South Central Connecticut Regional Water Authority
80 Sargent Drive, Mew Havan, Connecticut
or
Dial in by phone
+1 469-0985-2517_ 4771894108 Unilad States, Morlthlake
Phone conlerence 1D: 477 185 4108

AGENDA

Regular Meeting of Thursday, October 22, 2026
(Meating will commence upon adioumment of the Aquarion Waler Authonty meating)
1. Call 1o Order
1. Safely Moment

2. Public Commaenl: Statemants limited 1o the legistative function of the Authority. The tmea limit granted o
gach speaker shall be three (3) minules. Residents may addrass the Board.

3 Maal as Pansion & Benefit Commiltae: & LabMarr

1. Approve Minutes — July 23, 2026 meating
2. Quarterly Invesiment Performance Review: 5. Kelliher, J. McLaughiing, and M. Pulli

4. Acl an matiers arsing from Committese meeating

5. Consenl Agenda

Approve Minutes — Saplember 24, 2028 meeling
Capital Budget Authorization - Noverber 2026
Monthly Financial Report — Saplember 2026
Accounts Recaivable Update = Seplember 2026
RPE Land Usa Commitlee Special Topic - TBD

o by

6. Reports on RFB Commilles meatngs

7. Finance: R. Kowalski

1.  Ten Year Model - Upon 242 vole, cormvane in exaculive session pursuant lo ©.G.5. Seclion 1-200{6E)
fo cliscuss matters covered by Section 1-210(b)(5)(8). pertaining lo carmmercial and financial
Informalion.

&.  President's Repor: 5. Lakshminaryanan
1. Monthly Business Highlights: 3. Lakshminarayanan

"Mambars of the public may attend the meating in person or by conferance call. To view meeling documents
pleasa visit hitps Minyur comidbd mukzy. For questions, contact the board affice al 203-401-2515 or by email

al jslubowskifrwater com.

*REE member (Jarmie Mowal Young) will be atfending.



South Central Connecticut Regional Water Authority
Pension & Benefit Committee
Tuly 23, 2026

Minutes

The regular meeting of the South Central Connecticut Regional Water Authority (“BWA™) Pension &
Benefit Committee took place on Thursday, July 23, 2026, at Aquarion Water Authority, 835 Main Street,
Bridgeport. Connecticut and via remote access. Chair LaMarr presided.

Committee Present- Ms. LaMarr and Sack{R), and Messrs. Borowy, Cort, and Ricozzi
Committee Absent — Mr. Curseaden

RWA Management — Messrs. Lakshminarayanan, Singh, and Hill and Mss. Kowalski and Calo
Aquarion Water Authority — Ms. Teixeira

Morgan Stanley — Messrs, Kelliher, McLaughlin, and Pull

RPB - Mr. Mallov(R)

Staff — Ms. Slubowski(R)

3. MEET AS PENSON & BENEFIT COMMITTEE
The Chair called the meetmg to order at 1:45 pom,

31 APPROVE MINUTES

Om motion made by Mr. Borowy and seconded by Mr, Ricozzt, the Commitiee voted to approve the minutes
of its April 23, 2026 regular meeting.

Borowy Ave
Cort Aye
Curseaden Absent
LaMarr Avye
Ricozzi Aye
Sack Aye

32 QUARTERLY INVESTMENT PERFORMANCE REVIEW

Mr. Kelliher, of Morgan Stanley, BWA’s pension investment advisor, reporied on the Authority's Quarterly
Investment Performance for its salaried. union, and VEBA plans, for the peried ending June 30, 2026,
which included;

Market commentary

Investment Policy Statement Executive Summary
Asset allocations and investment matrices
Investment results

Portfolio Risk Analysis

3.3 401K ANNUAL UPDATE

Mr. McLaughlin of Morgan Stanley provided an update on RWA's 401(k) Plan, including an overview of
the mvestment menu, key mitiatives, and plan performance metrics. The presentation also haghlighted
retirement consultation services available to participants, as well as upcoming educational webinars
designed to educate employees about retirement planning and financial wellness.



South Central Connecticut Regional Water Authority
Pension & Benefit Commitlee
July 23, 2026

Committee members discussed educational programs offered, attendance, and interest.

Al 2:36 p.m., on motion made by Mr. Borowy and seconded by Mr, Ricozzi, the Committee voted to adjourn
the meeting.

Borowy Aye

Cort Aye
Curseaden  Absenl
LaMarr Aye
Ricozzi Avye
Sack Aye

Catherine LaMar, Chair

(K= Attended remotely.



Morgan Stanley

THE KELLIHER CORBETT GROUP
AT MORGAN STANLEY
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Morgan Stanley
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Market Commentary




WEALTH MANAGEMENT

Morgan Stanley
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) S&P 500 index at inflection points (G |us| 4)
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S&P 500 Best Performers (YTD)

Dita &5 of V2026
Market Cap Contribution Weighting*
SanDisk Corp (SNDK) 2359.52 Billion 1.53% 0.25% 613.03% 13.08%
Modernainc. (MRNA) 59.22 Billion 0.11% 0.03% 363.28% 0.93%
Dell Technologies Inc. (DELL) 356.38 Billion 0.40% 0.13% 303.88% 3.37%
Micron Technology Inc (MU) 1.1 Trillion 2.84% 1.17% 242 56% 24.21%
Seagate Technology Holdings PLC (STX) 189.33 Billion 0.47% 0.22% 213.67% 4.01%
Intel Corp (INTC) 547.06 Billion 1.00% 0.58% 171.87% 8.51%
Western Digital Corp. (WDC) 162.73 Billion 0.37% 0.22% 167.81% 3.15%
Maraton Petroleum Corp. (MPC) 11.58 Billion 0.17% 0.12% 143.14% 1.47%
Valero Energy Corp (VLO) 112.91 Billion 0.17% 0.12% 138.98% 1.42%
Advanced Micro Devices (AMD) 843.52 Billion 1.27% 0.94% 135.15% 10.84%
Hewlett Packard Enterprise Co. (HPE) 80.71 Billion 0.09% 0.07% 131.08% 0.78%
Total 8.41% 3.85%
Idx: S&P 500 TR USD 11.72%

Data Source: Morningstar
*Weightings determined by the average weight of an equity to the respective index during the given time period,

The companies [dentified within are shown for llustrathee purposes only and should not be deemed a recommendation to purchase or sell the companies menthone.

CORE FOCLIS: RISK MANAGEMENT
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Russell 1000 Growth Index Concentration

Data as of 10¢12/2026

Company Sector Weighting Market Value (%)
NVIDIA Corp (NVDA) Information Technology 15.29% $19,810,050,546.96
Alphabet Inc.* (GOOG & GOOGL) Communication Services 10.76%)| $13,936,631,757.61
Apple Inc (AAPL) Information Technology 7.73%| $10,021,334,363.11
Microsoft Corp (MSFT) Information Technology 5.82% $7,541,751,044.90
Broadcom Inc (AVGO) Information Technology 4.78%| $6,191,541,491.01
Meta Platforms Inc Class A (META) Communication Services 3.87%| $5,012,796,440.56
Micron Technology Inc (MU) Information Technology 3.23%| $4,183,084,374.96
Tesla Inc (TSLA) Consumer Discretionary 3.2D%| $4.144,607,132.97
Advanced Micro Devices Inc (AMD) Information Technology E.ED%| $3,627,793,008.96

Eli Lilly and Co (LLY

Total

Data Source: Morningstar

Weightings determined by the current weight of the equity to the selected index.

Additional Highlights
*Reflects Alphabet's two share classes

Top 5 Holdings are 44.38% (includes both Alphabet share classes)
&P 500 Growth Index Top 100 holdings combine for G0.12% weighting

Health Care

2.73%

60.21%

$3,542 228,363.56

CORE FOCUS: RISK MANAGEMENT



Russell 1000 Value Index Concentration

Data as of 1071212026

Company Weighting Market Value ($)
Amazon.com Inc (AMZN) Consumer Discretionary $5,152,165,683.24
Apple Inc (AAPL) Information Technology $5,044,605,119.05
Microsoft Corp (MSFT) Information Technology $4,488,999,430.40
Berkshire Hathaway Inc. (ERK'B) Financials $2,152 497 571.20
JPMorgan Chase & Co. (JPM) Financials $1,996,064,181.10
ExxonMobil Holdings Corp (XOM) Energy $1,582,715,768.70
Johnson & Johnson (JNJ) Health Care $1,419,095,262.72
intel Corporation (INTC) Information Technology $1,034,060,266.40
Abbvie (ABBV) Health Care $1,022,781,747.68
Cisco Systems Inc. (CSCO Information Technolo $1.017,624,635.50

Total

Data Source: Mormingstar

Weightings determined by the current weight of the equity to the selected index.

Additional Highlights
Top § Holdings are 22 63%

29.92%
071

CORE FOCUS: RISK MANAGEMENT



S&P 500 Operating Margins Have Risen

S&P 500 EBIT MARGIN WITH AND WITHOUT TOP 15 STOCKS
AS OF JUNE 30, 2026
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US Treasury Yield Curve

Maturity Yield to Maturity Maturity Yield to Maturity Maturity Yield to Maturity
3 Month 0.04% 3 Month 5.55% 3 Month 4 20%
& Month 0.05% & Maonth 5.53% & Month 4.33%
1 Year 0.09% 1 Year 5.46% 1 ¥ear 4,545
3 Year 0.53% 3 Year 4,808 3 Year 5.00%
5 Year 0. 98% 5 Year 4,609 5 Year 5.09%
10 Year 1.52% 10 Year 4,59% 10 Year 5.29%
30 Year 2.08% 30 Year 4,73% 30 Year 5.64%
"Fed Chair Powell to keep key rate near "Fed Chair Powell says interest rates are "Fed governor Chris Waller said he can no
zero, sees inflation as transitory” likely to be higher than previously longer rule out rate hikes further down the
anticipated” road if inflation does not abate soon”
-AP Mews, April 2B, 2021 -CMABC, March 7, 2023 -Marningstar, May 23, 2026

Sowrge; Fedlersl Reserye

trttps fapnews. com/farticke/financial-markets-heatth-roronasirus-etonamy-inflation-bbe992c9352a 7 2F LEAffdB3afe Tc 9383

hitt e o e, onbic om0 2 303507 Med < hair- porae -y Dnlere st -rabes-are Jikeb-lo- be-higher-Chian -prred ously -anficipated  him

hitps f Fweew. morniingstar. comfreewsimarketwatchy 2126053 214 5 kevin-wars hs-fed- wnt-cutting -srierest rabes-any-time-soon-but-a- hike-isnt et orethe-table-eithe



Mortgage Rates

FRED - — 30 v rised Rute Morsgage Average in the Unfied Siates
200

s i) e 15950 5 O SEFE 2D Fothy S Pt

Freddie Mac, 30-Year Fixed Rate Mortgage Average in the United States [MORTGAGE30US],
retrieved from FRED, Federal Reserve Bank of St. Louis;
https://fred. stlouisfed.org/series/MORTGAGE30US, September 24, 2026.
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Poll

Will Al benefit the economy?

We are doomed! They are our saviors!

CORE FOCLIS: RISK MANAGEMENT



Productivity Growth

Drivers of GDP growth
AWarage year-ower-year % change
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Productivity Investment

Capex from the major Al hyperscalers®
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Productivity but at what cost?

POTENTIAL SHORTFALL IN POWER FOR US DATA CENTERS
ASOE JUNE 30, 2008
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Asset Allocation &
Investment Matrices

THE KELLIHER CORBETT GROUP

AT MORGAN STANLEY

Morgan Stanley

SECTION 2



SCCT Regional Water Authority - Salary & Union Plans

Current Allocation
Portfolio Value: $87,946 402

Cash & Equivalents Alternatives
1.20%

4.99%

Emerging Markets

2.78%
Azsets as of 8/30/2026
Asnet Allocation does nat assure a profit or protect aganst inss in dedining financial markets
Tra: indarmation and data contalned in this repor are from sources considered relistle,
but their accuracy and complelensss is not guaranieed. This report has been prepaned Tor llusirative purposes only
and i not intended 1o be used 25 a substitute for monthly ansscion stalements vou recehe on a regular basls
feam Morgan Stanley & Co. Incorporated Please compare the data on this document carefully wilh your monthly stalerments

Total Equity
ET.01%

% of Total Equity
LIS Equity = 7T3.13%
Intl Equity = 26.87%
% of Intl Equity
Developed Int = §1.88%
Emerging Markets = 18.12%
Sal & Uni Overall [ is*
Yalue = 35.07%
Core = 42.61%
Growth = 22.32%

al ni e I "
Yalue = 3B.87%
Core = 41.680%
Growth = 19.43%
Russell 3000 Style Analysis®
Value = 27.88%
Core = 43.08%
Growth = 20.04%




SCCT Regional Water Authority - Salary & Union Plans

Asset Allocation Matrix Summary
As of 9/30/2026

Benchmark vs Actual

Benchmark | Actual +I-
Russell 3000 42.00% 41.82% -0.18%

MSCI ACWI ex US 15.00% 14.87% -0.13%
Bloomberg US Aggregate 31.00% 37.11% 6.11%
FTSE WGBI 3.00% 0.00% -3.00%
HFRI FOF 5.00% 4.03% -0.97%
Global Real Estate 2.00% 0.97% -1.03%
Cash & Equivalents/T-Bills 2.00% 1.20% -0.80%
[Total 100.00% 100.00% 0.00%

Cash & Equivalents/T-Bills: Any Governmeant Security with less than 1 year to maturity

This information and data iz belng provided at your request and is from sources considered reliable, but thesr aceuracy and completeness is not guaranteed. It has been prepared for
illustrative purposes only and is mot intended to be wused as a substifute for the ranzaction statements you receive from Morgan Stanley Smith Barney LLC. Please compare the data on
this document carefully with your transaction statements to verify ils accuracy,



SCCT Regional Water Authority - VEBA Plan

Current Allocation
Portfolio Value: $11,482,058

Cash & Equivalents

1465 Alternatives

5.00%

Emerging Markets
2.92%

Assets as of YI0/2026

Aaset Allocation does not assure a profit or protect against loss in declining financial markets

The information and data contaimed in this report are from sources considered reliable,

but thes accuracy and completeness is not guaranteed. This report has been prepared for llustrative purposes only

and |s mot Intended to be used a5 a substitute for monthly tranzaction statements yvou recelve on a reqular basis

fram Morgan Stanley & Co. Incorporated Please compare the data on tes document carefully with your monthily statements

Total Equity
56.87%

% of Total Equity
US Equity = 73.11%
Intl Equity = 26.89%
% of Intl Equity
Developed Int = B0.90%
Emerging Markets = 18.10%
VEBA Overall Style Analysis®
Walue = 35.05%
Core = 42.61%
Growth = 22.34%

VEBA US Style Analysis*

Walue = 38.96%
Core = 41.61%
Growth = 19.43%
Russell 3000 Style Analysis®
Walue = 27.88%
Core = 43.08%
Growth = 29.04%,




SCCT Regional Water Authority - VEBA Plan

Asset Allocation Matrix Summary
As of 9/30/2026

Benchmark vs Actual
Benchmark Actual +-

Russell 3000 42.00% 41.71% -0.29%

MSCI ACWI ex US 15.00% 14.84% -0.16%
Bloomberg US Aggregate 31.00% 36.99% 5.99%
FTSE WGBI 3.00% 0.00% -3.00%
HFRI FOF 5.00% 3.06% -1.94%
Global Real Estate 2.00% 1.94% -0.06%
Cash & Equivalents/T-Bills 2.00% 1.46% -0.54%
Total 100.00% 100.00% 0.00%

