While we have relied on sources we believe to be reliable, the
values reflected in this request may differ from their reported values due to varying reporting
methods and valuation methods used by custodians other than those affiliated with us. We
cannot assure the accuracy of these reports, nor of the information provided to us and reflected
in this report.

Important: The projections or other information generated by the Wealth Strategies Analysis Tool
regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect
actual investment results, and are not guarantees of future results. Results generated by a Monte
Carlo analysis will vary with each use and over time because each portfolio simulation is
randomly generated.

Any samples included in this analysis are not recommendations to pursue any estate planning
or asset allocation strategy. They are shown for illustration purposes only. Since the future
cannot be forecast, actual results will vary from the information shown for the future, including
estimates and assumptions. The results may vary with each use and over time. It is possible that
these variations may be material. The degree of uncertainty normally increases with the length
of the future period covered. As a result, Morgan Stanley Wealth Management cannot give any
assurances that any estimates, assumptions or other aspects of the following 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.

Investing in financial instruments carries with it the possibility of losses and that a focus on
above-market returns exposes the portfolio to above-average risk. Hypothetical performance
illustrations are not guaranteed and are subject to market conditions. High volatility investments
may be subject to sudden and large falls in value, and there could be a large loss on realization
which could be equal to the amount invested.

Asset allocation does not assure profit or protect against loss in declining financial markets.
Certain assumptions may have been made in the analyses that have resulted in the estimated
return contained herein. Any change in these assumptions may have a material impact on any
estimated returns.
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Many of the views and opinions contained herein regarding asset allocation were prepared
by Morgan Stanley Wealth Management and may differ materially from that of others at the
Company. Nothing in this allocation is designed to constitute an individual investment plan
which should only be devised after discussion with your Financial Advisor.

This Wealth Strategies Analysis Tool may contain historical asset class return data and
statistically generated data from 1990-2017 which are not used to forecast potential return
but rather to identify relative patterns of behavior among asset classes which when put in
different combinations assume various levels of risk.

Blended index portfolio performance is shown for illustration purposes only. Hypothetical
performance has inherent limitations and does not reflect actual performance, trading or
decision making. The results vary and reflect material economic or market factors such as
liquidity constraints or volatility, which have an important impact on decision making and
actual performance.

Annualized return performance shown in this presentation does not reflect deduction of
investment advisory fees; had they and other fees incurred in the management of the
account been reflected the performance would have been lower; the investment advisory
fees are described in Part Il of the Morgan Stanley Form ADV; For example, for an account
with an annual advisory fee of 2% deducted monthly, if the annual gross performance is
10%, the compounding effect of the fee will result in a net annual compound rate of return
of approximately 7.93%. After a three-year period with an initial investment of $100,000, the
total value of the client's account would be approximately $133,100 without the fee and
$125,716 with the fee.

Past performance is no guarantee of future results. These materials do not constitute an
offer to either buy or sell securities or to participate in any trading strategy.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for
illustration purposes only and do not show the performance of any specific investment.
Reference to an index does not imply that the portfolio will achieve return, volatility or other
results similar to the index. The composition of an index may not reflect the manner in
which a portfolio is constructed in relation to expected or achieved returns, portfolio
guidelines, restrictions, sectors, correlations, concentrations, volatility, or tracking error
target, all of which are subject to change over time.
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D|SC|OSU res (Continued)

This report was prepared using a brokerage tool and not an advisory tool. This report is not a
financial plan and does not create an investment advisory relationship between you and your
Morgan Stanley Wealth Management Financial Advisor. We are not your fiduciary either under
the Employee Retirement Income Security Act of 1974 (ERISA) or the Internal Revenue Code of
1986, and any information in this report is not intended to form the primary basis for any
investment decision by you, or an investment advice or recommendation for either ERISA or
Internal Revenue Code purposes. Morgan Stanley Wealth Management will only prepare a
financial plan at your specific request using Wealth Management approved financial planning
software.

We may act in the capacity of a broker or that of an advisor. As your broker, we are not your
fiduciary and our interests may not always be identical to yours. Please consult with your
Financial Advisor to discuss our obligations to disclose to you any conflicts we may from time to
time have and our duty to act in your best interest. We may be paid both by you and by others
who compensate us based on what you buy. Our compensation, including that of your Financial
Advisor, may vary by product and over time.

Morgan Stanley Investment Advisory Programs -Morgan Stanley Smith Barney LLC offers
investment program services through a variety of investment programs, which are opened
pursuant to written client agreements. Each program offers investment managers, funds and
features that are not available in other programs; conversely, some investment managers, funds
or investment strategies may be available in more than one program. Morgan Stanley's
investment advisory programs may require a minimum asset level and, depending on a client’s
specific investment objectives and financial position, may not be appropriate for the client.

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.
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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.

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:
http://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 investment management services of Morgan Stanley Smith Barney LLC and investment
vehicles managed by Morgan Stanley Smith Barney LLC or its affiliates are not guaranteed
and could result in the loss of value to your account. You should note that investing in
financial instruments carries with it the possibility of losses and that a focus on above-
market returns exposes the portfolio to above-average risk. Performance aspirations are
not guaranteed and are subject to market conditions.

Morgan Stanley Smith Barney LLC does not provide tax or legal advice. We strongly
recommend that you consult your own legal and tax adviser to determine whether the
analyses in these materials apply to your personal circumstances. Particular, legal,
accounting and tax implications applicable to you, as well as margin requirements and
transaction costs may significantly affect the structure discussed and we do not represent
that the results indicated will be achieved by you.

Investment and services offered through Morgan Stanley Wealth Management, a division of
Morgan Stanley Smith Barney LLC, Member SIPC.

CRC 3863025 02/2024
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Proxy and Fee Assumptions

Manager Proxy Index Review

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 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.

Historical Fund Performance and Other Portfolio Information

The performance below shows the annualized return of each fund included in the proposal for the
periods shown below. Proxy may have been used for periods where performance data was
unavailable. To the extent that any of these funds include a sales load, the effect of such a load is
reflected in the performance quotations. We are required to illustrate the maximum possible effect
of the load by applicable law; however, if you accept this proposal, the funds purchased for you
through this program will have such sales loads waived. However, your account will be charged the
advisory fee, so your returns would differ from-and be lower than-those shown below.

The impact of program fees can be material. These program fees are deducted based on your billing
cycle and may have a compounding effect on performance. For example, for an account with a fee
of 2% deducted annually, if the gross performance is 10%, the compounding effect of the fees will
result in a new annual compound rate of return of approximately 7.93%. After a three-year period
with an initial investment of $100,000, the total value of the client's portfolio would be
approximately $133,100 without the fee and $125,716 with the fee. See the ADV brochure for an
explanation of the fees and charges that would apply if you invest in a mutual fund through the
program.
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As with any fund investment, you should consider the investment objectives, risks
and charges and expenses of the mutual fund(s)/exchange traded fund(s)/unit
investment trust(s)/close ended fund(s) carefully before investing. Your Financial
Advisor is available to discuss these issues in detail with you. Additionally, the
prospectus of each fund contains such information and other information about the
fund. Prospectuses and current performance data are available on our website at
www.morganstanley.com or through your Financial Advisor.

