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Somers Board of Education Regular Meeting
Monday, September 22, 2025 7:00 PM
Somers Board of Education Chambers, 1 Vision Boulevard, Somers, CT 06071

LL TO ORDER

PLEDGE OF ALLEGIANCE
APPROVAL OF MINUTES

1.

AD
1.
2.

Approval of the September 8, 2025 BOE Meeting Minutes 2
The Board to review and approve the minutes from the September 8, 2025 Board meeting.
MINISTRATIVE REPORTS

Superintendent Update

Morgan Stanley Update 7
Kevin Nichols from Morgan Stanley will update the Board on the BOE Pension and OPEB, as well
as the Market Perspectives for the month of August.

OPPORTUNITY TO ADD/DELETE AGENDA ITEMS
CONSENT AGENDA

1.

2.

3.
4.

3.
OL

Warrant of September 22, 2025 130
The Board to review and consent to the warrant of September 22, 2025.

Resignation

Cathie Lodge-Guyette, SES Paraeducator, resigned effective 9/19/25 after seven years of service
with SPS.

2nd Posting DBS Code 5118.21 - Educational Opportunities for Military 134
Children/Children of Deployed Parents/Guardians

2nd Posting DBS Code 5142 - Students - School Safety: Preparation, Response, and 137
After Action

2nd Posting DBS Code 6140 - Curriculum 141
D BUSINESS

NEW BUSINESS

1.

Ist Posting 2026 BOE Meeting Schedule 143
Dr. Galloway will present the 2026 BOE Meeting Schedule. This will be approved at the next BOE
meeting on 10/14/25.

COMMITTEE REPORTS

1.
2.
3.
4.
3.

Curriculum (next meeting October 14, 2025, 6:00 p.m.)
Policy

Planning/Finance

Salary & Negotiations

Building

CIP/CREC/SEF

AD

VANCE CALENDAR

AUDIENCE TO CITIZENS/STAFF/STUDENTS

AD

JOURNMENT
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Somers Board of Education Regular Meeting
Somers Board of Education Chambers
Monday, September 8, 2025
7:00 PM

(The recorded livestream may be viewed on SPS’ YouTube channel on the school website)

Present BOE Members: Anne Kirkpatrick, Mike Briggs, JT Galloway, Jan Martin, Kim

Radziewicz, Carl Stebbins

Absent BOE Members: Dr. Ed DePeau, Shane Manning, Derek Zelek

Others: Dr. Sam Galloway, Stephanie Levin, Gina Olearcyzk, Mike Dalessio, Ken McCarthy,
Julie Hinkley, Erin Clark

1. CALL TO ORDER

The regular Board of Education meeting was called to order by Chair Kirkpatrick
at 7:00 p.m. in the Board of Education Chambers.

2. PLEDGE OF ALLEGIANCE
3. AWARDS AND RECOGNITIONS
3.1.2026 Teacher of the Year

Rationale: Dr. Galloway will introduce Ken McCarthy to the Board as the 2026
Teacher of the Year.

Discussion: Superintendent Galloway introduced Mr. Ken McCarthy, the 2026
Teacher of the Year. Mr. McCarthy, more well known as Coach McCarthy, was
described as a true professional and great man with an unwavering commitment to
education, leadership and integrity both in the classroom and on the athletic fields.
Coach McCarthy led the district in improving student test scores in Physical
Education using innovative strategies to challenge students. Coach McCarthy was
also named the National Men's Lacrosse Coach of the Year in 2024. This October,
Coach McCarthy will be inducted into the National Interscholastic Lacrosse
Coaches Association (NILCA) Hall of Fame. Coach McCarthy began his career in
Somers in 1993 and led the Spartans to 5 state championships and nearly 500
career wins. Coach McCarthy keeps players engaged in the sport and supportive
of one another.

Although Coach McCarthy declined to give a full speech, he expressed his
gratitude for the incredible honor of being named Teacher of the Year. He was
genuinely surprised when he received the award. He shared that, to him, being
Teacher of the Year is about everyone who walks through the doors determined to
make a difference in the lives of Somers students—what he calls "Team

Somers." Reflecting on his 33 years in Somers, he noted many changes.
However, he also emphasized that some things have not changed—specifically,
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the special character of the Somers community, including parents, students, staff,
and administration, and the importance of making meaningful connections with
students. He paid tribute to his mentor and former teacher, Mr. Sal Cicciarella,
who continues to inspire him. He shared that he coaches for the impact he may
have on each student's life, rather than the wins.

4. APPROVAL OF MINUTES
4.1. Approval of the August 25, 2025 BOE Meeting Minutes

Rationale: The Board to review and approve the minutes from the August 25,
2025 Board meeting.

Motion to approve minutes of August 25th Board of Education meeting. This
motion, made by Kim Radziewicz and seconded by JT Galloway, Carried. Yea: 5,
Nay: 0, Absent: 3 (Ed DePeau, Shane Manning, Derek Zelek), Abstain: 1
(Carl Stebbins)

5. ADMINISTRATIVE REPORTS

5.1. Superintendent Update

Superintendent Galloway reported a successful opening to the school year. One
transportation hiccup was quickly resolved.

5.2.FY26 August Monthly Report

Rationale: Stephanie Levin, Director of Business Services, will update the Board
on the monthly budget report.

Discussion: Stephanie Levin presented the monthly report. The first payroll went
through with no issues. Deductions will be taken from the second payroll
scheduled to run this week. Since the August budget report, 3 vacancies have
been filled, making changes to the budget due to salaries. Special Education
contracts are being reviewed for tuition and transportation.

6. OPPORTUNITY TO ADD/DELETE AGENDA ITEMS

Motion to move item 7.3 to New Business item 9.7: Policy 4000.1/5145.44(2025)
to be deleted and item 7.2 Policy 4001.1/5145.44 (2021) to be moved to New
Business Item 9.8 to be approved by the Board of Education. This motion, made
by Kim Radziewicz and seconded by Carl Stebbins, Carried. Yea: 6, Nay: 0,
Absent: 3 (Ed DePeau, Shane Manning, Derek Zelek)

7. CONSENT AGENDA

Motion to approve Consent Agenda Item 1 and Items 4-6. This motion, made by
Kim Radziewicz and seconded by Carl Stebbins, Carried. Yea: 6, Nay: 0,
Absent: 3 (Ed DePeau, Shane Manning, Derek Zelek)

7.1. Warrant of September 8, 2025

Rationale: The Board to review and consent to the warrant of September 8, 2025.
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7.2.2nd Posting DBS Code 9222 - Resignation/Removal of Board Officer
7.3.2nd Posting DBS Code 9325.2 - Time, Place, Notification of Meetings
7.4.2nd Posting DBS Code 2400.1 - Evaluation of the Superintendent

8. OLD BUSINESS

9. NEW BUSINESS
9.1.2026 Graduation Date

Rationale: The Board to approve a set 2026 graduation date of June 10, 2025
(changed to 2026 during meeting).

Discussion: A firm graduation date has been set to help families plan accurately
for out-of-town travel. Graduation is set for June 10, 2026. In accordance with
Public Act 19-125, Senior students do not have to attend any school days after
graduation.

Motion to approve a set 2026 graduation date of June 10, 2026. This motion,
made by Jan Martin and seconded by Mike Briggs, Carried. Yea: 6, Nay: 0,
Absent: 3 (Ed DePeau, Shane Manning, Derek Zelek)

9.2. Request for Childrearing Leave Extension

Rationale: The Board to review and approve a child-rearing leave extension for
Alexis Harrington, SES SOAR Special Education Teacher. She was to return on
October 20, 2025, and would like to extend her absence to January 5, 2026.

Motion to approve child rearing leave extension for Alexis Harrington, SES
SOAR Special Education Teacher. This motion, made by Kim Radziewicz and
seconded by JT Galloway, Carried. Yea: 6, Nay: 0, Absent: 3 (Ed DePeau,
Shane Manning, Derek Zelek)

9.3. CIP Project

Rationale: The Board to approve the proposed CIP project to move to CIP.
Stephanie Levin, Director of Business Services, will update the Board on the
proposed CIP project.

Discussion: Stephanie Levin reported that over the summer there was an incident
in the server closet. Sonitrol fixed the issue and completed an evaluation on
surveillance blind spots. A quote to install additional cameras at SHS, add a
security system at the maintenance building, and add window sensors was
secured. Updates to the integration of the security system would allow
administrators to receive mobile notification in the event of an emergency,
allowing for immediate response. These projects, which were not previously
budgeted for, would total just under $25,000. A discussion regarding the current
security system and safety coverage ensued.

Board Member Kim Radziewicz asked what would happen if CIP approved the
project, but the approval is delayed. Ms. Levin explained that her goal is to have
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10.

these projects advanced before October, when proposals for the 20262027
projects will be introduced. Board Member Mike Briggs asked whether the
district should consider soliciting proposals from other companies that provide
similar services.

Ms. Levin will report back after the meeting with the CIP committee.

Motion to approve the proposed CIP project to move to CIP. This motion, made
by Kim Radziewicz and seconded by Jan Martin, Carried. Yea: 6, Nay: 0,
Absent: 3 (Ed DePeau, Shane Manning, Derek Zelek)

9.4. 1st Posting DBS Code 5118.21 - Educational Opportunities for Military
Children/Children of Deployed Parents/Guardians

9.5. 1st Posting DBS Code 5142 - Students - School Safety: Preparation, Response,
and After Action

9.6. 1st Posting DBS Code 6140 - Curriculum

9.7.2nd Posting DBS Code 4000.1/5145.44 - Students - Prohibition of Sex
Discrimination, Including Sex-Based Harrassment (2025)

Motion to delete policy 4000.1/5145.44 (2025). This motion, made by Kim
Radziewicz and seconded by Jan Martin, Carried. Yea: 6, Nay: 0, Absent: 3 (Ed
DePeau, Shane Manning, Derek Zelek)

9.8.2nd Posting DBS Policy 4000.1/5145.44 - Students - Title IX (2021)

Motion to re-adopt policy 4000.1/5145.44 (2021). This motion, made by Kim
Radziewicz and seconded by Jan Martin, Carried. Yea: 6, Nay: 0, Absent: 3 (Ed
DePeau, Shane Manning, Derek Zelek)

COMMITTEE REPORTS
10.1. Curriculum (next meeting October 14, 2025, 6:00 p.m.)

This committee met on 9/8/25 to discuss summer curriculum work, back
to school professional development and the new schedule at SHS. The
committee will meet on 10/14/25 at 6 p.m.

10.2. Policy (next meeting September 22, 2025, 6:15 p.m.)
This committee will meet on 9/22/25 at 6:15 p.m.
10.3. Planning/Finance
This committee is on hold.
10.4. Salary & Negotiations

There are no meetings planned at this time.
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10.5. Building

The Building Committee met last week and expressed interest in moving forward with
Option 6, which would add split units to classrooms. This option is less expensive than
the original SES HVAC project, but will likely not be completed by December 31, 2026,
the deadline for state reimbursement. Other funding sources may be available through
application. The revised project plan will be submitted, and the district expects a
response within 30 days. Completion by the state deadline is not required to secure this
alternative funding, and no student relocation would be necessary under this option.