Cash & Equivalents/T-Bills: Ay Government Security with less than 1 year 1o maturity

This information and data is being provided at your request and is from sources considerad reliable, but their accuracy and completenass is not guaranteed, It has been prepared for
illustrative purposes only and is niot intended 0 be wused as a substifute for the fransaction statements you receive from Morgan Stanley Smith Barney LLC. Please compare the data on
this documeant carefully with your fransaction statemeants to verify ils accuracy.
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SCCT Regional Water Authority
Third Quarter 2026 Investment Results

June 30, 2026 - September 30, 2026

Account Account Beg. Aszat Value Met Transfers Net Ending Azsat Walue Met 5 Gain/fLoss Gain/Loss
Mumber Type F-lun-2026 Depasits/Withdrawals Irwastad I0-5ep-2026 Galny/Loss (net) % (grose) 3
A47-xxxd 50 Salaried L56,2EE,901 S0 [57320,307) 55,567,905 SE5,007,220 (5560, 765 -1.01% -0.54%
447 -umnd 51 Union 533,765,264 50 [5436,104) 533,283,162 532,939,172 15343990 -1.03% 05T
447-wuwd36  VEBA 511,616,476 50 30 511,616,476 511,482,058 {5134,418] -1.16% -1.08%
anal5a Blatrix Trust (Salaried)*™ 5170820 [5581,242) 5767098 5356677 53158,677 =0 - =
axxlsh Btatrix Trust (Linign}** 553,636 [5392.515] S525,295 c136,419 Siag 419 50

axxlh Batrix Trust[VEBA)** 52 TE,105 (5189887 (585,388} 52.830 52,830 50 - -
Consolidated 5102, 177, 201 151,163 644) S0 101,013,557 599,974,384 [%1,039,173) -1.03% -0.97H:

Actuarial Assumed Rate of Retuen

Actuarial Assumed Rate of Reburn {Current): 6.75% x (3/12) 1.69%
Guidelines/Benchmarks - Market Cap Weighted
Least Equity Risk: 34% RI00O, 11% MSCI ACWeLIS, 30% Bloomberg Agg, 45 FTSE WGRI, 9% HFRE FOF, 1% Glabal RE, 2% T-Gilk -1.12%
Strategic: 42% BRI, 15% MESCI ACWELIS, 31% Bloomberg Agg. 3% FTSE WiGEI, 5% HFRI FOF, I% Global RE, 2% T-Bills .66
Piost Equity Risk: 44% RI000, 16% MSCI ACWxUS, 16% Bloomberg Agg, 2% FTSE WGBS, 15% HFRI FOF, 5% Global RE, 2% T-Bills -0 A0k
Guidelines/Benchmarks - Equal Weighted
Least Equlty Risk: 34% 58P 500 Equal Welghted, 11% M5O ACWSUS, 39% Bloomberg Agg, 4% FTSE WGEBEIL, 9% HFRI FOF, 1% Global RE, 2% T-Bills -2.383%
Strategic: 42% S&P 500 Equal Weighted, 15% MSCLACWRLUS, 31% Blopmberg Age, 3% FTSE WGBI, 5% HFRI FOF, 2% Global RE, 2% T-Rilks -2.04%
Mot Equity Risk: 44% S&P 500 Equal Weighted, 16% MSCI ACWSUS, 16% Blaomberg ARg, 2% FTSE 'WGEI, 15% HFRI FOF, 5% Global RE, 2% T-Bills -1.84%
Russell 3000 1.41%
S&P 500 2.30%
SEP 500 Equal Weight 187N
Russell 1000 value 2.61%
Russel| 1000 1.80%
Rusgsell 1000 Growth 0.97%
Russell 2000 S
BASCI Al Country World ex. US OL48%
PASCI EAFE 0.81%
PASCI EM -0.37h
Bipnomberg Agpregate -3.51%
Bloomberg Gout/Credit Intermediate -1 BR%
HFRI Fund of Funds Indes -1.66%
0l Global World Real Estate -5.07T%
FTSE WGB! Index -2.43%
30 Dy T-Bill 0.95%

Pedprmence Sor acoounts hald outsde of Morgan ey sre palcubated g simple math

The infgerredition and dots comtaired in e repary sea Tram siurces condidensd rebabile, bt ther sccurssy and gl Wik iy not g teprd. This repiect Fas hean grepaned far ilotrative
purposies anky aed is nol intended 10 be ueed a5 3 subeatituta Tor monthly ransaction sSLAmMants you receyg ona regular basis Trom Mesgan Sianley & Co. Incorporated Please compare the data
on this dooumest cancdully wath your maonthly staberenis bo werly Hs arouracy. The Company strorgly encosmapes wou to oondu® with your oen afcountants or obher adeisors with respect to
any tay guaestions.

(et Source: kiorgen Standey. Broadridge, Morningstar




SCCT Regional Water Authority

Fiscal Year Investment Resulis
May 31, 2026 - September 30, 2026

Account Account Bog. Asset Walue it Transfers Mt Ending Asset Value Mt S Gainy/Loss Gain/Loss
Murmber Type 31-PMay-2026 DepositsWithdrawals Inwested ISep-2026 Gain/Loss [net) % [grois) %
44709450 Salaried 455,501, 825 50 (5491792 555,410,034 455,007,225 (%402, 804) O.7IH -0.64%
4470451 Union 533,676,717 50 [5486,101) 533,190,515 532,939,172 [5251,443) 0. 75% -1.67%
447-0xxA56  WERA 411,582,767 =0 a0 511,582 767 %11,482,058 (5100,709) [LET% -1.77%
anxlsa Matrix Trust (Salaried)** 5358,714 {53769,135) 5767098 5356,677 5356677 =0 - -
anxlsh Matri Trust [Unsgn]** 5189686 15528.565) 5525,298 5186,419 5186,4919 0 > -
anxli Mzt Trust{VEBA)*= 510,143 [51Z,934] (585,388) 52,830 52,830 0 - -
Consolidatod S10H, 810,851 (51,310,625} 5218,115 S100,735, 341 599,974,384 [5754,956) (L T6% (6%

fay 31, 2026 - September 30, 2026
Actuarial Assumed Rate of Return

Actuarial Assumed Rate of Return (Current): 6.75% x [4/12) 2.25%
Guldelines/Benchmarks - Market Cap Weighted
Least Equity Risk: 34% RI000, 11% MSEC1ACWRUS, 39% Bloomberg Agg, 4% FTSE WEEI, 9% HFRI FOF, 1% Global RE, 2% T-Bills -1.09%
Sirategic: 42% RI000, 15% MSCIACWRUS, 31% Bloomberg Agg, 3% FTSE WEBI, 5% HFRI FOF, 2% Global RE, 33% T-Bills -0.76%
PGSt qulll'l.'\' Risk: 443 AI000, 16% MSCI ACWRUS, 16% Bloomberg Agg, 2% FTSE WiGHI, 15% H‘FR.I FOF, 5% Ghobal RE, 2% T-ills -0.4 1.'3(:
: Guidelines/Benchmarks - Equal Welghted
Least Equity Risk: 34% SEP 500 Equal Weightad, 11% RSO ADWKUS, 19% Blioomberg dgg, 436 FTSE WGEI, 9% HFRI FOF, 1% Global RE, 2% T-Bills -1.31%
Strategic: 4% SEP 500 Equal Weighted, 15% BASCI ACW3US, 31% Bleomberg Agg, 3% FTSE WGBI, 5% HFRI FOF, 3% Global AE, 2% T-Bills -1.03%
Most Equity Risk: 445 SE&P 500 Equal Welghted, 16% M50 ACWKUS, 16% Bloombesg Agg. 2% FTSE WGBI, 15% HFRI FOF, 5% Global RE, 2% T-Bilis -069%
Russell 3000 1.10%
5&P 500 13%%
S5&P 500 Equal Weight D.46%
Russell 1000 Vadwe 4.91%
Russell 1000 1.28%
Russell 1000 Growth -1.78%
Russell 2000 -3, 0%
MSCH ANl Country World ex, US [ 12%
BASCH EAFE 0.8E%
RASCI ERA -1.78%
Bloomberg Agpregale -3.28%
Bloomberg Gowt/Credit intermediate -1.78%
HFRI Fund of Funds Index -0, 18%
0 Global World Real Estate -5 6%
FT5E WGRI Index 3 16%
30 Dary T-Rill 1.26%

Transfers Balance: Matrix Trust transferred -5229,114.79 an May 29, 2026 to Morgan Stanley. Cash was not received inte Morgan Stanley account until June 1, 2026
Performance Bar accounts Beld outside of Morgan Stanley are calculaced using simple matk

The irdormaticen and data coniaired in this report are drom soorces considered reliable, bt their soourscy ped completeness i not guaranbeed. Tris report bas been prepared for lushrats

purposas onky and i reed dended 1o be used 35 a substiRube for monthly transaction stabomnents you receive on @ rigular basss from Morgan Bandey & Co. Incorparated Plesse compare the data

an this deiaenent carelully with your menthly slatements to weiily s scouracy, The Corgany strangly encourcsges sou g censull with your can accountants of ather advisois with mesped i

BN T UESTIONG.

Data Scurca: Morgan Scanfoy, Broadnidge, FMamingtar



SCCT Regional Water Authority
Year to Date Investment Results

December 31, 2025 - September 20, 2028

Account Account Beg. Aszat Value Met Transfers Net Ending Azsat Walue Met 5 Gain/fLoss Gain/Loss
Mumber Type 31-Dhec-2015 Deposits/Withdrawals Irwestad I0-5ep-2026 Galny/Loss (net) % (grose) 3
A47-xxxd 50 Salaried 553,506,113 50 (51,383,385) S5, 123720 S85,007,220 42,584 501 5.43% 5.66%
447 i 51 Union 532,047,860 50 [5835,378) 531,212,282 532,939,172 51,726,691 5.40% L.63%
447-0uwd36  VEBA 510,896,430 50 30 £10,E06,430 $11.482,058 S5E5,620 53T% 5.61%
anxlSa Blatrix Trust (Salaried]*® 230,000 151,508,000 51,504,677 S356,677 L156,677 &0 - -
axxlsh Btatrix Trust (Linign}** 510,000 [5526, 255 5922673 5186419 Siag 419 50

axxlh Blatrix TrustiVEBA)** 5135608 575,809 [5208,587) 52,830 52,830 50 - -
Consolidated 587,136,011 {52,358, 4456) S0 S84, 777 565 599,974,384 45,196, E20 5.41% 5.64%

December 31, 2025 - September 30, 2026

Actuarial Assumed Rate of Retuen

Actuarial Assumed Rate of Reburn {Current): 6.75% x (9/12) 5.06%
Guidelines/Benchmarks - Market Cap Weighted
Least Equity Risk: 34% RID0O, 11% MSCI ACWeLIS, 30% Bloomberg Agg, 45 FTSE WGRI, 9% HFRE FOF, 1% Glabal RE, 2% T-Gilk 5.20%
Strategic: 42% BRI, 15% MSCI ACWELIS, 31% Bloomberg Agg. 3% FTSE WiGEI, 5% HFRI FOF, 7% Global RE, 2% T-Bills 6.74%
Piost Equity Risk: 44% RI000, 16% MSCI ACWxUS, 16% Bloomberg Agg, 2% FTSE WGBS, 15% HFRI FOF, 5% Global RE, 2% T-Bills B.24%
Guidelines/Benchmarks - Equal Weighted
Least Equity Risk: 34% 58P 500 Equal Welghted, 11% M5O ACWSUS, 39% Bloomberg Agg, 4% FTSE WGEBIL, 9% HFRI FOF, 1% Global RE, 2% T-Bills 4.38%
Strategic: 42% S&P 500 Equal Weighted, 15% MSCLACWRLUS, 31% Blopmberg Age, 33 FTSE WGBIL, 5% HFRI FOF, 2% Global RE, 2% T-Rilks 573
Mot Equity Risk: 44% S&P 500 Equal Weighted, 16% MSCI ACWRUS, 16% Blaomberg AR, 2% FTSE WGBI, 15% HFRI FOF, 5% Global RE, 2% T-Bills 7.19%
Russell 3000 12.42%
S&P 500 12.75%
SEP 500 Equal Weight 10:03%
Russell 1000 value 192 7%
Pusgell 1000 12 30%
Russell 1000 Growth B.230%
Russell 2000 13.71%
BASCI Al Country World ex. US 14 32%
PASCI EAFE 10.33%
PSCI EM 23.38%
Bipomberg Agpregate -2.51%
Bloomberg Gout/Credit Intermediate -1.49%
HFRI Fund af Funds indes 677%
0l Global World Real Estate -0.597%
FTSE WGEBI Index -2.B0%
30 Dy T-Rill 1.81%

Perdprmence Sor accounts held outsde of Morgan ey sre palcubated g simple math

The infgrredtion and dots comtaired in e repary sea Tram siurces condidensd rebabile, bt ther sccurssy and gl Wik iy not g teprd. This repiect Fas hean grepaned far ilotrative
purposies anky aed is nol intended 10 be ueed a5 3 subeatituta Tor monthly ransaction sSLAamMants you receyg o a regular Basis fram Mesgan Stanley B Co. Incorporated Please compare the data
on this dooumneet cancdully wath your monthly staberenis bo e rly is arouracy. The Company stroegly encosapes wou to oondu® with your own afcountants or obher adeisors with respect to
any tay guaestions.