Past performance does not guarantee future results. 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. Current performance
may be lower or higher than the performance referenced in this report. 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. 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.
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Investment Name Symbol Return Period Proxy Index Proxy Period Yield Manager Fee  Advisory Fee  Total Fee
ClearBridge Large Growth CBE-D Oct 2015-Sep 2025 - - - 0.28% 0.36% 0.64%
AB CONCENTRATED GROWTH ALI-H Oct 2015-Sep 2025 - - - 0.28% 0.36% 0.64%
ClearBridge Value Equity SAE-E Oct 2015-Sep 2025 - - - 0.30% 0.36% 0.66%
SPDR S&P 400 Mid Cap Growth MDYG Oct 2015-Sep 2025 - - 0.78% 0.15% 0.36% 0.51%
Anchor Mid Cap Value ACP-S Oct 2015-Sep 2025 - - - 0.30% 0.36% 0.66%
Vanguard Total Stock Mkt ETF VTI Oct 2015-Sep 2025 - - 1.14% <0.1% 0.36% 0.39%
FullerThaler Behavioral SmCpEq FUT-3 Oct 2015-Sep 2025 - - 1.07% 0.35% 0.36% 0.71%
Harding Loevner Intl Eq ADR HLM-I Oct 2015-Sep 2025 - - 2.21% 0.35% 0.36% 0.71%
Causeway Intl ADR CAO-1 Jun 2016-Sep 2025 MSCI ACWI ex US Nov 2015-May 2016 - 0.33% 0.36% 0.69%
Blackrock PPM ST Taxable Fl BLK-9 Oct 2015-Sep 2025 - - - 0.22% 0.36% 0.58%
Sage Intermediate Taxable SGS-F Oct 2015-Sep 2025 - - - 0.20% 0.36% 0.56%
Vanguard REIT ETF VNQ Oct 2015-Sep 2025 - - 3.85% 0.13% 0.36% 0.49%
Alerian MLP AMLP Oct 2015-Sep 2025 - - 8.26% 0.85% 0.36% 1.21%
Unstylized - - 60% S&P 500 / 40% Barclays ... Nov 2015-Oct 2025 - 1.00% 0.36% 1.36%
FEDERATED HERMES GOVT OBL AVR GOVXX Feb 2019-Sep 2025 FTSE Treasury Bill 3 Month Nov 2015-Jan 2019 4.33% 0.00% 0.36% 0.36%
JP Morgan Large Cap Growth FLM-8 Oct 2015-Sep 2025 - - - 0.28% 0.36% 0.64%
VANGUARD GROWTH ETF VUG Oct 2015-Sep 2025 - - 0.43% <0.1% 0.36% 0.40%
Boston Partners LC Value RBE-2 Oct 2015-Sep 2025 - - - 0.28% 0.36% 0.64%
Columbia Dividend Income SMA CMP-2 Oct 2015-Sep 2025 - - 2.17% 0.28% 0.36% 0.64%
VANGUARD VALUE ETF INDEX VTV Oct 2015-Sep 2025 - - 2.09% <0.1% 0.36% 0.40%
Segall Bryant & Hamill SMID SEG-1 Oct 2015-Sep 2025 - - - 0.42% 0.36% 0.78%
MFS International Equity ADR MFS-9 Oct 2015-Sep 2025 - - - 0.30% 0.36% 0.66%
ISHARES CORE MSCI INT DEVP MAR IDEV Apr 2017-Sep 2025 MSCI ACWI ex US Nov 2015-Mar 2017 2.83% <0.1% 0.36% 0.40%
ClearBridge Emerging Markets MRE-1 Oct 2015-Sep 2025 - - - 0.50% 0.36% 0.86%
ISHARES CORE MSCI EMERGING IEMG Oct 2015-Sep 2025 - - 2.85% <0.1% 0.36% 0.45%
Loomis Sayles Core Plus SMA LSA-6 Oct 2015-Sep 2025 - - - 0.28% 0.36% 0.64%
FederatedHermes Core Aggregate FED-8 Oct 2015-Sep 2025 - - - 0.23% 0.36% 0.59%

™ Indicates masked investment.

Portfolio statistics are calculated from hypothetical blended manager and Index returns. Manager and benchmark performance statistics are derived from actual historical returns. Hypothetical Returns are net of proposed advisory fee, sub manager fees and fund
expenses. Individual historical SMA strategy returns are net of the advisory fee listed on the Investment Policy Statement Summary page, applicable sub manager fee and fund expenses. Individual fund returns are net of applicable fund expenses. Your actual advisory
fee rate may subsequently differ from the proposed fee rate indicated in this proposal. As such, the hypothetical performance of the proposed portfolio or account, if included, may also differ. You can contact your Morgan Stanley team at any time to request an
updated proposal reflecting the impact of your actual advisory fee on performance. Please note that applicable SMA strategy profiles attached to this material illustrate performance net of a 2% advisory fee, applicable sub manager fee and fund expenses. Hypothetical
and past performance are not guarantees of future results. Proxies may have been used for periods where data was unavailable. If a proxy index is used to represent performance, the index returns are net of manager and advisory fees. Indices are unmanaged and not
available for direct investment. Please refer to important information and disclosures at the end of this material. Refer to the Glossary for descriptions.

Proxy and Fee Assumptions | As of November 6, 2025 | Reporting Currency: USD ID: 16558154 MORGAN STANLEY | WEALTH MANAGEMENT



