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FOR INSTITUTIONAL INVESTOR USE ONLYGRAYSTONE CONSULTING

Proposed Manager Presentation Schedule 
Next 12 Months

3

2026
• February 10 – Hamlin Capital (Regular Board Meeting)
• March 13 – PIMCO & Loomis Fixed Income (10am Virtual Meeting – Optional)
• April 17 – Carlyle & Oaktree Private Credit (10am Virtual Meeting – Optional)
• May 12 – DeRoy & Devereaux All Cap (Regular Board Meeting)
• June 19 – Ancora Small/Mid Cap (10am Virtual Meeting – Optional)
• July 17 – Graham Absolute Return  (10am Virtual Meeting – Optional)
• August 7 – Oaktree & Goldman Sachs Private Equity
• September 8 – EnTrust (Regular Board Meeting)
• October 16 – Metropolitan & Townsend Real Estate (10am Virtual Meeting – Optional)
• November 10 – Alidade Capital (Regular Board Meeting)
• December 4 – McMorgan Infrastructure & KKR Private Equity (10am Virtual Meeting – Optional)

2027
• January 15 – Loomis Large Growth (10am Virtual Meeting – Optional)
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Capital Markets 2026 Outlook
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WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE  •  CHARTBOOK  •  MS & CO. FORECASTS

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any 

security or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

AS OF JANUARY 23, 2026

Morgan Stanley & Co. Targets

Source: Morgan Stanley Wealth Management GIO, Morgan Stanley & Co. Research, Bloomberg.

 Index
Current

Level
Bear Base Bull 2025E 2026E 2027E Bear Base Bull 2025E 2026E 2027E

 S&P 

 500 
6916 5600 7800 9000 272 317 356 5% 17% 23% 0% 17% 12%

 MSCI

 Europe
2417 1920 2430 2700 137 142 152 -2% 4% 7% -2% 4% 7%

 Japan 

 TOPIX
3630 2440 3600 4250 190 220 240 -3% 15% 16% 4% 16% 9%

 MSCI 

 EM
1501 960 1400 1800 87 98 108 -6% 13% 18% 10% 13% 10%

Price Targets Earnings Targets (%)
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WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE  •  CHARTBOOK  •  MS & CO. FORECASTS

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any 

security or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

REAL GDP (%, YOY CHANGE)

AS OF JANUARY 23, 2026

HEADLINE CONSUMER PRICE INDEX (%, YOY CHANGE)

AS OF JANUARY 23, 2026

Morgan Stanley & Co. Outlook:

Real GDP and Headline CPI Inflation

Source: Morgan Stanley Wealth Management GIO, Morgan Stanley & Co. Research, IMF. (1) Seasonally adjusted annual rate. Headline CPI measures the change in consumer prices, including volatile food and 

energy components. CPI numbers are period averages. Note: Global and regional aggregates for GDP growth are GDP-weighted averages, using PPP weights. CPI numbers are period averages. Japan headline 

inflation includes VAT and free education impact. *Global, EM, and LatAm aggregates exclude Argentina.

2025E 2026E 2027E

 Global 1.9 2.0 2.1

 G10 2.6 2.3 2.0

US 2.7 2.6 2.3

Euro Area 2.1 1.7 1.7

Japan 3.2 1.5 2.0

UK 3.4 2.2 2.1

Canada 2.0 2.0 2.1

Australia 2.8 3.3 2.5

 Asia 0.9 1.5 1.8

China 0.0 0.2 0.7

India 2.3 4.0 4.0

Korea 2.0 2.0 2.1

Taiwan 1.9 1.7 1.8

 EM 1.5 1.8 2.1

 EMEA 3.0 2.2 2.0

Poland 3.6 2.2 2.2

 Latin America 4.6 3.8 3.9

Brazil 5.0 3.5 3.8

Mexico 3.8 3.9 3.7

Chile 4.2 2.7 3.2

Colombia 5.1 5.5 5.2

Argentina 41.9 25.5 15.4

Base Case Consumer Price Inflation (%)

Annual Country

Global 3.5 3.3 3.3

 G10 1.7 1.7 1.7

US 2.2 2.6 2.1

Euro Area 1.4 1.0 1.2

Japan 1.1 0.6 1.1

UK 1.4 0.9 1.6

Canada 1.2 1.3 1.8

Australia 1.9 2.1 2.1

 Asia 5.4 5.0 4.9

China 4.9 4.8 4.6

India 7.8 6.5 6.5

Korea 1.1 1.9 1.8

Taiwan 6.6 4.0 3.5

 EM 4.8 4.5 4.4

 EMEA 3.1 2.9 2.8

Poland 3.3 2.4 2.5

 Latin America 1.8 1.9 2.1

Brazil 2.3 2.0 1.8

Mexico 0.5 1.4 2.3

Chile 2.6 2.2 2.6

Colombia 2.6 2.3 2.8

Argentina 4.0 3.0 2.1

2026E 2027E

 Country

Base Case Real GDP (%)

Annual

2025E
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WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE  •  CHARTBOOK  •  FED POLICY

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any 

security or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

FEDERAL FUNDS TARGET RATE: HISTORY PLUS FUTURES-IMPLIED AND FOMC EXPECTATIONS

AS OF DECEMBER 10, 2025 

Federal Funds Target Rate Expectations

Source: Morgan Stanley Wealth Management GIO, Bloomberg.
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WEALTH MANAGEMENT GLOBAL INVESTMENT OFFICE  •  CHARTBOOK  •  MS & CO. FORECASTS

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any 

security or other financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.

STRATEGISTS’ ESTIMATES FOR 2026 S&P 500 INDEX CLOSE AND EPS

AS OF JANUARY 23, 2026 

Strategists’ S&P 500 Estimates: December 2026 

Source: Morgan Stanley Wealth Management GIO, Bloomberg.

2026 Close 2026 EPS 

Average 7561 $306

Median 7550 $308

High 8100 $320

Low 7000 $280

No. of Replies 22 20

Firm Strategist 2026 Close 2026 EPS 

Bank of America Savita Subramanian 7100 $310

Barclays Venu Krishna 7400 $305

Cantor Fitzgerald Eric Johnston 7400 $310

CIBC Chris Harvey 7450 $298

Citigroup Scott Chronert 7700 $320

Deutsche Bank Binky Chadha 8000 $320

Evercore ISI Julia Emanuel 7750 $296

Fundstrat Tom Lee 7700 $307

Goldman Sachs Ben Snider 7600 $305

HSBC Nicole Inui 7500 $300

JPMorgan Dubravko Lakos-Bujas 7500 $315

Morgan Stanley Mike Wilson 7800 $317

Ned Davis Research Ed Clissold 7100 $280

Oppenheimer John Stoltzfus 8100 $305

RBC Capital Markets Lori Calvasina 7750 -

Scotiabank Hugo Ste-Marie 7500 $301

Societe Generale Manish Kabra 7300 $310

Stifel Nicolaus Barry Bannister 7000 $285

22V Research Dennis Debusschere 7700 -

UBS Bhanu Baweja 7500 $309

Wells Fargo Ohsung Kwon 7800 $310

Yardeni Research Ed Yardeni 7700 $310
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General Disclosures

Morgan Stanley Wealth Management ("MSWM", "Morgan Stanley" or "MSSB") is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer and investment adviser in the United States. This
material is for educational purposes only and is not an offer or solicitation to buy, sell, or participate in any security or trading strategy. Past performance is not a guarantee of future results.

Morgan Stanley offers a range of brokerage and advisory services, which create different types of client relationships and obligations. Please consult with your Financial Advisor to understand these differences,
or review our "Understanding Your Brokerage and Investment Advisory Relationships" brochure available at www.morganstanley.com/wealth-relationshipwithms/pdfs/understandingyourrelationship.pdf.

Asset allocation, diversification, rebalancing and dollar cost averaging do not guarantee a profit or protect against loss in declining markets. Past performance is no guarantee of future results and actual results
may vary. Rebalancing strategies may also have tax consequences; investors should consult a qualified tax advisor before implementing such strategies.

Conflicts of Interest: As a diversified global financial services firm, Morgan Stanley engages in a broad range of activities, including financial advisory and investment management services; sponsoring and
managing private investment funds; broker-dealer and principal securities transactions, commodities and foreign exchange transactions; and the publication of research, among other activities. In the ordinary
course of its business, these activities may create situations where Morgan Stanley's interests may conflict with those of its clients, including the private investment funds it manages. Morgan Stanley can give no
assurance that such conflicts of interest will be resolved in favor of its clients or any particular fund.

Indices are unmanaged and cannot be invested in directly. For index, indicator and survey definitions referenced in this report, please visit: www.morganstanley.com/wealth-investmentsolutions/wmir-
definitions

For more information, please refer to additional General Disclosures here: www.morganstanley.com/wealthbooks#general-disclosures.

Risks Associated With Investing

Investing in the markets entails the risk of market volatility. The value of all types of investments, including stocks, mutual funds, exchange-traded funds ("ETFs"), closed-end funds, and unit investment trusts,
may increase or decrease over varying time periods. Please carefully consider the investment objectives, risks, charges and expenses of investment fund(s) before investing. The fund prospectus contains this
and other information about the fund(s). To obtain a prospectus, contact your financial advisor. Please read the prospectus carefully before investing. There is no assurance that investment funds will achieve
their investment objectives. Besides the general investment risk of holding securities that may decline in value and the possible loss of principal invested, closed-end funds may have additional risks related to
declining market prices relative to net asset values (NAVs), active manager underperformance and potential leverage. To the extent the investments depicted herein represent international securities, you should
be aware that there may be additional risks associated with international investing, including foreign economic, political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and
differences in financial and accounting standards. These risks may be magnified in emerging markets and frontier markets. Some funds also invest in foreign securities, which may involve currency risk. Equity
securities may fluctuate in response to news on companies, industries, market conditions and general economic environment Companies paying dividends can reduce or cut payouts at any time. Small- and
mid-capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. In addition, the securities of small- and mid-capitalization companies may
not trade as readily as, and be subject to higher volatility than, those of larger, more established companies. Growth investing does not guarantee a profit or eliminate risk. Growth stocks can trade at relatively
high valuations which may increase risk compared with an investment in a company with more modest growth expectations. Value investing does not guarantee a profit or eliminate risk. Not all companies
deemed value stocks are able to turn around their business or successfully execute corrective strategies, and their stock prices may not rise as initially expected.