(et Source: kiorgen Standey. Broadridge, Morningstar




SCCT Regional Water Authority
Trailing Twelve Month Investment Results

September 30, 2025 - September 30, 2026

Account Account Beg. Aszat Value Met Transfers Net Ending Azsat Walue Met 5 Gain/fLoss Gain/Loss
Mumber Type 30-5ep-2025 Deposits/Withdrawals Irwestad I0-5ep-2026 Galny/Loss (net) % (grose) 3
A47-xux450  Salaried 552,735,880 50 (51,760,740 S50,075,140 £55,007,229 54,032 080 7.75% B.04%
A48T end 51 Unian 531,704,224 50 (51,185,930 530,518,294 532939172 S2A0ETES 1. 7% B4k
447k 56 VEBA 511,112,815 50 [5456,117) 510,656,698 511,482,058 SE25,360 7.70% B.03%
anxlSa Blatrix Trust (Salaried]*® S34E,947 151,933,147) £1,940,E76 S356,677 L156,677 &0 - -
anxl5h Bdatrix Trust [Linion}** 586,111 151,209,591) 51,309,859 5186419 186419 S0

axxlb Matrix Trust[VEBA)** 523,279 [51¥2.461] 5152,011 52830 52,830 %0 - -
Consolidated 596,011,264 {$3,315,198) 30 592,696,065 599,974,384 47,278,319 T E.04%

September 30, 2025 - September 30, 2026

Actuarial Assumed Rate of Return

Actuarial Assumed Rate of Reburn {Current): 5.75% B.75%
Guidelines/Benchmarks - Market Cap Weighted

Least Equity Risk: 34% RIDDQ, 11% MSCI ACWeLIS, 30% Bloamberg Aga, 45 FTSE WGRI, 9% HFRE FOF, 1% Glabal RE, 2% T-Gilk TA8%

Strategic: 42% BRI, 15% MSCI ACWELIS, 31% Bloomberg Agg. 3% FTSE WiGEI, 5% HFRI FOF, I% Global RE, 2% T-Bills 9.24%

Piost Equity Risk: 44% RI000, 16% MSCI ACWxUS, 16% Bloomberg Agg, 2% FTSE WGBS, 15% HFRI FOF, 5% Global RE, 2% T-Bills 105594

Guidelines/Benchmarks - Equal Weighted

Least Equity Risk: 34% 58P 500 Equal Welghted, 11% M5O ACWSUS, 39% Bloomberg Agg, 4% FTSE WGEBEIL, 9% HFRI FOF, 1% Global RE, 2% T-Bills B.27TH

Strategic: 42% S&P 500 Equal Weighted, 15% MSCLACWRLUS, 31% Blopmberg Age, 3% FTSE WGBIL, 5% HFRI FOF, 2% Global RE, 2% T-Rilks T.74%

Mot Equity Risk: 44% S&P 500 Equal Weighted, 16% MSCI ACWSUS, 16% Blaomberg AR, 2% FTSE WGBI, 15% HFRI FOF, 5% Global RE, 2% T-Bills 9.42%
Russell 3000 15.13%
S&P 500 15.74%
SRR 500 Equal Weight 11.56%
Russell 1000 Value 23.B1%
Rugsel| 1000 15.01%
Russell 1000 Growth 1.50%
Russell 2000 16. 20
BASCI Al Country World ex. US 200000
PASCI EAFE 15.69%
PSCI EM 29.22%
Bioomberg Agpregate -1 .84%
Bloomberg Gout/Credit Intermediate -0.31%
HERI Fund of Funds Index 1k13%
0l Global World Real Estate -2.29%
FTSE WGEBI Index -2. 0%
30 Dy T-Rill 2. 8E%

Pedprmence Sor accounts held outsde of Morgan ey sre palcubated g simple math

The infgrredtion and dots comtaired in e repary sea Tram siurces condidensd rekabile, bt ther sccurscy and gl Wik iy not g teprd. This repiect Fas hean grepaned far ilotrative
purposies anky aed is nol intended 10 be ueed a5 3 subeatituta Tor monthly ransaction sSLAamMants you receyg on a regular basis Tram Mesgan Stanley B Co. Incorporated Please compare the data
on this doowmnest cancdully wath your maonthly staberenis bo werly s arouracy. The Company stroegly encoousapes wou to oondu® with your oen afcountants or obher adwisors with respect to
any tay guaestions.

(et Source: kiorgen Standey. Broadridge, Morningstar




SCCT Regional Water Authority

Trailing Three Year Investment Results
September 30, 2023 - September 30, 2026

Arcount Boopunt Beg. Asset Value Mt Transfers Hat Ending Asset Value Hets Gain/Loss Gain/Loss
Humber Type 30-5ep-2023 Deposits\Withdrawals Inwested I-Sep-2026 GaingfLoss inet) % (gross) %
447-xxxd50 Salaried 541,636,261 50 |54,3132 746} $37,333,535 355,007,229 517,683,604 1Z.EE% 13.35%
447-und51 Union 424,688,617 &0 {52,392 642} 522,195,975 532,939,172 510,643,197 12.99%% 13.36%
447 -kxxd56 WEBA 58 724,438 S0 (50859,263) 47,765,175 511,482,058 43,716,883 12.04% 13.31%
aaxls Matria Trust {Master Trusth** a0 (538,066 538,066 50 L 50 - -
awxlsa Patrin Trust {Salaried)** $344,210 154,752, 7800 54,765,245 5356,677 5356677 0 - -
amxl5h fatrix Trust {Union}** 5125,805 152,659 605] 52,700,218 5186,419 5186,41% ] : -
awilh Patrin Truse{WEBA)* 5734,880 [S873,173) $141,121 SLE2 22,830 a0

Corsalidated 576,254,232 {5E,323,622] 0 467,930,610 509,974,384 532,043,775 12.093% 13.29%

September 30, 2023 - September 30, 20216
Actuarial Assumed Rate of Return

Actuarial Assumed Rate of Return (Current): 6.75% 6.75%
o - Guidelines/Benchmarks - Market Cap Weighted
Least Equity Risk: 34% RI000, 11% M0 ACWKUS, 39% Bloomberg Az, 4% FTSE WiGHI, 9% HFRI FOF, 1% Global RE, 2% T-Rlls 12 61%
Strategic: 42% A3000, 15% MS0 ACWRLS, 31% Bloomberg Agg, 3% FTSE WEBI, 5% HFRI FOF, 2% Global AE, 2% T-Bills 14.55%
Mpst Equity Risk: 44% A3000, 16% MSCLACWRUS, 16% Bloomberg Agg, 2% FTSE WiEAI, 15% HFAI FOF, 5% Global RE, 2% T-Bills 15 81%
Guidelines/Benchmarks - Equal Weighted
Least Equity Risk: 34% SEP 500 Equal Weighted, 11% M5O ACWRUS, 36% Bloomberg Az, 4% FTSE WGB!, 9% HFRI FOF, 1% Global RE, 2% T-8dls 10.39%
Strategec: 42% SEP 500 Equal Welghted, 15% MSCIACWRUS, 31% Bloomberg Agg, 3% FTSE WGBI, 5% HFRI FOF, 2% Global RE, 2% T-8ills 11.80%
htost Equity Risk: 44% SEP 500 Equal Weighted, 16% MSCI ACW:US, 16% Bloomberg Agg, 2% FTSE WGHI, 15% HFRI FOF, 5% Global RE, 2% T-Bills 12.53%
Russell 3000 22 26%
S&F 500 12 B9%
S&F 500 Equal Wesght 15.73%
Russell 1000 Value 20.00%
Russall 1000 22.48%
Russell 1000 Growth 24 265
Russell 2000 17.73%
MASCEH AN Cosntry Workd ex LIS 20 54%
PASCT EAFE 18 40%
PASCE ERA 24.009%
Bloomberg Ageregate 4.06%
Bloamberng Govt/Credit Intermediate 4.31%
HFRI Fund of Funds Index 9.91%
L Global World Real Estate f.69%
FT5E WGHI Index 1.15%
30 Day T-Bill & 65%

Barlormarce for atrounts held gutsde of Morgan Stanley pre celtodated asieg Sinple math

The information ared data contained in this repont are from sources consbdered reliable, but their acooracy and cormpletenoss B not guaranteed. This report hos been prepaeed for ilkesTrabue
puarpides ey and 5 niet intereed To bo wsed oo sadediliaste B monChiy Wangaction sTalemsnls you ficehnd o b ragadar bind bos Morpen Stimley & Co, mporgaraled Please compars ke difla
o this documant carsfully with your monthly statesments 1o verdy its accuracy. The Company sbronghy encoorages you to consult with your own acooundants or other advisor with respect to
aiiy LAy questions.

Cata Souree- Maorgen Stenbey, Bradridge, Momingstar



SCCT Regional Water Authority
Trailing Five Year Investment Results

September 30, 2021 - September 30, 2026

Account Accourt Bieg. Asset Value Kk Transfers Mt Ending Asset Value Mot s Gamfloss  Gasnloss
Nurnbear Type 30-5ep-2021 Deposits Wit hdrawals Ivestad 3I0-5ep-2026 Gainfloss {rnet] % Iérns.s] %
Ad T awdHil Salaried S43 68 454 L0 (53,526, 218] 535 832 234 585 007 225 515,174 964 6.27% 603N
A4 T-wxed5]1 Unlon 526,406,255 50 (52,6014, 726) 523,791,529 532,939,172 59,147 643 a.40% a.76%
A4 T b VEBA 55,343,476 0 {55959, 263) 58,384,013 511,482,068 £3,097,045 611 G.47%
A4 T-wdxb 26 H'.-L'nrld,ge [Balaried) 5703,953 A0 {5704, 290 [%287] a0 4287 0.01% 0%
4470627 Skybridge [Unian) §472 660 40 (5472852 (51921 £ 4142 0.01% 0.01%
axxls Batrix Trust (Waster Trust]** S0 [538.066) 538,065 0 a0 0 - -
axxl5a SAatrix Troest (Salaried)® ™ 1579,473) 54,602 376) 45,038,525 5356,676 SASEETT 50 -

axxish Batrix Trust (Unign)** 1589,177) 153,373,576 53,659,172 5186,419 S1ER 419 S - -
axxlh Satrix Trusk(VEBA)** 270,033 5181,260 {5448, 464) 52,820 42,630 0 - -
Consotidated 580,386,181 157,832,757 A0 572,563,424 559,974,384 527420961 6.28% Ga4%

Septermber 30, 2021 - September 30, 2026

Artuanal Assumed Hate of Return
Actuarial Assumed Rate of Return [Current]: B.75% 6,75
Guidefines/Benchmarks - Market Cap Weighted

Least Equity Risk: 34% RI000, 113% MSCI ACWRUS, 30% Bloomberg Apg. 4% FTSE WGEL, 9% HFRI FOF, 1% Global RE, 2% T-Bills 5.54%

Strategics 42% RIO0N, 15% MSCH ACWEUS, 31% Bloombaorg Agg, 34 FTSE WGEEl 5% HFRI FOF, 2% Glabal RE, 2% T-Bills 6.80%

ast Equity Risk: 44% R3000, 16% M5CI ACANUS, 16% Blopmberg Agg. 2% FT5E WGE, 15% HFRI FOF. 5% gslubal RE. 2% T-8ills 7.80%

Guidelines/Banchmarks - Equal Weighted

Least Equity Risk: 34% S&P 500 Equal Weighted, 11% MSCIACWRLS, 393 Bicomberg Agg, 4% FTSE WGEI, 9% HFEI FOF, 1% Global RE, 2% T-Bil 4. 27%

Strategic- 2% S&P 500 Equal Weighted, 15% M5CI ACWNRUS, 31% Bloormberg Age, 3% FTSE WGEI, 5% HFRI FOF, 23 Global RE, 2% T-Bills 5.18%

Mast Equity Risk: 443 S&P 500 Equal Weighted, 16% MO ACWKLIS, 16H Bloomberg Agg, 2% FTSE WGEI, 15% HFRE FOF, 5% Global RE, 2% T-Bills 6.11%
Russell 3000 12.64%
SEP 500 13.79%
S&P 500 Equal Weight 8.75%
Rimdal| 1000 Wil 11.82%
Russell 1000 13.01%
Russell 1000 Growth 13.66%
Russall 2000 6, 34%
MASC1 Al Courtry Warkd ex. LIS 9.55%
MASCH EAFE 9.3
M5O ER 8.94%
Blpomberg Aggregate -{.E4%
Bloarnbery Gowty Credit Infermediate 0.83%
HER! Fund of Funds Index S.36%
04 Global Word Real Estate D12%
FTSE WGEEl Index -2.00%
30 Gay T-81l 38N

Farformanos tor aooounts hdd outside of Morgan Stanky are caltulated wsing smple manh *347 el 0 dosed Moy D021 il Woaoeabid 7ol Judy 2023

Thie irdoemn ation std daca contaised in This reEert de from Sou nees Lo disted rdlabli. bt the i eooorasy  nd oo lenaks 5 ol guaracbiad. Tha répoit Bak Beeh pragaed for sty
purgsseek enly and is pot intsnded 1o be vsed i a subitilge Tor monthly Fenssction statsmests you recslve on @ reguler basis frem Momgen Stainkey & Co. incorporated M commpan The data
on this document carelully with your morkhly datements o verily i accuricy. The Compeny drongly sncous sg et yod I comidt walh your s seccunban b or ciser adrors wekh respect o
ELIRELEATT oS

Dlats Sources Morgar Stanley, Brosdridge. Mormingstar



SCCT Regional Water Authority

Since Inception (Fully Invested) Investment Results
December 31, 2015 - September 30, 2026

ACCOANT ACcount Bep Asset Value Mt Tramsfers Met Ending Asset Value Nat 5 GasnfLoss Gasn,/Loss
Murmitier Type 31-Dec-2015 Drepasits fWithdrawals Irvested 30-5en-W0FE Gain/Loss [ret] 5 |gross) %
44 T aed 50 Salaried 523078953 0 51,5058 968 5135884901 555,007,135 531,418,308 7.68% 207
8 T-wxnd 51 ian 516,143,219 S0 [52,B47,034) 413,246,185 532,939,172 519,692 987 7.73% 5.12%
A4 Toaend 56 VERA 52,919,401 i 52,236,575 55155576 511,483,058 54,326,082 7.58% 182%
4AT-wuuE2E Skybridge {Salaried) &0 SO (5153 806) [5153 BOG) S0 5151.806 T 6% 2 565
44T o637 Skybridge |Unien) 40 50 (5107 539) (5207 530) 20 4107535 2.67% 1B
auxls Matrin Trust [Master Trust|™™ ] 338,066} 53B.066 ] 0 S0 - -
axxiba Matrin Trust [Salanied)** L2002 478 {585,157} S238 BRG L35E,676 CE LT S 4]

axxlsh ffatrix Trust (Unton)** S147,576 [ 5, LAG, 96T 54,225,810 5186419 5186419 o - -
auxlh Matrix Trust{VEBA)®" 5265 858 54,8723 866 [55%,090,895] 52,829 52 830 E = -
Consolidated 541,761,987 5513676 S0 %42 275,663 599,974,384 557,698,722 7.64% B.03%

Cecember 31, 2015 - September 30, 2026

Actuznal Assumed Hate of Return
Actuarial Assumed Rate of Return [Current): 8, 75% 6.75%
Actuarial Assumed Rate of Return [Prior to 5/31/2021): 7.00% 7.00%
Guidelines/Benchmarks - Market Cap Weighted

Least Equilty Risk: 34% A3000, 11% M50 A0S, 395 Bloomberg Agg. 4% FT5E WEEL, ¥ HFRI FOF, 1% Global RE, 2% T-Bills F10E

Stratepic: 43% RIO0D0, 15% MSCI ACWRLIS, 31% Blooemberg Agg, 3% FTSE WGEI, 5% HERI FOF, 2% Global RE, 2% T-Bills E.33%

Nbost Equity Risk: 4% R3000, 16% M1 ACW YIS, 16% Bloombarg Agp. 2% FTSE WGRI, 15% HFRI FOF, 5% Global RE, T% T-Bills 9.10%

GuldelinesBenchmarks - Equal Weighted

Least Equity Risk: 345 58P 500 Equal Wisighted, 11% MSCI ACWaLIS, 39% Blocmberg Agg, 43¢ FTSE WGRI, 9% HERI FOF, 1% Global RE, 2% T-Rilly 5.71%

Stratagic: 42% 58P 500 Equal Weighted, 15% M50 ACWRLS, 31% Bloomberg Agg, 34 FTSE WGB! 5% HFRI FOF, 1% Glahal RE, 2% T-8ills T.23%

Mgt Equity Risk: 48% 58P SO0 Equal Weighted, 16% M5CI ACWaUS, 16% Blocmberg Agg, 2% FTSE WEBL 153 HFRI FOF, 5% Global RE, 2% T-Bills T7.50%
Russell 3000 14.4TH
56 500 14.95%
SEP SO0 Equal Weight 11 84%
Russell 1000 Value 11.5TH%
Russell 1000 ia.7d4%
Russell 1000 Growih 17.43%
Russell 2000 1023
BASCL AN Cowntry Warld . US 9.15%
BASC] EAFE B.5E%
MSCIEM 2.58a%
Bloomberg Aggregats 1.50%
Blapmberg Gavt/Credit Intermadiate 1,98%
HFRI Furd of Furds [ndes 5.15%
0 Giohal Workd Real Estate 3.84%
FTSE WGHEI Indes 0.E3%
30 Day T-Rill 2.18%

Farformance for acoounis held ouiside of Mogan Stosley are calcubated usng simple math TG closed May 2022 4 T-xmnh2? chosed july 1122

The information and data contaimed in BN repan are from scurces considered reflable, but ther acourcy and completeness 15 mot gearantecd. This report has been prepared for Blistrmbe
pairpaages. ondy and 5 mot ingended o Be ssed o subsbiete Tor mondsdy transacoion skabemenis you recele an a regulas base from Morgan Stankey & To. Inconporated Slease compan: the data
2 This Socuimient cara iy with woie s th by S0t mests o werily 1S acouresy, Tha COm pany STRonEly eo0ou g 3 vou 50 Consall with pie S JConuntants oF STher athisars mith respec to
ANy tax quistionm

Dea Stuiia: P Stankiy, Biodsdiadgs, Pbarsd s e
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Investment Policy Statement
(IPS) Executive Summary




Investment Policy Statement

Plans Names:

Plan Trustee:

South Central Connecticut Regional Water Authority

EXECUTIVE SUMMARY

Thi levesment Paliow Stoasment sovers (hree separate portfolos for e Soath Centeal
memml Regronal Water Autharity (“the Mlans™)

South Contral Connccticui Regional Waler Authonty Salared Employvees”
Ritivemeni Plan

South Central Connccticut Regronal Water Authonty Retirement Plun

South Central Connectacut Regronal Water Authonty Retired Employees”
Conaribusory Welfire Trust | VERA)

-

Broadndge Matris Trust Compasty

Primary Investment Custodian: Morgan Standey & Uo

Peasion Payroll Custodian: roadridge Mitrin Trust Company

Plan Administrator:
Plan Actnary:
Plan Advisor:

Primary Objectives:

Target Rate of Return:
Time Horizon:

Asser Allocation:

Cash Limis:

Mecting Frequenoy:

Regiond Water Awibory Hogsd

The Angell Penssim (ooup. [ne.