Board Member Carl Stebbins asked how CES and Gilbane, the two firms currently
involved, had been selected. Superintendent Galloway explained they were engaged
prior to his arrival in Somers. Mr. Stebbins requested that these companies not be used
for future projects. Board Member Kim Radziewicz asked whether air quality would
improve under the revised plan, noting that air quality was the original catalyst for the
SES HVAC project. A discussion followed regarding the split-unit fans.

The Building Committee meets on the first and third Tuesday of each month.

11. CABE/CREC/State Dept. of Ed./SEF

The search for a new Executive Director of CREC is underway. SEF will hold its
first board meeting on 10/1/25 at 7 p.m.

12. AUDIENCE TO CITIZENS/STAFF/STUDENTS

Community member Julie Hinkley inquired about the reinstatement of Policy
4000.1/5145.44 from 2021 and questioned whether there is documentation of
such changes. Ms. Hinkley also asked whether SROs are on the emergency alert
system. Ms. Levin explained that they work under the police department so they
would receive notification.

13. ADJOURNMENT

Motion to adjourn the meeting at 7:50 p.m. This motion, made by Jan Martin
and seconded by Mike Briggs, Carried. Yea: 6, Nay: 0, Absent: 3 (Ed DePeau,
Shane Manning, Derek Zelek)

Jan Martin, BOE Secretary Date
Jenna McDermott, BOE Recording Secretary
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Account(s) Included in this Report
TOWN OF SOMERS B.O.E

MORGAN STANLEY WEALTH MANAGEMENT

Account Type/ Date Opened/ Perf Inception Date

Account Name Account Number Manager Name Date Closed Perf (%) Incept - 09/16/25
Somers Board of Education 409-XXX639 Select UMA 96/27/18 06/29/27011@
. 409-XXX179 02/19/20 02/21/2020

Somers Board of Education AAA 10/08/20 i
Somers Board of Education 409-XXX277 PPA U.S. Corp Ldr Short _10/06/20 10/06/22052

The investment returns shown on this page are Net of Fees, time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals. 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. All content within this
Document applies to the accounts listed above or a subset thereof, unless otherwise indicated. Closed Accounts listed above are included for historical performance.
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Investment Summary
TOWN OF SOMERS B.O.E

Data as of September 16, 2025

TWR % (GROSS AND NET OF FEES)

Custom Period ($) Last 3 Years ($) Last 5 Years ($)
06/30/25-09/16/25 09/30/22-09/16/25 09/30/20-09/16/25
Beginning Total Value 1,518,266 1,044,623 979,002
Net Contributions/Withdrawals 0 85,655 173,955
Total Income Received 8,778 95,491 138,483
Appreciation/Depreciation 42,892 344,165 278,495
Ending Total Value 1,569,936 1,569,936 1,569,936
TIME WEIGHTED RATE OF RETURN (%)
(Annualized for periods over 12 months)
Return % (Gross of Fees) 3.62 13.18 7.77
Return % (Net of Fees) 3.40 12.25 6.88
Somers BOE IPS Benchmark 4.96 15.27 7.72
Bloomberg US Aggregate 2.55 5.18 -0.35
FTSE Treasury Bill 3 Month 0.94 5.00 3.09

TOP POSITIONS BASED ON TOTAL VALUE

DESCRIPTION Total Value ($) % of Portfolio
MSILF GOVT SEC PART 39,895.75 2.5
ALPHABET INC CL A 31,897.32 2.0
TAIWAN SMCNDCTR MFG CO LTD ADR 30,661.02 2.0
AMAZON COM INC 29,724.35 1.9
MICROSOFT CORP 21,805.24 1.4
UNITED STATES TREASURY NOTE 19,133.37 1.2
CHENIERE ENERGY INC NEW 17,894.92 1.1
UNITED STATES TREASURY NOTE 17,617.47 1.1
UNITED STATES TREASURY NOTE 17,456.09 1.1
FEDERAL NATIONAL MTG ASSN POOL MA5530 16,199.78 1.0
Top Positions 242,285.31 15.4
Other Positions 1,328,085.03 84.6
Total Portfolio 1,570,370.34 100.0

Projected income is not available for Alternative Investment funds that do not have a share quantity.

BOE OPEB Plan Review September 2025

TOTAL VALUE VS. NET INVESTED CAPITAL

$2,000,000

$1,500,000

$1,000,000

$500,000

$1,569,935.55

$1,070,192.33

SIP 2018 2019 2020

2021 2022 2023 2024 2025

== Total Value == Net Invested Capital

Does not include Performance Ineligible Assets.

PROJECTED INCOME SUMMARY

Projected Remaining Year (Until 12/31) ($)

09/17/25-12/31/25

Projected Next 12 Months ($)

10/01/25-09/30/26

ASSET CLASS
Cash - R
Equities 3,329 15,342
Fixed Income & Preferreds 5,768 21,623
Alternatives 101 394
Total Asset Class 9,199 37,359
TAX CATEGORY
Taxable Account(s) 9,199 37,359
Tax Qualified Account(s) - -
Total Tax Category 9,199 37,359
MORGAN STANLEY « WEALTH MANAGEMENT 4 of 36
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Asset Allocation
TOWN OF SOMERS B.O.E Data as of September 16, 2025

ASSET ALLOCATION - ASSET CLASS

Alternatives 1.4%

Cash 2.5%

Fixed Income & Preferreds 33.4%

Equities 62.6%

ASSET ALLOCATION
Total Value ($) % of Portfolio
09/16/2025 09/16/2025
| Cash 39,870.34 2.5
| Global Cash 39,870.34 2.5
| Global Cash 39,870.34 2.5
| Equities 982,800.78 62.6
US Equities 520,297.92 33.1
US Large Cap Growth 137,695.85 8.8
US Large Cap Value 109,425.89 7.0
US Mid Cap Growth 53,909.05 3.4
US Mid Cap Value 87,919.06 5.6
US Small Cap Growth 63,339.92 4.0
I US Small Cap Value 66,520.63 4.2
| US Equities Other 1,487.52 0.1

Total Value and % of Portfolio are based on US Dollar values.
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Allocation

Asset Allocation

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

ASSET ALLOCATION (Continued)

Total Value ($)

% of Portfolio

09/16/2025 09/16/2025

International Equities 367,741.92 23.4

Canadian Equities 18,062.37 1.2

European Equities 273,381.44 17.4

I Japan Equities 48,917.67 3.1

Asia Pac ex Jpn Equities 19,030.66 1.2

Intl Small Cap Equities 3,121.46 0.2

Israel Equities 5,228.32 0.3

Emerging & Frontier Mkt 94,760.94 6.0

EEMEA Equities 7,975.07 0.5

I Asia Equities 61,177.56 3.9

Latin America Equities 25,608.30 1.6

l Fixed Income & Preferreds 525,233.63 334

Ultra Short Term F.I. 80,211.54 5.1

Ultra-Short Govt/Corp 80,211.54 5.1

Short Term Fixed Income 125,453.42 8.0

Short Term Govt/Corp 125,453.42 8.0

US Fixed Income Taxable 268,834.82 17.1

Intermed Term Govt/Corp 195,100.87 12.4

Long Term Govt/Corp 8,122.94 0.5

Securitized 65,611.00 4.2

l Preferred Securities 6,829.10 0.4

I Preferred Securities 6,829.10 0.4

l High Yield Fixed Income 43,904.75 2.8

I High Yield Fixed Income 43,904.75 2.8

l Alternatives 22,465.60 1.4

Real Assets 22,465.60 1.4

Real Estate/REITs 4,570.68 0.3

MLP/Energy Infrastructure 17,894.92 1.1

TOTAL PORTFOLIO 1,570,370.34 100.0
Total Value and % of Portfolio are based on US Dollar values.
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Allocation
Sector Distribution
TOWN OF SOMERS B.O.E

Data as of September 16, 2025

SECTOR DISTRIBUTION

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Others

Total Sector Distribution

Total Value and Total Value % are based on US Dollar values.

BOE OPEB Plan Review September 2025

Total Value ($)
09/16/25

75,690.04
119,166.66
67,458.24
22,088.64
156,527.96
114,181.41
161,020.63
170,799.35
22,820.19
10,107.94
38,209.89
47,195.43
1,005,266.37

Total Value (%)
09/16/25

7.5
11.9
6.7
2.2
15.6
11.4
16.0
17.0
2.3
1.0
3.8
4.7
100.0

% of S&P
09/16/25

10.6
10.8
5.0
2.9
13.5
8.8
8.2
33.9
1.8
1.9
2.3

MORGAN STANLEY

10.6%

6.7%

2.2%
2.9%

11.4%

16%

33.9%

2.3%
1.8%

B
1.9%

I 4.7%

o
o

12 18 24 30 36
I 0916/25 B % of S&P
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Allocation

Fixed Income & Preferreds Quality, Maturity and Asset Allocation

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

FIXED INCOME AND PREFERREDS QUALITY ANALYSIS FIXED INCOME AND PREFERREDS ASSET ALLOCATION

AA1 15.7%

N/R 24.0%

AA2 0.8%
Al 3.7%

A2 6.0%
BA3 3.4%
BA2 2.9%

BAl 2.1%
BAA3 3.4%

A3 8.9%

BAA1 9.1%
BAA2 20.0%

High Yield Fixed Income 8.5%

Ultra Short Term F.I. 15.5%

Short Term Fixed Income 24.2%

US Fixed Income Taxable 51.8%

MATURITY SCHEDULE

18
[ 15
(@]
- 12
v 03-’ 9
Qo
%)
; S I I I
3
o [] - [ -
<1Yr 1Yr 2Yr 3Yr 4Yr 5Yr 6Yr 7Yr 8Yr 9Yr 10Yr 11Yr 12Yr 13Yr 14Yr 15Yr 16Yr 17Yr 18Yr 19Yr 20Yr >20Yr
Total Value ($) % of Fixed Income & Preferreds
Number of Issues 09/16/2025 09/16/2025
Less than 1 yr 17 76,231.26 14.70
1-5yrs 51 332,764.85 64.20
6-10 yrs 5 35,674.46 6.90
11-15yrs 1 6,146.37 1.20
16-20 yrs 0 0.00 0.00
More than 20 yrs 11 67,587.58 13.00
Total Fixed Income & Preferreds 85 518,404.53 100.00
The Maturity Schedule only includes securities with a stated maturity date.
MORGAN STANLEY « WEALTH MANAGEMENT 8 of 36
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)%/
cuslIp/ QTY/ CALL PRICE MKT VAL ($)/ ~ ADJ COST DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTL VAL ($) ($)* UNRG/L($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTIM (%) YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
322,793 311,071
T-MOBILE USA INC 87264ABS3 4 95.12 3,805 3,758 46 2.75 2.63 02/15/2029 BAA2 3.21 177.09 4.18 4.18 0.74
100.66 3,814 3,758 09/26/2025 BBB
ELEVANCE HEALTH INC 036752AV5 5 100.00 5,000 5,078 -2 5.34 5.35 10/15/2025 BAA2 0.01 5.23 5.23 5.23 0.97
100.00 5,112 5,002 09/26/2025 A
BOEING CO/THE 097023DG7 7 99.17 6,942 6,794 149 2.21 2.20 02/04/2026 BAA3 0.37 27.16 4.39 4.39 1.35
100.00 6,960 6,793 09/26/2025 BBB-
COMCAST CORP 20030NCS8 4 99.79 3,991 4,303 -15 3.95 3.95 10/15/2025 A3 0.01 19.01  19.01  19.01 0.78
100.00 4,058 4,007 10/01/2025 A-
HILTON WORLDWIDE 432891AK5 5 99.92 4,996 4,889 107 4.87 4.88 04/01/2027 BA2 1.43 6.67 4.92 4.92 0.97
WORLDWIDE FINANCE
CORP
NRG ENERGY INC 629377CE0 5 100.38 5,019 4,993 26 5.72 5.75 01/15/2028 BA2 032 19.48 5.57 4.54 0.98
100.96 5,067 4,993 10/01/2025 BB
BALL CORP 058498AY2 5 101.92 5,096 5,125 0 6.74 6.88 03/15/2028 BAl 1.09 41.82 6.03 5.14 0.99
103.44 5,168 5,096 10/01/2025 BB+
LAMAR MEDIA CORP 513075BT7 6 95.99 5,759 5,507 253 4.16 4.00 02/15/2030 BA3 3.94 152.83 5.03 5.03 1.12
102.00 5,820 5,507 10/01/2025 BB
SUNOCO LP / SUNOCO 86765LAT4 6 97.77 5,866 5,762 105 4.60 4.50 05/15/2029 BAl 328  94.64 5.17 5.17 1.14
FINANCE CORP 101.50 5,957 5,762 10/01/2025 BB+
SOUTHERN CO/THE 842587DM6 4 100.02 4,001 4,047 0 5.14 5.15 10/06/2025 BAAl 0.05 4.63 4.63 4.63 0.78
- 4,092 4,001 10/06/2025 BBB+
TOYOTA MOTOR CREDIT 89236THP3 4 99.71 3,988 3,648 341 0.80 0.80 10/16/2025 Al 0.08 4.40 4.40 4.40 0.78
CORP - 4,002 3,648 10/16/2025 A+
DUPONT DE NEMOURS INC 26078JAC4 5 99.95 4,998 4,959 38 4.49 4.49 11/15/2025 BAAL 0.16 4.97 4.71 4.71 0.97
100.00 5,073 4,959 10/16/2025 BBB+