The value of fixed income securities will fluctuate and, upon a sale, may be worth more or less than their original cost or value at maturity. Bonds are subject to interest rate risk, call risk, reinvestment risk,
liquidity risk, and credit risk of the issuer. Yields may change with economic conditions and should be considered alongside other factors when making investment decisions. Credit ratings are subject to change.
High yield bonds carry additional risks, including increased risk of default and greater volatility due to lower credit quality of the issues. In the case of municipal bonds, income is generally exempt from federal
income taxes, though some income may be subject to state and local taxes and to the federal alternative minimum tax. Capital gains, if any, are subject to tax. Treasury Inflation Protection Securities (TIPS)
adjust coupon payments and underlying principal to compensate for inflation in line with the consumer price index (CPI). While the real rate of return is guaranteed, TIPS typically offer lower returns and may
significantly underperform conventional U.S. Treasuries during periods of low inflation. There is no guarantee that investors will receive par if TIPS are sold prior to maturity. The Ultrashort-term fixed income
asset class consists of high-quality securities with very short maturities and is therefore still subject to the risks associated with debt securities such as credit and interest rate risk.

Money Market Funds: You could lose money in money market funds. Although government money market funds (defined as investing 99.5% of total assets in cash and/or securities backed by the U.S.
government) and retail funds (defined as money market funds open to natural person investors only) seek to preserve value at $1.00 per share, they cannot guarantee doing so. The price of other money market
funds will fluctuate, and when you sell shares they may be worth more or less than originally paid. Money market funds may impose a fee upon sale or temporarily suspend sales if liquidity falls below required
minimums. During suspensions, shares would not be available for purchases, withdrawals, check writing or ATM debits. A money market fund investment is not insured or guaranteed by the Federal Deposit
Insurance Corporation or other government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund and investors should not expect that the sponsor will provide financial
support to the Fund at any time.

Investing in Commodities: Commodity prices may be affected by factors such as supply and demand, government policies, domestic or international political and economic events (including war or terrorism),
changes in interest and exchange rates, trading activity in commodities and related contracts, pestilence, technological developments, weather, price volatility, and liquidity constraints. Physical precious metals
are speculative, non-regulated products that may experience short- and long-term price volatility. Precious metals do not make interest or dividend payments and therefore may not be appropriate for investors
who require current income. Precious metals must be stored, which may impose additional costs on investors.

Master Limited Partnerships (MLPs): Investments in MLPs are subject to the risks generally applicable to companies in the energy and natural resources sectors, including commodity price fluctuations, supply

DISCLOSURES

Page 6 of 9
9

http://www.morganstanley.com/wealth-relationshipwithms/pdfs/understandingyourrelationship.pdf
http://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions
http://www.morganstanley.com/wealthbooks#general-disclosures


and demand imbalances, resource depletion and exploration risk. MLPs also carry interest rate risk and may underperform in rising interest rate environments. In addition, MLP funds accrue deferred income
taxes on net operating gains and capital appreciation; as a result their after-tax performance could differ significantly from that of its underlying assets.

Exchange Funds are private placement vehicles that enable holders of concentrated single-stock positions to exchange those stocks for a diversified portfolio. Investors may benefit from greater diversification.

Alternative investments are often speculative and include a high degree of risk. Investors can lose all or a substantial amount of their investment. They are appropriate only for eligible, long-term investors willing
to forgo liquidity and put capital at risk for an indefinite period. They are often illiquid, may employ leverage, short-selling, or other speculative practices that increase volatility and risk of loss, and may require
large minimum investments and initial lock-ups. Alternative investments may also involve complex tax structures, tax-inefficient investing, and delays in distributing important tax documents. Clients should
consult their own tax and legal advisors, as Morgan Stanley Wealth Management does not provide tax or legal advice. They also typically carry higher fees and expenses than traditional investments, which can
reduce overall returns.

Sector investments, due to their narrow focus, tend to be more volatile than broadly diversified investments. Non-diversified portfolios: Portfolios that hold a concentrated number of securities may experience
greater overall declines when those securities lose value compared with more diversified portfolios. Portfolios that invest heavily in one or a few industry sectors are more vulnerable to price fluctuations than
those diversified across a wider range of sectors.

Environmental, Social and Governance (ESG) investments in a portfolio may experience performance that is lower or higher than a portfolio not employing such practices. Portfolios with ESG restrictions and
strategies as well as ESG investments may not be able to take advantage of the same opportunities or market trends as portfolios where ESG criteria is not applied. There are inconsistent ESG definitions and
criteria within the industry, as well as multiple ESG ratings providers that provide ESG ratings of the same subject companies and/or securities that vary among the providers. Certain issuers of investments may
have inconsistent views concerning ESG criteria where the ESG claims made in offering documents or other literature may overstate ESG impact. ESG designations are as of the date of this material, and no
assurance is provided that the underlying assets have maintained or will maintain any such designation or any stated ESG compliance. As a result, it is difficult to compare ESG investment products or to
evaluate an ESG investment product in comparison to one that does not focus on ESG. Investors should also independently consider whether the ESG investment product meets their own ESG objectives or
criteria. There is no assurance that an ESG investing strategy or techniques employed will be successful. Past performance is not a guarantee or a dependable measure of future results.

Buying, selling, and transacting in Bitcoin, Ethereum or other digital assets ("Digital Assets"), and related funds and products, is highly speculative and may result in a loss of the entire investment. Risks and
considerations include but are not limited to: Digital Assets have only been in existence for a short period of time and historical trading prices for Digital Assets have been highly volatile. The price of Digital
Assets could decline rapidly, and investors could lose their entire investment. Although any Digital Asset product and its service providers have in place significant safeguards against loss, theft, destruction and
inaccessibility, there is nonetheless a risk that some or all of a product's Digital Asset could be permanently lost, stolen, destroyed or inaccessible by virtue of, among other things, the loss or theft of the "private
keys" necessary to access a product's Digital Asset. Digital Assets may not have an established track record of credibility and trust. Further, any performance data relating to Digital Asset products may not be
verifiable as pricing models are not uniform.

For more information, please refer to additional Risks Associated With Investing here: www.morganstanley.com/wealthbooks#risks-associated-with-investing.

Investment Advisory Programs

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments
mentioned may not be appropriate for all clients. MSWM offers investment program services through a variety of investment programs, which are opened pursuant to written client agreements. Each program
offers investment managers, funds and features that are not available in other programs; conversely, some investment managers, funds or investment strategies may be available in more than one program. For
more information, please see the Morgan Stanley Smith Barney LLC MSWM program disclosure brochure (the "Morgan Stanley ADV"). The Morgan Stanley ADV is available at www.morganstanley.com/ADV.

The Morgan Stanley Pathway Funds, Firm Discretionary UMA Model Portfolios, and other asset allocation or any other model portfolios that are discussed in this material are available only to investors
participating in Morgan Stanley Consulting Group advisory programs. For additional information on the Morgan Stanley Consulting Group advisory programs, see the applicable ADV brochure, available
at www.morganstanley.com/ADV or request from your Morgan Stanley Financial Advisor or Private Wealth Advisor. To learn more about the Morgan Stanley Pathway Funds, visit the Funds' website at
www.morganstanley.com/wealth-investmentsolutions/cgcm.

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

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

If your account is invested in mutual funds or exchange traded funds (collectively "funds"), you will pay the fees and expenses of any funds in which your account is invested. Fees and expenses are charged
directly to the pool of assets the fund invests in and are reflected in each fund's share price. These fees and expenses are an additional cost to you and would not be included in the Fee amount in your account
statements. The advisory program you choose is described in the Morgan Stanley ADV.

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's SMA programs may effect transactions through broker-dealers other than Morgan Stanley or our affiliates. In such
instances, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the net price of the security, not separately reported

DISCLOSURES
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on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside firms. Information provided by Sub-Managers concerning trade execution
away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For more information on trading and costs, please refer to the Morgan Stanley
ADV or contact your Financial Advisor / Private Wealth Advisor.

GIMA Conflicts of Interest: Our business is subject to various conflicts of interest. For example, ideas and suggestions for which investment products should be evaluated by Global Investment Manager Analysis
(GIMA) come from a variety of sources, including our MSWM Financial Advisors and their direct or indirect managers, and other business persons within MSWM or its affiliates. Such persons may have an
ongoing business relationship with certain investment managers or mutual fund companies whereby they, MSWM or its affiliates receive compensation from, or otherwise related to, those investment managers
or mutual funds or for which a portion of their clients' assets are already invested. Separately, certain strategies managed or sub-advised by us or our affiliates, including but not limited to MSIM and Eaton Vance
Management ("EVM") and its investment affiliates, may be included in your account. See the conflicts of interest section in the applicable Morgan Stanley ADV brochure for a discussion of other types of
conflicts that may be relevant to GIMA's evaluation of managers and funds. In addition, MSWM, Morgan Stanley & Co. LLC ("MS & Co."), managers and their affiliates provide a variety of services (including
research, brokerage, asset management, trading, lending and investment banking services) for each other and for various clients, including issuers of securities that may be recommended for purchase or sale
by clients or are otherwise held in client accounts, and managers in various advisory programs.

MSWM, managers, MS & Co., and their affiliates receive compensation and fees in connection with these services. MSWM believes that the nature and range of clients to which such services are rendered is
such that it would be inadvisable to exclude categorically all these companies from an account.

Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a "revenue-sharing payment," on client account holdings in fund families according to a tiered rate that increases along
with the management fee of the fund so that lower management fee funds pay lower rates than those with higher management fees.

For more information, please refer to additional Investment Advisory Programs disclosures here: www.morganstanley.com/wealthbooks#investment-advisory-programs.

Products and Services

Annuities and insurance products are offered in conjunction with Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates. Not all products and services discussed herein are available through
Morgan Stanley Smith Barney LLC's licensed insurance agency affiliates. Since life and long-term care insurance are medically underwritten, you should not cancel your current policy until your new policy is in
force. A change to your current policy may incur charges, fees and costs. A new policy will require a medical exam. Surrender charges may be imposed and the period of time for which the surrender charges
apply may increase with a new policy. You should consult with your own tax advisors regarding your potential tax liability on surrenders. Investment, insurance and annuity products offered through Morgan
Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY.

Lending products, including securities-based loans, are offered by Morgan Stanley Smith Barney LLC (MSSB), Morgan Stanley Private Bank, National Association (MSPBNA), and Morgan Stanley Bank, N.A.
(MSBNA), collectively referred to as "the Firm" as applicable. Borrowing against securities involves risk and may not be appropriate for all clients. Risks include maintenance calls, forced liquidation of securities,
and potential tax consequences. The Firm reserves the right to change collateral requirements, decline funding requests, or call loans at any time. Products are distinct and subject to independent underwriting
and approval. Rates, terms, and availability may vary.