The Kelliher Carbest Group at Mﬂﬁm}'

1} To achiwve o lang-berm mie of retan that meeis the assumed sctuanal mte of retam
1!M|Iﬁlﬂﬁn[nﬂumhﬁl'ly Tanided, exclomding poing plan servive cosb. T achieve Tull
fundsng, the Authority will contribute mmousts sbove the ARC s authorized fot bess than
lmufﬂshrlhmmmunﬂﬂinu prevailing marker comditivns and sther

To mueet the assiumed sctuasial fate of returm

Aligned with actsarsal Binhalities of the South Centmal Connecticut Regional Water Awthonity
Pemsion plans and VERA

Aasid Class Minlmum Mazham Priferred
Equities 45 [ L5
Fived Income 114 450, e
Adlermative Hedpe Balanced 5% 20 15%

T manaimsan allos abibe alluwatson i iliguid secysitics s 1R
When investing in alternative investinents, the VERA plan permits the s of luquad
imvestinems only

The myvesior wishes Gy mamian suffickent Bgeidisy o fund benefit ohiigniwms

Average bond quality reted liveestment Girade or Belter {excluching mutunl find ETFs)
Muximum Aversge Bond Matunity: 20 venrs

Maxmmum [ndivideal Bord Matunity. W) yemrs

Munisniam Porhon of Porfolio in a Single Diversifed Fund: 20%y

Maxinum Portion of Partfolio in o Single Secunty Tndividual Company: 1% (excludmg US,
Crowermment Seturmties)

Quiarterly
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Liability/Cash Flow Analysis - Summary

Sala ry Plan Equities 10+ Years Equities 8+ Years Avg.
Actual
Portfolio Hybrid LDI Present Hybrid LDI Present Average All
Liability Conscious Allocation IPS Target  Allocation Value LDI Vailue LI Methods
Cash/Fixed 30% 35% 53% 49% A6% 44% 48%
Equity 55% 52% 3% 41% 47% 51% 43%
Alternative/Balanced 15% 13% 15% 10% T 5% 9%

1H1,'brid LD uses Net Benefit Payment for years 0-10 and Present Value of Net Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.
Equities 10+ Years: Fixed Income used for years 0-7, Alternative/Balanced used for years 8-9
Equities 8+ Years: Fixed Income used for years 0-6, Alternative/Balanced used for years 7

For discussion purposes onby

Information contained in this illustration was pravided by Angell Pansion Groug, Inc, and i considered o be reliable. Please see important disclaimers at the end of this prasentation




Liability/Cash Flow Analysis - Summary

Actual
Partfolio Hybrid LDI Present Hybrid LDI riRse LW e 1}
Liability Consciou ocation PS Targed A 3 Value LDI ilue LDI Meathade
. jalar
Un iﬂn Plﬂn Equities 10+ Years Equities B+ Years Avg.
Actual Present Present
Portfolio Hybrid LDI Value LDI Hybrid LDI Value LDI Average All
|Liability Conscious Allocation IP5 Target  Allocation Derived Derived Derived Derived Methods
Cash/Fixed 30% 35% 55% 51% 47% 4B6% 500
Equity 55% 52% 31% 39% 45% 48%, 41%
Alternative/Balanced 15% 13% 14% 10% 7 54 9%

]Hybrid LD uses Net Benefit Payment for years 0-10 and Present Value of Net Benefit Payment for subsequent years

Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.

Equities 10+ Years: Fixed Income used for years 0-7, Alternative/Balanced used for years 8-9
Equities 8+ Years: Fixed Income used for years 0-6, Alternative/Balanced used for years 7

For discussion purposes oniy

Information contalned In this illustration was provided by Angell Pencion Group, Inc, and &5 considered 1o be relisble, Please see important disclaimers at the end of this gresentation




Liability/Cash Flow Analysis - Summary

Salary Plan

Por Hybrid LD . Hybrid LI ; Averag
i ! us Allaca y iFEat illacation falue LI e LD Met
Union Plan iities 10+ Year Equities B+ Year
ACtus B4t I =] I
olio {ybrid LDI il LI Hyk o e LD verage Al
3 q Allocatio [ arget W |location Drerived Dierive Darived rived Meth
VEBA Plan ities 10+ Year iti Y Avg.
Actual Present Present
Portfolio Hybrid LDI Value LDI Hybrid LDI Value LDI Average All
Liability Conscious Allocation IPS Target Allocation Derived Derived Derived Derived Methods
Cash/Fixed 30% 35% BO% B2% 71% 75% T7%
Equity 55% 52% 5% 7% 20% 18% 13%
Alternative/Balanced 15% 13% 15%: 11% 9% T 11%

"Hybrid LDI uses Met Benefit Payment for years 0-10 and Present Value of Net Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.
Equities 10+ Years: Fixed Income used for years 0-7, Alternative/Balanced used for years 8-9
Equities 8+ Years: Fixed Income wsed for years 0-6, Alternative/Balanced used for years 7

Far dicusiion purpodes oaly

Infoprmartsan contained in this Bustration was provided by Angell Pension Graug, Inc. and is considered to be refishle. Please sec smportant disclaimers at the end of this presentation




Expected Asset Class Return Scenarios

55% Equity, 30% Fixed, 15% Alt/Balanced 50% Equity, 35% Fixed, 15% Alt/Balanced
Morgan Stanley Strategic Assumptions as of 3/31/2026 Morgan Stanley Strategic Assumptions as of 3/31/2026
hdorgan Stanley Waighted hargan Stanley Weightad
Lang-Term Average Lang-Tarm Awerage
1P5 Target  Expectied Mominal Expected IPS Target  Expected Mominal Expected
Azset Class Allocation Rate of Return Return Asset Class Allocation Rate of Return Return
Fixed Income 30.00% 4.70% 1.41% Fixed Income 35.00% 4. 70% 1.65%
US Equities 37.00% F.20% 2. BE% Us Equities 34.00% 7.20% 2.45%
Glohal Equities 4.00% 7.70% 0.31% Global Equities 3.00% T.R0% 0.23%
International Equities 14.00% 7.70% 1.08% International Equities 13.00% 7. 70% 1.00%
Altermative/Hedge/Swing 15.00% 6.40% 0.96% Alternative/Hedpe,/Swing 15.00% 6.40% 0.96%
Total 100.00% - £.42% Total 10:0.00% - £.29%
Historical as of 9/30,/2026 Historical as of 9/30/2026
Waighted Weighted
AvEraEe Average
1P5 Target Trailing 10 Year Expected IPS Target Trailing 10 Year Expected
Asset Class Allocation Histaorical Returns Return Aszet Class Allocation Hiztorical Returns Return
Fixed Income 30.00% 1.14% 0.34% Fixed Income 35.00% 1.14% 0.40%
US Equities 37.00% 14.73% 5.45% U% Equities 34.00% 14.73% 5.01%
Global Equities 4.00% 12.81% 0.51% Global Equities 3.00% 12.81% 0.38%
International Equities 14.00% 9.07% 1.27% International Equities 13.00% 9.07% 1.13%
Alternative/HedgeSwing 15.00% 5.58% 0.84% Alternative/Hedge,/Swing 15.00% 5.58% 0.84%
Total 100.00% - 2.41% Total 10:0.00% - 7.81%
[ijected & Historical Average: T.42% | |F"mj'ected & Historical Average: 7.05% |

Histarical Return Prosdes: Fived Income = Bloombeng US Agg Bond TR USD, US Equitics = Russell 3000 TR USD, Global Eguities = MSCI World NR SD, international Eqguities = M5S0 EAFE MR USD,
altermative/Hedge/Swing = HFRI Fund of Funds Campasite

Histarical Retwrns as of 10/1/201& - 9/30/ 2026

Sairne Mongas Shan by 'Weatth Marogemans Gotal Irsesiment CommPies [Srebeg i 7-9r Pamartey Geometric Briumsy, Momingsiar

Fabirrenien e dor Planiraires purpsses onty, s Bssed on proprerta g model s see ani ndceitee of the fuhim perfarmance ctamy wpecilic nesime rd, indes or st clase, Actusl periormranop may G meerd or s thow the s mones ghasn in Thiv tasde, Fab mases ol
Fubure perfammance ane Basead on syemptions that moy nod be realosd, Ineesior Seitabily: Morgan Stenfey Weatth Man agement recomamends Shal mvesors indepeadently saluaie cach aaet chas, mvesimenn shyde, Bssien, oty |rairemes g or strategy dicused
Ligal 3cocainning 30 d LY rsiricieang, Drard-sction 008 1s an d Cha rnges to Iy 35 RS mary SEEEantl aRE 1 e temias a0 etk of 3 Inne et imsesines Seondil conseh the i g T2 1Egal OF pTRGT SEEECTE T de iR sullahi ey far thed speoiic
chrimstanoes imsestme s m goivebe furds Do g e dge S, managed fumures funds and privebe oguny Tusds) sne spedufative- anidl mckicks a begh diggres ol rigk,



Expected Asset Class Return Scenarios

45% Equity, 40% Fixed, 15% Alt/Balanced 40% Equity, 45% Fixed, 15% Alt/Balanced
Morgan Stanley Strategic Assumptions as of 3/31/2026 Morgan Stanley Strategic Assumptions as of 3/31/2026
hdorgan Stanley Waighted hargan Stanley Weightad
Lang-Term Average Lang-Tarm Awerage
1P5 Target  Expectied Mominal Expected IPS Target  Expected Mominal Expected
Azset Class Allocation Rate of Return Return Asset Class Allocation Rate of Return Return
Fixed Income 40.00% 4.70% 1.88% Fixed Income 45.00% 4. 70% 2.12%
US Eqguities 30.00% F.20% 2.16% U5 Equities 27.00% 7.20% 1.94%
Global Equities 3.00% 7.70% 0.23% Global Equities 2.00% T.R0% 0.15%
International Equities 12.00% 7.70% 0.92% International Equities 11.00% 7. 70% 0.85%
Altermative/Hedge/Swing 15.00% 6.40% 0.96% Alternative/Hedpe,/Swing 15.00% 6.40% 0.96%
Total 100.00% - &.16% Total 10:0.00% - B.02%
Historical as of 9/30,/2026 Historical as of 9/30/2026
Waighted Weighted
AvEraEe Average
1P5 Target Trailing 10 Year Expected IPS Target Trailing 10 Year Expected
Asset Class Allocation Histaorical Returns Return Aszet Class Allocation Hiztorical Returns Return
Fixed Income 40.00% 1.14% 0.46% Fixed Income 45.00% 1.14% 0.51%
US Equities 30.00% 14.73% 4.42% U% Equities 27.00% 14.73% 3.58%
Global Equities 3.00% 12.81% 0.38% Global Equities 2.00% 12.81% 0.26%
International Equities 12.00% 9.07% 1.09% International Equities 11.00% 9.07% 1.00%
Alternative/HedgeSwing 15.00% 5.58% 0.84% Alternative/Hedge,/Swing 15.00% 5.58% 0.84%
Total 100.00% - T.18% Total 10:0.00% - 6.58%
[ijected & Historical Average: 6.67% | |F"mj'ected & Historical Average: 6. 30% |

Histarical Return Prosdes: Fived Income = Bloombeng US Agg Bond TR USD, US Equitics = Russell 3000 TR USD, Global Eguities = MSCI World NR SD, international Eqguities = M5S0 EAFE MR USD,
altermative/Hedge/Swing = HFRI Fund of Funds Campasite

Histarical Roturns as of 10/1/2016 - 8/30/ 2026

Sairnr Mongas Shan by ‘B atth Marogemans Gotal Irsesiment CommPies [Srebeg i 7-9r Pomatey Geometric Briumsy, Momingsiar

Fabirrenien e dor Planiraiees purpsses anty, s Bsaed on proprera g model aond see ani ndceitee of the fuhim perfarmance ctamy pecilic nesime rd, indes or st clase Actusl periorranop may G meerd or s s the s mones phosn in Thiv tasde. Fab mates o
Fubure perfammance ane Basead on syemptions that moy nod be reafosd, Ineesior Seitabilg: Morgan Stanfey Weatth Man agement recomamends Shal mvesors indepeadently saluaie cach aaet chas, mvesimenn shyde, Bssen, oty |rairemes g or strategy dicused
Lgal 3cocainning 30 d LYE rasiricieang, Drare-sciion o8 1s an d Cha nges to Iy 35 RS mary SEENEntl a1 e teimias a0 etk of 3 gt imsesines Seondil consel the i g T3 1Egal OF pThaT SIS 10 de i rE sulahi ey far thed speoiic
chrimstanoes imsestme s m goivebe furds Dnclud g e dge S, managed fumures funds and privebe ogony Tusds) sne spedufative anid mckicks a begh digres ol rigk.
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Liability/Cash Flow Analysis - Salaried Plan

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5]
2027 4] 5 4516485 8 4,730,899 & (1,262,527] 8 3,253,958 £ 1,048,204 5 3,253,958
2028 1 5 4,845,611 E 4,253,191 5 (1,077,407] 3 3,708,204 5 3,306,729 kS 3,768,204
2029 2 4 4,783,729 & 3007786 % (895,006] 3 3,858,723 5 3,172,050 5 3 58,723
2030 3 5 4,854,324 5 3,738,154 5 (T62,962] 5 4,091,362 5 3,150,622 k- 4,091,362
2031 4 5 4,845,353 5 3,495,112 5 (637,665) 5 4,707 688 5 3,035,317 5 4,207 6EE