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
cuslIp/ QTY/ CALL PRICE MKT VAL ($)/ ~ ADJ COST DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTL VAL ($) ($)* UNRG/L($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTIM (%) YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
(Continued) 322,793 311,071
UNITED RENTALS NORTH 911365BF0 5 100.18 5,009 4,900 108 5.49 5.50 05/15/2027 BA2 0.08 3.37 5.39 3.37 0.97
AMERICA INC 100.00 5,032 4,900 10/16/2025 BB+
SBA COMMUNICATIONS 78410GAG9 6 94.37 5,662 5,486 176 3.31 3.13 02/01/2029 BA3 3.13 84.54 4.96 4.96 1.10
CORP 100.78 5,685 5,486 10/16/2025 BB+
SERVICE CORP 817565CD4 6 99.94 5,997 5,939 57 4.62 4.63 12/15/2027 BA3 2.09 14.40 4.65 4.65 1.17
INTERNATIONAL/US 100.77 6,067 5,939 10/16/2025 BB
AMERICAN HONDA 02665WECL 4 100.11 4,004 4,045 -1 4.74 4.75 01/12/2026 A3 0.32 4.36 4.36 4.36 0.78
FINANCE CORP - 4,038 4,006 01/12/2026 A-
CITIGROUP INC 172967KJ9 4 100.17 4,007 3,936 71 4.59 4.60 03/09/2026 BAA2 0.47 4.24 4.24 4.24 0.78
- 4,010 3,936 03/09/2026 BBB
DELL INTERNATIONAL LLC/ ~ 24703TAD8 3 100.91 3,027 3,079 7 5.96 6.02 06/15/2026 BAA2 0.48 4.15 4.75 4.15 0.59
EMC CORP 100.00 3,073 3,020 03/15/2026 BBB
PROLOGIS LP 74340XBU4 4 99.24 3,969 3,863 107 3.27 3.25 06/30/2026 A2 0.76 4.71 4.24 4.24 0.77
100.00 3,997 3,863 03/30/2026 A
PHILIP MORRIS 718172CR8 5 98.04 4,902 4,444 458 0.89 0.88 05/01/2026 A2 0.61 4.60 4.10 4.10 0.95
INTERNATIONAL INC 100.00 4,918 4,444 04/01/2026 A-
AMGEN INC 031162CJ7 6 98.75 5,925 5,549 376 2.63 2.60 08/19/2026 BAAl 0.90 4.52 4.00 4.00 1.15
100.00 5,936 5,549 05/19/2026 BBB+
CHARLES SCHWAB 808513BKO 2 98.66 1,973 1,831 142 4.05 4.00 09/16/2065 BAA2 0.69 5.95 7.51 5.95 0.38
VAR THRAFTR 4%
DUKE ENERGY CORP 26441CAS4 5 98.79 4,939 4,609 331 2.68 2.65 09/01/2026 BAA2 0.93 4.42 3.96 3.96 0.96
100.00 4,945 4,609 06/01/2026 BBB
WELLS FARGO & CO 94974BFY1 5 99.92 4,996 4,770 226 4.10 4.10 06/03/2026 A3 0.69 4.21 4.21 4.21 0.97
- 5,055 4,770 06/03/2026 BBB

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)%/
cuslIp/ QTY/ CALL PRICE MKT VAL ($)/ ~ ADJ COST DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTL VAL ($) ($)* UNRG/L($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTIM (%) YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
(Continued) 322,793 311,071
NVIDIA CORP 67066GAE4 4 99.51 3,980 3,863 117 3.21 3.20 09/16/2026 AA2 0.97 3.88 3.71 3.71 0.77
100.00 3,980 3,863 06/16/2026 AA-
TWDC ENTERPRISES 18 25468PDM5 6 98.30 5,898 5,600 298 1.88 1.85 07/30/2026 A2 0.85 3.85 3.85 3.85 1.15
CORP - 5,912 5,600 07/30/2026 A
HONEYWELL 438516BL9 4 98.40 3,936 3,790 146 2.54 2.50 11/01/2026 A2 1.08 4.39 3.97 3.97 0.77
INTERNATIONAL INC 100.00 3,973 3,790 08/01/2026 A
MARRIOTT INTERNATIONAL ~ 571903BM4 4 101.37 4,055 3,946 109 5.37 5.45 09/15/2026 BAA2 0.88 3.91 4.03 3.91 0.79
INC/MD 100.00 4,055 3,946 08/15/2026 BBB
SABINE PASS 785592AS5 6 100.73 6,044 6,011 35 4.96 5.00 03/15/2027 BAAl 0.96 4.24 4.49 4.24 1.18
LIQUEFACTION LLC 100.00 6,045 6,009 09/15/2026 BBB+
AON NORTH AMERICA INC 03740MAA8 5 101.53 5,077 4,977 99 5.04 5.13 03/01/2027 BAA2 1.31 3.97 4.03 3.97 0.99
100.00 5,087 4,977 02/01/2027 A-
NUTRIEN LTD 67077MBE7 6 100.69 6,041 6,004 38 4.46 4.50 03/12/2027 BAA2 1.42 4.02 4.01 4.01 1.18
- 6,044 6,003 03/12/2027 BBB
WELLS FARGO & CO EXD TO 95000U2v4 9 99.18 8,926 8,576 350 3.55 3.563 03/24/2028 Al 1.44 4.09 4.47 4.09 1.74
032027VAR THRAFTR 100.00 9,078 8,576 03/24/2027 BBB+
3.526%
EDISON INTERNATIONAL 281020AN7 2 102.10 2,042 2,347 -48 5.63 5.75 06/15/2027 BAA2 1.48 4.36 4.48 4.36 0.40
100.00 2,071 2,090 04/15/2027 BBB-
ALLY FINANCIAL INC 02005NBRO 4 105.66 4,226 4,184 114 6.71 7.10 11/15/2027 BAA3 1.89 4.23 4.33 4.23 0.82
100.00 4,322 4,112 10/15/2027 BBB-
CSX CORP 126408HJ5 6 99.91 5,995 5,800 195 3.80 3.80 03/01/2028 A3 2.32 3.84 3.84 3.84 1.17
100.00 6,004 5,800 12/01/2027 BBB+
AIR LEASE CORP 00914AAU6 4 102.19 4,088 4,110 8 5.18 5.30 02/01/2028 - 2.13 4.28 4.32 4.28 0.80
100.00 4,114 4,080 01/01/2028 BBB

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
cuslIp/ QTY/ CALL PRICE MKT VAL ($)/ ~ ADJ COST DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTL VAL ($) ($)* UNRG/L($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTIM (%) YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
(Continued) 322,793 311,071
GOLDMAN SACHS GROUP 38141GWZ3 6 100.41 6,025 5,973 52 4.20 4.22 05/01/2029 A2 2.42 4.05 4.51 4.05 1.17
INC FXD TO052028 VAR 100.00 6,120 5,973 05/01/2028 BBB+

THRAFTR 4.2230%

HCA INC 404119CP2 6 102.66 6,160 6,067 106 5.06 5.20 06/01/2028 BAA3 240 412 415 412 1.20
100.00 6,251 6,054 05/01/2028 BBB-

UNION PACIFIC CORP 907818EY0 4 100.31 4,012 3,878 135 3.93 3.95 09/10/2028 A3 256 383 384  3.83 078
100.00 4,015 3,878 06/10/2028 A-

ORACLE CORP 68389XCY9 6 102.20 6,132 6,017 117 4.69 4.80 08/03/2028 BAA2 258 396 398  3.96 1.19
100.00 6,166 6,015 07/03/2028 BBB

TORONTO-DOMINION 89115A2U5 6 104.14 6,248 6,162 106 5.30 5.52 07/17/2028 A2 259 396 396  3.96 1.22

BANK/THE - 6,303 6,143 07/17/2028 A-

BANK OF AMERICA CORP 06051GLS6 6 104.98 6,299 6,175 143 5.54 582 09/15/2029 Al 274 404 480  4.04 1.23

FXD TO 092028 VAR 100.00 6,300 6,156 09/15/2028 A-

THRAFTR 5.819%

GENERAL MILLS INC 370334CW2 5 104.27 5214 5,251 19 5.27 550 10/17/2028 BAA2 270 398 401 398 1.01
100.00 5,327 5,194 09/17/2028 BBB

AUTOZONE ING 053332BG6 4 106.59 4,264 4,179 133 5.86 6.25 11/01/2028 BAAL 271 393 398  3.93 0.83
100.00 4,357 4,131 10/01/2028 BBB

ENERGY TRANSFER LP 29278NAG8 6 103.33 6,200 5,963 -47 5.08 5.25 04/15/2029 BAA2 297 417 424 417 1.21
100.00 6,332 6,247 01/15/2029 BBB

CAPITAL ONE FINANCIAL 14040HDE2 6 104.39 6,263 6,182 107 5.46 5.70 02/01/2030 BAAL 3.04 429 497 429 1.22

CORP FXDTO 022029 VAR 100.00 6,306 6,156 02/01/2029 BBB

THRAFTR 5.7%

ALLSTATE CORP/THE 020002BL4 4 103.41 4,136 4,036 106 4.88 5.05 06/24/2029 A3 3.31 4.04 4.06 4.04 0.80
100.00 4,182 4,030 05/24/2029 BBB+