Composite Trailing Returns EMPLOYEES OF THE TOWN OF BETHEL

Investment Name Symbol 1YR 3YR 5YR 7YR 10 YR
ClearBridge Large Growth CBE-D 13.6% 25.6% 13.6% 15.5% 14.6%
AB CONCENTRATED GROWTH ALI-H 9.6% 12.9% 10.0% 11.8% 12.0%
ClearBridge Value Equity SAE-E 6.3% 12.4% 14.8% 9.0% 9.0%
SPDR S&P 400 Mid Cap Growth MDYG 6.1% 12.3% 10.2% 9.7% 9.5%
Anchor Mid Cap Value ACP-S 5.8% 9.3% 8.9% 7.5% 8.1%
Vanguard Total Stock Mkt ETF VTI 17.8% 20.5% 15.7% 14.5% 13.4%
FullerThaler Behavioral SmCpEq FUT-3 9.3% 16.5% 18.4% 13.9% 13.1%
Harding Loevner Intl Eq ADR HLM-I 15.0% 16.7% 8.0% 7.8% 7.0%
Causeway Intl ADR CAO-1 27.9% 26.1% 18.8% 10.8% 8.4%
Blackrock PPM ST Taxable FI BLK-9 4.0% 4.1% 1.2% 1.9% 1.5%
Sage Intermediate Taxable SGS-F 5.4% 4.9% 0.7% 2.4% 1.9%
Vanguard REIT ETF VNQ 0.7% 7.3% 7.3% 5.8% 5.1%
Alerian MLP AMLP 8.7% 12.2% 27.3% 7.9% 4.5%
Unstylized - 11.9% 13.5% 8.5% 8.9% 8.0%
FEDERATED HERMES GOVT OBL AVR GOVXX 3.6% 4.3% 2.6% 2.2% 1.7%
JP Morgan Large Cap Growth FLM-8 22.2% 26.7% 16.8% 20.8% 18.8%
VANGUARD GROWTH ETF VUG 25.4% 29.4% 17.1% 18.9% 16.6%
Boston Partners LC Value RBE-2 13.4% 15.0% 17.4% 11.8% 11.1%
Columbia Dividend Income SMA CMP-2 12.8% 13.8% 14.4% 12.3% 11.9%
VANGUARD VALUE ETF INDEX VTV 10.3% 12.9% 15.1% 10.9% 10.9%
Segall Bryant & Hamill SMID SEG-1 3.0% 10.7% 10.4% 10.0% 10.1%
MFS International Equity ADR MFS-9 15.3% 17.8% 11.8% 10.5% 8.6%
ISHARES CORE MSCI INT DEVP MAR IDEV 23.1% 19.3% 12.0% 9.1% 7.7%
ClearBridge Emerging Markets MRE-1 21.3% 15.7% 2.6% 6.6% 7.2%
ISHARES CORE MSCI EMERGING IEMG 22.3% 18.9% 6.8% 7.5% 6.9%
Loomis Sayles Core Plus SMA LSA-6 5.5% 5.7% -0.0% 2.6% 2.5%
FederatedHermes Core Aggregate FED-8 4.8% 5.0% -0.3% 2.5% 2.2%

™ Indicates masked investment.

Hypothetical portfolio statistics are calculated as a weighted average of hypothetical blended manager returns and index returns. Individual manager and index performance statistics are derived from actual historical returns. Hypothetical portfolio returns are net of
the proposed advisory fee, sub manager fee and fund expenses. Individual historical SMA strategy returns are net of the advisory fee listed on the Investment Policy Statement Summary page, applicable sub manager fee and fund expenses. Please note that applicable
SMA strategy profiles attached to this material illustrate performance net of a 2% advisory fee, applicable sub manager fee and fund expenses. Individual fund returns are net of applicable fund expenses. Hypothetical and past performance are not guarantees of future
results. Please refer to important information and disclosures at the end of this material. Refer to the Glossary for descriptions. Indices are unmanaged and not available for direct investment. Proxies may have been used for periods where data was unavailable. If a
proxy index is used to represent performance, the index returns are net of manager and advisory fees.
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UMA Manager Name Profile Link

ClearBridge Large Growth https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/cbe-d.pdf
AB CONCENTRATED GROWTH https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/ali-h.pdf
ClearBridge Value Equity https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/sae-e.pdf
Anchor Mid Cap Value https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/acp-s.pdf
FullerThaler Behavioral SmCpEq https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/fut-3.pdf
Harding Loevner Intl Eq ADR https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/hlm-i.pdf
Causeway Intl ADR https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/cao-1.pdf
Blackrock PPM ST Taxable Fl https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/blk-9.pdf
Sage Intermediate Taxable https://www.morganstanley.com/wealth-investmentsolutions/pdfs/uma/sgs-f.pdf

This proposal is not complete without the UMA strategy profiles for the Managers listed above. If this proposal was delivered in hard copy and was not preceded or accompanied by the UMA profiles, please request them from your Financial Advisor. Hypothetical
portfolio statistics are calculated as a weighted average of hypothetical blended manager returns and index returns. Individual manager and index performance statistics are derived from actual historical returns. Hypothetical portfolio returns are net of the proposed
advisory fee, sub manager fee and fund expenses. Individual historical SMA strategy returns are net of the advisory fee listed on the Investment Policy Statement Summary page, applicable sub manager fee and fund expenses. Please note that applicable SMA strategy
profiles attached to this material illustrate performance net of a 2% advisory fee, applicable sub manager fee and fund expenses. Individual fund returns are net of applicable fund expenses. Hypothetical and past performance are not guarantees of future results.
Please refer to important information and disclosures at the end of this material. Refer to the Glossary for descriptions. Indices are unmanaged and not available for direct investment. Proxies may have been used for periods where data was unavailable. Please see
Proxy and Fee Assumptions page for further details. If a proxy index is used to represent performance, the index returns are net of manager and advisory fees.
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Important Disclosures

Throughout this investment proposal ("Proposal”), "Morgan Stanley" refers to Morgan Stanley
Smith Barney LLC ("Morgan Stanley"). Morgan Stanley is both a registered broker-dealer and
investment adviser.

This Proposal and all the assumptions are subject to future changes for a variety of reasons.
Unless you expressly engage Morgan Stanley to do so in the future (and Morgan Stanley
accepts that engagement), Morgan Stanley will not be responsible for monitoring or updating
this Proposal, including to reflect future changes in your life, financial situation, goals or market
or economic conditions.

Although the statements of fact and data in this Proposal have been obtained from, and are
based upon, sources that we believe to be reliable, we do not guarantee their accuracy, and any
such information may be incomplete or condensed. All information included in this Proposal
constitute our judgment as of the date of this material and are subject to change without
notice.

Morgan Stanley is a member of SIPC. It is not a bank. Where appropriate, Morgan Stanley Smith
Barney LLC has entered into arrangements with banks and other third parties to assist in
offering certain banking related products and services. SIPC insurance does not apply to
precious metals, other commodities, or traditional alternative investments. Investment,
insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT
FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT |[NOT
INSURED BY ANY FEDERAL GOVERNMENT AGENCY.