2027-2031 0-4 5 23,815,502 5 19,624,342 5 {4,635,567) 5 19,173,935 5 15,712,922 5 19,179,935
2032 5 % 4,756,200 5 3,214,051 B [541,558) 3 4,114,642 5 2,848 088 5 4,214 642
2033 ] 5 4,810,920 5 3,045,460 5 (467,927) L 4,342 993 4% 2,749,248 L 4,342,993
2034 7 5 4,780,659 5 J.834,951 5 (400,443) 4 4,380,220 & 2,597,484 5 4 380 220
2035 E:] 5 4,654,320 5 2 585 504 5 (336,156] 5 4 318 164 % 2,398 767 5 4,318 164
2038 9 5 4,813 960 5 2 505,092 5 [292,112) 5 4,521 B48 5 2,353,083 5 4,521 B48

2032-2036 5-8 5 23 816,009 5 14,185,058 - {2,038,202) 5 21,777,867 5 12 846,609 5 21,777,867
2037 10 5 4,621,315 3 2,252,780 5 (243,952) 3 4,377,363 5 2,133,859 5 2,133,859
20338 11 5 4,434,053 5 2,024,819 5 (206,761) 5 4,227,292 5 1,530,401 5 1,930,401
2033 12 5 4,288,762 5 1,834,534 3 [175,846] 5 4,112,916 5 1,759,411 5 1,759,411
2040 13 5 4,253,678 3 1,704,568 5 (155.019) 3 4,098,659 5 1.642,448 5 1,642 448
2041 14 5 4,140,781 5 1,554,404 5 (130,596) 5 4,010,185 5 1,505,380 5 1,505,380

2037-2041 10-14 5 21,738,585 7 9,371,205 5 (912,174) 5 20,826,415 5 B.571.4595 & 8,971,459
2042 15 S 3,934,925 & 1,383,727 5 (112,452] B 3822473 5 1,344, 183 S 1,344,183
2043 15 5 3,727.810 5 1,228,037 7] {95,952] 5 3,631,958 5 1,196,429 5 1,196,429
2044 17 5 3,651,865 & 1,126,919 % {E3,527] 8 3,568,338 5 1,101,144 5 1,101,144
2045 14 5 4483859 S 1,007,102 5 {70,382) S 3,413,455 8 BB, 750 9 QE6, 756
2045 19 5 3,319,543 & B9E91% 5 (57,739) & 3,261,504 S 283,284 5 Ba3, Jg4

2042-2046 15-19 s 18,118,122 5 5,044,704 s (420,054) s 17,698,068 5 5,511,795 5 5,511,795

2047-2051 20-24 5 13 459 803 5 3,041,156 s [139.572) 5 13,320,231 5 3,009 621 5 3,009,621

2052-2056 25-29 % B.892 561 L 1,449,454 5 [22,486) s 8,870,075 - 1,445,789 5 1,445,789

20574 30+ 5 9.184 865 s 502,359 5 5 5 9,184,865 5 902,359 5 902,359
IT-utaI 5 119,025,511 ] 54,218,278 5 (8. 168,055] 5 110,857,456 5 48,500,653 5 60,798,864 I
Actual Parttolio
Liability Conscious Allacation Hybrid LD Fresent Value LD IPS Targst Allacation
Cash/Flzed 53% 49% 0% 35%
Eqqulty 13% 41% EE% B
Alternative/Balanced 15% 103 15% 13%

*Salaried Plan 9/30/2026 Value: $55,007,229

'H vbrid LD uses Met Benefit Payment for years 0-10 and Fresent Value of Met Benefit Payment for subsequent years

Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.

Present Value Single Discount Rate: 6.75%
Far discsaien pur posss ool

Imfesreation cantained in 1his Bustration was prosdded by Acgell Pendon Group, e, and 15 consldered fo be reliable. Plase see enportant Sscaimers af the end of this presentation

Investment
Product

Cash Flow Matched

Core Fixed Income

Plus Fiked Income

Alternative/Balanced

Us/Global Equity

UsGlabal Equity

LIS/ Glabal Equity



Liability/Cash Flow Analysis - Salaried Plan

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5]
2027 4] 5 4516485 8 4,730,899 & (1,262,527] 8 3,253,958 £ 1,048,204 5 3,253,958
2028 1 5 4,845,611 E 4,253,191 5 (1,077,407] 3 3,708,204 5 3,306,729 kS 3,768,204
2029 2 4 4,753,729 & 3007786 % (895,006] 3 3,858,723 5 3,172,050 5 3 58,723
2030 3 5 4,854,324 5 3,738,154 5 (Te2,962] 5 4,091,362 5 3,150,622 k- 4,091,362
2031 4 5 4,845,353 5 3,495,112 5 (637,665) 5 4,707 688 5 3,035,317 5 4,207 GEE

2027-2031 0-4 5 23,815,502 5 19,624,342 5 {4,635,567) % 19,179,935 5 15,712,922 $ 19179935
2032 5 5 4,756,200 4 3,214,051 B [541,558] 3 4,314,642 5 2,848 088 5 4,214 642
2033 ] 5 4,810,920 5 3,045,460 5 [467,927] L 4,342 5993 4% 2,749,248 L 4,342,993
2034 7 5 4,780,669 5 Z.834,951 4 (400,443) 4 4,380,220 & 2,597,484 5 4 380,220
2035 E:] 5 4,654,320 5 I 585 504 5 (336,156] 5 4 318 164 4 2,398 767 5 4 318 164
2038 9 5 4,813 960 5 2,505,092 5 [292,112) 5 4,521 B48 5 2,353,083 5 4,521 848

2032-2036 5-8 5 23 816,009 5 14,185,058 - {2,038,202) & 21,777,867 5 12 846,609 5 21,777,867
2037 10 5 4,621,315 3 2,252,780 5 (243,952] 3 4,377,363 5 2,133,855 5 2,133,859
2038 11 5 4,434,053 5 2,024,815 5 (206,761) 5 4,227,292 5 1,930,401 5 1,930,401
2033 12 5 4,288,762 5 1,834,534 3 [175,846] 5 4,112,916 % 1,759,411 5 1,755,411
2040 13 5 4,253,678 3 1,704,568 5 (155,019) 3 4,098,659 5 1642448 5 1,642 448
2041 14 5 4,140,781 5 1,554,404 5 (130,596] 5 4,010,185 5 1,505,380 5 1,505,380

2037-2041 10-14 5 21,738,585 7 9,371,205 5 {912,174) 5 10,826,415 5 B.571.4595 & 8,971,459
2042 15 5 3,934,925 3 1,383,727 5 (112,452] E 3822473 5 1,344,183 S 1,344 183
2043 15 5 3,727.810 5 1,228,037 5 {95,952] 5 3,631,958 > 1,196,429 5 1,196,429
2044 17 5 3,651,865 & 1,126,919 % {E3,527] 8 3,568,338 -] 1,101,144 5 1,101,144
2045 14 5 3,483,879 5 1,007,102 E {70,384] £ 3,413,495 8 BB, 750 5 OB, T5E
2045 19 5 3,319,543 & B9E,919 5 (57,739) & 32618504 S 283,284 5 LH R

2042-2046 15-19 s 18,118,122 5 5,044,704 5 (420,054) % 17,698,068 5 5,511,795 5 5,511,795

2047-2051 20-24 5 13 459 803 s 3,041,156 5 [139,572) s 13,320,231 5 3,009 621 5 3,009,621

2052-2056 25-29 % B892 561 L 1,449,454 5 [22,486) 5 8,870,075 % 1,445,789 5 1,445,789

20574 30+ 5 9.184 865 7 502,359 5 5 5 9,184,865 5 902,359 5 902,359
IT-utaI 5 119,025,511 ] 54,218,278 5 (8, 168,055] 5 110,857,456 5 48,500,653 5 60,793,864 I
Actual Parttolio
Liakility Conscious Allacation Hybrid LD Fresent Value LD IPS Targst Allacation
Cash/Fixed 46% 44% 0% 5%
Eqquity 4 7% 51% =1 5%
Alternative/Balanced T 5% 15% 13%

*Salaried Plan 9/30/2026 Value: $55,007,229

'H vbrid LD uses Met Benefit Payment for years 0-10 and Fresent Value of Met Benefit Payment for subsequent years

Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.

Present Value Single Discount Rate: 6.75%
Far disc i pur posss ool

Imfesreation cantained in 1his Bustration was prosdded by Acgell Pendon Group, e, and 15 consldered fo be reliable. Pleaso see enportant Sscaimers af the end of this presentation

Investment
Product

Cash Flow Matched

Core Fived Income

Plus Fixed Income
Alternative/Balanced

Us/Global Equity

Us/Global Equity

Us/Glabal Equity

LIS/ Glabal Egquity



Liability/Cash Flow Analysis - Union Plan

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid Investment
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5] Product
2027 4] 5 2,326,069 8 2,178,987 5 (342,186) 8 1,983,683 £ 1,858,438 5 1,983,883 Cash Flow Matched
2028 1 5 2,426,350 E 2,129,211 5 = 3 2,426,356 5 2,118,211 k- 2426356
2029 2 5 2,496,583 5 2,052,306 5 5 2,496,583 ] 2,052,308 5 2456 582 ok Fiked isoma
2030 3 5 2594378 5 1,997,845 5 5 2,594,378 % 1,997,845 % 2,554,378 o
2031 4 5 2.656,140 5 1,916,071 5 . 5 2,656,140 5 1,516,071 5 2656, 140

2027-2031 0-4 5 12,499,525 % 10,274,420 5 {342,188) % 12,157,339 5 8,053,871 $ 12,157,339
2032 5 5 2,670,430 4 1,804,571 B 3 2670,430 5 1,804,571 5 2670430
2033 ] 5 2,707,435 5 1,713,890 L] L 2 707,435 4% 1,713,890 L 2707 435 Plus Fiked Income
2034 7 5 2,732,330 s 1,620,280 & 4 2,732,330 & 1,620,280 4 2732,330
2035 E:] 5 2,690,079 5 1,494 356 5 5 2690079 b 1,494 356 5 290,079 Alternative;Balanced
2038 9 5 2,640,728 5 1,374,184 5 5 2,640,728 % 1,374,184 5 2640728

2032-2036 5-8 5 13 441 002 5 8,007,281 5 & 13,441,002 5 8,007,281 § 13441002
2037 10 5 2,558,200 3 1,266,560 5 - 3 2,598,200 5 1,266,560 5 1,266,560
2038 11 5 2,555,550 5 1,167,015 5 (3,399] 5 2. 552,191 5 1,165 463 5 1,165,463
2033 12 5 2,459, 480 5 1,069,220 3 [6,855] 5 2492621 5 1,066,286 5 1,066,286 U5/ Global Equity
2040 13 5 2,438,238 3 9y7.070 5 (8,720] 3 2429518 5 573,576 5 8731576
2041 14 5 2,346,665 5 Ba0,913 5 {10.622] 5 2,336,043 5 276,926 5 B76,926

2037-2041 10-14 5 12,438,173 7 5,360,778 5 {29,600] % 12,408,573 5 5,348,810 & 5,348 810
20432 15 3 2,275,305 E BOO, 117 5 {11,612] E 2,263,693 E 796,034 5 T96,034
2043 16 5 2,174,221 5 716,225 5 {12,425] 5 2,161,796 5 712,132 5 712,132
2044 17 5 2,066,605 & B37 728 % {12,388] & 2,054,217 5 533,905 5 633,905 Us/Gloabal Equity
2045 14 Y 1,554,471 5 S DHE 5 {12,063] E 1,042 408 1 561,501 5 561,501
2045 19 5 1,847,377 g E00, 262 5 (12.816) & 1,834,561 5 436,791 5 496,791

2042-2046 15-19 2 10,317,979 5 3,219.320 s {e1,304] % 10,256,675 5 3,200,363 5 3,200,363

2047-2051 20-24 5 75508 456 5 1,706,008 5 [49.454) 5 7,510,002 5 1,694 847 5 1,694 847

2052-2056 25-29 % 4,921,201 L E04,088 5 {8,195) 5 4,913,006 5 802,749 5 BO2,749 S/ Glabal Egulty

20574 30+ 5 5299972 5 510,609 5 5 5 5,299,972 5 510,609 5 510,609
IT-utaI 5 66,477,308 ] 29,882,504 5 (430,733) 5  659B86,569 5 259,518,531 5 37155719 I
Actual Porttolio
Liakility Conscious Allacation Hybrid LM Present Value LY IP5 Targst Allacation
Cashy/Fleed 55% S1% 0% 5%
Eqquity 11% 39% =1 e
Alternative/Balanced 14% 103 15% 13%

*Union Plan 9/30/2026 Value: 532,939,172

*Hybrid LDl uses Net Benefit Payment for years 0-10 and Frezent Value of Net Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.

Far @ncssae plarjnaes oaly
Infcemeation cantainad in this Bestration was provided l’l"la,l‘.'” Paia ot Group, W, and is comildared 1o bo rellable. Placa seo nporiant Sscaimans at tha @nd ol chis prasantatian



Liability/Cash Flow Analysis - Union Plan

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid Investment
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5] Product
2027 0 & 2,326,060 8 2178987 & (342,186) = 1,983 883 % 1,858,438 5 1,933,883 Cash Flow Matched
2028 1 5 2,436,356 E 2,129,211 5 . 3 426,356 5 2,128,211 k- 2426356
2029 2 5 2,496,582 5 2052 306 5 5 44096 582 - 2,052,308 5 2496 582
2030 3 5 2,594,378 4 1,997 845 5 5 2,584,378 5 1,997,845 5 2,504 378 Core Fived Income
2031 4 5 2,656,140 5 1,916,071 5 . 5 2,656,140 5 1,916,071 5 2656, 140

2027-2031 0-4 5 12,499,525 % 10,274,420 5 (342,186) 5 12,157,339 5 9,953,871 5 12,157,339
2032 5 § 2670430 5 LEO4STL S 3 2670430 5 1804571 5 2,670,430 Plus Fixed Income
2033 [ 5 2,707 435 5 1,713 890 4 L 2,707 435 5 1,713,890 L 2707 435
2034 7 5 2,732,330 5 1,620,280 1 4 2,732,330 & 1,620,220 4 3732330 Alternative/Balanced
2035 ] 5 2,600,079 5 1,494 356 5 5 2690,079 5 1,494 356 5 2 690,079 .