Residential mortgage loans and home equity lines of credit are offered by MSPBNA, Member FDIC an Equal Housing Lender. Nationwide Mortgage Licensing System Unique Identifier #663185. The proceeds
from a residential mortgage loan (including draws and advances from a home equity line of credit) are not permitted to be used to purchase, trade, or carry eligible margin stock; repay margin debt that was
used to purchase, trade, or carry margin stock; or to make payments on any amounts owed under the note, loan agreement, or loan security agreement; and cannot be deposited into a MSSB or other brokerage
account. The pledged-asset feature allows eligible securities to be used as a substitute for a cash down payment. The pledged-asset feature allows eligible securities to be used as an alternative to a cash down
payment. Clients must maintain collateral levels and may be subject to liquidation if requirements are not met. Interest-only and adjustable-rate mortgages (ARMs) carry specific risks, including payment
increases and higher total interest costs. ARMs are based on the SOFR 30-Day Average. Relationship-based pricing is available based on eligible household assets held at the Firm.

Cards and Cash Management: Debit Cards offered through the Firm are issued by MSPBNA under license from Mastercard. American Express Cards offered through the Firm include the Platinum Card®, Blue
Cash Preferred®, and the Morgan Stanley Credit Card. Eligibility requires an "Eligible Account" at the Firm. Cards are issued by American Express National Bank. Terms, conditions, and restrictions apply. The
Greenlight App and Debit Card is provided by Greenlight Financial Technologies, not the Firm or any of its affiliates. The Morgan Stanley CashPlus is a brokerage account offered through MSSB. Conditions and
restrictions apply. For more information, see the CashPlus Disclosure Statement.

Deposit Products and FDIC: Under the Bank Deposit Program, free credit balances held in an account(s) at Morgan Stanley Smith Barney LLC are automatically deposited into an interest-bearing deposit
account(s) at FDIC-insured banks. Certain conditions must be met. For more information, view the Bank Deposit Program Disclosure Statement. The Savings and Preferred Savings Programs offer FDIC-insured
deposit accounts at Morgan Stanley Private Bank, National Association, Member FDIC or Morgan Stanley Bank, N.A., Member FDIC. The Savings programs are not intended for clients who need to have frequent
access to funds and those funds will not be automatically accessed to reduce a debit or margin loan in your brokerage account. Withdrawals are limited to 10 per calendar month, and excess withdrawals may
incur fees. Promotional rates may be offered from time to time and are subject to change at any time.

Morgan Stanley Smith Barney LLC is a registered Broker/Dealer and not a bank. Where appropriate, Morgan Stanley Smith Barney LLC has entered into arrangements with banks and other third parties to assist
in offering certain banking-related products and services.

Investment, insurance and annuity products offered through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY
ANY FEDERAL GOVERNMENT AGENCY

DISCLOSURES
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For more information, please refer to additional Products and Services disclosures here: www.morganstanley.com/wealthbooks#products-and-services.

Other General Disclosures

When MSWM, its affiliates and Morgan Stanley Financial Advisors and Private Wealth Advisors (collectively, "MS") provide "investment advice" regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account ("Retirement Account"), MS is a "fiduciary" as those terms are defined under the Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), and/or the Internal Revenue Code of 1986 (the "Code"), as applicable. When MS provides investment education, takes orders on an unsolicited basis or otherwise does not provide
"investment advice", MS will not be considered a "fiduciary" under ERISA and/or the Code. For more information regarding MS's role with respect to a Retirement Account, please visit
www.morganstanley.com/disclosures/dol. Tax laws are complex and subject to change. MS does not provide tax or legal advice. Individuals are encouraged to consult their tax and legal advisors (a) before
establishing a Retirement Account, and (b) regarding any potential tax, ERISA and related consequences of any investments or other transactions made with respect to a Retirement Account. Individuals should
consult their tax advisor for matters involving taxation and tax planning and their attorney for matters involving trust and estate planning, charitable giving, philanthropic planning and other legal matters. This
material is not a financial plan and does not establish an investment advisory relationship. MS will only prepare a financial plan at your specific request using MS approved financial planning software.

No obligation to notify: MSWM has no obligation to notify you when the model portfolios, strategies, or any other information in this material changes. All expressions of opinion are subject to change without
notice and are not intended to be a forecast of future events or results.

This material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of Morgan Stanley Smith Barney LLC.

E*TRADE from Morgan Stanley is a registered trademark of Morgan Stanley. Morgan Stanley Smith Barney LLC, Member SIPC. Consulting Group, Investment Advisory Services, Private Wealth Management and
Graystone are businesses of Morgan Stanley Smith Barney LLC.

For more information, please refer to additional Other General Disclosures here: www.morganstanley.com/wealthbooks#other-general-disclosures.

© 2026 Morgan Stanley Smith Barney LLC.

CRC 4953093 (11/25)

DISCLOSURES

Page 9 of 9
12

http://www.morganstanley.com/wealthbooks#products-and-services
http://www.morganstanley.com/disclosures/dol
http://www.morganstanley.com/wealthbooks#other-general-disclosures


City of Southfield Retiree Healthcare

Quarterly Report
December 31, 2025

Erik Burger, QPFC
Financial Advisor
Vice President
Qualified Plan Financial Consultant
(248) 740-7160
Erik.Burger@morganstanley.com

Amy Cole, CIMA®
Senior Institutional Consultant
Alternative Investment Director
U.S. Government Entity Specialist
First Vice President - Financial Advisor
(248) 740-7106
Amy.R.Cole@morganstanley.com

John Krakowiak
Institutional Consulting Director
Institutional Consultant
Senior Vice President
(248) 740-7130
John.Krakowiak@msgraystone.com

13



Comparative Performance

City of Southfield Healthcare Policy Index Dynamic Index
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Date

City of Southfield Healthcare 1.63 12.18 6.66 12.18 11.21 7.56 7.71 6.68 Jan -05

   Policy Index 2.20 13.64 6.87 13.64 11.25 6.83 8.18 6.70

   Dynamic Index 2.25 13.43 7.28 13.43 10.99 6.43 N/A N/A

2024 2023 2022 2021 2020 2019 2018 2017 2016

City of Southfield Healthcare 11.42 10.05 -6.00 11.33 8.51 15.58 -5.92 14.14 8.35

   Policy Index 10.27 9.87 -11.44 14.10 13.97 17.37 -2.67 14.45 5.95

   Dynamic Index 10.02 9.55 -10.50 11.59 7.99 16.69 -5.17 N/A N/A

Gain/Loss Summary

Current
Quarter

YTD
Fiscal
YTD

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Change In Value Jan -05

   Beginning Market Value $175,911,815 $151,521,436 $166,577,045 $151,521,436 $123,659,466 $98,309,058 $58,351,736 $1,115,840

   Net Contributions $4,411,913 $12,330,334 $5,440,465 $12,330,334 $12,824,465 $34,010,220 $45,197,033 $95,748,211

   Gain/Loss $2,902,865 $19,374,823 $11,209,082 $19,374,823 $46,742,662 $50,907,315 $79,677,824 $86,362,542

   Ending Market Value $183,226,593 $183,226,593 $183,226,593 $183,226,593 $183,226,593 $183,226,593 $183,226,593 $183,226,593

City of Southfield Retiree Healthcare

Total Fund Performance

As of December 31, 2025

Policy Index Breakdown as of 12/1/2023 to reflect latest IPS update: 20% Russell 3000 VL Index, 19% MSCI US Broad Market, 12% MSCI ACWI ex US (Net), 18% Bloomberg BC Aggregate Bond Index, 5% HFRI FOF
Composite Index, 7% NCREIF Index, 7.5% Cambridge PE Index, 8.5% Cambridge PC Index, 2% Cambridge Infrastructure Index and 1% 90 Day T-Bills. Periods greater than one year are annualized. Fiscal YTD begins
July 1. Source: Investment Metrics / Paris

Page 1

12% of the assets not reported as of 12/31/25
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Total Market Value: $183,226,593

Domestic Equity
46

Cash & Equivalents
3

Real Assets / Infrastructure
1

Private Credit
8

Private Equity
7

Real Estate
4

Hedge Fund / Absolute Return
3

Fixed Income
16

International Equity
12

Market Value
($)

Allocation
(%)

Domestic Equity 83,754,147 45.7¢£

International Equity 22,153,222 12.1¢£

Fixed Income 29,024,455 15.8¢£

Hedge Fund / Absolute Return 5,790,422 3.2¢£

Real Estate 7,474,998 4.1¢£

Private Equity 12,686,058 6.9¢£

Private Credit 14,691,078 8.0¢£

Real Assets / Infrastructure 1,488,934 0.8¢£

Cash & Equivalents 6,163,279 3.4¢£

City of Southfield Retiree Healthcare

Asset Allocation - Broad Asset Class

As of December 31, 2025

Source: InvestmentMetrics / Paris

Page 2
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Total Market Value : $183,226,593

Fidelity Total Stock Market Index 12

Fidelity Large Growth Index 5

Loomis Large Growth 5

Hamlin Capital 8

DeRoy & Devereaux All Cap Equity 10

Ancora Small/Mid 6

Cash & Equivalents 3

Townsend TREA III 1

Townsend TREA II 0

Alidade Fund V 1

Alidade Fund IV 1

Metropolitan Real Estate 2

McMorgan Infrastructure 1

KKR NGT Fund III 2

Goldman Sachs Vintage IX 2

Oaktree Special Situations Fund II 1

Blackstone Tactical Opps 0

EnTrust Special Opps III (Class H) 1

EnTrust Special Opps III (Class C) 1

EnTrust Diversified (Class X - Gramercy) 0

Graham Absolute Return 3

Oaktree Strategic Credit 4

Carlyle Tactical Private Credit 4

PIMCO Income 3

Loomis Investment Grade 13

Fidelity Global ex US Index 12

Market Value
($)

Allocation
(%)

Fidelity Total Stock Market Index 21,540,730 11.8¢£

Fidelity Large Growth Index 8,591,895 4.7¢£

Loomis Large Growth 9,042,618 4.9¢£

Hamlin Capital 15,522,190 8.5¢£

DeRoy & Devereaux All Cap Equity 17,547,443 9.6¢£

Ancora Small/Mid 11,509,272 6.3¢£

Fidelity Global ex US Index 22,153,222 12.1¢£

Loomis Investment Grade 23,370,707 12.8¢£

PIMCO Income 5,653,748 3.1¢£

Carlyle Tactical Private Credit 6,723,889 3.7¢£

Oaktree Strategic Credit 7,967,190 4.3¢£

Graham Absolute Return 5,777,217 3.2¢£

EnTrust Diversified (Class X - Gramercy) 13,205 0.0¢£

EnTrust Special Opps III (Class C) 1,026,346 0.6¢£

EnTrust Special Opps III (Class H) 2,308,766 1.3¢£

Blackstone Tactical Opps 40,767 0.0¢£

Oaktree Special Situations Fund II 1,928,325 1.1¢£

Goldman Sachs Vintage IX 4,179,450 2.3¢£

KKR NGT Fund III 3,202,404 1.7¢£

McMorgan Infrastructure 1,488,934 0.8¢£

Metropolitan Real Estate 3,077,178 1.7¢£

Alidade Fund IV 1,612,043 0.9¢£

Alidade Fund V 1,391,052 0.8¢£

Townsend TREA II 337,097 0.2¢£

Townsend TREA III 1,057,628 0.6¢£

Cash & Equivalents 6,163,279 3.4¢£

City of Southfield Retiree Healthcare

Asset Allocation - Manager

As of December 31, 2025

Source: InvestmentMetrics / Paris
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Current
Quarter

YTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since

Inception
Inception

Date

Total Fund Rankings

City of Southfield Healthcare 1.63 12.18 12.18 11.21 7.56 8.81 7.71 6.68 Jan- 05
City of Southfield Healthcare Rank N/A N/A N/A N/A N/A N/A N/A N/A

Global Equities
Fidelity Total Market Index 2.36 17.06 17.06 N/A N/A N/A N/A 18.94 Jun- 24
DJ US Total Stock Market 2.35 17.05 17.05 22.27 13.07 16.56 N/A 18.93

Fidelity Large Growth Index 1.12 18.58 18.58 N/A N/A N/A N/A 23.57 Jun- 24
Russell 1000 Growth 1.12 18.56 18.56 31.15 15.32 21.25 18.13 23.58

Loomis Large Growth 0.50 14.33 14.33 N/A N/A N/A N/A 22.74 Jun- 24
Russell 1000 Growth 1.12 18.56 18.56 31.15 15.32 21.25 18.13 23.58
Loomis Large Growth Rank 63 72 72 N/A N/A N/A N/A 32

Hamlin Capital 0.54 7.72 7.72 13.88 13.18 13.27 11.39 11.39 Jan- 11
Russell 3000 VL 3.78 15.71 15.71 13.77 11.18 11.97 10.46 10.63
Hamlin Capital Rank 92 95 95 46 22 31 28 22

DeRoy & Devereaux All Cap Equity 3.42 21.85 21.85 N/A N/A N/A N/A 23.45 Oct- 23
Russell 3000 VL 3.78 15.71 15.71 13.77 11.18 11.97 10.46 17.90
DeRoy & Devereaux All Cap Equity Rank 26 10 10 N/A N/A N/A N/A 28

Ancora Small/Mid -1.13 3.89 3.89 14.97 9.52 11.93 N/A 8.72 Apr- 18
Russell 2500 2.22 11.91 11.91 13.75 7.26 11.75 10.40 9.10
Ancora Small/Mid Rank 89 71 71 34 33 57 N/A 61

Fidelity Global ex US Index 4.84 33.02 33.02 N/A N/A N/A N/A 19.00 Jun- 24
MSCI AC World ex US Net 5.05 32.39 32.39 17.33 7.91 10.15 8.41 19.20

City of Southfield Retiree Healthcare As of December 31, 2025

Returns for periods greater than one year are annualized. Returns are expressed as percentages. Rankings are based on the underlying manager's respective peer universe ranking
through InvestmentMetrics manager database.
Source: InvestmentMetrics / Paris
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City of Southfield Retiree Healthcare As of December 31, 2025

Current
Quarter

YTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since

Inception
Inception

Date

Fixed Income
Loomis Investment Grade Bond 0.92 7.43 7.43 6.21 1.47 4.09 4.27 4.27 Dec- 10
Bloomberg US Aggregate 1.10 7.30 7.30 4.66 -0.36 1.99 2.01 2.33
Loomis Investment Grade Bond Rank 90 4 4 13 84 3 2 1

PIMCO Income 2.66 N/A N/A N/A N/A N/A N/A 2.66 Oct- 25
Bloomberg US Aggregate 1.10 7.30 7.30 4.66 -0.36 1.99 2.01 1.10
PIMCO Income Rank 1 N/A N/A N/A N/A N/A N/A 1

Hedge Funds
Graham Absolute Return 2.77 9.76 9.76 8.56 10.12 N/A N/A 8.02 May- 19
HFRI Fund of Funds Comp 3.28 10.62 10.62 8.60 5.19 6.44 4.87 5.91

Private Equity
Blackstone Tactical Opps 0.00 -32.96 -32.96 -2.29 0.12 1.93 4.10 5.04 Nov- 13
Cambridge US Private Equity 0.00 6.71 6.71 8.60 11.27 14.80 14.68 14.81

EnTrust Special Opps III (Class C) 0.00 21.44 21.44 10.41 1.72 1.87 N/A 2.71 Feb- 16
HFRI Fund of Funds Comp 3.28 10.62 10.62 8.60 5.19 6.44 4.87 5.31

EnTrust Special Opps III (Class H) 0.00 10.98 10.98 3.66 0.36 2.69 N/A 0.35 Aug- 18
HFRI Fund of Funds Comp 3.28 10.62 10.62 8.60 5.19 6.44 4.87 5.35

Oaktree Special Situations Fund II 0.00 4.57 4.57 8.82 29.59 N/A N/A 36.87 Aug- 19
Cambridge US Private Equity 0.00 6.71 6.71 8.60 11.27 14.80 14.68 14.53

Goldman Sachs Vintage IX 0.00 16.70 16.70 N/A N/A N/A N/A 71.83 Aug- 23
Cambridge US Private Equity 0.00 6.71 6.71 8.60 11.27 14.80 14.68 8.66

KKR NGT Fund III 0.00 3.77 3.77 N/A N/A N/A N/A -3.85 Nov- 23
Cambridge US Private Equity 0.00 6.71 6.71 8.60 11.27 14.80 14.68 9.28

Real Estate
McMorgan Infrastructure 0.00 9.41 9.41 5.16 7.91 7.87 8.14 8.09 Dec- 14
Cambridge Infrastructure 0.00 11.08 11.08 9.24 9.92 10.25 11.13 10.58

MSCI AC World Infrastructure 0.06 21.07 21.07 12.88 7.53 8.01 6.74 4.98

Returns for periods greater than one year are annualized. Returns are expressed as percentages. Rankings are based on the underlying manager's respective peer universe ranking
through InvestmentMetrics manager database.
Source: InvestmentMetrics / Paris
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City of Southfield Retiree Healthcare As of December 31, 2025

Current
Quarter

YTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since

Inception
Inception

Date

Metropolitan Real Estate 0.00 -5.93 -5.93 -6.75 3.75 2.00 N/A -2.23 Mar- 18
NCREIF Property Idx 0.00 3.77 3.77 -1.35 3.58 3.70 4.74 4.04

Alidade Fund IV 0.00 9.53 9.53 2.97 7.69 8.34 N/A 6.58 Jul- 18
NCREIF Property Idx 0.00 3.77 3.77 -1.35 3.58 3.70 4.74 3.89

Alidade Fund V 0.00 1.10 1.10 -23.97 N/A N/A N/A -30.35 Sep- 21
NCREIF Property Idx 0.00 3.77 3.77 -1.35 3.58 3.70 4.74 1.96

Townsend TREA II 0.00 -5.31 -5.31 -11.80 -3.65 -0.85 N/A 3.17 Feb- 16
NCREIF Property Idx 0.00 3.77 3.77 -1.35 3.58 3.70 4.74 4.78

Townsend TREA III 0.00 -1.64 -1.64 1.81 2.55 N/A N/A 2.88 Mar- 20
NCREIF Property Idx 0.00 3.77 3.77 -1.35 3.58 3.70 4.74 3.29

Private Credit
Carlyle Tactical Private Credit 1.04 5.50 5.50 N/A N/A N/A N/A 8.86 Apr- 23
Cambridge Private Credit 0.00 6.78 6.78 8.33 8.95 8.46 8.78 8.15

Oaktree Strategic Credit 1.70 7.58 7.58 N/A N/A N/A N/A 8.97 Jul- 23
Cambridge Private Credit 0.00 6.78 6.78 8.33 8.95 8.46 8.78 8.24
Returns for periods greater than one year are annualized. Returns are expressed as percentages. Rankings are based on the underlying manager's respective peer universe ranking through InvestmentMetrics manager database.
Source: InvestmentMetrics / Paris

Returns for periods greater than one year are annualized. Returns are expressed as percentages. Rankings are based on the underlying manager's respective peer universe ranking
through InvestmentMetrics manager database.
Source: InvestmentMetrics / Paris
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Since
Inception

Inception
Date

EnTrust Special Opps III (Class C) 0.84 Feb - 16

EnTrust Special Opps III (Class H) 1.32 Aug - 18

Oaktree Special Situations Fund II 30.67 Aug - 19

Blackstone Tactical Opps 7.87 Nov - 13

McMorgan Infrastructure 8.41 Dec - 14

Townsend TREA II 9.19 Feb - 16

Townsend TREA III 1.99 Mar - 20

Alidade Fund IV 7.95 Jul - 18

Alidade Fund V -14.99 Sep - 21

Metropolitan Real Estate 2.30 Mar - 18

Goldman Sachs Vintage IX 44.91 Aug - 23

KKR NGT Fund III 1.04 Nov - 23

City of Southfield Retiree Healthcare
Alternative Investments - IRR Performance

As of December 31, 2025
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Risk and Return - 3 Years

City of Southfield Healthcare Policy Index 90-Day T-Bills
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Risk and Return - 5 Years

City of Southfield Healthcare Policy Index 90-Day T-Bills
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City of Southfield Retiree Healthcare

Total Fund Risk / Return Analysis

As of December 31, 2025

Calculation based on monthly periodicity.
Source: InvestmentMetrics / Paris
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Asset Allocation Compliance

Target Allocation Actual Allocation Allocation Differences

0% 15% 30% 45% 60% 75%-15 %-30 %

Cash & Equivalents
$6,163,279

Real Assets / Infrastructure
$1,488,934

Private Credit
$14,691,078

Real Estate
$7,474,998

Private Equity
$12,686,058

Hedge Fund / Absolute Return
$5,790,422

Fixed Income
$29,024,455

International Equity
$22,153,222

Domestic Equity
$83,754,147

1%

2%

9%

7%

8%

5%

18%

12%

39%

3%

1%

8%

4%

7%

3%

16%

12%

46%

2%

-1 %

0%

-3 %

-1 %

-2 %

-2 %

0%

7%

City of Southfield Retiree Healthcare

Investment Policy Compliance Test

As of December 31, 2025

Source: InvestmentMetrics / Paris
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Executive Summary

Policy Target In Policy Outside Policy

0% 15% 30% 45% 60% 75% 90% 105% 120%

Cash & Equivalents
$6,163,279 (3%)

Real Assets / Infrastructure
$1,488,934 (1%)

Private Credit
$14,691,078 (8%)

Real Estate
$7,474,998 (4%)

Private Equity
$12,686,058 (7%)

Hedge Fund / Absolute Return
$5,790,422 (3%)

Fixed Income
$29,024,455 (16%)

International Equity
$22,153,222 (12%)

Domestic Equity
$83,754,147 (46%)