Under the Bank Deposit Program, generally free credit balances and allocations to cash in your
account(s) at Morgan Stanley Smith Barney LLC (“MSSB") are automatically deposited by MSSB
into interest bearing bank deposit account(s), at one or more FDIC insured depository
institutions. Detailed information on federal deposit insurance coverage is available on the
FDIC's website (https://www.fdic.gov/deposit/deposits/). Cash balances generally include the
uninvested cash in a client’s account(s) minus certain items such as purchase transactions due
to settle within a specified time period, other charges to a client’s account(s), and cash balances
that are designated as collateral for a client’s obligations.
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Differences between a brokerage and an investment advisory relationship

You should understand the differences between a brokerage and advisory relationship.
When providing you brokerage services, our legal obligations to you are governed by the
Securities Act of 1933, the Securities Exchange Act of 1934, Federal statutes and regulations
relating to retirement accounts, the rules of self-regulatory organizations such as the
Financial Industry Regulatory Authority (FINRA), and state securities laws, where applicable.
When providing you advisory services, our legal obligations to you are governed by the
Investment Advisers Act, Federal statutes and regulations relating to retirement accounts,
and applicable state securities laws. These latter advisory and retirement account
obligations govern our conduct and disclosure requirements, creating a legal standard
which is referred to as a "fiduciary" duty to you.

Please speak with your Financial Advisor if you have questions about your rights and our
obligations to you, including the extent of our obligations to disclose conflicts of interest
and to act in your best interest. For additional answers to questions about the differences
between our advisory and brokerage services, please consult with your Financial Advisor or
review our Understanding Your Brokerage and Investment Advisory Relationships brochure
available at www.morganstanley.com/wealth-
relationshipwithms/pdfs/understandingyourrelationship.pdf.

For more information regarding Morgan Stanley's role with respect to Retirement Accounts,
please visit www.morganstanley.com/disclosures/dol.

Morgan Stanley Smith Barney LLC offers investment program services through a variety of
investment programs, which are opened pursuant to written client agreements. Each
program offers investment managers, funds and features that are not available in other
programs; conversely, some investment managers, funds or investment strategies may be
available in more than one program. Morgan Stanley’s investment advisory programs may
require a minimum asset level and, depending on a client's specific investment objectives
and financial position, may not be appropriate for the client. Please see the applicable
program disclosure document for more information, available at
www.morganstanley.com/ADV or from your Financial Advisor.

E*TRADE from Morgan Stanley is a registered trademark of MSSB. Certain SMA strategies,
ETFs and Mutual Funds that are sponsored, managed or sub advised by, or receive other
services from, MSSB or our affiliates, including but not limited to Morgan Stanley
Investment Management ("MSIM") and Eaton Vance Management ("EVM"), Boston
Management and Research, Calvert Research and Management, Atlanta Capital
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Important Disclosures continued)

Management Company and Parametric Portfolio Associates, may be included in a client's
account. Morgan Stanley Global Investment Manager Analysis ("GIMA") evaluates certain
investment products for the purposes of some - but not all - of Morgan Stanley Smith Barney
LLC's investment advisory programs. Please see the applicable program disclosure document
for more information, available at www.morganstanley.com/adv or from your Financial Advisor.

Fees

Accounts are subject to an annual asset-based fee which is payable quarterly in advance (some
account types may be billed differently), (the “Fee”). In general, the Fee covers all fees or
charges of MSSB (including investment advisory services, brokerage commissions,
compensation to MSSB Financial Advisors and MSSB custodial charges) except certain costs or
charges associated with the account such as any applicable Sub-Manager fees or certain
securities transactions, including dealer mark-ups or mark-downs, auction fees, certain odd-lot
differentials, exchange fees, transfer taxes, electronic fund and wire transfer fees; charges
imposed by custodians other than MSSB. The Morgan Stanley Smith Barney LLC Custom
Solutions program is described in the applicable Morgan Stanley Smith Barney LLC ADV
Brochure, available at www.morganstanley.com/ADV.

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.

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's
Separately Managed Account ("SMA") programs may affect 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.
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Information used by us

The information in this Proposal is based on Morgan Stanley account information and may
also include additional information provided by you to your Financial Advisor. Morgan
Stanley will not verify any external holdings or account information. The information
contained herein is subject to and does not supersede the confirmations and account
statements you receive from us and/or your external custodian. Values shown in your
official account statement may differ from the values reflected due to, among other things,
different reporting methods, delays, market conditions and interruptions. If there are
discrepancies between your official account statement and this Proposal, rely on your
official account statement. You should review this Proposal carefully and inform your
Financial Advisor of any changes that are required.

External Accounts / Holdings / Securities

External accounts/holdings/securities included in this report are based on the information
you have provided to your Financial Advisor and are not verified by Morgan Stanley. Please
inform your Financial Advisor if any external accounts/holdings/securities information is
not accurate. Any recommendations on your external accounts/holdings are with respect
to your asset allocation only and do not include security recommendations. Any
proposed alternations to externally held accounts are made under the assumption that a
Morgan Stanley account would be opened prior to any purchases or sales.

If your Financial Advisor has proposed a new hypothetical Morgan Stanley account, funded
with holdings from your existing external account(s), any security recommendations are
only applicable to the proposed hypothetical Morgan Stanley account, and not to your
existing external account(s).
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Methodology

Hypothetical Backtested Performance Methodology

IMPORTANT: The hypothetical portfolio performance illustrated in this report does not reflect
actual investment results and are not guarantees of future results. This report does not purport
to recommend or implement a specific investment strategy or securities transaction. Morgan
Stanley cannot give any assurances that any estimates, assumptions or other aspects of the
report will prove correct. No one has the ability to accurately predict the future, eliminate risk
or guarantee investment results. As investment returns, inflation, taxes, and other economic
conditions vary, your actual results will vary (perhaps significantly) from those presented
herein.

Hypothetical performance results have inherent limitations. There are frequently large
differences between hypothetical and actual performance results subsequently achieved by
any particular asset allocation or trading strategy. Hypothetical performance results do not
represent actual trading 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 and to
the implementation of any specific trading strategy that cannot be fully accounted for in the
preparation of hypothetical performance results and all of which can adversely affect actual
trading results. Morgan Stanley cannot give any assurances that any estimates, assumptions or
other aspects of the information presented in this report 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.

Rates of return will vary over time, particularly for long term investments. Hypothetical results
are for illustrative purposes only and are not intended to represent future performance of any
particular investment or trading strategy. Your actual results may differ. The principal value and
investment return of an investment will fluctuate with changes in market conditions and may
be worth more or less than original cost.
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This Proposal includes exhibits that illustrate the hypothetical back-tested performance
results of an asset weighted proposed portfolio of eligible investment products that you
may or may not currently own or may not currently own in the same quantities. It may also
include a similar hypothetical illustration of your current portfolio. It does not include
hypothetical performance of the investments in any brokerage accounts or external
accounts or any advisory program ineligible assets you may have. The Portfolios depicted
in this material, including asset allocation and the list of securities in the Proposed
Portfolio, are hypothetical illustrations only. You would not necessarily have obtained the
hypothetical performance results illustrated if you had held these investment products, in
the proposed allocation, for the time periods indicated. The results do not reflect the
personal performance experience of your actual securities or actual account(s). The current
and/or proposed holdings identified herein do not represent all securities/strategies
purchased, sold, or recommended for advisory clients in the past.