4 3 U5/ Global Equity
2036 g 5 2,640,728 5 1,374,184 5 4 2640728 L 1,374,184 5 2640728

2032-2036 5-4 5 13 441 002 5 8,007,281 5 § 13,441,002 5 8,007 281 § 13441002
2037 10 5 2,598,200 3 1,266,560 5 = 3 2,598,200 5 1,266,560 5 1,266,560
2038 11 4 2,555,550 5 1,167,015 5 (3,399] 5 2,552,191 5 1,165 463 5 1,165 463
2033 iz 5 2,499 430 5 1,069 220 5 [&,859] 5 2,492 621 % 1,066,286 5 1,066,286 Us/Global Equity
2040 13 5 2,438,238 3 977,070 & (8720 & 2429518 5 873,576 5 873,576
2041 14 5 2,346,665 S 830,913 5 {10.622] 5 2,336,043 5 276,926 45 876,926

2037-2041 10-14 5 12,438,173 ] 5,360,778 5 (29,6000 5 12,408,573 5 5,348,810 & 5,343,810
2042 15 3 2,275,305 £ BOO, 117 5 {11.612] 3 7,763,653 & 796,034 5 796,034
2043 16 5 2,174,221 5 F16,225 5 112,435 5 2.161,796 5 712,132 5 712,132
2044 1/ 5 2,060,605 8 LEE ] 5 112,388 8 2054, 217 5 233,005 & B33,905 Us/Glokal Equity
2045 18 Y 1,954,471 5 S DHE 5 {12,083] 3 1,242 408 1 561,501 5 561,501
2045 19 5 1,847,377 g E00,262 5 {12,818) 5 1,534,561 5 495,791 5 496,791

2042-2046 15-19 2 10,317,979 5 3,219,320 % (61,304) 5 10,256,675 5 3,200,363 5 3,200,363

2047-2051 20-24 5 7550456 & 1,706,008 & (490454) & 7510002 $ 1694847 & 1,694,847

2052-2056 25-29 $  ag21201 & BO4,08B8 & (8,195) % 4913006 & 802,749 % 802,748 Us/Glabal Equity

20574+ 30+ 5 5,295,972 5 510,609 & 5 5 5,299,972 5 510,604 5 510,509
{Total 5 66477308 5 29,882,504 § (490,733) § 65986569 § 29,518,531 § 37,155,719 |
Actual Porttolio
Liakility Conscious Allocation Hybrid LD Present Value LI IP5 Target Allocation
Cash/Flzed 474% 5% 0% 5%
Equity 45% A%% L 5F%
Alternative/Balanced T 5% 15% 13%

*Union Plan 9/30/2026 Value: 532,939,172

*Hybrid LDl uses Net Benefit Payment for years 0-10 and Prezent Value of Net Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.
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Liability/Cash Flow Analysis - VEBA

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid Investment
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5] Product
2027 4] 5 2,299,439 8 2,231,618 & (1,425,000 8 E74,439 5 #48,648 5 E74,439 = Cash Flow Matched
2028 1 5 4,513,571 E 2,285, 185 5 (1,425,000 3 1,088,571 2 9ED.BE2 kS 1,088,571
2029 2 5 2,558,505 5 2,178,956 5 (1,425,000 5 1,133,505 5 965,352 4 1,133,505 :

. g Core Fixed Income
2030 3 5 2,568,116 g 2,048,845 5 (1,425,000 5 1,143,116 5 2119749 5 1,143,116
2031 4 5 2,623,469 5 1,960,661 % (1,425,000 5 1,198 469 5 895,681 5 1,198 469

2027-2031 0-4 5 12,563,100 5 10,705,265 5 {7,125,000) 5 5,438,100 5 4,611,322 5 5,438,100
2032 5 3 2568 667 3 1,798,318 B (1,435,000 3 1,143,667 5 200,674 5 1,143 667
2033 [ 5 2,347 242 5 1,539,390 5 (1,425,000 5 922,242 5 604,833 5 0232 242 - Plus Flked Income
2034 7 5 2,341,534 5 1,438 545 & (1,425,000] 4 916,534 5 563,082 & §16,534
2035 8 5 2,319,036 5 1334635 5 (1425,000] 3 894,036 5 14,529 * 824,036 Alternative/Balanced
2036 9 5 2,171,296 8 1,170,594 & (1,425,000 5 745,296 5 402,345 5 746,296

2032-2036 5-8 5 11,747,775 5 7,281,482 5 (7.125,000) 5 4,623,775 5 2,885 468 5 4,623,775
2037 10 5 1,863,702 3 943,755 5 (1,425,000 3 443,702 5 224,084 5 224,084
2038 11 5 1,772,205 5 B3B427 5 (1.425,000] 5 347,205 5 154,262 5 164,262
2039 12 5 1,660,676 5 735,984 3 [1.425,000] 5 235,676 5 104, 448 5 104,448 = U5/ Global Equity
2040 13 5 1,599,777 3 b6, 164 5 [1,425,000] 3 174,777 3 72,560 5 72,560
2041 14 5 1.428.548 5 555,575 5 (1,425,000 5 3,548 5 1,380 5 1,380

2037-2041 10-14 5 8,325,908 7 3,737,505 5 (7,125,000] 5 1,204,508 5 566,734 & 566,734
042 15 5 1,308,136 5 4Me577 5 [L4250000 & {116864) & {42,576] 5 (42,576)

2043 16 5 1,170,759 5 399,558 5 (1,425,000 5 {254,241) 5 {B6,768) 5 (36, TER)
2044 17 5 1,051,388 5 336,130 5 (1,425,000 8 {37361y 5 (119,444) 5 {119,444) = Us/Gloabal Equity
2045 18 5 936,979 E FEre17 5 (1,435,000 e (498,021} % (148,150] S {149,150)
2045 19 5 834,908 5 235,355 5 (14250000 4 {586,002) 5% (164,428] & {164,428}

2042-2046 15-19 ] 5296170 5 1,725,237 & (7,125,000) $  [1,828,830) 5 [562,365) $§ (562,365)

2047-2051 20-24 5 3,316,043 s 775,312 5 (4,193, 666) 5 (877.623) & [205,194) 5 {205,194}

2052-2056 25-29 s 2,267,857 5 382,243 > - 5 2,267,857 5 382,243 5 382,243 3 LIS/ Glabal Egisity

2057+ 30+ 5 3,598,517 5 349,456 5 5 3,588,517 5 344 456 5 349,456
IT-utaI 5 47,119,370 ] 14,556,900 5 (32,693,666) 5 14,425,704 5 8,027,663 5 10,591,749 |
Actual Portiollo |
Liahility Conscious Allacation Hybrid LDH Fresent Value LI IP5 Targst Allocation
CashyFleed Bl 3% % 5%
Eculty o T =1 B
Alternative/Balanced 15% 11% 15% 13%

*VEBA Plan 9/30/2026 Value: $11,482,058

'H wbrid LD uses Met Benefit Payment for years 0-10 and Fresent Value of Met Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.
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Liability/Cash Flow Analysis - VEBA

Valuation Gross Benefit PV Benefit Pension MNet Benefit Present Hyhbrid Investment
Year Duration Payments (5] Payments [5) Contribution [5) Payments [5) Value [Net 5) LD| (Net 5] Product
2027 4] 5 2,299,439 8 2,231,618 & (14250000 & E74,439 5 H48,648 5 E74,439 = Cash Flow Matched
2028 1 5 4,513,571 E 2,285,185 5 (14250000 3 1,088,571 2 9E9,662 k- 1,088,571
2029 2 5 2,558,505 & 2,178,956 5 (14150000 & 1,133,505 5 965,352 4 1,133,505 ;-

2030 3 5 2,568,116 5 2,048,845 5 (14250000 & 1,143,116 5 2119749 5 1,143,116 Core Fived Income
2031 4 5 2,623,469 5 1,960,661 % (14250000 5 1,198 469 5 895,681 5 1,198 469

2027-2031 0-4 5 12,563,100 % 10,705,265 5 (7,125,000 & 5,438,100 5 4,611,322 5 5,438,100
2032 5 3 2,568,667 4 1,798,318 B (14250000 5 1,143,667 5 a00,674 5 1,143 667 Hh it i sans
2033 [ 5 2,347 242 5 1,539,390 5 (1,425000] & 922,242 5 604,833 5 0232 242
2034 7 5 2,341,534 5 1,438 545 & (14350000 & 416,534 5 563,082 & §16,534 - Alternative/Balanced
2035 i 5 2,319,036 5 1,334 635 5 (14250001 5 £94 036 5 514,529 5 E94, 036 US/Global Equity
2036 9 5 2,171,296 5 1,170,594 & [1,425000] & 745,296 5 402,345 5 746,296

2032-2036 5-4 5 11747775 5 7,281,482 - (7,125,000 & 4,622,775 5 2,885 468 5 4,622 775
2037 10 5 1,863,702 3 943,755 5 (1.425.0000 5 443,702 5 224,084 5 224,084
2038 11 5 1,772,205 5 B3B 427 5 (14250000 5 347 205 5 154,262 3 164,262
2039 12 5 1,660,676 5 735,984 3 (1,425000] & 235,676 5 104, 448 5 104,448 = U5/ Global Equity
2040 13 5 1,599,777 3 G54, 164 5 (1.425,000] & 174,777 5 72,560 5 72,560
2041 14 5 1.428.548 5 555,575 5 (1.425000] 5 3,548 5 1,380 5 1,380

2037-2041 10-14 5 8,325,908 7 3,737,505 5 (7,125,000 & 1,204,508 5 566,734 & 566,734
042 15 5 1,308,136 5 4577 5 (14250000 & {116,864) & {42,576) 5 (42,576)

2043 16 5 1,170,759 5 399,558 7] (14250000 % {254,241) 5 {B6,768) 5 (86, TEE)
2044 17 5 1,051,388 5 336,130 5 (14250000 & (373612 5 (119,444) 5 {119,444) = Us/Global Equity
2045 18 5 936,979 5 FEre17 E (14350000 & {498,021y % (148,150 E {149,150)
2048 19 4 834,908 g 235355 4 (14250000 3 {sae083) % (164,428] 5 (164, 428)

2042-2046 15-19 s 5,296,170 4 1,725,237 5 (7.125,000) & [1,828,830)0 & [562,365) & {562,365)

2047-2051 20-24 5 3,316,043 s 775,312 5 (4,193.666) & (877.623) & [205,194) 5 {205,194}

2052-2056 25-29 % 2,267,857 s 382,243 s - 5 2,267,857 5 382 243 5 382,243 = s/ Glabal Equity

2057+ 30+ 5 3,598,517 5 349,456 5 5 3,588,517 5 344 456 5 349,456
IT-utaI 5 471159370 S 14,956,300 5 (326936660 5  14,425704 5 8,027,663 5 10,591,749 |
Actual Portiollo |
Liability Conscious Allocation Hybrid LDW Fresent Value LY IPS Targst Allocation
Cash/Flzed % 5% 0% 5%
Eqqulty 20% 18% =1 B
Alternative/Balanced 5% T 15% 13%

*VEBA Plan 9/30/2026 Value: $11,482,058

'H wbrid LD uses Met Benefit Payment for years 0-10 and Fresent Value of Met Benefit Payment for subsequent years
Contributions based on ARC. ARC, discount rate and present value of benefit payments provided by Angell Pension Group.
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Morgan Stanley THE KELLIHER CORBETT GROUP

Important Disclosures

This material was prepared by seles, rading or other non-research personned of Morgan Stanley Smith Barmey LLC (together with it2 affilistes hereinafter, “Morgan Stendey Wealth Management” or “the firm"),
Morgan Stanley Wealth Managemant was formed pursuant to 2 Joint Venture between Citigroup Inc. and Morgan Stanley & Co. LLE ("Moegan Stanley & Co."). This meterial was not produced by & research
anatysl of Morgan Stanley & Co., Citigroup Global Markets Inc., {"Ciligroup™) or Morgan Stanlbey 'Wealih Banagerment, although it may refer 1o a8 Morgan Stanley & Co., Cillgroup, or bongan Standey Wealth
Management researeh analyst of report. Unless othensime mdicated, these views (if amy) ane the author's and may diffes from those of the aforementionsd research deparimeants or olhers in e firms.

Tha sacuntiesimstruments discussed in this materal may not be suitable or appropriate for Bl mvestors. The approprigtenass of 8 partcular investment or strategy will depend on an invastor's indevidusd
circumstances and cbjectives. This materisl does not provide individually tallored investment advice or offar tax, regulatory, accounting or legel advice. By submitting this documant to you, Morgan Stankey
Wealth Managemant is nat advising you Lo ke any particelar action based on the informsation, opinions or views conlained in this docurment, Prion to entedng inlo any proposad lransaction, recipients should
delarming, in consullalion wilh their own investment, legal, lax, regulstory and accounting advisors, the sconcmic risks and ments, as well as the legal, tax, regulalony and accounling characlenisbcs and
congseguences, of the ransaction. This informaticn is nol inlended 1o, and should nod, Forrm a primary basss for any invesimen decision. You should consider this material among olther faciors in making an
imestment decision, Unless stated othergise, the material contained herein has nol been basad on a consideration of any individual clienl circumstances and as such should not be considered b be a personal
recommendation. This materal was not miended or written to be vsed, and it cannot be used by any taxpayer, for the purpose of avoiding penallies that may te imposed on the taxpayer under LS. federal tax
law=. Each taxpayer should seek advice based on the taxpayar's paricular circumstances from an indegandent tax advisor. The firm iz not scting as a fiduciary under eithar the Employes Retrament Incoms:
Security Act of 1974, &5 amended ("ERISA™) or undar section 4575 of the Internal Revanue Code of 1986 az amanded {"Code”) in providing thiz material. Morgan Siantey Wealth Manegement is not acting Bs 8
municipal advisor and the opinions or views contained herein are not intended to be, and do mot constitube, advice within the meaning of Section 975 of the Dodd-Frank Wall Street Reforrm and Consurmer
Prataction Azl

Thie mataral was prepared oy or in conpunction with Morgen Stanksy Weelth Mensgement trading desks that mey deal as principal in or own or act &3 market meker o liquidity providar far the
sacueties/ingtruments (or related denvelives) mentioned hersin and may trade them In weys different from those discussed 0 this meterisl. Morgan Stanley Weatth Maensgement and (ta sffbates may act in &
principal or agency capacity, and will change a markup of commission. The trading desk may have sccumulated a position in the subject securitieainstrurments basad on the informstion contained heraln.
Trading desk matesials are nof independent of the proprietary nterests of the firm, which may conflict with your inberesta. We may also perarm of seek (o pedorm invesiment banking serdices for the isguerns of
the sacuies/instrurnents mentioned harain, The authon(s) prndipally responsible for the preparation of this matedal receive compensalion based upan various Factors, ncheding qualily and acturacy of their
wirk, Tirm revenues (including trading and capial markels revenues), dient feediack and compelitive factors. Morgan Slanley Wealth Management is involved in many businesses thal may relabe bo companies,
securlies or msinimants menboned in thes material. Thess businesses include market makirg and specialized trading, rsk arbitrage and other progastary rading, fund management, invesiment services and
iryestment banking.

This mirlerisl hag been prépaced for nformational poarposes only and is nod an offer 1o buy or a solicitation of any offer o sell any securibyinstrument, or 1o pardicipate in any trading strategy. Any such offer
would ke made only after an investor had complaied an mdepandent investigation of the securites, instruments or iransachons, and received all nformabion regurad to make their own imvesimant decision,
including, whare applicable, a review of any prospectus, prospectus supplamant, offerng cincular or memorandem describing such sacurty or mstrument, That mformation would supersede this matarial and
contasn materisl information not containad harain and to which prospective participants are refarmad, This material is based on public information as of the specified date, and may be stele theraaftar, YWe have
no obligation to tell you when information harein is stale or may changa. We make no express or implied representation or warranty with respect io the accuracy or compésteness of this mabarial, nor are we
obdigated 1o provide updated informaton on the escurtiesdinstruments mentioned herain.