GENERAL MOTORS 37045XEU6 6 103.87 6,232 6,073 163 5.34 5.55 07/15/2029 BAA2 3.34 4.42 4.44 4.42 1.21

FINANCIAL CO INC 100.00 6,288 6,069 06/15/2029 BBB

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
cuslIp/ QTY/ CALL PRICE MKT VAL ($)/ ~ ADJ COST DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTL VAL ($) ($)* UNRG/L($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTIM (%) YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
(Continued) 322,793 311,071
AIR LEASE CORP 00914AAE2 6 95.72 5,743 5,574 191 3.39 3.25 10/01/2029 - 3.67 4.49 4.42 4.42 1.12
100.00 5,832 5,552 07/01/2029 BBB
CITIGROUP INC FXD TO 17327CATO 6 100.90 6,054 5,986 68 4.50 4.54 09/19/2030 A3 3.55 4.29 4.44 4.29 1.18
092029 VAR THRAFTR 100.00 6,188 5,986 09/19/2029 BBB+
4.542%
REPUBLIC SERVICES INC 760759BJ8 6 104.08 6,245 6,042 209 4.80 5.00 11/15/2029 A3 3.62 3.91 3.93 3.91 1.21
100.00 6,345 6,035 10/15/2029 A-
AT&T INC 00206RGQY9 4 100.82 4,033 3,930 102 4.26 4.30 02/15/2030 BAA2 3.76 4.09 4.09 4.08 0.78
100.00 4,047 3,930 11/15/2029 BBB
AMGEN INC 031162DQ0 6 104.23 6,254 6,112 155 5.03 5.25 03/02/2030 BAAL 3.82 4.16 4.20 4.16 1.22
100.00 6,266 6,099 01/02/2030 BBB+
MARATHON PETROLEUM 56585ABK7 6 103.48 6,209 5,926 283 4.97 5.15 03/01/2030 BAA2 3.89 4.27 4.28 4.27 1.21
CORP 100.00 6,222 5,926 02/01/2030 BBB
FISERV INC 337738BM9 4 102.08 4,083 3,982 101 4.65 4.75 03/15/2030 BAA2 3.95 4.23 4.24 4.23 0.79
100.00 4,084 3,982 02/15/2030 BBB
ORACLE CORP 68389XBD6 6 96.09 5,766 5,484 281 3.38 3.25 05/15/2030 BAA2 4.22 4.23 4.18 4.18 1.12
100.00 5,831 5,484 02/15/2030 BBB
VERIZON 92343VFX7 5 88.51 4,426 4,390 36 1.89 1.68 10/30/2030 BAAl 4.78 4.32 4.20 4.20 0.86
COMMUNICATIONS INC 100.00 4,457 4,390 07/30/2030 BBB+
STARBUCKS CORP 855244A72 5 92.47 4,624 4,421 202 2.75 2.55 11/15/2030 BAAl 4.71 4.27 4.19 4.19 0.90
100.00 4,666 4,421 08/15/2030 BBB+
US BANCORP FXD TO 91159HJB7 7 86.89 6,082 5,526 556 2.86 2.49 11/03/2036 A3 5.49 5.00 4.43 4.43 1.18
2.4910%
AMERICAN ELECTRIC 025537AX9 6 106.17 6,370 6,154 236 5.29 5.63 03/01/2033 BAA2 5.91 4.61 4.64 4.61 1.24
POWER CO INC 100.00 6,384 6,134 12/01/2032 BBB

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
CUSIP/ QTY/ CALL PRICE MKT VAL ($)/ ADJ COST DIV/ MATURITY/ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL($) ($)* UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC (%) YTM (%)  YTW (%) PORT
Corporate Fixed Income 319,000 319,791 311,952 8,721 4.08 4.35 2.40 13.83 4.63 4.49 62.21
(Continued) 322,793 311,071
CITIGROUP INC FXD TO 172967PG0O 6 104.63 6,278 6,026 253 5.56 5.83 02/13/2035 BAA2 6.60 5.14 5.35 5.14 1.22
022034 VAR THRAFTR 100.00 6,310 6,025 02/13/2034 BBB
5.827%
DELL INTERNATIONAL LLC / 24703TAP1 6 104.36 6,262 5,923 339 5.27 5.50 04/01/2035 BAA2 7.09 491 4.92 491 1.22
EMC CORP 100.00 6,413 5,923 01/01/2035 BBB
Government Securities 204,000 194,245 198,191 2,633 4.12 4.15 7.79 3.97 3.97 3.97 37.79
195,612 191,613
UNITED STATES TREASURY 912797QQ3 1 99.38 994 989 4 - - 11/13/2025 - 0.16 4.01 4.01 4.01 0.19
BILL - 994 989 11/13/2025 -
UNITED STATES TREASURY 91282CLX7 17 101.29 17,220 16,967 255 4.07 4.13 11/15/2027 AAl 2.03 3.50 3.50 3.50 3.35
NOTE - 17,456 16,965 11/15/2027 -
UNITED STATES TREASURY 91282CMF5 5 101.66 5,083 5,032 55 4.18 4.25 01/15/2028 AAl 2.19 3.50 3.50 3.50 0.99
NOTE - 5,119 5,028 01/15/2028 -
UNITED STATES TREASURY 91282CND9 14 100.67 14,094 14,007 87 3.72 3.75 05/15/2028 - 2.48 3.48 3.48 3.48 2.74
NOTE - 14,271 14,007 05/15/2028 -
UNITED STATES TREASURY 91282CNU1 19 100.39 19,073 19,028 45 3.61 3.63 08/15/2028 - 2.73 3.48 3.48 3.48 3.71
NOTE - 19,133 19,028 08/15/2028 -
UNITED STATES TREASURY 91282CMA6 7 102.20 7,154 7,088 73 4.03 4.13 11/30/2029 AA1l 3.79 3.55 3.56 3.56 1.39
NOTE - 7,239 7,081 11/30/2029 -
UNITED STATES TREASURY 91282CMU2 17 101.79 17,303 16,989 297 3.92 4.00 03/31/2030 AAl 4.05 3.57 3.57 3.57 3.37
NOTE - 17,617 17,006 03/31/2030 -
UNITED STATES TREASURY 91282CNG2 8 101.84 8,147 7,988 159 3.92 4.00 05/31/2030 AAl 4.21 3.57 3.57 3.57 1.58
NOTE - 8,240 7,988 05/31/2030 -

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
cusIp/ QTY/ CALL PRICE MKT VAL ($)/  ADJ COST DIV/ MATURITY/  MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL($) ($)* UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YIM (%) YTW (%) PORT
Government Securities 204,000 194,245 198,191 2,633 4.12 4.15 7.79 3.97 3.97 3.97 37.79
(Continued) 195,612 191,613
UNITED STATES TREASURY 91282CHF1 9 100.71 9,064 8,954 110 3.72 3.75 05/31/2030 AAl 4.23 3.58 3.58 3.58 1.76
NOTE - 9,164 8,954 05/31/2030 -
UNITED STATES TREASURY 91282CNK3 8 101.27 8,102 8,034 69 3.82 3.88 06/30/2030 - 4.30 3.58 3.58 3.58 1.58
NOTE - 8,168 8,033 06/30/2030 -
UNITED STATES TREASURY 91282CLI8 6 100.34 6,021 5,944 77 3.73 3.75 08/31/2031 - 5.29 3.68 3.69 3.69 1.17
NOTE - 6,032 5,944 08/31/2031 -
UNITED STATES TREASURY 91282CHT1 6 100.16 6,009 5,835 148 3.86 3.88 08/15/2033 AAl 6.74 3.85 3.85 3.85 1.17
NOTE - 6,030 5,861 08/15/2033 AAA
UNITED STATES TREASURY 91282CMM0 10 104.98 10,498 10,156 346 4.40 4.63 02/15/2035 AAl 7.60 3.99 3.98 3.98 2.04
NOTE - 10,538 10,152 02/15/2035 -
FEDERAL NATIONAL MTG 31418ECS7 10 92.53 7,040 9,929 -453 3.78 3.50 04/01/2052 - 16.89 3.94 3.94 3.94 1.37
ASSN POOL MA4580 - 7,051 7,493 04/01/2052 -
FEDERAL NATIONAL MTG 31418EDE7 10 92.53 7,327 8,943 -59 3.78 3.50 05/01/2052 - 16.92 3.94 3.94 3.94 1.43
ASSN POOL MA4600 - 7,338 7,385 05/01/2052 -
FEDERAL NATIONAL MTG 31418ED72 4 92.53 3,009 2,995 15 3.78 3.50 06/01/2052 - 16.95 3.94 3.94 3.94 0.59
ASSN POOL MA4625 - 3,014 2,995 06/01/2052 -
FEDERAL NATIONAL MTG 31418EHH6 6 92.52 4,693 4,697 155 3.78 3.50 09/01/2052 - 17.04 3.94 3.94 3.94 0.91
ASSN POOL MA4731 - 4,700 4,538 09/01/2052 -
FHLMC 30 YR GOLD 3132DWH22 5 101.49 4,208 4,438 131 5.41 5.50 08/01/2053 - 14.39 5.37 5.37 5.37 0.82
SD8349 - 4,218 4,077 08/01/2053 -
FHLMC 30 YR GOLD 3132DWKF9 1 100.17 920 952 31 4.99 5.00 01/01/2054 - 15.18 4.97 4.97 4.97 0.18
SD8394 - 922 889 01/01/2054 -

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWN OF SOMERS B.O.E Data as of September 16, 2025
ORIG COST
PRICE ($)/ ($)*/
CUSIP/ QTY/ CALL PRICE MKT VAL ($)/ ADJ COST DIV/ MATURITY/ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL($) ($)* UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC (%) YTM (%)  YTW (%) PORT
Government Securities 204,000 194,245 198,191 2,633 4.12 4.15 7.79 3.97 3.97 3.97 37.79
(Continued) 195,612 191,613
FEDERAL NATIONAL MTG 31418E3C2 12 99.99 10,955 11,641 389 5.00 5.00 03/01/2054 - 15.21 4.98 4.98 4.98 2.13
ASSN POOL MA5294 - 10,977 10,566 03/01/2054 -
FEDERAL NATIONAL MTG 31418FBN6 10 101.46 9,291 9,502 307 5.42 5.50 08/01/2054 - 14.60 5.38 5.38 5.38 1.81
ASSN POOL MA5444 - 9,312 8,983 08/01/2054 -
FEDERAL NATIONAL MTG 31418FED5 2 101.39 1,875 1,862 13 5.42 5.50 11/01/2054 - 14.65 5.38 5.38 5.38 0.36
ASSN POOL MAB5531 - 1,879 1,862 11/01/2054 -
FEDERAL NATIONAL MTG 31418FEC7 17 100.00 16,166 16,225 377 5.00 5.00 11/01/2054 - 15.37 4.98 4.98 4.98 3.14
ASSN POOL MA5530 - 16,200 15,789 11/01/2054 -
Grand Total 523,000 514,037 510,143 11,353 4.10 4.27 4.43 10.11 4.38 4.29 100.00

518,405 502,683

Wash sale rules apply. The acquired date and cost basis are adjusted on the repurchased position to account for the disallowed loss of a related wash sale transaction.
Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Asset Allocation Over Time

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

HISTORICAL ALLOCATION

Current (%)
09/16/2025

12/31/2024

Previous Four Years (%)