Hypothetical back-tested results reflect a hypothetical blending and allocation of the
historical performance of Select UMA Separately Managed Account (SMA) strategy
performance composites, and program eligible mutual funds, exchange traded funds
(ETFs), closed-end funds and traditional alternative investments in the current and/or
proposed account(s)/portfolio(s) suggested by the Financial Advisor.

The individual historical performance of mutual funds and ETFs, closed-end funds are
obtained from Bloomberg. SMA strategy performance is obtained from the SMA Managers
and from Morgan Stanley. Traditional alternative investment performance is obtained from
the managers.

Individual Select UMA Separately managed account (SMA) strategy net performance
returns reflect a deduction of a proposed advisory fee, the sub manager fee currently
charged by the investment manager for managing assets in the program and applicable
fund expenses. Please refer to Select UMA SMA strategy profiles appended to this proposal
for the individual SMA composite performance returns and methodology. Mutual Fund and
ETF net performance returns reflect a deduction the fund's fees and expenses. Market
Prices of ETFs are utilized in deriving hypothetical weighted portfolio/account performance.
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The “As of Date” on hypothetical performance exhibits is the most recent quarter month end
date for which all products in the portfolio have performance reported and may not be the
most recent month end date. Hypothetical performance data may not be available for all
periods as some investment products included in the performance analysis may not have data
available for the full period. For products missing performance data, an index proxy will be
substituted for the missing performance data. The index proxy and applicable period will be
listed on the Manager Proxy Index Details page. Please note that hypothetical performance
results may blend assets and strategies that may not have been available in Morgan Stanley
advisory programs at all times during the time period illustrated.

Gross hypothetical portfolio performance is calculated by blending the historical monthly net of
manager fee/fund expenses performance of each of the individual funds and SMA strategies,
as applicable, in proportion to their allocation weights in the current or proposed portfolio. Net
performance returns for the hypothetical portfolio are calculated by applying the proposed
advisory fee to the hypothetical blended portfolio performance.

In the case of SMA strategies, the individual composite performance of each SMA strategy
illustrated is net of a proposed advisory fee, sub-manager fees and fund expenses. Individual
historical fund performance reflects the deduction of the expenses of mutual funds and ETFs
and also reflects the deduction of the same proposed advisory fee. Performance results are
time weighted, annualized for time periods greater than one year and include realized and
unrealized capital gains and losses and reinvestment of dividends, interest and income.
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Equity Portfolio Characteristics

Equity Portfolio Characteristics are calculated based on underlying products in the portfolio
that are classified as Equity products.

Distribution Rate, Price-to-Earnings, Return-on-Equity, Market Capitalization Exposure, and
Sector Exposure are calculated as a weighted average of the underlying products in the
current or proposed portfolio. Any cash allocation is pro rata distributed among the
underlying asset classes. Equity Portfolio’s Market Capitalization Exposure and Equity
Sector Exposure distributions data provided by data providers may be overstated or
understated, i.e., does not add to 100%. For Mutual Funds, Exchange-Traded Funds, Closed
End Funds and Separately Managed Accounts, the product-level information is sourced
from Morningstar.

The “Other” category includes security types that are not neatly classified in the categories
of the respective exhibit, such as convertible bonds and preferred stocks in the allocation
by asset class or cannot be classified as a result of missing data. The “Other” classification
indicates the percentage of the portfolio that could not be classified at all, due to missing
data.

Some of the products included in the proposal do not have available data required to
calculate certain metrics. In these instances, the product’s characteristics will be proxied
with a benchmark based on its asset class.

Historical performance of individual funds and SMA strategies

The individual fund and/or SMA strategy specific historical performance data illustrated
represents past performance and should not be considered indicative of future results.
Principal value and investment return will fluctuate, so that an investor's shares/units,
when sold or redeemed, may be worth more or less than the original investment. Fund and
SMA strategy portfolio statistics change over time.
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General Risks of Investing

You should note that investing in financial instruments carries with it the possibility of losses
and that a focus on above-market returns exposes the portfolio to above-average risk.
Performance aspirations are not guaranteed and are subject to market conditions.

Asset allocation, diversification and rebalancing do not assure a profit or protect against loss.
There may be a potential tax implication with a rebalancing strategy. Please consult your tax
advisor before implementing such a strategy.

Non diversification is attributed to 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.

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 riskier than an investment in a company with more modest growth expectations.
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 riskier than an investment in a company with more modest growth expectations.
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Tax-Qualified and Tax-Deferred Assets

If your current portfolio contains assets which are tax-qualified or tax-deferred under the
Internal Revenue Code, you should consider the tax effects of any portfolio withdrawal
from such amounts, as opposed to from fully taxable accounts, with your tax and/or legal
advisor(s). Generally speaking, the withdrawal of tax-qualified or tax-deferred amounts can
result in income tax liability where no such liability would exist if the amounts had been
withdrawn from a taxable account. Furthermore, (a) tax penalties can occur when such
assets are withdrawn prior to age 59 12, (b) such withdrawals can have detrimental effects
on specific tax planning strategies (e.g., "72(t) payments"), and (c) certain qualified or tax-
deferred assets are eligible for or receive special treatment upon withdrawal (e.g., net
unrealized appreciation treatment, eligibility for rollover). The performance of tax-managed
accounts is likely to vary from that of non-tax managed accounts. Required Minimum
Distributions generally are minimum amounts that a goal plan account owner must
withdraw annually starting with the year that he or she reaches 70 12 years of age from
your Tax deferred and certain Tax Exempt accounts like Roth 401K.
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Asset Allocation and Rebalancing

Asset Allocation refers to how your investments are diversified across different asset classes,
such as equities, fixed income and preferreds, cash and alternative investments. Rebalancing
describes the discipline of selling assets and buying others to match the target weightings of an
asset allocation model. Because assets increase and decrease in value over time, the
percentage amounts of assets invested in each class will tend to vary from their original target
weightings.

Performance of an asset class within a portfolio is dependent upon the allocation of securities
within the asset class and the weighting or the percentage of the asset class within that
portfolio. Potential for a portfolio's loss is exacerbated in a downward trending market. A well-
diversified portfolio is less vulnerable in a falling market.

This is not a financial plan

This material is not a financial plan. A financial plan generally seeks to address a wide spectrum
of your long-term financial needs, and can include recommendations about insurance, savings,
tax and estate planning, and investments, taking into consideration your goals and situation,
including anticipated goal or other employee benefits. Morgan Stanley will only prepare a
financial plan at your specific request using Morgan Stanley approved financial planning
software. If you would like to have a financial plan prepared for you, please consult with a
Morgan Stanley Financial Advisor.