Any sacurdies referred to in this material may not have been registered under the U5, Sacurities Act of 1933, a5 amended, and, f not, may not be offerad or scld absant an axempbion tharafrom, Recipents ane
requared to comply wilth amy begal or condractusl resfrictions on their purchesa, holding, sale, exercise of nghts or parformance of obligations under any securityinsfrument or otheratse applicable to any
trangacton.

Tha value of and incomea from imestmenis may vary becawse of changes in intaresi raies. foreign exchange rates, default rates, prepayment rates, prices of securibesinsiruments, markat indexes, operational
or fimancial condiions of companies or cther factors, Thare may ba tima limitations on the exarcise of options or othar nghis in securitesinsirumants transactons. Past parformance is nod nacessarily a guide fo
future performanca. Estimates of future parformance ara besed on assumpbons that may not be realized. Actual events may differ from those assumed and changss to any assumptions mey have a matenal
impact on any progections or estimetes. Cthar events not taken mfo account may occur and may significantly atfect the projections or estimates. Cerain essumptions may hawe been made for modeling
punposes only 10 simplify the presentation andior caleulaton of any prosctions or estimates, and Morgan Standey VWealth Management does nol represent that any such assumptions will refect acteal futune
eyvents or el all assumplions hive been conskderaed or sfated. Accordingly, there can be no assemance thal estirnated relums or projections will be reaized or thal actuasl returms oe perormance results will nod
materially differ from those esiimated herain,

The frademarks and serdice marks contained herain are the propedy of their respective owners. Third-party data providers make no warranties o representations, express or imiplied, relating o the accuracy,
compleleness, o tmeliness of the data they provide and shall ned rave liability Toe any demages of amy kind relating 1o such data. Uness othersise specifically ndicated, o information in these materats with
respect fo gy third party nod afliliated with Margan Slanley Wealth Management has been provided by, and is the soe responsbility of, sueh hind party and has not been independently vesilied by Morgan
Stanley Wealth Management, ils afliliabes o any other mdependent third party, This malerial may nol be sold or redistribubed without the prior written consent of Margan Stankey Wealth Managemenl. This
materiad is not for distnbubion oulside the United States of America. @ 2017 Morgan Stanbay Smith Bamay LLC. Membar SIPC




Morgan Stanley THE KELLIHER CORBETT GROUP

Terms & Conditions of Use

This performance report has been prepared for your information only and is not a substitute for your official Morgan Stanley Smith Barney LLC account statements, Do not use the information in
this report as the sobe basis for investment decisions, nor take action relying on this infermation without confirming Its accuracy and completeness. Please carefully review the attached glossary.
Past parformance is not a guarantes of future results,

Infarmiation is approximate: The information in this report is approxemate @nd subject o updating, correction and ather changes, We are nol obligated o natfly yau iFinformation changes, If thene ane
discrepancies betwaan your official account statement and this repor, rely on yowr officlal socount statement. Prices shown in your officlal account statement may differ from the pricas shown in this report dus
ta. among othar things, dffarant reporting mathods, delays. market condilions and intarruptions. Alsa, the figuras in this report do not include all relevant costs (e.g., fees, commissions and taxes).

W oblain pecing and other information from vanous standard quatation services and ather sources which we believe to be reliable, bul we do not warmant or guarantee the accwacy or complebeness of this
infarmation. The price that you would actually recelve in the market for ary vestment may be higher or lower than the price shown in this reporl. The prices of securitkes and other investments nat actively
traded may be estimated or may not be availabée. For exampla:

* B trading less frequently: We rely on outside pricing services or a compaferized frading model, which cannod always give us schual marked values

« Anruiies: Data in this report may have been provided by thind party insurance carriers. (Mot &l insurance carrlers provide data on annuities for performance calculations. The list of providens that provide date
is availeble on ragquest. Performance calculatons are based on annuity values as of Decambar 31, 2006 or later, depending on camier participation.) This. report might not reflect a transacton that posted at
the insuranca company baefore this reporling percd. Depending on the camier, annueities transactons may be net of cartain fees or oipanses,

*  Allernalive invesiments: The assets in these investments (and in corresponding benchmark indicesy are difficull to value, values may be several wesks or mone old, and the index values rellect pricing from
multiphe sourcas. Index values may b2 mona up-lo-gate than the data for the altematve imeastmenta shown in this report. This repon ahows the lateat generally avedable slermative investment and Index data
a5 of the date of this repo,

* Non-raded Real Eslale nvestment Tresks (REITS) and certain ofher investiments: Thase ane iliguid and have no public markets.

We are not resgonsdle for sy clerical, cemnputabonal or other ermors or omissons. You are responsible for prompthy reviewing yowr report and seeking carification about endries that you do not understand. If
you oo not understand &n entry m thes report, suspact an arror, or want more details on cument prices o other informaton, contact your Financial Advisor.

Not tax or other advice: The mdormalion in this report {including any gain and loss informaticn) is pod investment, legal. tax, accounting or other professional advice, Please contact your tax advisor io
delarmine he appropiate infeemalion 1o be used in preparing your tax relurn. The gain and loss infarmaltion in this reporl is not a substidule 1089 form (or any olher lax ferm) and should not Be filed with your
taxes, We do not guarantes nor independently varify the accuracy of gain and loss information,

Benchmarks, charts and graphs: Benchmark indices ane provided for general reference purpeses aonly, Indices ane unmanaged and 3o nol reflec payment of any expenses, fees or sales charges an indesiorn
wiouhd pay 1o purchase the securities | represents, Such costs would keer performance. You cannot imvest directlly in an index, An index's past performance s not 8 guarantze of futeee results. ndex valees for
cartain types of imastments (e.g. altemativa invastmants ) are approkimate and subject ko updating. comection and other changaes. Charts and graphs are for illustrative purposas only and are mot intendad to
represent the performance of any Maorgan Stanley offenng. If your account was incepted prior to 73006 and contams the MASDAQ index, pleasa note that price retums are being used from inception 1o 72006
ard Lolal reluins are used Tram TI2006 to present.

Use of report: This report is for your own private, non-commerclal wse only. You agres not to reproguce, madify, sall or distnbute any informaben in € Iformaten in this report provided by Morgan Sianley
Smith Barmey LLG and its affiliates or thind party information providers is owned by these parties. Trademarks and service marks are the property of their owners, This information and these marks are protected
by intelleciual propedy laws, All rights are reserved. Asset dassifications and performance calcuation methodologies can difler among the various supglemental performance repos available theough ws. Fos
exampée, some reporis calculate Time Weighted performance using a weighted or Modified Dietz approech while others use a daily approgch. In addition, some reparts may display Doltar Waighted Returns.
Thase differences can generabe meanngful disparsions in the performancs numbars displayed on &fferent reporis,

Liability and indemnification: You agree not bo hold Mongan Slanley Smith Barmey LLE and ils affilisles or third garty informadion providers liable for any investimend decision you miske based on informalian in
this report. You also agree to indemnily Morgan Stanley Smith Barmey LLG and s affilizies and nold Morgan Stanley Smith Bamey LLC and (b3 affiliates harmiless from and against any snd all actions, daims,
gdemands, lossas or expenses whatsoevar (including atormeys’ fees and costs) resulting direcsty or indirectty from ary beaaches or viclafions by you of the terms and conditions on this page,

Other: This report does nal contain informsation on DWP or margin rellup sccounts carried by Morgan Stanley Smilh Barmesy LLE, Also, all accounls with & mick-rmonth daily Taie markiel value al the folal or assel
class bewval balow S50 will nave performance defaultad 1o 0% untd month end. Plesse raference this acoount again when the account o asset class ks above 5500 or &t month end.

Margan Starley Smilh Basnay LLC. Mamber SIPC. Pesilions that are not custodied al Margan Stanley Smilh Barney LLC may nol be covered by SIPC




Morgan Stanley THE KELLIHER CORBETT GROUP

Glossary of Terms

Accrued Incorme: The dvidends and interest earned but not vet received at both the beginning and end of each reporting period.

Advisory Account: An investment advisory relationship is designed for clients who prefer that their Financlal Advisor act as an investment consultart, with their assets invested ina
mutual furnd assel allecation program ar in a Advisory account that is directed by a professional money manager either al Morgan Stanlay or al an axternal manay manageameant frm.
There are impartant differencas in your relationship with your Financial Advisor and Morgan Stanley in brokerage accounts and in advisory accounts. Additional information about
thasa differences is availabla al http:/hewew, morganstanley, comiourcommitment

Annualized Standard Deviation: A measure of volatility, it guantifies how much a series of numbers, such as portfolio returns, deviates around its average, Since it measures the
portfalic’s investment volatility, the aceount's gross rate of returm is usaed,

Brokerage Account: In a brokerage relationship, your Financial Adviscr will work wilh you to facilitale the execution of securities fransactions on your behall. Your Financial Advisor
glso provides investor education and professional, personalized information abaut financial products and services in connection with these brokerage services, You can choose how
you want to pay for these services and you will receive the same services regardless of which pricing option you choose, There are important differences in your relationship with your
Financial Advisor and Morgan Stanley in brokerage accounts and In advisory accounts. Addifional information about these differences is available at

hilp:/tanew morganslanley . comiourcommilment

Comparative Indices: A complete description of the comparative indices ncluded in this Parformance Report is available upon request

Dollar-Weighted Return: Rate of retum calculation methodology that reflects bath the timing and magnitude of external confributions and withdrawals and measures the portfolio’s
performance. The returmn for each maonth is calculated as the average retum on all dellars invested,

Gross Return: The return of the portfalio before the deduction of feesicommissions and other expenses,

MNet Contributions/Withdrawals: Tha total value of capital contributed to or withdrawn from the account during the reporting pericd. The dollar amount rapresented by contribufion or
withdrawal transactions is exduded from the calculation of Porifolio Appreciation.

HNet Invested Capital: The sum of the Total Beginning Value and the net of addifional capital Confributions and Withdrawals for each reporting pericd.

Net Portfolio Appreclation: The total dollar gainfloss of the portfolio for each reporting perlod. The Net Portfolio Appreciation includes the impact of Income received and Is
calculated as the difference belween Net Invested Capital and Tolal Ending Value.

Net Return: The returm of the partfolio for the perod reducad by the amount of fees/commissions paid, The net of fees return is calculated gross of certain custody fees.

Time-Weighted Return: Rate of return calculation methodology that eliminates the impact of external contributions and withdrawals to the porfolio value and measures the
managers performance, Portfolio returns are calculated at least monthly and individual monthly returns are geometrically linked to calculate total cumulative return,

Total Baginning Value: The total market value of the portfolio, valued on a trade date basis, al the beginning of each reporiing perod. The Tolal Bedginning Value includes
Accrued Income,

Total Ending Value: The total market value of the portfolic, valued on a trade date basis, at the end of each reporting perod, The Tatal Ending Value includes Accrued Income,

Weighted Average: The average in which each yield to be averaged is assigned a weight, These weightings determine the relative importance of frequency of each
yield on the average.

This report is not an official account statement. The information in this report s not complete without the required disclaimer and glossary, which you
should read carefully




Disclosures

This material has bean prepared for informational purposes only and is not an offer to buy or a solictation of any offer to sell any securityinstrument, ar o participate in any frading
strategy. Any such offer would be made ondy after an investor had completed an independent investigation of the securities, instruments or transactions, and received 2
infarmation required to make their own invesiment decsion, including, where applicatle, a review of any prospectus, praspectus supplemeant, affering circular or memorandum
describing such securily or instrement. That information would supersede this material and contain material information not contained hersin and to which prospeclive participants
are referred. This materal Is based on public infarmation as of the spacified date, and may be stale thereafier, We have no obligation ta tell you when infarmation heresn is stale or
may change. We make no express or implied representalion or warranty with respect ta the accuracy or completeness of this materal, nor are we obligated to provide updated
information on the securiliesinstruments mastioned hergin,

Any securities referrad to in this material may not have been registerad under the U5, Securities Act of 1933, as amended, and, if not, may nat be affered ar sold absenl an
exemption therefram, Recipients are required 1o comply with any legal or contractual restrictions on their purchase, halding, sale, exercise of rights ar performance of abligatians
undar any securtyfinstrument or otharwiss apolicable bo any lransaction,

The value of and income from investmants may vary because of changes in interest rates, foreign exchange rates. default rates, prepayment rates, prices of secuntieslinsiruments,
market indexes, operational ar financial conditions of companses or ather faclors. There may be time limitations on the exercise of oplions or other rights in securitiss/instruments
transactions, Pas! performance is nol necassarily & quids to future performance. Estimates of fulure pedarmance are based on assumplions thal may not ba realized. Actual
gveris may differ from those assumad and changes o any assumplions may have & material impact on any projections or estimates, Other avents not 1aken intd account may
occur and may signdicantly affect fhe projections or estimates, Ceram assumplions may have been made for modeding purposes only to simplify the preseniation andior calouation
of any projections or estimates, and Morgan Stanley Weakth Management does not reprasent that any such assumptions will reflact actual future events or that all assumpions
have heen considered or stated. Accordingly, there can be no assurance that estimated retums or projections will be realized or that actual rebums or perdormance results will not
matesially differ from those estimated herein,

Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States,

Margan Stanley's invesiment advisory programs may require a minimum asse! level and, depending an your specific objectives and financia! positions, may nol be approprale for
you. Pleases see the Margan Stanley Smith Barney LLE program disclosure brochure (the "Morgan Stanlay ADV") for more information in the investment advisory pragrams
available. The Morgan Stanley ADV is available at www.monganstanley comiADY. Sources of Data. Information in this material in this report has been oblained from sources thal
wa bedieve to be reliabbe, but we do not guarantea its accuracy, completeness or imeliness. Third-parly data providers make no warranties or representations relating to the
accuracy, completeness or fimeliness of the data they provide and are not Bable for any damages relating to this data. All opinions included in this matarial constitute the Firm's
judgement as of the date of this material and are subject to change withowt notice. This material was nof prepared by the research departments of Morgan Stanley & Co. LLC or
Waorgan Stanlsy Smith Barmey LLC. Some histonical figures may be revised due fo newly identified programs, firm restatements, ele,

The investments listed may not be approprate for all investors. Morgan Stanley Smith Barmey LLC recommands that investors independently evaluate particular investments, and
encourages investors to seak the 2dvice of a financial advisor. The appropriateness of a particular investment will depend upon an invesior's individual circumstances and
objectives,
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J.P. Morgan Asset Management = Index definitions
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All indexes are ummanaged and an individual cannot invesi directly in an index. Index returns do not
include fees or expenzes,

Equitias:

Ths: Dow Jones industrial Average is a price-weighled average of 30 actiedy traded blug-chip LLS, slocks,

The BSCI ACWE (All Country 'Waorld Index) i5 2 free foat-adusted marke! caphafzation weighted index that 5
dasigned 1o maasure the aquly marke periarmance of developed and amerging marksts,

The MSC] EAFE IndexiEurope, Australasie, Far Eastjis & free foal-adjusted marksl capitadization index that is
dasigned 1o measura the equily marked performance of developed marksts, axduding the US & Canada

Ther MSCI Emerging Markets Index = & free floal-adjusted marksd capialization index that is desigred o
measure equity markel pecfomance in tha global amerging merkets,

Tha MSC! Europe Index i5 a fres foat-adjusied markal capitalizafon index that & desgned o measure
developed makel equily performance in Europe.