12/31/2023

12/31/2022

12/31/2021

100%
80
S 60
[<}
b=
S
o
k)
- 40
20
0
Current
% OF PORTFOLIO 09/16/2025 (%) 12/31/2024 (%) 12/31/2023 (%) 12/31/2022 (%) 12/31/2021 (%)
l Cash 2.5 2.3 2.1 2.5 2.8
l Equities 62.6 64.8 63.6 61.7 63.0
| Fixed Income & Preferreds 33.4 30.8 31.4 33.3 30.9
| Alternatives 1.4 2.2 2.9 2.5 3.4
% of Portfolio 100.0 100.0 100.0 100.0 100.0
Change in Total Values does not denote performance and may be due to contributions/withdrawals, fees, market fluctuations and other causes.
Total Value and % of Equities are based on US Dollar values.
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Allocation

Asset Allocation Over Time
TOWN OF SOMERS B.O.E

Data as of September 16, 2025

HISTORICAL ALLOCATION

Current

TOTAL VALUE 09/16/2025 ($) 12/31/2024 ($) 12/31/2023 ($) 12/31/2022 ($) 12/31/2021 ($)
l Cash 39,870.34 32,168.32 27,908.72 27,999.20 36,055.29
l Equities 982,800.78 925,342.15 833,259.12 693,199.54 810,926.58
l Fixed Income & Preferreds 525,233.63 440,198.05 410,787.36 374,126.13 397,106.81
l Alternatives 22,465.60 31,273.18 37,310.33 28,386.35 43,149.63
Total Value 1,570,370.34 1,428,981.71 1,309,265.53 1,123,711.22 1,287,238.31
Change in Total Values does not denote performance and may be due to contributions/withdrawals, fees, market fluctuations and other causes.

Total Value and % of Equities are based on US Dollar values.
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Performance

Time Weighted Performance Summary

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

RETURN % (GROSS AND NET OF FEES) VS. BENCHMARKS (ANNUALIZED)

20%

15%

10%

5%

0%

-5%

Month to Date
08/31/25 - 09/16/25

Quarter to Date
06/30/25 - 09/16/25

Year to Date
12/31/24 - 09/16/25

Last 12 Months
09/30/24 - 09/16/25

Last 3 Years
09/30/22 - 09/16/25

Last 5 Years
09/30/20 - 09/16/25

Performance Inception
06/29/18 - 09/16/25

Beginning Total Value ($) 1,550,583.67 1,518,265.98 1,428,931.15 1,462,024.23 1,044,623.49 979,001.86 25,000.00
Net Contributions/Withdrawals ($) 0.00 0.00 31,668.00 31,668.00 85,655.33 173,955.33 1,045,192.33
Total Income Received ($) 2,459.57 8,777.73 29,451.92 38,590.80 95,491.40 138,483.28 169,822.17
Appreciation/Depreciation ($) 16,892.31 42,891.84 79,884.48 37,652.52 344,165.33 278,495.08 329,921.05
Ending Total Value ($) 1,569,935.55 1,569,935.55 1,569,935.55 1,569,935.55 1,569,935.55 1,569,935.55 1,569,935.55
Return % (Gross of Fees) 1.32 3.62 8.13 5.89 13.18 7.77 7.66
I Return % (Net of Fees) 1.25 3.40 7.47 5.03 12.25 6.88 6.75
I Somers BOE IPS Benchmark (%) 2.16 4.96 12.89 10.72 15.27 7.72 7.83
| Bloomberg US Aggregate (%) 1.61 2.55 6.68 3.41 5.18 -0.35 2.08
I FTSE Treasury Bill 3 Month (%) 0.19 0.94 3.17 4.43 5.00 3.09 2.66

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
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Performance

Time Weighted Performance Detail

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

RETURN % (GROSS OF FEES) VS. BENCHMARKS

Month to Quarter to  Year to Date Last 12 Last 3 Years Last 5 Years Performance
Performance % Of Date (%) Date (%) (%) Months (%) (%) (%) Inception
Investment Description/ Inception Total Value ($) Portfolio 08/31/25- 06/30/25- 12/31/24 - 09/30/24 - 09/30/22 - 09/30/20 - (%)
Account Number  Benchmark Date 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 to 09/16/25
US Mid Cap Value 189,633.95 12.08
Somers Board of Education (Select Nuance Mid Cap Value -0.80 2.50 2.82 -2.28 10.21 - 7.74
UMA) 409-XXX639 Russell Midcap Value 10/20/20 189,633.95 12.08 0.23 5.09 8.37 6.48 15.36 - 12.70
US Small Cap Value 67,707.72 4.31
Somers Board of Education (Select Royce Premier SMA -0.33 7.10 9.24 - - - 9.24
UMA) A409-XXX639 Russell 2000 VL 03/26/25 67,707.72 431 1.01 11.50 13.88 - - - 13.88
US Large Cap 378,856.93 24.13
i John Hancock Large Cap 1.81 5.65 8.19 10.34 22.47 14.84 13.92
ET\;I“SS Board of Education (Sefect ;9 yxx639  Core 02/21/20 378,856.93  24.13
S&P 500 Total Return 2.36 6.78 13.40 16.13 24.82 16.31 14.58
International Equities 406,597.02 25.90
i Lazard International (w / 2.95 3.92 18.68 9.31 17.00 7.62 6.19
a‘:\;l“:)rs Board of Education (Select 9 yxx639  EMm) 02/21/20 406,597.02  25.90
MSCI ACWI Ex USA NR USD 3.32 6.60 25.68 16.13 20.90 10.28 8.26
Short Term Fixed Income 212,449.76 13.53
PPA U.S. Corp Ldr Short 0.48 1.46 5.05 5.43 5.49 - 2.66
10/07/20 212,449.76 13.53
Bloomberg US Corporate 1-5 Y 071 0.59 1.78 5.64 5.22 6.38 - 2.27
; PPA U.S. Corp Ldr Short 0.48 1.46 5.05 5.43 5.49 - 2.66
Somers Board of Education (PPA 09 xxx277  sioomberg US Corporate 1 10/07/20 212,449.76  13.53
U.S. Corp Ldr Short) 5y 0.59 1.78 5.64 5.22 6.38 - 2.27
US Taxable Core 314,690.17 20.04
; Sage Intermediate 0.82 2.02 6.24 4.58 5.55 1.34 1.78
ET\;I“SS Board of Education (Select 45 yxx639  Taxable 02/25/20 314,690.17  20.04
BB US Intermediate Gov/Cr 0.74 1.83 6.04 4.34 5.37 0.88 1.49
The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.
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Performance

Time Weighted Asset Class Performance

TOWN OF SOMERS B.O.E Data as of September 16, 2025
RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS

Asset Class % Of Month Quarter Year to Last 12 Last 3 Last 5 Inception

Asset Class/ Inception Total Value ($) Portfolio to Date to Date Date Months Years Years to 09/16/25

Benchmark Date 09/16/25 09/16/25 (%) (%) (%) (%) (%) (%) (%)

Equities 07/02/18 982,366.04 62.57 1.85 4.97 9.85 6.72 18.02 10.73 10.60

FTSE Global All Cap 2.65 6.91 17.79 16.36 23.12 13.74 11.53

US Equities 07/02/18 520,281.30 33.14 1.09 5.85 4.30 4.71 17.55 12.17 12.09

Russell 3000 2.30 6.97 13.13 16.11 24.05 15.61 14.19

US Large Cap Growth 02/21/20 137,695.84 8.77 8.42 17.24 16.45 28.29 30.66 15.08 15.99

Russell 1000 Growth 4.12 9.26 15.92 24.11 31.64 17.45 18.24

US Large Cap Value 07/02/18 109,426.98 6.97 -1.32 0.37 1.61 0.93 18.93 15.71 11.70

Russell 1000 Value 0.41 4.20 10.46 8.27 16.81 13.74 9.92

US Mid Cap Growth 02/21/20 53,909.04 3.43 -1.84 -0.21 -2.48 -1.40 12.19 7.94 7.56

Russell Midcap Growth 0.56 3.63 13.77 23.03 23.56 11.54 11.53

US Mid Cap Value 02/21/20 87,900.48 5.60 -1.35 7.25 8.98 4.44 18.67 13.97 10.30

Russell Midcap Value 0.23 5.09 8.37 6.48 15.36 13.54 8.83

US Small Cap Growth 02/21/20 63,339.97 4.03 -0.76 4.03 5.00 2.72 7.61 8.29 12.55

Russell 2000 Growth 2.21 10.10 9.57 11.44 16.21 8.07 6.96

US Small Cap Value 10/20/20 66,521.48 4.24 -1.19 3.81 -7.49 -17.55 0.16 - 3.33

Russell 2000 VL 1.01 11.50 7.98 6.83 13.40 - 12.97

US Equities Other 04/03/20 1,487.52 0.09 -3.27 -3.51 523.45 - - - -

S&P 500 Total Return 2.36 6.78 13.40 - - - -

International Equities 02/21/20 367,356.47 23.40 1.67 2.61 16.61 6.11 17.85 7.70 6.17

MSCI AC World ex US Net 3.32 6.60 25.68 16.13 20.90 10.28 8.26

Canadian Equities 02/21/20 18,022.45 1.15 1.37 14.37 16.60 19.65 23.86 28.22 16.14

MSCI Canada Net 2.68 8.63 25.45 23.17 20.62 15.29 11.31

European Equities 02/21/20 273,129.97 17.40 1.54 0.67 16.89 4.84 18.24 7.58 5.79

MSCI Europe Net 1.41 3.03 26.78 14.44 23.06 12.16 9.05

Japan Equities 02/21/20 48,917.67 3.12 3.57 7.55 18.84 10.61 17.31 5.37 6.73

MSCI Japan Net 3.26 8.89 21.66 17.29 21.89 9.22 8.98

Asia Pac ex Jpn Equities 02/21/20 18,936.59 1.21 0.22 13.83 17.46 6.26 9.54 10.72 8.78

MSCI AC Asia Pac Ex Japan Net 6.14 10.04 25.54 15.29 18.80 7.28 7.04

Intl Small Cap Equities 10/20/20 3,121.46 0.20 -1.82 -14.86 -1.66 -6.92 - - -

MSCI AC World SmCap ex US Net 2.74 7.30 26.27 16.60 - - -

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.
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Performance

Time Weighted Asset Class Performance

TOWN OF SOMERS B.O.E

Data as of September 16, 2025

RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS (Continued)

Asset Class/
Benchmark

Israel Equities
MSCI Israel Net

Emerging & Frontier Mkt
MSCI EM Net
EEMEA Equities
MSCI EM EMEA Net
Asia Equities
MSCI EM Asia - Local
Latin America Equities
MSCI EM Latin America Net
Fixed Income & Preferreds
BB US Intermediate Gov/Cr
Ultra Short Term F.I.
FTSE Treasury Bill 3 Month
Ultra-Short Govt/Corp
FTSE Treasury Bill 3 Month
Short Term Fixed Income
Bloomberg Global Aggregate 1-3Y
Short Term Govt/Corp
BB 50% Gov 1-3 Y- 50% Corp 1-3 Y
US Fixed Income Taxable
Bloomberg US Aggregate
Intermed Term Govt/Corp
BB US Intermediate Gov/Cr
Long Term Govt/Corp
Bloomberg US Long Gov/Cr
Securitized
Bloomberg US Aggregate (A+)