10%

10%

10%

10%

10%

10%

75%

30%

70%

City of Southfield Retiree Healthcare

Investment Policy Compliance Test

As of December 31, 2025

Source: InvestmentMetrics / Paris
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Account Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Performance Appendix

QTD

Performance Data below is net of fees. Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or any applicable brokerage account trade confirmation statements for
a full disclosure of the applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

Alidade Fund IV 9.53 9.53 2.97 7.69 -- 6.54 07/20/20180.00

Alidade Fund V 1.10 1.10 -23.97 -- -- -30.00 09/24/20210.00

Ancora Small/Mid 3.89 3.89 14.97 9.52 -- 8.72 04/01/2018-1.13

Carlyle Tactical Private Credit 5.50 5.50 -- -- -- 8.86 04/03/20231.04

DeRoy & Devereaux All Cap Equity 21.85 21.85 -- -- -- 23.45 10/01/20233.42

EnTrust Diversified (Class X - Gramercy) 7.73 7.73 14.43 -33.83 -19.68 -15.58 02/01/20131.34

Fidelity Global ex US Index 32.72 32.72 -- -- -- 16.97 05/01/20244.72

Fidelity Large Growth Index 17.76 17.76 -- -- -- 21.41 05/01/20241.28

Fidelity Total Stock Market Index 16.96 16.96 -- -- -- 17.46 05/01/20242.35

Graham Absolute Return 9.76 9.76 8.56 10.12 -- 8.02 05/01/20192.77

Hamlin Capital 7.72 7.72 13.88 13.18 11.39 11.39 01/01/20110.54

Loomis Investment Grade 6.95 6.95 5.83 3.07 4.81 4.41 12/01/20100.81

Loomis Large Growth 14.33 14.33 -- -- -- 22.74 06/01/20240.50

Metropolitan Real Estate -5.93 -5.93 -6.75 3.75 -- -2.22 03/19/20180.00

Oaktree Strategic Credit 7.59 7.59 -- -- -- 8.69 07/31/20231.70

PIMCO Income -- -- -- -- -- 2.25 09/01/20252.53

Townsend TREA II -5.31 -5.31 -11.80 -3.65 -- 3.18 02/02/20160.00

Townsend TREA III -1.64 -1.64 1.81 2.55 -- 2.86 03/20/20200.00

All performance above are Time Weighted(TWR) performance

QTDAccount Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

IRR Appendix

Blackstone Tactical Opps -28.02 -28.02 3.35 4.39 7.55 -- 11/18/20130.00

EnTrust Special Opps III (Class C) 21.88 21.88 10.10 1.19 -- -- 02/19/20160.00

EnTrust Special Opps III (Class H) 11.09 11.09 3.59 -0.10 -- -- 08/09/20180.00

Goldman Sachs Vintage IX 16.67 16.67 -- -- -- -- 08/25/20230.00

KKR NGT Fund III 3.70 3.70 -- -- -- -- 11/10/20230.00

McMorgan Infrastructure 9.41 9.41 4.99 7.89 8.34 -- 12/01/20140.00

Oaktree Special Situations Fund II 4.63 4.63 8.96 23.87 -- -- 08/26/20190.00
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QTDAccount Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

IRR Appendix

Oaktree Special Situations Fund II 4.63 4.63 8.96 23.87 -- -- 08/26/20190.00

All performance above are Dollar Weighted(IRR) performance
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Information Disclosures

Performance results are annualized for time periods greater than one year and include all cash and cash
equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The
investment results depicted herein represent historical performance. As a result of recent market activity,
current performance may vary from the figures shown. Past performance is not a guarantee of future results.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or
any applicable brokerage account trade confirmation statements for a full disclosure of the applicable
charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

Benchmark indices and blends included in this material are for informational purposes only, are provided
solely as a comparison tool and may not reflect the underlying composition and/or investment objective(s)
associated with the account(s). Indices are unmanaged and not available for direct investment. Index returns
do not take into account fees or other charges. Such fees and charges would reduce performance.

The performance data shown reflects past performance, which does not guarantee future results. Investment
return and principal will fluctuate so that an investor’s shares when redeemed may be worth more or less
than original cost. Please note, current performance may be higher or lower than the performance data
shown. For up to date month-end performance information, please contact your Financial Advisor or visit
the funds’ company website.

Investors should carefully consider the fund’s investment objectives, risks, charges and expenses before
investing. The prospectus and, if available the summary prospectus, contains this and other information that
should be read carefully before investing. Investors should review the information in the prospectus
carefully. To obtain a prospectus, please contact your Financial Advisor or visit the funds’ company website.

The information and data contained therein are from sources considered reliable, but their accuracy and
completeness is not guaranteed; that the report has been prepared for illustrative purposes only and is not
intended to be used as a substitute for account statements provided on a regular basis from Morgan Stanley
Smith Barney LLC; that data in this report should be compared carefully with account statements to verify
its accuracy; and that the Firm strongly encourages clients to consult with their own accountants or other
advisors with respect to any tax questions. This report is being provided as a courtesy. By providing this
report, we do not represent or agree that we will monitor the investments in your account(s) or deliver
future reports.

If Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private
Wealth Advisors (collectively, “Morgan Stanley”) provide “investment advice” as defined under the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”),and/or the Internal Revenue
Code of 1986 (the “Code”), as applicable, regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account (collectively, “Retirement
Account”), Morgan Stanley is a “fiduciary” under ERISA and/or the Code. When Morgan Stanley provides
investment education (including historical performance and asset allocation models), takes orders on an
unsolicited basis or otherwise does not provide “investment advice”, Morgan Stanley will not be considered
a “fiduciary” under ERISA and/or the Code. For more information regarding Morgan Stanley’s role with
respect to a Retirement Account, please visit www.morganstanley.com/disclosures/dol. Tax laws are
complex and subject to change. Morgan Stanley does not provide tax or legal advice. Individuals are
encouraged to consult their tax and legal advisors (a) before establishing a Retirement Account, and (b)
regarding any potential tax, ERISA and related consequences of any investments or other transactions made
with respect to a Retirement Account.

Composites are the aggregate of multiple portfolios within an asset pool.

Composites are the aggregate of multiple portfolios within an asset pool.

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a
profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these
high valuations, an investment in a growth stock can be more risky than an investment in a company with
more modest growth expectations. Value investing involves the risk that the market may not recognize that
securities are undervalued, and they may not appreciate as anticipated. Small and mid-capitalization
companies may lack the financial resources, product diversification and competitive strengths of larger
companies. The securities of small capitalization companies may not trade as readily as, and be subject to
higher volatility than those of larger, more established companies. Bond funds and bond holdings have the
same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the
funds. The return of principal in bond funds, and in funds with significant bond holdings, is not guaranteed.
International securities’ prices may carry additional risks, including foreign economic, political, monetary
and/or legal factors, changing currency exchange rates, foreign taxes and differences in financial and
accounting standards. International investing may not be for everyone. These risks may be magnified in
emerging markets. Alternative investments, including private equity funds, real estate funds, hedge funds,
managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are
speculative and entail significant risks that can include losses due to leveraging or\other speculative
investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,
potential lack of diversification, absence and/or delay of information regarding valuations and pricing,
complex tax structures and delays in tax reporting, less regulation and higher fees than mutual funds and
risks associated with the operations, personnel and processes of the advisor. Master Limited Partnerships
(MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose
interests (limited partnership units or limited liability company units) are traded on securities exchanges like
shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate
sectors. Investments in MLP interests are subject to the risks generally applicable to companies in the
energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion
risk and exploration risk; and MLP interests in the real estate sector are subject to special risks, including
interest rate and property value fluctuations, as well as risks related to general and economic conditions.
Because of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or
underlying assets and tend to be more volatile than investments that diversify across many sectors and
companies. MLPs are also subject to additional risks including investors having limited control and rights to
vote on matters affecting the MLP, limited access to capital, cash flow risk, lack of liquidity, dilution risk,
conflict of interests, and limited call rights related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than
expected on underlying mortgage loans can dramatically alter the yield-to-maturity of a mortgage-backed
security and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower
interest rates.

Tax managed funds may not meet their objective of being tax-efficient.

Real estate investments are subject to special risks, including interest rate and property value fluctuations,
as well as risks related to general and economic conditions.

High yield fixed income securities, also known as “junk bonds”, are considered speculative, involve
greater risk of default and tend to be more volatile than investment grade fixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to
bondholders in a timely manner. The credit ratings shown are based on security rating as provided by
Standard & Poor’s, Moody’s and/or Fitch, as applicable. Credit ratings are issued by the rating agencies for
the underlying securities in the fund and not the fund itself, and the credit quality of the securities in the
fund does not represent the stability or safety of the fund. Credit ratings shown range from AAA, being the
highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,
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highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,
respectively, by Moody(s). Ratings of BBB or higher by S&P and Fitch (Baa or higher by Moody’s) are
considered to be investment grade-quality securities. If two or more of the agencies have assigned different
ratings to a security, the highest rating is applied. Securities that are not rated by all three agencies are listed
as “NR”.

Money Market Funds

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,
MMFs that invest 99.5% of total assets in cash and/or securities backed by the U.S government) and retail
funds (i.e., MMFs open to natural person investors only) seek to preserve value at $1.00 per share, they
cannot guarantee they will do so. The price of other MMFs will fluctuate and when you sell shares they may
be worth more or less than originally paid. MMFs may impose a fee upon sale or temporarily suspend sales
if liquidity falls below required minimums. During suspensions, shares would not be available for
purchases, withdrawals, check writing or ATM debits. A MMF investment is not insured or guaranteed by
the Federal Deposit Insurance Corporation or other government agency.

“Alpha tilt strategies comprise a core holding of stocks that mimic a benchmark type index such as the
S&P 500 to which additional securities are added to help tilt the fund toward potentially outperforming the
market in an effort to enhance overall investment returns. Tilt strategies are subject to significant timing risk
and could potentially expose investors to extended periods of underperformance.”

Custom Account Index: The Custom Account Index is an investment benchmark based on your historical
target allocations and/or manager selection that you may use to evaluate the performance of your account.
The Custom Account index does take into consideration certain changes that may have occurred in your
portfolio since the inception of your account, i.e., asset class and/or manager changes. However, in some
circumstances, it may not be an appropriate benchmark for use with your specific account composition. For
detailed report of the historical composition of this blend please contact your Financial Advisor.

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that
share the same investment approach. Peer Groups are used for comparison purposes to compare and
illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance
and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the
actual investment can be ranked versus its peer across various quantitative metrics.

All Peer Group data are provided by Investment Metrics, LLC.

The URL below provides all the definitions and methodology about the various Peer Groups
https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall within a peer
group. The range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and
100 represents a low statistical value.