The MSCH Pacific lndex (s & fee doat-adjusied market capitaizalion inde thal & desupnad [0 measure souly
mirkel performange nhe Pacilc region

The Russell 1000 Indexd measures the performance of the 1,000 largest companies in tha Russal 3000,

Tha Russell 1000 Growth Index® maasures the performance of those Russell 1000 companies with higher
pnce-fo-nock ratios and higher farecasiad growth values.

The Russell 1000 Yalue Index® measures te perbormance of (hose Russell 1000 companies with lower price-
ook ralias and bwer [erecasted grawth values.

The Rugsell 2000 Index® meagures the peformance of e 2000 smales! comparmes in The Russell 3000
Indix,

The Russell 2000 Grawth Index maasures the performancs of those Fusssll 2000 companias with highes
price-to-bock ratios and higher larecasiad growth vakes,

Tha Russell 2000 Yalue Index measures the parfarmance of thoee Russell 2000 companias with lower price-
fo-book ratias and bower foracasted growth waluas,

Thae Fbi.lsnﬂ 3000 Indew rsdsiines the peformans of e 3,000 Brgest LS, comparess based an tolal markel
capiakzilion

The: Russell Midcap ndex® measures thé pedormance of ihe B00 smalles! companies in e Russel 1000
Indisa,

The Russell Mideap Growth Index & measures the performance of those Russell Mideap comganies with
higher price-to-boak rafos and higher forecasted growth walues. The stocks are also members of the Russsl
1000 Growh indec.

Tha Russell Midcap Valwe Index & maasuras tha pariomance of thasa Russall Midcap companies with lowar
price-to-bock ratics and lower forecasied growlh values. The slocks are alsa members of the Russal 1000 Value
inda.

The S&P 500 Index: is wickaly regarded as e best single gauge of the LLE. equifes markel. The indax inchades
a raprasantative sample of 500 leading companies in leading industries of the W5, ecanomy. The S&F 500
Indax focuses on B large-cap segmenl of fhe market, however, snoe i inchades a sonficant podian af the folal
vl of the marked. I alse reprisents the marke!,

Fusa! income:

The Blosmberg 1-3 Mandh U5, Treasury Bl Index inchudes @l publichy ssued zera-coupon UE Treasury Bills that
hiave 3 remalning maturity of kss than 3 monihs ard more than | manth, are raled investment orade, and have §350
rallicn cr mare of cuistancing face value: In addifon, the sacunities must be denominated i U5, dolars and mis: be
fixed rate and non conmertbse.

The Bloomberg Global High Yeeld Index i= a muti-=cumancy Ragshio measure of the glabal high yield dabt market,
The index represents the union of the US High Yield, fie Pan-European High Yield, and Emanging Markets {EM] Hard
Curmency High Yield Indicas. The high yiald and emerging markets sub-campanents ara mulually exclusive. Unlil
Jeruary 1, 2011, the index abso includad CHES high yisld securfies.

The Bloombeng Municipal Index: consisls of a broad seleclion af invesimenl-grade general chligaion and rawenue
bands of matunties ranging from one year 1o 30 years. His an urmanaged indax represanta®ie of the tax-axempl
Eeand markel.

The Blosmbeng US Daller Flaating Rate Mote (FRN) Index provcdes 5 measune of the LS dolar denomriated
foating rate nale market.

The Bloemberg US Corperate Investment Grade Index i an unmaneged indax consizing af publcly sswed U5
Corporate and apecified faregn debenbunes and secured notes thal are rated rnvestment grade (Baa3'BBE or higher)
biy a1 kaast b ratings apencees, have & baast one yeer to finaf malurity and have af least 3250 milion par amaunt
cuistanding. To quakfy, bonds musi be SEC-registarsd.

The Bloombeng US High Yield Index covers e universa of fixed rabe, non=meestmaent grade dell, Eurabonds and
dabl iszues from counlres dasignated a5 emerging markeds (saveraign raling of Baa1/BEE+BEE+ and below using
thwr midclia of Moody's, 5AP, and Fich] are excluded, bui Canadian and global bonds (SEG registered) of issuers in
rian-EMG couniries ase inclided,

The Bloomberg US Mortgage Backed Securities Index & an urmaraged ndex thal messunes fe peformance of
inunslmint grade ixed-rale morgage backed pass-lhrough securties of GNAA, FRMA ard FHLMC.

The Blosmbeng US TIPS Index consists of [nfaiice-Protection secusties Baued by the LS. Treasury.

The J.P. Morgan Emerging Market Bond Global Index(EMBIjincludes U5, dollar denominated Brady bonds,
Eurcbands, fraded leans and |ocal marksd debd instruments issuad by sowersign and quasi-soveraign enfibes.

Thi J.P. Morgan Domestic High Yield kndex is desigrned o mirar the investabile uriverse of B LLE, dollar demestic
high viedd corporals dabl marked,

The J.P. Morgan Corparate Emerging Markets Band Index Broad Diversified (CEME! Broad Diversified) = an
cxpangion af the J.P, Margan Corparate Emarging Marikets Band Index (CEMBI), The CEMEI & a markel
capitalization weighled index consisiing of U5, dollar denaminated emenging markel comanate bonds,

The J.P. Mergan Emerging Markets Bond ndex Global Diveraified [EMB] Glabal Diversified) tracks ot returs
far LLE, doflar-denominated debt matrumeants (ssued by amerging market soveraign and quas-soversign antiies:
Brady bonds. leans, Eurpbonds. The index Bmits the expesure of same of the kanger coumnes.

The J.P. Morgan GBI EM Global Déversified tracks tha performance of locel curnancy debt issued oy emarnang
market governimants, whase delbt iz acoassible by most of the internafional inveshor base.

The U.5. Treasury Index iz & componant of the U5, Governmant inde.
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Dfher aesal dagsas,

The: Aberian MLP Index is a compcssie of i 50 mest prominent unu hlm-!ur Limited Parineships (MLPs) that provides
imvestors with Bn Unbiassd, comprehen e benchmark for the asset

The Bloomberg Cammadity Index s refaled sb-ndices e -:mpmed of Tulunes contracts on physicel comemadites. and
represents huarty o sepambe commodities iaded an ULE. puchanges, with e aeception of akeminum, rckel, and sinc

The Cambridge Associates LS. Global Buyout and Geowth Indswf 15 based on daba pompiled from 1, 788 global (U5, 8 e
—LLS.) ot and growth aquity funds. includng fuly ligudated penarzhios, formed between 1586 and 2013

The CHTrermont Hedge Fund bndex is compiied by Credil Sulss Tremonl indax, LLC. Ris an assel-waighled hados fund
indox and inchades anly funcls, a5 cpposed bo separain acpounts, The Indee uses the Crodit SusenTremaon| database, which
tracks aver 4500 funds, 2no coratsts anly of funds with & minksm of LSS50 lian wnder L, & 12-month frack
racord, and audised financial statements, I i calnualed and rebatanced an a menthly basis. and shown net of all pefornance
fees and expanses. It 15 the euclusive property of Credt Suses Tremont incex, LLC

The HFR] Manthly bndlces (HFRE) 2% equaly weighled perlarmance indenes, ulikzed by sumerous hedge fund maragers Be a
beneherark fof heir oan hisdge funds. The HFR ane broken dawn ke d mais siralegies, each with mulkpla sub Sraleges. A
srghe-manager HERI indax consiituanis are incuded in the HFRE Fund Waighted Composile, which acoounts dor over 200
funids fksted on B intemal HFR Datebass.

The MAREIT EQUITY REIT bvdex i designed fo previde B most comprebensive asgassment of cuarall industry perormance,
ani includes Bl tBx-gualifed real astate imesmment nsts (REITs) that are ksted on the WY SE, the Amencan Sock Exchangs
of e MRS DA National Markst List

The NFI-DOCE, sharl tar NCREIF Fursd Index -Cpen End Diversliad Care Equily. is an index ol invasimenl relums reparting
on beth 8 esiorical and curment basss $e resulis of 33 oper-end commingled funds pursuing a rore mvesimant sirategy, some
of which have perirmance hislonies dating back to the 19705, The NF-ODCE Index s capaizaton-weighted and is raported
gross of lees, Measunemant is Dme-weighted,

Dafnifons:

Irsgsting in albarmative aseets rvoles nagher ik fhan rad onal investments ana §s sutebls only for sophisticaled mvectons,
Alernalre invealments rvoke greater risks than Fadbonsl irrrestments and should nel be desened a cornplets pwastmenl
pragram, They are nct tax efficiend and an immstor should conzdt with hishar tae acvisor pros o imasing, Alemaive
Inwestmeants hiave higher e than fradifonal imestments and they may also be highly leveraged and engage in spaculaive
investmen lechrigues. which can magrily the polental lor eatmen] bss or gain, The valug of te rnesirned may G 2 wel
a5 risn and investors may gel hack ks than thay irmested,

Bands are subject o imemest rata risks, Bond prices genaraly {5 whan interest mies nisa

Irsestments i eammsadities may rave grealer volall by than investments in Yadbonel sscuniles, ety f he imalnments
imvhee lvorage. The valur of comerodity-inked dervative: instnamenis meay be afecied by changes in overal market
moyEmens, commodity index wolaflity, changes in imerest rales, or fackws affecing a particular industry or commadity, such
s dipught, Joods, weather, Fvesloch diseass, embangoes, tarils aod inlemalionsl eoonomic, polilical and reguialony
deveicpmenis, Uise of keveragesd commaodiy-Enked deriadves creales an opportunity for increased relum but, al the same
time, creates e possiebly dor grealer o,

Dierivatives may be sk Fon ofer pes of Pvestmenls beeause they ray be mons senslie 1 changas in sconomic o
markel condifions than other lypes of rsesiments and could mesull in lnsses hal sgnificacily ecmed the odginal ineesimanl,
The use of deryatees may not be sscoeasil, reeulting ininvesiment losses, anc the cost of such sirategies may raduce
invesimend relirng

Distressad Restruchaning Strateqias employ an rmmsimaent procass foosed on corporate feed income instuments, pnmarly

o povpirate predt istnaments of companias radng al sigrificant discoanss to Thelr wabie ol Sosence or abliged (par k) at
realurily as & resull of sither lanmal berknptcy proceeding or inancial rarkel percesion of near leem procesdngs

Inverstments in emerging markets can b more volable, The rormal dsks of invesing In laeign countriss ane heghlened when
imvestng in emerging markets. In addtion, the small size of securites markets and the low Fadng wiume may lead o a lack of
Iy, which beads fa inreesad valaliig. Alsa, smerging makels may nol proveds adequale kgal peolecion ior prhale or
forgign iremsament or privale propery.

Tha price of equity secuntics may nse, or &l because of charges n the broad market or changes in a company's finandal
condtion, semetives rapidy o ungrediclatly. These prioe movements may result from fackars affecng ndiddus companies,
seders ar indusires, or the securilies marke] &5 o whale, sach as changes n ecanaomic or palifcal candilions, Equily securiies
are subject o “siock markat sk’ maaning that shock prces in genaral may decline over short or exiended panods of tima.

Eaquity market meulral strateqles amploy sophisticated quardtathe fechnigues of angyzing peice data to ascarain informaton
about Tulure prioe moseset and relalonstins beteen securlies, seled secuiilies fo purchass and ssle, Ecuily Market
Pectred Sirategies hplcally mentain characlancie nel equity maret esposure na grester than 10% long or shor

Glabel mecha strategles irade & beosd reange of sraieges in whah Be ivesmen process k2 predicated on movemeants in
urdedying ecanomic warables and the impach thise have on equity, Txed income, hard cumency ard commodily markats.
International investing imhves a greater dogres of sk and inereased walatility, Changes in currency echange: rajes and
differencas in acoounting and txaton polices outskde the U5, can raiza or kewer retums. Some oversass marksts may not be
a5 poliicaly and eearamically stable a5 Ihe Unied Stales and alher nafions,

There s no guaraniee i the use of long and sharl pesitions wil succeed in Bmikng an irvesior's exposurs o demesie
alock market movements, capialization, sacior swings or other ek {ackons, Using long and shor selling sirategkes may hava
highas partialio tumcrees rales, Shor selling invalves cerlain fisks, induding addifonal costs assacisted wih cowsring sher
postions and @ poss bilty of unbmnad lnss an marian shor salke postions,

Marger arbitrage sirategies which amploy an insestment process prmarily focused on coportunities in equity and equiy
redalind incstrorments of cormpanias wiich ane currenlly sngsged I8 corporsts rarsaction,

'ﬂ-t:piﬂl:hhlnmhg Iypiially carries mong risk than investing in wel-estabished "blue-chip™ cormpanies. Historicaly,
mig-cap companies’ siock has enpenenced a grester degree of marke! veladifty fhan the aveage stock,

Price fo foraard earnings (= 8 measurs of He price-lo-eamings ratio [PIE| veing forecasted aamings. Price to book value
comparns a siock’s markel value ta ils book wakue, Price fo cash flow is a measurs of the markel's expecations of a frm's
futura financial health, Price to dividends & the matia of the price of a share on 8 skock exchanga In e dividends per share
patid it thee previois vear, used &5 8 meassune of A company's polenlid as an imestmant.

Feall psbale impssdments may be subiecd o @ highes degres of marke! sk because of concenlraton in & spacifc industry. sselon
or geographical sechor, Rieal asiate invastments may e subpct fo risks induding, et not fmited to. dedires. in the valua of real
eqlaia, naks relsied b0 genersl and econome: conditens, changes in e value of the underying property cwned by the st and
difiaiilts by Bormwer,

Relative Value Strateqies maintan positicrs in which the reesiment thesis ts predcated on realizalion of 8 valuaton
cissrepancy in T relatiorahip between musiple secoriies.

Srmall-capitalization imvesing Iypically sirties more fgk lhan invesliog in wel-established "Hhoe-chin” companies snce smaber
companics gereraly have @ higher risk of telure, Hislohcally, smalier comparies' siack bas eapenenced a greater dogroe of
marnatvolally than e average stock,
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The Market Insights program provides comprehensive data and commentary on global markets without reference te products. Designed as a teol to help clients understand the markets and support invastment
decision-making, the program explares the implications of current ecanomic data and changing marke! conditions.

Forthe purposes of MiFID I, fha JPR Marked Insights and Porifclic Insights programs ane marketing communications and ana not in scape for amy MiFID I MFIR requiremends spacifically relatad to investmenl rasearch. Furthamore.,
#e J.P. Morgen Asset Management Marked Insights and Portfolic Insighis programs, as non-independent resasrch, hawve not been prepaned in accordance with lzgal requirements desagned o promode the ndependence aof invesiment
TESEArch, mar ae ey sublject o ary probsbition an dealing ahead of fhe disserination of mvestment reseanh.

This document is a general communicalion baing providad for informatanal purpases ol B is educationsl in nature and nol designed 1o ba laken a5 advice or a recommendaion Tor any speciic investment producl, strategy, plan feature
ar other purpose in any jursdiction, nor = it 8 commitmend from J.P. Morgan Asset Mananamertt or any of its subsidiarias fo paricipate in any of the transactions mantoned herain. Any axamples usad are genarnic, hypathetical and for
Ukistratien purposas only, This materal does not contain sufficient information 1o suppar an invesiment decidon and & should not be relied upon by you In evaiuating the mesits of mvesting in ary securties of preducls, In addion, users
shauld make an independent assesement of e legal, ragulalony, lx, credil, and accountng implications and detarmine, togealher with thair cwn fnancial pralessional, if any mvestment mentioned henen is balieved 8 ba aponapriats o
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