Preferred Securities
ICE BofA Fixed Rate Pref Secs- POP1

Asset Class

Inception

Date

01/06/25

02/21/20

02/21/20

02/21/20

02/21/20

07/02/18

02/25/20

02/25/20

02/25/20

02/25/20

02/25/20

02/25/20

07/29/20

02/25/20

02/21/20

Total Value ($)

09/16/25

5,228.32

94,728.27

7,900.72

61,177.56

25,649.99

525,233.58

80,211.52

80,211.52

125,453.42

125,453.42

268,834.80

195,100.85

8,122.94

65,611.01

6,829.11

% Of

Portfolio

09/16/25

0.33

6.03

0.50

3.90

1.63

33.46

7.99

7.99

17.12

12.43

0.52

4.18

0.43

Month
to Date
(%)
-0.88
1.29

7.19
6.61

0.72
2.10

9.21

4.93
5.24

0.71
0.74

0.17
0.19

0.17
0.19

0.47
0.68

0.47
0.40

0.97
1.61

0.86
0.74

0.94
4.11

1.38
1.55

2.44
2.75

Quarter Year to Last 12 Last 3 Last 5 Inception
to Date Date Months Years Years to 09/16/25
(%) (%) (%) (%) (%) (%)
9.95 30.16 26.15 21.47 10.30 7.64
10.08 26.88 16.72 18.30 6.96 6.28
9.54 15.53 6.02 -12.83 -12.13 -12.54
5.49 22.63 17.71 14.23 6.69 2.66
12.66 27.46 30.00 30.86 14.26 13.79
4.88 56.96 30.99 18.97 17.02 7.57
8.84 41.33 18.94 13.66 13.37 4.40
1.86 5.77 4.99 5.80 2.15 2.73
1.83 6.04 4.34 5.37 0.88 2.61
1.00 3.40 4.58 5.11 1.86 2.01
0.94 3.17 4.43 5.00 3.09 2.81
1.00 3.40 4.58 5.11 1.86 2.01
0.94 3.17 4.43 5.00 3.09 2.81
1.42 4.52 4.62 5.30 2.23 2.24
0.97 8.22 4.44 5.72 0.69 1.29
1.42 4.52 4.62 5.30 2.22 2.23
1.29 4.31 4.35 4.98 1.96 2.17
2.32 7.15 5.02 6.20 1.27 1.78
2.55 6.68 3.41 5.18 -0.35 0.37
2.18 7.15 5.21 6.18 1.29 1.80
1.83 6.04 4.34 5.37 0.88 1.49
2.54 8.27 6.39 12.39 5.02 5.19
4.15 7.67 -0.32 4.36 -4.42 -4.93
2.79 7.16 4.20 5.78 1.48 1.88
2.45 6.53 3.23 4.77 -0.57 0.22
6.46 4.31 0.36 11.73 6.34 3.57
5.562 6.58 3.38 8.12 2.82 2.62

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.
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Performance

Time Weighted Asset Class Performance

TOWN OF SOMERS B.O.E Data as of September 16, 2025
RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS (Continued)
Asset Class % Of Month Quarter Year to Last 12 Last 3 Last 5 Inception
Asset Class/ Inception Total Value ($) Portfolio to Date to Date Date Months Years Years to 09/16/25
Benchmark Date 09/16/25 09/16/25 (%) (%) (%) (%) (%) (%) (%)
Preferred Securities 02/21/20 6,829.11 0.43 2.44 6.46 4.31 0.36 11.73 6.34 3.57
ICE BofA Fixed Rate Pref Secs- POP1 2.75 5.52 6.58 3.38 8.12 2.82 2.62
High Yield Fixed Income 03/20/20 43,904.74 2.80 0.48 1.29 5.59 5.62 - - -
Bloomberg Global High Yield 0.97 2.91 9.94 9.53 - - -
High Yield Fixed Income 03/20/20 43,904.74 2.80 0.48 1.29 5.59 5.62 - - -
Bloomberg Global High Yield 0.97 2.91 9.94 9.53 - - -
Alternatives 02/21/20 22,465.60 1.43 -3.28 -3.07 10.62 10.87 4.89 11.26 8.19
HFRI Fund Weighted Comp - - - - - - -
Real Assets 02/21/20 22,465.60 1.43 -3.28 -3.07 10.62 10.87 4.89 11.26 8.19
S&P GSS! Natural Resource 1.09 9.71 15.27 12.56 15.41 23.78 14.05
Real Estate/REITs 02/21/20 4,570.68 0.29 -4.15 -2.56 12.08 -10.79 -2.32 -2.35 -3.28
FTSE EPRA NAREIT Developed REITs TR 0.62 4.05 8.79 -0.94 10.00 7.43 1.42
MLP/Energy Infrastructure 02/21/20 17,894.92 1.14 -2.86 -3.33 10.15 31.91 13.46 39.64 31.32
Alerian MLP TR -1.85 0.67 7.77 13.10 23.55 33.05 16.80
Cash 06/29/18 39,870.34 2.54 - - - - - - -
Total Portfolio (Gross of Fees) 06/29/18 1,569,935.55 100.00 1.32 3.62 8.13 5.89 13.18 7.77 7.66
Total Portfolio (Net of Fees) 06/29/18 1,569,935.55 100.00 1.25 3.40 7.47 5.03 12.25 6.88 6.75

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.
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Performance
Time Weighted Performance by Period
TOWN OF SOMERS B.O.E

RETURN % (NET OF FEES) VS. BENCHMARKS

Period Returns%

Data as of September 16, 2025

Beginning Net Contributions/ Investment Ending Portfolio Somers BOE IPS Bloomberg US FTSE Treasury Bill 3
Period Total Value ($) Withdrawals ($) Earnings ($) Total Value ($) (Net Of Fees) Benchmark Aggregate Month
2025 (YTD) 1,428,931.15 31,668.00 109,336.40 1,569,935.55 7.47 12.89 6.68 3.17
3QTR (QTD) 1,518,265.98 0.00 51,669.57 1,669,935.55 3.40 4.96 2.55 0.94
2QTR 1,397,932.95 31,668.00 88,665.03 1,5618,265.98 6.23 7.13 1.21 1.09
1QTR 1,428,931.15 0.00 -30,998.20 1,397,932.95 -2.17 0.39 2.78 1.10
2024 1,309,648.86 14,048.88 105,233.41 1,428,931.15 7.97 10.17 1.25 5.45
4QTR 1,462,024.23 0.00 -33,093.08 1,428,931.15 -2.26 -1.92 -3.06 1.23
3QTR 1,380,725.93 0.00 81,298.30 1,462,024.23 5.89 6.12 5.20 1.37
2QTR 1,366,653.81 14,048.88 23.24 1,380,725.93 0.00 1.52 0.07 1.37
1QTR 1,309,648.86 0.00 57,004.95 1,366,653.81 4.35 4.27 -0.78 1.37
2023 1,123,886.00 26,987.45 158,775.41 1,309,648.86 14.04 14.95 5.53 5.26
4QTR 1,185,728.23 14,045.00 109,875.63 1,309,648.86 9.25 9.06 6.82 1.41
3QTR 1,238,356.64 0.00 -52,628.41 1,185,728.23 -4.25 -2.99 -3.23 1.38
2QTR 1,194,316.68 12,951.00 31,088.96 1,238,356.64 2.59 3.14 -0.84 1.25
1QTR 1,123,886.00 -8.55 70,439.23 1,194,316.68 6.27 5.34 2.96 1.12
2022 1,287,205.53 29,101.00 -192,420.53 1,123,886.00 -14.93 -15.54 -13.01 1.50
4QTR 1,044,623.49 12,951.00 66,311.51 1,123,886.00 6.36 6.48 1.87 0.87
3QTR 1,103,003.26 0.00 -58,379.77 1,044,623.49 -5.29 -5.63 -4.75 0.45
2QTR 1,215,387.63 16,150.00 -128,534.38 1,103,003.26 -10.55 -10.98 -4.69 0.14
1QTR 1,287,205.53 0.00 -71,817.90 1,215,387.63 -5.58 -5.57 -5.93 0.03
2021 1,110,295.32 44,150.00 132,760.21 1,287,205.53 11.83 9.65 -1.54 0.05
4QTR 1,229,880.87 16,150.00 41,174.66 1,287,205.53 3.33 3.73 0.01 0.01
3QTR 1,230,276.44 0.00 -395.57 1,229,880.87 -0.03 -0.60 0.05 0.01
2QTR 1,149,894.28 28,000.00 52,382.16 1,230,276.44 4.53 5.17 1.83 0.01
1QTR 1,110,295.32 0.00 39,598.96 1,149,894.28 3.57 1.12 -3.37 0.02
2020 890,307.11 84,000.00 135,988.21 1,110,295.32 13.70 13.95 7.51 0.58
The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
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Performance

Time Weighted Performance by Period
TOWN OF SOMERS B.O.E

Data as of September 16, 2025

RETURN % (NET OF FEES) VS. BENCHMARKS (Continued)

Period
4QTR
3QTR
2QTR
1QTR

2019
4QTR
3QTR
2QTR
1QTR

2018 Performance
Inception: 06/29/2018

4QTR
3QTR

2QTR Performance
Inception: 06/29/2018

Beginning
Total Value ($)

979,001.86
923,390.39
771,218.74
890,307.11
24,038.17
842,284.92
54,542.54
25,821.38
24,038.17
25,000.00

25,574.22
25,000.20
25,000.00

Net Contributions/
Withdrawals ($)

28,000.00
0.00
28,000.00
28,000.00
815,237.00
0.00
787,237.00
28,000.00
0.00

0.00

0.00
0.00
0.00

Investment
Earnings ($)

103,293.46
55,611.47
124,171.66
-147,088.37
51,031.94
48,022.19
505.38
721.16
1,783.21
-961.84

-1,536.05
574.02
0.20

Ending
Total Value ($)

1,110,295.32
979,001.86
923,390.39
771,218.74
890,307.11
890,307.11
842,284.92
54,542.54
25,821.38
24,038.17

24,038.17
25,574.22
25,000.20

Period Returns%

Portfolio Somers BOE IPS Bloomberg US
(Net Of Fees) Benchmark Aggregate
10.53 9.23 0.67
6.02 5.04 0.62
16.04 12.70 2.90
-16.36 -11.87 3.15
16.39 19.53 8.72
5.70 5.19 0.18
0.73 1.14 2.27
1.76 3.64 3.08
7.42 8.40 2.94
-3.85 -4.47 1.69
-6.01 -7.02 1.64
2.30 2.35 0.02
0.00 0.38 0.04

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
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FTSE Treasury Bill 3
Month

0.02
0.03
0.14
0.39
2.25
0.46
0.56
0.61
0.60
1.08

0.57
0.50
0.01

25 of 36



Income

Projected 12 Month Income Summary

TOWN OF SOMERS B.O.E

12 MONTH INCOME SUMMARY

Data as of September 16, 2025

$4,800.00
$3,600.00
()
€
S $2,400.00
=
$1,200.00 I I I
$0.00
‘ Projected | 10/01/25 - 09/30/2
Asset CI Total Value ($) 09/17/25 to ' rojected Income ($) (10/01/25 - 09/30/26) % Yield
sset Lass 09/16/2025 09/30/25 ($) | o
i Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Total
B cesh 39,870 -1 - - - - - - - - - - - - . .
i
. Equities 982,801 5905 845 728 1,165 687 1,032 1,204 808 2,113 1,999 954 1,086 1,178 15,342 1.56
[ | IEirﬁgrlgggme& 525,234 635! 1,309 2,464 1,360 1,160 2,181 2,697 977 2,341 1,360 1,065 2,104 2,605 21,623 4.15
. Alternatives 22,466 35 55 41 3 55 41 3 55 41 3 55 41 3 394 1.76
Total 1,570,370 1,2285 2,208 3,234 2,528 1,902 3,254 3,904 1,840 4,495 3,362 2,074 3,230 3,786 37,359 2.39

Projected Income is calculated only for holdings where data is available. In instances whereby payment frequency and/or last payment date is not available, income is based on the current dividend or coupon rate, and will be displayed
in the Total column only. Projected income is not available for Alternative Investment funds that do not have a share quantity.
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Disclosures

TOWN OF SOMERS B.O.E

Explanatory Notes and Disclosures: This document is designed to assist you and your Financial Advisor in understanding portfolio positions, composition and subsets thereof. It is designed solely for
your individual use, is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. Do not take action relying on this information
without confirming its accuracy and completeness. Please read carefully all accompanying notes and disclosures provided in this document.