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the
65th percentile is the value in which 65% of the highest observations may be found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products
in each peer group, where a ranking of 1 denotes a high statistical value and a ranking of 100 denotes a low
statistical value. It is important to note that the same ranking methodology applies to all statistics, implying
that a ranking of 1 will always mean highest value across all statistics.

that a ranking of 1 will always mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile
ranking equal to 1 for return denotes highest return, whereas a percentile ranking of 1 for standard deviation
denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also
known as the 75th percentile, and the median is the 50th percentile.

Your interests in Alternative Investments, which may have been purchased through us, are generally not
held here, and are generally not covered by SIPC. The information provided to you: 1) is included as a
service to you, valuations for certain products may not be available; 2) is derived from you or another
external source for which we are not responsible, and may have been modified to take into consideration
capital calls or distributions to the extent applicable; 3) may not reflect actual shares, share prices or values;
4) may include invested or distributed amounts in addition to a fair value estimate; and 5) should not be
relied upon for tax reporting purposes. Notwithstanding the foregoing,

1) to the extent this report displays Alternative Investment positions within a Morgan Stanley Individual
Retirement Account (“IRA”), such positions are held by Morgan Stanley Smith Barney LLC as the
custodian of your Morgan Stanley IRA; and 2) if your Alternative Investment position(s) is held by us and
is registered pursuant to the Securities Act of 1933, as amended, your Alternative Investment position(s) is
covered by SIPC.

Alternatives may be either traditional alternative investment vehicles or non-traditional alternative strategy
vehicles. Traditional alternative investment vehicles may include, but are not limited to, Hedge Funds, Fund
of Funds (both registered and unregistered), Exchange Funds, Private Equity Funds, Private Credit Funds,
Real Estate Funds, and Managed Futures Funds. Non-traditional alternative strategy vehicles may include,
but are not limited to, Open or Closed End Mutual Funds, Exchange-Traded and Closed-End Funds, Unit
Investment Trusts, exchange listed Real Estate Investment Trusts (REITs), and Master Limited Partnerships
(MLPs). These non-traditional alternative strategy vehicles also seek alternative-like exposure but have
significant differences from traditional alternative investment vehicles. Non-traditional alternative strategy
vehicles may behave like, have characteristics of, or employ various investment strategies and techniques
for both hedging and more speculative purposes such as short-selling, leverage, derivatives, and options,
which can increase volatility and the risk of investment loss. Characteristics such as correlation to
traditional markets, investment strategy, and market sector exposure can play a role in the classification of a
traditional security being classified as alternative.

Traditional alternative investment vehicles are illiquid and usually are not valued daily. The estimated
valuation provided will be as of the most recent date available and will be included in summaries of your
assets. Such valuation may not be the most recent provided by the fund in which you are invested. No
representation is made that the valuation is a market value or that the interest could be liquidated at this
value. We are not required to take any action with respect to your investment unless valid instructions are
received from you in a timely manner. Some positions reflected herein may not represent interests in the
fund, but rather redemption proceeds withheld by the issuer pending final valuations which are not subject
to the investment performance of the fund and may or may not accrue interest for the length of the
withholding. Morgan Stanley does not engage in an independent valuation of your alternative investment
assets. Morgan Stanley provides periodic information to you including the market value of an alternative
investment vehicle based on information received from the management entity of the alternative investment
vehicle or another service provider.

Traditional alternative investment vehicles often are speculative and include a high degree of risk. .
Investors should carefully review and consider potential risks before investing. Certain of these risks may
include but are not limited to:• Loss of all or a substantial portion of the investment due to leveraging, short-
selling, or other speculative practices;• Lack of liquidity in that there may be no secondary market for a
fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
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fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
and resulting higher risk due to concentration of trading authority when a single advisor is utilized;•
Absence of information regarding valuations and pricing;• Complex tax structures and delays in tax
reporting;• Less regulation and higher fees than mutual funds; and• Risks associated with the operations,
personnel, and processes of the manager. As a diversified global financial services firm, Morgan Stanley
Wealth Management engages in a broad spectrum of activities including financial advisory services,
investment management activities, sponsoring and managing private investment funds, engaging in broker-
dealer transactions and principal securities, commodities and foreign exchange transactions, research
publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management’s interests may conflict with the
interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth
Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any
such fund.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing
important tax information. Individual funds have specific risks related to their investment programs that will
vary from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley does not
provide tax or legal advice. Interests in alternative investment products are offered pursuant to the terms of
the applicable offering memorandum, are distributed by Morgan Stanley Smith Barney LLC and certain of
its affiliates, and (1) are not FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley or
any of its affiliates, (3) are not guaranteed by Morgan Stanley and its affiliates, and (4) involve investment
risks, including possible loss of principal. Morgan Stanley Smith Barney LLC is a registered broker-dealer,
not a bank

SIPC insurance does not apply to precious metals, other commodities, or traditional alternative investments.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific investment. Diversification does not
assure a profit or protect against loss in a declining market. Any performance or related information
presented has not been adjusted to reflect the impact of any the additional fees paid to a placement agent by
an investor (for Morgan Stanley placement clients, a one-time upfront Placement Fee of up to 3%, and for
Morgan Stanley investment advisory clients, an annual advisory fee of up to 2.5%), which would result in a
substantial reduction in the returns if such fees were incorporated.

For most investment advisory clients, the program account will be charged an asset-based wrap fee every
quarter (“the Fee”). In general, the Fee covers investment advisory services and reporting. In addition to the
Fee, clients will pay the fees and expenses of any funds in which their account is invested. Fund fees and
expenses are charged directly to the pool of assets the fund invests in and impact the valuations. Clients
must understand that these fees and expenses are an additional cost and will not be included in the Fee
amount in the account statements

As fees are deducted quarterly, the compounding effect will be to increase the impact of the fees by an
amount directly related to the gross account performance. For example, for an account with an initial value
of $100,000 and a 2.5% annual fee, if the gross performance is 5% per year over a three year period, the
compounding effect of the fees will result in a net annual compound rate of return of approximately 2.40%
per year over a three year period, and the total value of the client’s portfolio at the end of the three year
period would be approximately $115,762.50 without the fees and $107,372.63 with the fees. Please see the
applicable Morgan Stanley Smith Barney LLC Form ADV Part 2A for more information including a
description of the fee schedule. It is available at <www.morganstanley.com/ADV or from your Financial
Advisor/Private> Wealth Advisor.

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan Stanley”) This
material is not to be reproduced or distributed to any other persons (other than professional advisors of the

investors) and is intended solely for the use of the persons to whom it has been delivered. This material is
not for distribution to the general public.

© 2026 Morgan Stanley Smith Barney LLC. Member SIPC.
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Comparative Performance

City of Southfield Healthcare Policy Index Dynamic Index
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Inception
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City of Southfield Healthcare 4.95 10.39 4.95 10.51 12.56 9.77 7.87 6.68 Jan -05

   Policy Index 4.57 11.20 4.57 10.23 12.19 8.29 8.22 6.67

   Dynamic Index 4.92 10.94 4.92 10.10 12.05 8.23 N/A N/A

2024 2023 2022 2021 2020 2019 2018 2017 2016

City of Southfield Healthcare 11.42 10.05 -6.00 11.33 8.51 15.58 -5.92 14.14 8.35

   Policy Index 10.27 9.87 -11.44 14.10 13.97 17.37 -2.67 14.45 5.95

   Dynamic Index 10.02 9.55 -10.50 11.59 7.99 16.69 -5.17 N/A N/A

Gain/Loss Summary

Current
Quarter

YTD
Fiscal
YTD

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Change In Value Jan -05

   Beginning Market Value $166,577,045 $151,521,436 $166,577,045 $149,738,988 $115,066,458 $84,189,952 $55,481,057 $1,115,840

   Net Contributions $1,028,553 $7,918,421 $1,028,553 $9,536,265 $10,796,338 $32,892,350 $41,910,310 $91,336,298

   Gain/Loss $8,306,217 $16,471,957 $8,306,217 $16,636,562 $50,049,019 $58,829,513 $78,520,448 $83,459,676

   Ending Market Value $175,911,815 $175,911,815 $175,911,815 $175,911,815 $175,911,815 $175,911,815 $175,911,815 $175,911,815

City of Southfield Retiree Healthcare

Total Fund Performance

As of September 30, 2025

Policy Index Breakdown as of 12/1/2023 to reflect latest IPS update: 20% Russell 3000 VL Index, 19% MSCI US Broad Market, 12% MSCI ACWI ex US (Net), 18% Bloomberg BC Aggregate Bond Index, 5% HFRI FOF
Composite Index, 7% NCREIF Index, 7.5% Cambridge PE Index, 8.5% Cambridge PC Index, 2% Cambridge Infrastructure Index and 1% 90 Day T-Bills. Periods greater than one year are annualized. Fiscal YTD begins
July 1. Source: Investment Metrics / Paris
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Account Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Performance Appendix

QTD

Performance Data below is net of fees. Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or any applicable brokerage account trade confirmation statements for
a full disclosure of the applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

Alidade Fund IV 9.53 11.92 2.85 9.31 -- 6.78 07/20/20183.90

Alidade Fund V 1.10 0.94 -24.26 -- -- -31.51 09/24/20210.32

Ancora Small/Mid 5.08 7.29 19.80 15.15 -- 9.19 04/01/20187.44

Carlyle Tactical Private Credit 4.41 6.65 -- -- -- 9.34 04/03/20232.27

DeRoy & Devereaux All Cap Equity 17.82 17.35 -- -- -- 24.63 10/01/20239.22

EnTrust Diversified (Class X - Gramercy) 6.30 138.74 -49.47 -33.71 -19.98 -15.95 02/01/20132.10

Fidelity Global ex US Index 26.74 17.26 -- -- -- 16.40 05/01/20246.71

Fidelity Large Growth Index 16.28 24.18 -- -- -- 24.51 05/01/202410.33

Fidelity Total Stock Market Index 14.27 17.35 -- -- -- 18.88 05/01/20248.13

Graham Absolute Return 6.80 10.38 6.50 10.34 -- 7.88 05/01/20190.06

Hamlin Capital 7.15 7.92 18.07 16.29 11.77 11.55 01/01/20113.82

Loomis Investment Grade 6.09 3.05 6.24 3.64 4.71 4.43 12/01/20102.55

Loomis Large Growth 13.76 23.62 -- -- -- 27.07 06/01/20246.34

Metropolitan Real Estate -5.93 -11.73 -6.35 4.48 -- -2.30 03/19/2018-3.91

Oaktree Strategic Credit 5.79 8.55 -- -- -- 8.88 07/31/20233.24

PIMCO Income -- -- -- -- -- -0.27 09/01/2025--

Townsend TREA II -5.31 -10.66 -12.64 -2.23 -- 3.26 02/02/20160.96

Townsend TREA III -1.64 -6.27 0.33 4.31 -- 2.99 03/20/2020-0.50

All performance above are Time Weighted(TWR) performance

QTDAccount Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

IRR Appendix

Blackstone Tactical Opps -26.41 28.44 5.77 10.97 7.52 -- 11/18/2013-33.82

EnTrust Special Opps III (Class C) 21.44 25.33 15.43 6.61 -- -- 02/19/20169.41

EnTrust Special Opps III (Class H) 10.98 8.64 7.21 2.67 -- -- 08/09/20181.88

Goldman Sachs Vintage IX 17.82 36.83 -- -- -- -- 08/25/20237.64

KKR NGT Fund III 3.90 6.07 -- -- -- -- 11/10/2023-1.69

McMorgan Infrastructure 9.32 7.56 7.17 9.92 8.29 -- 12/01/20143.32

Oaktree Special Situations Fund II 4.57 10.22 8.66 29.74 -- -- 08/26/20192.98
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QTDAccount Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

IRR Appendix

Oaktree Special Situations Fund II 4.57 10.22 8.66 29.74 -- -- 08/26/20192.98

All performance above are Dollar Weighted(IRR) performance
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Information Disclosures

Performance results are annualized for time periods greater than one year and include all cash and cash
equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The
investment results depicted herein represent historical performance. As a result of recent market activity,
current performance may vary from the figures shown. Past performance is not a guarantee of future results.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts and/or
any applicable brokerage account trade confirmation statements for a full disclosure of the applicable
charges, fees and expenses. Your Financial Advisor will provide those documents to you upon request.