Legal and tax information

Morgan Stanley does not provide legal, tax or accounting advice. In light of the foregoing, we
strongly recommend that you consult your tax and/or legal advisors in connection with this
material and any withdrawals that you make from your portfolio.
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Key Asset Class Risk Considerations
Alternative Investments

The asset allocation recommendations provided to you in this Proposal may include
allocations to alternative asset classes. It is important to note that 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 Funds and Closed-End Funds, Unit Investment Trusts,
exchanged listed Real Estate Investment Trusts (REITs) and Master Limited Partnerships
(MLPs). These non-traditional vehicles also seek alternative-like exposure but have
significant differences from traditional alternative investment vehicles.

Traditional alternative investment vehicles are illiquid and are not valued daily. Investors
should carefully review and consider potential risks before investing.

The risks of traditional alternative investments may include, but are not limited to: lack of
liquidity in that there may be no secondary market for a fund, loss of all or a substantial
portion of the investment due to leveraging, short-selling, or other speculative practices,
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 open-end
mutual funds, and risks associated with the operations, personnel and processes of the
manager. 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. Please also review the
risk considerations for Stocks and MLP/Energy Infrastructure for more information.
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Risk of Different Investments

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 after 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, 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.

Exchange Traded Funds: An investment in an exchange-traded fund (ETF) involves risks similar
to those of investing in a broadly based portfolio of equity securities traded on exchange in the
relevant securities market, such as market fluctuations caused by such factors as economic and
political developments, changes in interest rates and perceived trends in stock prices. Investing
in an international ETF also involves certain risks and considerations not typically associated
with investing in an ETF that invests in the securities of U.S. issues, such as political, currency,
economic and market risks. These risks are magnified in countries with emerging markets,
since these countries may have relatively unstable governments and less established markets
and economics. For specifics and a greater explanation of possible risks with ETFs, please
consult a copy of the ETFs prospectus. Investing in sectors may be more volatile than
diversifying across many industries. The investment return and principal value of ETF
investments will fluctuate, so an investor's ETF shares (Creation Units), if or when sold, may be
worth more or less than the original cost. ETFs are redeemable only in Creation Unit size
through an Authorized Participant and are not individually redeemable for a Fund. ETFs do not
charge sales loads or other non-recurring fees, but the investor may pay a brokerage
commission on the purchase or sale of ETF shares.

REITs: In addition to the general risks associated with real estate investments, REIT investing
entails other risks such as credit and interest rate risk. Real estate investment risks can include
fluctuations in the value of underlying properties; defaults by borrowers or tenants; market
saturation; changes in general and local economic conditions; decreases in market rates for
rents; increases in competition, property taxes, capital expenditures, or operating expenses;
and other economic, political or regulatory occurrences affecting the real estate industry.
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Commodities: 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, the commodities markets are subject to temporary distortions or
other disruptions due to various factors, including lack of liquidity, participation of
speculators and government intervention.

MLPs/Energy Infrastructure: MLPs/Energy Infrastructure are publicly traded equity
securities, including energy Master Limited Partnerships (MLPs) and regular C-
corporations. These are businesses that are generally the owners/operators of assets
pertaining to the transportation, storage and processing of natural resources, or the
generation and transmission of electricity. Please review the risk considerations for Stocks
for any investment that is a regular C-corporation.

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.

Individual MLPs are publicly traded partnerships that have unique risks related to their
structure. These include, but are not limited to, their reliance on the capital markets to
fund growth, adverse ruling on the current tax treatment of distributions (typically mostly
tax deferred), and commodity volume risk.

The potential tax benefits from investing in MLPs depend on their being treated as
partnerships for federal income tax purposes and, if the MLP is deemed to be a
corporation, then its income would be subject to federal taxation at the entity level,
reducing the amount of cash available for distribution to the fund which could result in a
reduction of the fund's value.

MLPs carry interest rate risk and may underperform in a rising interest rate environment.
MLP funds accrue deferred income taxes for future tax liabilities associated with the
portion of MLP distributions considered to be a tax-deferred return of capital and for any
net operating gains as well as capital appreciation of its investments; this deferred tax
liability is reflected in the daily NAV; and, as a result, the MLP fund's after-tax performance
could differ significantly from the underlying assets even if the pre-tax performance is
closely tracked.
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Equities: Investing in stock securities involves volatility risk, market risk, business risk, and
industry risk. The prices of stocks fluctuate. Volatility risk is the chance that the value of a stock
will fall. Market risk is the chance that the prices of all stocks will fall due to conditions in the
economic environment. Business risk is the chance that a specific company's stock will fall
because of issues affecting it such as the way the company is managed. Industry risk is the
chance that a set of factors particular to an industry group will adversely affect stock prices
within the industry. Companies paying dividends can reduce or stop payouts at any time.

Small/Mid Cap Equity: Stocks of small and medium-sized companies entail special risks, such
as limited product lines, markets, and financial resources, and greater market volatility than
securities of larger, more established companies.

Informational/Emerging Markets Equities: Foreign investing involves certain risks not typically
associated with investments in domestic corporations and obligations issued by the U.S.
government, such as currency fluctuations and controls, restrictions on foreign investments,
less governmental supervision and regulation, less liquidity and the potential for market
volatility and political instability. In addition, the securities markets of many of the emerging
markets are substantially smaller, less developed, less liquid and more volatile than the
securities of the U.S. and other more developed countries.

Fixed Income: Investing in fixed income securities involves interest rate risk, credit risk, and
inflation risk. Interest rate risk is the possibility that bond prices will decrease because of an
interest rate increase. When interest rates rise, bond prices, and the values of fixed income
securities generally fall. Credit risk is the risk that a company will not be able to pay its debts,
including the interest on its bonds. Inflation risk is the possibility that the interest paid on an
investment in bonds will be lower than the inflation rate, decreasing purchasing power.

Ultra-Short Fixed Income: Ultra-short bond funds are mutual funds and exchange-traded funds
that 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.
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Non-US Fixed Income: Foreign fixed income securities may involve greater risks than those
issued by U.S. companies or the U.S. government. Economic, political and other events
unique to a country or region will affect those markets and their issues but may not affect
the U.S. market or similar U.S. issuers.

Inflation-Linked Securities: These securities adjust periodically against a benchmark rate,
such as the Consumer Price Index (CPI). They pay a coupon equal to the benchmark rate,
plus a fixed 'spread' and reset on a periodic basis. The initial interest rate on an inflation
linked or floating 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
CPI, or the linked reference interest rate. However, there can be no assurance that these
increases will occur.

High Yield Fixed Income: 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.

Municipal Fixed Income: Income generated from an investment in a municipal bond is
generally exempt from federal income taxes. Some income may be subject to state and
local taxes and to the federal alternative minimum tax. Capital gains, if any, are subject to
tax.