For convenience purposes, your Financial Advisor may have assigned a designated name for this document. The list of the accounts covered in this document is noted herein and may not include all of
your accounts with us or external custodians. Furthermore, the information included in this document may not include all asset classes/securities/liabilities held by you at the firm or external
custodians. Please review this document carefully and discuss any questions you may have with your Financial Advisor. If you do not understand an entry, suspect an error, or want more details on
current values or other information, contact your Financial Advisor. This document is based upon your Morgan Stanley account holdings and may include other holdings/information that you or a third
party provided about assets custodied elsewhere. Morgan Stanley will not verify any other holdings/information. If any information reflects assets held away from Morgan Stanley that will be indicated.
The information contained in this document is subject to, and does not supersede the confirmations and account statements you receive from us. Values shown in your official account statement may
differ from the values shown in this document due to, among other things, different reporting methods, delays, market conditions and interruptions. If there are discrepancies between your official
account statement and this document, rely on your official account statement.

The information in this document is approximate and subject to updating, correction and other changes. We are not obligated to notify you if information changes. Although the statements of fact and
data in this document have been obtained from, and are based upon sources that we believe to be reliable, we do not guarantee their accuracy, or timeliness, and any such information may be
incomplete or condensed. Percentage values shown in this document are subject to rounding, which may impact total values. The values of securities and other investments not actively traded may be
estimated or may not be available.

This information is provided for informational purposes only and should not be used for tax preparation. The information reported on your Form(s) 1099 supersedes the information provided in this
document and should be exclusively relied upon for tax preparation. Morgan Stanley, its affiliates and its employees are not in the business of providing tax or legal advice. Clients should seek advice
based on their particular circumstances from an independent tax and legal advisor. Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, 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. SIPC insurance does not apply to
precious metals, other commodities, or traditional alternative investments.

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

Money Market Fund: You could lose money in Money Market Funds (MMFs). 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.

AAA Accounts: The Active Assets Account is a brokerage account offered through Morgan Stanley Smith Barney LLC.

Consulting Group Advisory Accounts: Consulting Group is a business of Morgan Stanley Smith Barney LLC.

Residential Mortgage loan information is excluded from this report. Please contact your Morgan Stanley team for more information.

Additional information about your Floating Rate Notes: For floating rate securities, the estimated accrued interest and estimated annual income are based on the current floating coupon rate and
may not reflect historic rates within the accrual period.

Important Information About Auction Rate Securities: For certain Auction Rate Securities there is no or limited liquidity. Therefore, the price(s) for these Auction Rate Securities are indicated as not
available by a dash "-". There can be no assurance that a successful auction will occur or that a secondary market exists or will develop for a particular security.

Important Pricing Information: Prices of securities not actively traded may not be available, and are indicated by a dash "-". Account values are based on the most recent security pricing available and
may be prior to the date of this material.

Asset Classification: We classify assets based on general characteristics such as: income generation, underlying capital structure, or exposure to certain market sectors. As many assets contain
characteristics of more than one asset class, allocations may be under or over inclusive. These classifications do not constitute a recommendation and may differ from the classification of instruments
for regulatory or tax purposes. In addition, the Other asset class contains securities that are not included in the various asset class classifications. This can include, but is not limited to, non-traditional
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investments such as some Equity Unit Trusts, Index Options and Structured Investments issued outside of Morgan Stanley. Additionally, investments for which we are unable to procure market data to
properly classify them will appear in the Other category.

Additional information about your Structured Products: Structured Investments are complex products and may be subject to special risks, which may include, but are not limited to: loss of initial
investment; issuer credit risk and price volatility resulting from any actual or anticipated changes to issuer's and/or guarantor's credit ratings or credit spreads; limited or no appreciation and limits on
participation in any appreciation of underlying asset(s); risks associated with the underlying reference asset(s); no periodic payments; call prior to maturity; early redemption fees for market linked
deposits; lower interest rates and/or yield compared to conventional debt with comparable maturity; unique tax implications; limited or no secondary market; and conflicts of interest due to affiliation,
compensation or other factors which could adversely affect market value or payout to investors. Investors also should consider the concentration risk of owning the related security and their total
exposure to any underlying asset.

Timing of Feeds - FX Market: The FX market rate used to convert non-US Dollar values to US Dollars is as of the previous business day's close. For the current FX rates, please contact your Financial
Advisor.

Performance: 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, dividends, interest
and income. Depending on the opening or closing date of the account or position, the performance referenced may be for a portion of the time period identified. The investment results depicted herein
represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please contact your Financial Advisor for up-to-date performance
information. Past performance is not a guarantee of future results. Quotations of performance appearing in this report may include performance experienced in legacy accounts which have been
closed and purged, and as such are not included on the Accounts Included in This Report page.

Market values used for performance calculation do not include Performance Ineligible Assets and thus may differ from asset allocation market values. Common examples of Performance Ineligible
Assets include liabilities, life insurance and annuities as well as Manually Added and External accounts for which Morgan Stanley does not receive data necessary to calculate performance.

Unless otherwise indicated, performance is an aggregated composite calculation of the entire portfolio and may include brokerage and investment advisory accounts as well as assets for different
accounts included in this report. The accounts included in the composite may have (or have had) different investment objectives and strategies, been subject to different restrictions, and incurred
different types of fees, markups, commissions and other charges. Accordingly, performance results may blend the performance of assets and strategies that may not have been available in all of the
accounts at all times during the reporting period. In addition, accounts in the composite may have changed from brokerage to advisory or vice versa. Accounts may also have moved from one advisory
program to another (including from a discretionary program to a non-discretionary program).

For Morgan Stanley Smith Barney LLC accounts, performance information may cover the full history of the account(s) or just the performance of an account(s) since the inception of the current
program(s). Performance results on individual accounts will vary and may differ from the composite returns. Your Financial Advisor can provide you with individual account portfolio composition and
performance information. For investment advisory accounts, please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 or applicable disclosure brochure. For brokerage accounts, please speak
to your Financial Advisor for more information on commissions and other account fees and expenses. Performance inception date does not necessarily correspond to the account opening date. Where
multiple accounts are included in performance calculations, the inception date is the oldest performance inception. Performance data may not be available for all periods as some accounts included in
performance may have more recent performance inception dates. Consequently, the actual performance for a group of accounts may differ from reported performance. Please ask your Financial
Advisor for the performance inception date for each account.

Gross of Fees: The impact of program fees can be material. These program fees are deducted based on your billing cycle and may have a compounding effect on performance. As fees are deducted
periodically throughout the year, the compounding effect may increase the impact of the fees by an amount directly related to the gross account performance.

Indices: 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). In some circumstances, the benchmark index may not be an appropriate benchmark for use with the specific composite portfolio. For instance,
an index may not take into consideration certain changes that may have occurred in the portfolio since the inception of the account(s), (e.g., changes from a brokerage to an advisory account or from
one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the index used for comparison may be materially different from that of the
performance shown. 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.
Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.

Realized/Unrealized Gain/Loss: The gain and loss information is provided for informational purposes only, may not be complete, is not a substitute for Form 1099 (or any other appropriate tax form),
and should not be used for tax planning or preparation. Gain and loss values are estimates and should be independently verified. Wash sale rules may affect the current use of tax losses. We are not

BOE OPEB Plan Review September 2025 September 17, 2025 MORGAN STANLEY WEALTH MANAGEMENT 28 of 36



Disclosures

TOWN OF SOMERS B.O.E

responsible for any gain and loss information provided by you or another financial institution. You are responsible for ensuring the accuracy of such information.

Projected 12 Month: Projected 12 Month Income is based upon cash income from interest, cash dividends, and partnership distributions. It is a hypothetical projection calculated using current yields.
The projected income referenced is based upon certain market projections effective as at today's date only and can change at any time. Such projected income is hypothetical, do not reflect actual
investment results, and is not a guarantee of future results. The projected income is referenced for illustrative purposes only. Morgan Stanley does not represent or guarantee that the projected income
referenced will or can be attained. The actual income may be lower or higher than the projections based upon a variety of factors and assumptions. The projected income shown may under or over
compensate for the impact of actual market conditions and other factors. We make no representation or warranty as to the reasonableness of the assumptions made, or that all assumptions used to
construct this projected income information have been stated or fully considered. To the extent that the assumptions made do not reflect actual conditions, the illustrative value of the hypothetical
projected income will decrease. Companies paying dividends can reduce or cut payouts at any time.

The projected income referenced may include income from Morgan Stanley & Co. and External Accounts, where data is available. Such information was obtained from third party sources which
Morgan Stanley believes to be reliable. However, we make no representation or guarantee that the information is accurate or complete. You should not rely upon this information to make any
investment decision. Please refer to the official account statements and performance reports you received from your custodian and/or financial institution for information about projected income in
your External Accounts. The projected income referenced does not include income from assets in Manually Added External Accounts.

Additional information about your Alternative Investments: 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, and certain transactions may not be reported; 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.

It is important to note in this report that Morgan Stanley makes a distinction between Alternative Investment products, and products classified as Alternatives by their asset class. Morgan Stanley
categorizes traditional and non-traditional alternative investment vehicles under the category "Alternatives" in asset classification based view. For product based views, traditional alternative
investments vehicles are classified under the category "Other"; this differs from your official Morgan Stanley account statement, which categorizes traditional alternative investment vehicles such as
Hedge Funds under the category "Alternative Investments". Non-traditional alternative strategy vehicles are classified based on their investment type, such as Mutual Fund or Exchange-Traded Funds
within both this report and your Morgan Stanley account statement.

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,
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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.

Bank Deposit Program: 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. For more information, view the Bank Deposit Program Disclosure Statement:
https://[www.morganstanley.com/content/dam/msdotcom/en/wealth-disclosures/pdfs/BDP_disclosure.pdf.

SMA/WRAP Fee: Morgan Stanley or Executing Sub-Managers,as applicable, in some of Morgan Stanley's Separately Managed Account ("SMA") programs may affect transactions through broker-
dealers other than Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be
included in the net price of the security, not separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside
firms. Information provided by managers concerning trade execution away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf.
For more information on trading and costs, please refer to the ADV Brochure for your program(s), available at www.morganstanley.com/ADYV, or contact your Financial Advisor/Private Wealth Advisor.