Benchmark indices and blends included in this material are for informational purposes only, are provided
solely as a comparison tool and may not reflect the underlying composition and/or investment objective(s)
associated with the account(s). Indices are unmanaged and not available for direct investment. Index returns
do not take into account fees or other charges. Such fees and charges would reduce performance.

The performance data shown reflects past performance, which does not guarantee future results. Investment
return and principal will fluctuate so that an investor’s shares when redeemed may be worth more or less
than original cost. Please note, current performance may be higher or lower than the performance data
shown. For up to date month-end performance information, please contact your Financial Advisor or visit
the funds’ company website.

Investors should carefully consider the fund’s investment objectives, risks, charges and expenses before
investing. The prospectus and, if available the summary prospectus, contains this and other information that
should be read carefully before investing. Investors should review the information in the prospectus
carefully. To obtain a prospectus, please contact your Financial Advisor or visit the funds’ company website.

The information and data contained therein are from sources considered reliable, but their accuracy and
completeness is not guaranteed; that the report has been prepared for illustrative purposes only and is not
intended to be used as a substitute for account statements provided on a regular basis from Morgan Stanley
Smith Barney LLC; that data in this report should be compared carefully with account statements to verify
its accuracy; and that the Firm strongly encourages clients to consult with their own accountants or other
advisors with respect to any tax questions. This report is being provided as a courtesy. By providing this
report, we do not represent or agree that we will monitor the investments in your account(s) or deliver
future reports.

If Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private
Wealth Advisors (collectively, “Morgan Stanley”) provide “investment advice” as defined under the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”),and/or the Internal Revenue
Code of 1986 (the “Code”), as applicable, regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account (collectively, “Retirement
Account”), Morgan Stanley is a “fiduciary” under ERISA and/or the Code. When Morgan Stanley provides
investment education (including historical performance and asset allocation models), takes orders on an
unsolicited basis or otherwise does not provide “investment advice”, Morgan Stanley will not be considered
a “fiduciary” under ERISA and/or the Code. For more information regarding Morgan Stanley’s role with
respect to a Retirement Account, please visit www.morganstanley.com/disclosures/dol. Tax laws are
complex and subject to change. Morgan Stanley does not provide tax or legal advice. Individuals are
encouraged to consult their tax and legal advisors (a) before establishing a Retirement Account, and (b)
regarding any potential tax, ERISA and related consequences of any investments or other transactions made
with respect to a Retirement Account.

Composites are the aggregate of multiple portfolios within an asset pool.

Composites are the aggregate of multiple portfolios within an asset pool.

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a
profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these
high valuations, an investment in a growth stock can be more risky than an investment in a company with
more modest growth expectations. Value investing involves the risk that the market may not recognize that
securities are undervalued, and they may not appreciate as anticipated. Small and mid-capitalization
companies may lack the financial resources, product diversification and competitive strengths of larger
companies. The securities of small capitalization companies may not trade as readily as, and be subject to
higher volatility than those of larger, more established companies. Bond funds and bond holdings have the
same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the
funds. The return of principal in bond funds, and in funds with significant bond holdings, is not guaranteed.
International securities’ prices may carry additional risks, including foreign economic, political, monetary
and/or legal factors, changing currency exchange rates, foreign taxes and differences in financial and
accounting standards. International investing may not be for everyone. These risks may be magnified in
emerging markets. Alternative investments, including private equity funds, real estate funds, hedge funds,
managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are
speculative and entail significant risks that can include losses due to leveraging or\other speculative
investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,
potential lack of diversification, absence and/or delay of information regarding valuations and pricing,
complex tax structures and delays in tax reporting, less regulation and higher fees than mutual funds and
risks associated with the operations, personnel and processes of the advisor. Master Limited Partnerships
(MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose
interests (limited partnership units or limited liability company units) are traded on securities exchanges like
shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate
sectors. Investments in MLP interests are subject to the risks generally applicable to companies in the
energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion
risk and exploration risk; and MLP interests in the real estate sector are subject to special risks, including
interest rate and property value fluctuations, as well as risks related to general and economic conditions.
Because of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or
underlying assets and tend to be more volatile than investments that diversify across many sectors and
companies. MLPs are also subject to additional risks including investors having limited control and rights to
vote on matters affecting the MLP, limited access to capital, cash flow risk, lack of liquidity, dilution risk,
conflict of interests, and limited call rights related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than
expected on underlying mortgage loans can dramatically alter the yield-to-maturity of a mortgage-backed
security and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower
interest rates.

Tax managed funds may not meet their objective of being tax-efficient.

Real estate investments are subject to special risks, including interest rate and property value fluctuations,
as well as risks related to general and economic conditions.

High yield fixed income securities, also known as “junk bonds”, are considered speculative, involve
greater risk of default and tend to be more volatile than investment grade fixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to
bondholders in a timely manner. The credit ratings shown are based on security rating as provided by
Standard & Poor’s, Moody’s and/or Fitch, as applicable. Credit ratings are issued by the rating agencies for
the underlying securities in the fund and not the fund itself, and the credit quality of the securities in the
fund does not represent the stability or safety of the fund. Credit ratings shown range from AAA, being the
highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,
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highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,
respectively, by Moody(s). Ratings of BBB or higher by S&P and Fitch (Baa or higher by Moody’s) are
considered to be investment grade-quality securities. If two or more of the agencies have assigned different
ratings to a security, the highest rating is applied. Securities that are not rated by all three agencies are listed
as “NR”.

Money Market Funds

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,
MMFs that invest 99.5% of total assets in cash and/or securities backed by the U.S government) and retail
funds (i.e., MMFs open to natural person investors only) seek to preserve value at $1.00 per share, they
cannot guarantee they will do so. The price of other MMFs will fluctuate and when you sell shares they may
be worth more or less than originally paid. MMFs may impose a fee upon sale or temporarily suspend sales
if liquidity falls below required minimums. During suspensions, shares would not be available for
purchases, withdrawals, check writing or ATM debits. A MMF investment is not insured or guaranteed by
the Federal Deposit Insurance Corporation or other government agency.

“Alpha tilt strategies comprise a core holding of stocks that mimic a benchmark type index such as the
S&P 500 to which additional securities are added to help tilt the fund toward potentially outperforming the
market in an effort to enhance overall investment returns. Tilt strategies are subject to significant timing risk
and could potentially expose investors to extended periods of underperformance.”

Custom Account Index: The Custom Account Index is an investment benchmark based on your historical
target allocations and/or manager selection that you may use to evaluate the performance of your account.
The Custom Account index does take into consideration certain changes that may have occurred in your
portfolio since the inception of your account, i.e., asset class and/or manager changes. However, in some
circumstances, it may not be an appropriate benchmark for use with your specific account composition. For
detailed report of the historical composition of this blend please contact your Financial Advisor.

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that
share the same investment approach. Peer Groups are used for comparison purposes to compare and
illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance
and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the
actual investment can be ranked versus its peer across various quantitative metrics.

All Peer Group data are provided by Investment Metrics, LLC.

The URL below provides all the definitions and methodology about the various Peer Groups
https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall within a peer
group. The range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and
100 represents a low statistical value.

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the
65th percentile is the value in which 65% of the highest observations may be found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products
in each peer group, where a ranking of 1 denotes a high statistical value and a ranking of 100 denotes a low
statistical value. It is important to note that the same ranking methodology applies to all statistics, implying
that a ranking of 1 will always mean highest value across all statistics.

that a ranking of 1 will always mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile
ranking equal to 1 for return denotes highest return, whereas a percentile ranking of 1 for standard deviation
denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also
known as the 75th percentile, and the median is the 50th percentile.

Your interests in Alternative Investments, which may have been purchased through us, are generally not
held here, and are generally not covered by SIPC. The information provided to you: 1) is included as a
service to you, valuations for certain products may not be available; 2) is derived from you or another
external source for which we are not responsible, and may have been modified to take into consideration
capital calls or distributions to the extent applicable; 3) may not reflect actual shares, share prices or values;
4) may include invested or distributed amounts in addition to a fair value estimate; and 5) should not be
relied upon for tax reporting purposes. Notwithstanding the foregoing,

1) to the extent this report displays Alternative Investment positions within a Morgan Stanley Individual
Retirement Account (“IRA”), such positions are held by Morgan Stanley Smith Barney LLC as the
custodian of your Morgan Stanley IRA; and 2) if your Alternative Investment position(s) is held by us and
is registered pursuant to the Securities Act of 1933, as amended, your Alternative Investment position(s) is
covered by SIPC.

Alternatives may be either traditional alternative investment vehicles or non-traditional alternative strategy
vehicles. Traditional alternative investment vehicles may include, but are not limited to, Hedge Funds, Fund
of Funds (both registered and unregistered), Exchange Funds, Private Equity Funds, Private Credit Funds,
Real Estate Funds, and Managed Futures Funds. Non-traditional alternative strategy vehicles may include,
but are not limited to, Open or Closed End Mutual Funds, Exchange-Traded and Closed-End Funds, Unit
Investment Trusts, exchange listed Real Estate Investment Trusts (REITs), and Master Limited Partnerships
(MLPs). These non-traditional alternative strategy vehicles also seek alternative-like exposure but have
significant differences from traditional alternative investment vehicles. Non-traditional alternative strategy
vehicles may behave like, have characteristics of, or employ various investment strategies and techniques
for both hedging and more speculative purposes such as short-selling, leverage, derivatives, and options,
which can increase volatility and the risk of investment loss. Characteristics such as correlation to
traditional markets, investment strategy, and market sector exposure can play a role in the classification of a
traditional security being classified as alternative.