MORGAN STANLEY | WEALTH MANAGEMENT

47



Appendix

Risk of Different Investments (continued)

Options may not be appropriate for all investors.

Before engaging in the purchase or sale of options, clients should understand the nature and
extent of their rights and obligations and be aware of the risks involved, including, without
limitation, the risks pertaining to the business and financial condition of the issuer of the
underlying security/instrument. Options investing, like other forms of investing, involves tax
considerations, transaction costs and margin requirements that can significantly affect clients’
potential profits and losses. The transaction costs of options investing consist primarily of
commissions (which are imposed in opening, closing, exercise and assignment transactions),
but may also include margin and interest costs in particular transactions. Transaction costs are
especially significant in options strategies calling for multiple purchases and sales of options,
such as multiple leg strategies, including spreads, straddles and collars. Prior to opening an
options account you should receive and review the "Characteristics and Risks of Standardized
Options" (ODD) booklet published by the Options Clearing Corporation. Clients may not enter
into options transactions until they have received, read and understood the ODD Disclosure
Document. Prior to investing in options you should determine that options are an appropriate
investment for you based on your investment needs and risk profile and have discussed
transaction costs with your Financial Advisor or Private Wealth Advisor. A copy of the ODD is
also available online at: http://www.theocc.com/about/publications/publication-listing.jsp.
Supporting documentation for any claims (including any claims made on behalf of options
programs or the options expertise of sales persons), comparisons, recommendations, statistics,
or other technical data, will be supplied upon request.

Structured Investments: An investment in structured investments involves risks. These risks
can include but are not limited to: fluctuations in the price, level or yield of underlying asset(s),
interest rates, currency values and credit quality, substantial loss of principal, limits on
participation in appreciation of underlying asset(s), limited liquidity, credit risk, and/or conflicts
of interest. Many structured investments do not pay interest or guarantee a return above
principal at maturity. Investors should read the security's offering documentation prior to
making an investment decision.
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Unit Investment Trusts: Choosing a unit investment trust ("UIT") that is right depends on a
client's tolerance for risk, among other things. As with any investment, unit prices will
fluctuate and there is no assurance that prices will appreciate and not decline over the life
of a UIT. Stock or bond prices can be volatile and holders can lose money by investing in a
UIT. In addition, the amount of dividends a client receives depends on each issuer's
dividend policy, the financial condition of the securities and general economic conditions.
Clients should understand the potential risks associated with common stocks. In addition,
UITs may invest significantly in one or more sectors. Because of their narrow focus, sector
investments tend to be more volatile than investments that diversify across many sectors.

UITs use a buy and hold strategy that is designed to remain fixed over its designated term.
UITs issue redeemable securities or "units" at prices based on net asset value. Units can be
sold at any time, at a price that will reflect the net asset value on the date of sale less any
remaining deferred sales charge and/or other charges as applicable. The proceeds may be
more or less than the original value of a client's investment. Clients can opt for dividends to
be reinvested in additional units or paid out in cash. Clients should consider the tax
implications of investing in successive portfolios if one is available. Morgan Stanley Smith
Barney LLC and its affiliates do not provide tax or legal advice. Clients should seek advice
based on the taxpayer's particular circumstances from an independent tax advisor.

If you already hold or are considering the purchase of a UIT sponsored by Morgan Stanley
Smith Barney LLC ("MSSB"), please note the following important information: While the
compensation payable to a Financial Advisor on the sale of the unit investment trust
sponsored by MSSB is generally the same as for other UITs offered by other sponsors,
MSSB receives additional compensation and fees when it sponsors UITs. This presents a
conflict of interest to the extent it leads us to focus on proprietary UITs instead of
unaffiliated UlITs. In order to mitigate this conflict, Financial Advisors do not receive
additional compensation for recommending proprietary UITs. Please see the applicable
MSSB program disclosure brochure (the "Morgan Stanley ADV") for more information on
the advisory program including conflicts of interest associated with offering a proprietary
UIT. The Morgan Stanley ADV is available online at www.morganstanley.com/ADV. For more
information regarding UITs and how Financial Advisors are compensated when you
purchase UITs, please see the disclosure entitled "Unit Investment Trusts - Features, Costs
and Compensation" at our website www.morganstanley.com/assets/pdfs/wealth-
managementdisclosures/uit_features.pdf or by calling your Financial Advisor.
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Advisory Fee: The fee that is paid to Morgan Stanley for advisory services on a portfolio.

Alpha: The measure of an investment'’s or a portfolio’s risk-adjusted excess return over an index
or benchmark during a time period. Alpha is often reported alongside beta, which is the degree
of risk adjustment. An alpha of 1.0% means that the investment outperformed it's beta
adjusted benchmark by 1.0%.

Annualized Return: The geometric average of the gain or loss realized by an investment or
portfolio each year over a given time period. This is different than an annual return which
represents the arithmetic average each year over the time period.

Average ROA: Return on assets is a profitability ratio that demonstrates how much profit a
company generates relative to the total value of it's assets. Individual equity securities each
have a single return on assets, which is defined as of the end of the previous month.
Investment managers, composed of multiple individual equity securities, have a weighted
average return on assets. The average ROA shown here represents a weighted average of all
investment managers and individual securities.

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 500) 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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Conditional Value-at-Risk (Annual): A measure of the downside risk of an investment
portfolio, Conditional Value-at-Risk is the expected (annual) loss in the event the portfolio
experiences a ‘one year in twenty’ downside event, i.e. a downside returns event so severe
one might probabilistically expect it to occur, on average, once every 20 years. In other
words, Conditional Value-at-Risk is the average portfolio loss conditional on the portfolio
experiencing particularly adverse circumstances. As contrasts with Value-at-Risk, (defined
subsequently), the metric is affected not just by the dispersion across all downside
extremes, but by the dispersion within downside extremes.

Correlation: When constructing the asset allocation models, it is important to be cognizant
of the degree to which returns among various asset classes influence one another. The
effectiveness of portfolio diversification largely hinges on the ability to blend asset classes
with low correlations to one another. As with volatility, we base our correlation projections
using the longest available historical data giving greater weight to more recent data. In
general, correlations between alternative investments and traditional asset classes are
lower over time. In setting our volatility and correlation estimates for alternative
investments, we apply significant statistical adjustments to correct for distortions typically
associated with the indexes of returns for hedge funds, private equity and private real
estate investments.

Downside Capture Ratio: For each 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). 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.

Excess Return: Excess return represents the average total return of a portfolio or
investment relative to its benchmark over a specified time period. A portfolio with a
positive excess return has on average outperformed its benchmark over the time period.
This statistic is calculated by subtracting the investment’s return from that of its
benchmark.