Traditional alternative investment vehicles are illiquid and usually are not valued daily. The estimated
valuation provided will be as of the most recent date available and will be included in summaries of your
assets. Such valuation may not be the most recent provided by the fund in which you are invested. No
representation is made that the valuation is a market value or that the interest could be liquidated at this
value. We are not required to take any action with respect to your investment unless valid instructions are
received from you in a timely manner. Some positions reflected herein may not represent interests in the
fund, but rather redemption proceeds withheld by the issuer pending final valuations which are not subject
to the investment performance of the fund and may or may not accrue interest for the length of the
withholding. Morgan Stanley does not engage in an independent valuation of your alternative investment
assets. Morgan Stanley provides periodic information to you including the market value of an alternative
investment vehicle based on information received from the management entity of the alternative investment
vehicle or another service provider.

Traditional alternative investment vehicles often are speculative and include a high degree of risk. .
Investors should carefully review and consider potential risks before investing. Certain of these risks may
include but are not limited to:• Loss of all or a substantial portion of the investment due to leveraging, short-
selling, or other speculative practices;• Lack of liquidity in that there may be no secondary market for a
fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
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fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
and resulting higher risk due to concentration of trading authority when a single advisor is utilized;•
Absence of information regarding valuations and pricing;• Complex tax structures and delays in tax
reporting;• Less regulation and higher fees than mutual funds; and• Risks associated with the operations,
personnel, and processes of the manager. As a diversified global financial services firm, Morgan Stanley
Wealth Management engages in a broad spectrum of activities including financial advisory services,
investment management activities, sponsoring and managing private investment funds, engaging in broker-
dealer transactions and principal securities, commodities and foreign exchange transactions, research
publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management’s interests may conflict with the
interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth
Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any
such fund.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing
important tax information. Individual funds have specific risks related to their investment programs that will
vary from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley does not
provide tax or legal advice. Interests in alternative investment products are offered pursuant to the terms of
the applicable offering memorandum, are distributed by Morgan Stanley Smith Barney LLC and certain of
its affiliates, and (1) are not FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley or
any of its affiliates, (3) are not guaranteed by Morgan Stanley and its affiliates, and (4) involve investment
risks, including possible loss of principal. Morgan Stanley Smith Barney LLC is a registered broker-dealer,
not a bank

SIPC insurance does not apply to precious metals, other commodities, or traditional alternative investments.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific investment. Diversification does not
assure a profit or protect against loss in a declining market. Any performance or related information
presented has not been adjusted to reflect the impact of any the additional fees paid to a placement agent by
an investor (for Morgan Stanley placement clients, a one-time upfront Placement Fee of up to 3%, and for
Morgan Stanley investment advisory clients, an annual advisory fee of up to 2.5%), which would result in a
substantial reduction in the returns if such fees were incorporated.

For most investment advisory clients, the program account will be charged an asset-based wrap fee every
quarter (“the Fee”). In general, the Fee covers investment advisory services and reporting. In addition to the
Fee, clients will pay the fees and expenses of any funds in which their account is invested. Fund fees and
expenses are charged directly to the pool of assets the fund invests in and impact the valuations. Clients
must understand that these fees and expenses are an additional cost and will not be included in the Fee
amount in the account statements

As fees are deducted quarterly, the compounding effect will be to increase the impact of the fees by an
amount directly related to the gross account performance. For example, for an account with an initial value
of $100,000 and a 2.5% annual fee, if the gross performance is 5% per year over a three year period, the
compounding effect of the fees will result in a net annual compound rate of return of approximately 2.40%
per year over a three year period, and the total value of the client’s portfolio at the end of the three year
period would be approximately $115,762.50 without the fees and $107,372.63 with the fees. Please see the
applicable Morgan Stanley Smith Barney LLC Form ADV Part 2A for more information including a
description of the fee schedule. It is available at <www.morganstanley.com/ADV or from your Financial
Advisor/Private> Wealth Advisor.

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan Stanley”) This
material is not to be reproduced or distributed to any other persons (other than professional advisors of the

investors) and is intended solely for the use of the persons to whom it has been delivered. This material is
not for distribution to the general public.

© 2026 Morgan Stanley Smith Barney LLC. Member SIPC.
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City of Southfield Retiree Healthcare

Market Value
Portfolio 

Percentage
AA 2023 Policy 

Targets
Value at Policy Target Rebalance Value after Reallocation

% After 
Reallocation

% Over 
(Under)

$ Value Over (Under)

$86,192,283 45.8% 39% $73,373,173 $1,500,000 $87,692,283 46.6% 7.6% $14,319,110

Fidelity Total Market Index Fund $22,050,310 11.7% $0 $22,050,310 11.7%

Loomis Large Growth $9,027,761 4.8% $750,000 $9,777,761 5.2%

Fidelity Large Growth Index Fund $8,614,178 4.6% $750,000 $9,364,178 5.0%

DeRoy & Dev. All Cap Equity $18,503,633 9.8% $0 $18,503,633 9.8%

Hamlin Equity Income $15,872,772 8.4% $0 $15,872,772 8.4%

Ancora Sm/Mid $12,123,628 6.4% $0 $12,123,628 6.4%

$23,755,947 12.6% 12% $22,576,361 $1,250,000 $25,005,947 13.3% 1.3% $2,429,586

Fidelity Global ex US Index Fund $23,755,947 12.6% $1,250,000 $25,005,947 13.3%

$29,106,085 15.5% 18% $33,864,541 $1,000,000 $30,106,085 16.0% -2.0% ($3,758,457)

Loomis Sayles Investment Grade Bond $23,465,134 12.5% $0 $23,465,134 12.5%

PIMCO Income $5,640,951 3.0% $1,000,000 $6,640,951 3.5%

$14,691,079 7.8% 8.5% $15,991,589 $0 $14,691,079 7.8% -0.7% ($1,300,510)

Oaktree Strategic Credit ($6.7M) $7,967,190 4.2% $0 $7,967,190 4.2%

Carlyle Private Credit ($6.1M) $6,723,889 3.6% $0 $6,723,889 3.6%

$12,686,058 6.7% 7.5% $14,110,226 $0 $12,686,058 6.7% -0.8% ($1,424,168)

EnTrust Special Opps. III Class C ($2M) $1,026,346 0.5% $0 $1,026,346 0.5%

EnTrust Special Opps. III Class H ($2.5M) $2,308,766 1.2% $0 $2,308,766 1.2%

Blackstone Tactical Opportunities Fund I ($1.7M) $40,767 0.0% $0 $40,767 0.0%

Oaktree Special Situations Fund II ($2M) $1,928,325 1.0% $0 $1,928,325 1.0%

Oaktree Special Situations Fund IV ($4M) $0 0.0% $0 $0 0.0%

KKR Next Gen. Technology Growth Fund III ($4M) $3,202,404 1.7% $0 $3,202,404 1.7%

Goldman Sachs Vintage IX ($7M) $4,179,450 2.2% $0 $4,179,450 2.2%

$7,474,998 4.0% 7% $13,169,544 $0 $7,474,998 4.0% -3.0% ($5,694,546)

Townsend Real Estate Alpha Fund II ($2M) $337,097 0.2% $0 $337,097 0.2%

Townsend Real Estate Alpha Fund III ($2M) $1,057,628 0.6% $0 $1,057,628 0.6%

Alidade Fund IV ($2M) $1,612,043 0.9% $0 $1,612,043 0.9%

Alidade Fund V ($3M) $1,391,052 0.7% $0 $1,391,052 0.7%

BGO/Metropolitan Secondaries Real Estate Fund ($4.5M) $3,077,178 1.6% $0 $3,077,178 1.6%

$5,790,422 3.1% 5% $9,406,817 $0 $5,790,422 3.1% -1.9% ($3,616,395)

Graham Absolute Return $5,777,217 3.1% $0 $5,777,217 3.1%

EnTrust Capital Diversified (Class X - Gramercy) $13,205 0.0% $0 $13,205 0.0%

$1,488,934 0.8% 2% $3,762,727 $1,250,000 $2,738,934 1.5% -0.5% ($1,023,793)

McMorgan Infrastructure ($1.7M) $1,488,934 0.8% $0 $1,488,934 0.8%

iShares Global Infrastructure ETF $0 0.0% $1,250,000 $1,250,000 0.7%

$6,950,535 3.7% 1% $1,881,363 ($5,000,000) $1,950,535 1.0% 0.0% $69,172

$188,136,341 100% 100% $188,136,341 $0 $188,136,341 100%

Source: Investment Metrics / Paris, Comerica Bank statements & Investment Manager statements

Asset Allocation / Rebalance

January 28, 2026

Asset Class

U.S. Equities (10 - 70%)

Fixed Income (10 - 75%)

International Equities (0 - 30%)

Private Credit (0 - 10%)

This material is not to be reproduced or distributed to any other persons (other than professional advisors of the investors) and is intended solely for the use of the persons to whom it has been delivered. This material is not for distribution to the general public The sole purpose of this 
material is to inform, and it in no way is intended to be an offer or solicitation to purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments mentioned may not be suitable for all clients. Any product discussed herein may be purchased 
only after a client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan Stanley has not considered the actual or desired investment objectives, goals, strategies, guidelines, or factual circumstances of any investor in any fund(s). Before 
making any investment, each investor should carefully consider the risks associated with the investment, as discussed in the applicable offering memorandum, and make a determination based upon their own particular circumstances, that the investment is consistent with their 
investment objectives and risk tolerance. This information is being provided as a service of your Graystone Institutional Consultant and does not supersede or replace your monthly customer statement. The information is as of the date(s) noted and subject to daily market fluctuation.

Hedge Funds (0 - 10%)

Cash (0 - 10%)

Combined Accounts

Real Estate (0 - 10%)

Private Equity (0 - 10%)

Real Assets / Infrastructure (0 - 10%)

Asset Allocation Targets adopted 11/14/23 | Alt values as of 6/30/25 performance report unless otherwise noted

AMY R. COLE, CIMA ®
Senior Institutional Consultant
Alternative Investment Director

U.S. Government Entity Specialist
amy.r.cole@morganstanley.com

101 West Big Beaver Rd., Suite 1200
Troy, MI  48084

ERIK J. BURGER
Financial Advisor

erik.burger@morganstanley.com
101 West Big Beaver Rd., Suite 1200

Troy, MI  48084

JOHN E. KRAKOWIAK
Institutional Consulting Director

john.krakowiak@morganstanley.com
101 West Big Beaver Rd., Suite 1200

Troy, MI  48084
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