Exp. Income: Expected income is estimated by multiplying investment value by yield. Actual
investment income will vary.
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Functional Asset Class: grouping of investments by their objective as opposed to their
characteristics or holdings. A mutual fund that invests solely in stocks that are domiciled in the
United States may be classified as a Growth Asset on a functional basis, while it may be
grouped as US Equities on a more traditional basis. There is no standardized categorization of
investments and functional asset classes just as there is no standardized grouping of
investments and traditional asset classes. The functional asset classes defined here are based
upon common industry views, but may be changed at the client’s request.

Information Ratio: Information ratio is the excess return of a investment divided by the
investment’s tracking error versus its benchmark. It provides a measure of the historical
consistency of the portfolio or investment's over performance or underperformance relative to
its benchmark during a specified time period. Investing in the markets entails the risk of market
volatility. The value of all types of investments may increase or decrease over varying time
periods.

Manager Fee: The fee that is paid to an investment manager for managing an investment fund.
For exchange traded funds and mutual funds, this represents the expense ratio. For separately
managed accounts and alternatives, this represents asset-based fees.

Max Drawdown: This statistic measures the peak-to-trough decline during a specific record
period of an investment, fund or commodity. A drawdown is usually quoted as the percentage
between the peak and the trough.

Percent Active: The proportion of the investments in a portfolio that are actively managed.
Active management means that a professional money manager, or a team of managers, is
tracking the performance of an investment and making buy, hold, and sell decisions about the
assets in it. The balance of the portfolio would be passively managed, which means the
investment follows the composition of an index or benchmark.

Quarterly Hit Ratio: The percent of instances within a specified period in which the quarterly
return for an investment is greater than that of the benchmark. Alternatively, this represents
the percent of instances in which an investment’s quarterly excess return is positive.
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R-squared: A statistical measure that represents the proportion of the variance of returns
for a portfolio that is explained by the benchmark itself. By definition, R-squared can fall
anywhere between 0 and 1. An R-squared of 0 means that none of the variance is
attributable to the benchmark, implying the investment and it's benchmark are
uncorrelated. An R-squared of 1 means that all of the variance is attributable to the
benchmark, implying the investment is perfectly correlated.

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.

Standard Deviation: 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 return, 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% (being5% +/- 26%). In performance measurement, it is generally assumed
that a larger standard deviation means that great risk was taken to achieve the return.

Total Return: The amount of the gain or loss realized by an investment or portfolio over a
specific period, when all distributions are reinvested. This is in contrast to price return,
which is the gain or loss realized, outside of any distributions.
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Tracking Error: Tracking error measures how closely an investment’s return follows that of its
benchmark. It provides a historical measure of the variability of the investment or portfolio’s
return relative to its benchmark. A portfolio with a low tracking error would have quarterly
excess returns that exhibited very low volatility.

Upside Capture Ratio: For each portfolio, this is calculated by (1) identifying the calendar
quarters in which the portfolio's benchmark 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.

Value-at-Risk: A measure of the downside risk of an investment portfolio, it is defined as the
portfolio loss that is less than 95% of projected one year returns. One way to interpret the
statistic is that drawdowns of this magnitude or greater would be, on average, anticipated in
one out of every twenty years, subject to the accuracy of the risk, return and distributional
assumptions applied to the calculation.

Volatility: measure of the magnitude of variability of the returns of an asset class or security,
measured statistically as the forecasted standard deviation of those returns. It is generally the
case that a larger dispersion of return implies greater risk, as this implies more substantially
adverse outcomes for a given level of likelihood of their occurrence.

Worst 12 Months: This statistic identifies the largest drawdown of an investment over a 12
consecutive month period. It is quoted as the percentage between the peak and the trough.

Yield: represents how much income an investment or portfolio generates, in the form of
interest or dividends, relative to the capital value of the investment or portfolio.
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Global Alternative Investments Strategy Descriptions

Credit Long/Short: strategy in which the portfolio manager seeks to profit from pricing
inefficiencies typically from junior/senior securities of the same issuers or credits of
different quality. The strategy focuses more on credit selection than on interest rates.

Equity Long/Short: Equity Long/Short managers use a combination of long and short stock
positions in an attempt to obtain attractive performance in all market environments.
Typically, net exposure is significantly long.

Equity Market Neutral: Strategies which seek to offset broader market exposure through
investments in negatively correlated assets.

Multi Strategy: This strategy employs an investment process that is predicated on a
systematic, quantitative evaluation of macroeconomic variables in which portfolio
positioning is predicated on convergence of differentials between markets, not necessarily
highly correlated with each other, but currently diverging from their historical levels of
correlation.
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Asset allocation and diversification do not assure a profit or protect against loss. There may be
potential tax implications with a rebalancing strategy. Please consult your tax advisor before
implementing such a strategy.

Morgan Stanley, its affiliates, and employees are not in the business of providing tax or legal
advice. Investors should consult their own tax and legal advisors, at both the outset of any
transaction and on an ongoing basis, to determine such suitability.

Morgan Stanley Smith Barney LLC (“Morgan Stanley”) is a registered Broker/Dealer, not a bank.
Investments and services offered through Morgan Stanley, are not insured by the FDIC, are not
deposits or obligations of, or guaranteed by, a bank and involve investment risks, including
possible loss of principal amount invested. Where appropriate, Morgan Stanley has entered
into arrangements with banks and other third parties to assist in offering certain banking
related products and services. Banking and credit products and services are provided by
Morgan Stanley Private Bank, National Association, Morgan Stanley Bank, N.A. or other
affiliates.

To learn more about the investment capabilities and custom portfolios delivered through the
Custom Investment Outsourcing program, please contact a Graystone Consulting Institutional
Consulting Director. The Custom Investment Outsourcing program is described in the
applicable  Morgan  Stanley Form  ADV  Part 2  brochure, available at
www.morganstanley.com/ADV or from your Institutional Consulting Director. Graystone
Consulting is a business of Morgan Stanley Smith Barney LLC.
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All mutual funds and exchange traded funds (“ETFs") are sold by prospectus, which contains
more complete information about the fund. Please contact your Financial Advisor for
copies. Please read the prospectus and consider the fund's objectives, risks, charges and
expenses carefully before investing. The prospectus contains this and other information
about the fund.

Non 1940 Investment Company Act registered funds not currently held by recipient must
be preceded or accompanied by the prospectus.

Alternative investment securities discussed herein are not covered by the protections
provided by the Securities Investor Protection Corporation, unless such securities are
registered under the Securities Act of 1933, as amended, and are held in a Morgan Stanley
Wealth Management Individual Retirement Account. © 2024 Morgan Stanley Smith Barney
LLC. Member SIPC.

CRC 3863109 10/2024
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