©2025 Morgan Stanley Smith Barney LLC. Member SIPC.

Taxes, Fees, and Expenses: Except where net of fees performance (which reflects your actual advisory fees) is included, this material does not include the effect of taxes, account fees, advisory fees,
performance fees, and commissions that could materially affect the illustration provided and the decisions that you may make. The inclusion of these factors will reduce any values referenced herein.
Generally, investment advisory accounts are subject to an annual asset-based fee (the "Fee") which is payable monthly in advance (some account types may be billed differently). In general, the Fee
covers Morgan Stanley investment advisory services, custody of securities with Morgan Stanley, trade execution with or through Morgan Stanley or its affiliates, as well as compensation to any Morgan
Stanley Financial Advisor.

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

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

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's Separately Managed Account ("SMA") programs may affect transactions through broker-dealers other than
Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the
net price of the security, not separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside firms.
Information provided by Sub-Managers concerning trade execution away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For
more information on trading and costs, please refer to the ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor [ Private Wealth Advisor.

GENERAL DEFINITIONS

Adjusted Cost: Adjusted Cost generally reflects the security's original cost adjusted as required by applicable tax rules, including the accrual of discount or premium. Adjusted cost figures are provided
for reference purposes only. Although we make every effort to adjust the cost basis for securities' capital changes, we do not adjust the cost basis for all events and may not reflect all of the basis
adjustments required to make for tax reporting purposes. Please review with your tax advisor on what is the best method for allocating cost basis for your account.

Adjusted Cost - Total: The sum of each Tax Lot's Adjusted Principal Cost on current Market Settlement Date, for all Tax Lots with an Acquisition Price.

Appreciation/Depreciation: The total portfolio value increase or decrease over the reporting period excluding net contributions and withdrawals.

CCY: Represents the currency of the underlying instrument. Currency is a medium of exchange for goods and services.

Coupon - Average: Average Coupon Rate-weighted by Current Face Value (Market Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Coupon Rate: The interest rate stated on a bond when it is issued. The coupon is typically paid semiannually.

Dollar-Weighted Return (Internal Rate of Return): A return calculation that measures the actual performance of a portfolio over the reporting period. Since dollar weighted returns include the impact
of client contributions and withdrawals, they should not be compared to market indices or used to evaluate the performance of a manager, but can be used to evaluate progress toward investment
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goals. The investment returns shown within this report are dollar-weighted measurements where indicated.
Face Value: The Original Face Value multiplied by the Factor on the as-of report Date, for each Tax Lot with a current Market Price and full analytical calculations.

Fixed Income & Preferreds Quality: Both S&P and Moody's services are utilized by Morgan Stanley for this exhibit's ratings depending on which agency the security is covered by. If the security is
covered by both S&P and Moody's, S&P data will be used.

The following provides the general meaning of each credit agency's ratings along with Morgan Stanley's interpretation used for purposes of this exhibit in parenthesis.
Standard & Poor's Ratings

AAA (High): Extremely strong capacity to meet financial commitments. Highest Rating.

AA (High): Very strong capacity to meet financial commitments.

A (Medium): Strong capacity to meet financial commitments, but somewhat susceptible to adverse economic conditions and changes in circumstances.

BBB (Medium): Adequate capacity to meet financial commitments, but more subject to adverse economic conditions.

BBB- (Medium): Considered lowest investment grade by market participants.

BB+(Low): Considered highest speculative grade by market participants.

BB (Low): Less vulnerable in the near-term but faces major ongoing uncertainties to adverse business, financial and economic conditions.

B (Low): More vulnerable to adverse business, financial and economic conditions but currently has the capacity to meet financial commitments.

CCC (Low): Currently vulnerable and dependent on favorable business, financial and economic conditions to meet financial commitments.

CC (Low): Highly vulnerable; default has not yet occurred, but is expected to be a virtual certainty.

C (Low): Currently highly vulnerable to non-payment, and ultimate recovery is expected to be lower than that of higher rated obligations.

D (Others): Payment default on financial commitment or breach of an imputed promise; also used when a bankruptcy petition has been filed or similar action taken.
Moody's Ratings

Aaa (High): Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Aa (High): Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A (Medium): Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.

Baa (Medium): Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess certain speculative characteristics.
Ba (Low): Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.

B (Low): Obligations rated B are considered speculative and are subject to high credit risk.

Caa (Low): Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit risk.

Ca (Low): Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and interest.

C (Others): Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Gross of Fees: Performance results depicted as "gross" of fees do not reflect the deduction of any wrap fee, investment management fee, trade commissions, and/or other account fees. Your actual
returns are lower after deducting these expenses. 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.

Income Received: Income Received includes cash income such as interest, cash dividends, and partnership distributions. It may include income from Morgan Stanley & Co. and External accounts,
where data is available. It does not include income from assets in Manually Added external accounts.

Investment Earnings: A combination of the income received and total portfolio value increase or decrease, excluding net contributions and withdrawals, over the reporting period.

Maturity: The original Date when Principal is scheduled to be returned. May be Adjusted for Pre-refunded and Mandatory Put bonds. Certain securities may reflect Average Life based upon Principal
Pay-Down assumptions.

Maturity - Average: Average Maturity Date, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Modified Duration: Modified Duration determines the changes in a bond's duration and price for each percentage change in the yield to maturity.

Modified Duration - Average: Average Modified Duration, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
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Moody's Investor Service and Standard & Poor's Credit Ratings: The credit ratings from Moody's Investors Service and Standard & Poor's may be shown for certain securities. All credit ratings
represent the "opinions" of the provider and are not representations or guarantees of performance. Your Financial Advisor will be pleased to provide you with further information or assistance in
interpreting these credit ratings.

Net Contributions/Withdrawals: The net value of cash and securities contributed to or withdrawn from the account(s) during the reporting period. Net contributions and withdrawals may include
advisory fees for advisory accounts.

Net of Fees: Performance results depicted as "net" of fees shall mean that any wrap fee, investment management fees, trade commissions, and/or other account fees have been deducted. Any other
fees or expenses associated with the account, such as third party custodian fees, may not have been deducted. 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.

Non-Taxable: Any security from which the income generally is not subject to Federal income taxation e.g. Municipal bonds. These securities may be subject to other taxes, including capital gains taxes,
the Alternative Minimum Tax and state and local taxation.

Not Rated: Not Rated is assigned to an unrated issuer, obligation and/or program and can also include mutual funds and ETFs.

Performance ineligible assets: Performance returns are not calculated for certain assets because accurate valuations and transactions for these assets are not processed or maintained by Morgan
Stanley Smith Barney LLC. Common examples of Performance Ineligible Assets include liabilities, life insurance and annuities as well as Manually Added and External accounts for which Morgan
Stanley does not receive data necessary to calculate performance.

Tax-Qualified Account(s): Accounts that qualify for favorable tax treatment under US federal tax law and may benefit from favorable tax treatment under applicable state tax law. Typically, these
accounts benefit from tax deferred growth potential, meaning investment earnings (such as capital gains, dividends, and interest) are generally not subject to federal income tax while the earnings
remain in the account. Capital gains rates generally do not apply. Distributions of taxable amounts are generally subject to ordinary income tax and, if made before age 59 1/2, may be subject to a 10%
(25% for certain SIMPLE IRA distributions) penalty tax. Some tax-qualified accounts, such as traditional Individual Retirement Accounts ("IRA") and employer sponsored retirement plan accounts, may
allow tax deductible and/or pre-tax contributions (subject to certain limitations and restrictions). Other tax-qualified accounts, such as Roth IRAs and Coverdell Education Savings Accounts, may allow
income tax free distributions, but only if certain conditions are satisfied.

Taxable: Securities that generally give rise to taxable dividends or interest payments. This report generally excludes Partnerships, Options, Futures and other Derivatives.

Taxable Account(s): Accounts that are not Tax-Qualified Account(s), meaning investment earnings (such as capital gains, dividends, and interest) are generally subject to current US federal income
taxation when held by US taxable investors. Note, however, that this category may include specific assets that are generally not subject to US federal income tax such as municipal bonds.

Time-Weighted Return: A return calculation that measures the investment performance of a portfolio over the reporting period. Time weighted returns do not include the impact of client
contributions and withdrawals and therefore, may not reflect the actual rate of return the client received. Time weighted returns isolate investment actions and can be compared to benchmarks and
used to evaluate the performance of a manager.

Total Cost: The sum of all costs incurred by a firm in producing a certain level of output.

Total Value: "Total Value" represents the Market Value of the portfolio or Asset Class referenced and includes the accrual of interest and dividends. Total Value in the Asset Allocation view prior to
January 2014 does not reflect the accrual of interest and dividends. Total Value for Morgan Stanley & Co. and External accounts also does not include accrued interest and dividends.

Yield to Maturity: The most commonly quoted measure of yield is the yield to maturity. This measures the annual rate of return on a bond investment if you hold the bond to maturity, covering both
the interest payments you receive over the life of a bond and the return of principal when it matures. It also assumes you will reinvest all of the interest payments at a rate equal to the yield to maturity.

Yield to Maturity - Average: AverageYield to Maturity, weighted by Market value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Yield to Worst: The lowest possibleYield based upon the current Market Price, considering Call Dates, Maturity Dates, and principal Pay-Downs.

Yield to Worst - Average: Average Yield to Worst weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
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BENCHMARK DEFINITIONS

Somers BOE IPS Benchmark: The current allocation began as of 01/31/1978, and is comprised of 40.00% ICE BofA US Corp/Gov- BoAo, 57.50% FTSE Global All Cap, 2.50% go-Day T-Bills.The historical
constituents and allocations for this benchmark will be provided by your Financial Advisor to you upon request.

MSCI AC World SmCap ex US Net: The MSCI ACWI ex USA Small Cap Index (also known as the MSCI All Country World ex-U.S. Small Cap Index) is a free-float market capitalization index designed to
measure the equity performance of small-cap companies in developed and emerging markets, excluding the United States. The MSCI ACWI ex USA Small Cap Index captures small cap representation
across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets (EM) countries. *DM countries include Australia, Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the UK. EM countries include Brazil, Chile, China,
Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and United
Arab Emirates.

ICE BofA US Corp/Gov- BoAo: The ICE BofA US Corporate & Government Index tracks the performance of US dollar denominated investment grade debt publicly issued in the US domestic market,
including US Treasury, US agency, foreign government, supranational and corporate securities. Qualifying securities must have an investment grade rating (based on an average of Moody's, S&P and
Fitch). In addition, qualifying securities must have at least one year remaining term to final for all other securities. Bills, inflation-linked debt and strips are excluded from the Index; however, original
issue zero coupon bonds are included in the Index and teh amounts outstanding of qualifying coupon securities are not reduced by any portions that have been stripped. 144a securities, both with and
without registration rights, and corporation pay-in-kind securities, including toggle notes, qualify for inclusion. Callable perpetual securities qualify provided they are at least one year from the first call
date. Fixed-to-floating rate securities also qualify provided they are callable within the fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a
floating rate security. Eurodollar bonds (USD bonds not issued in the US domestic market), tax-exempt US municipal, warrant-bearing, DRD-eligible and defaulted securities are excluded from the
Index.

FTSE Treasury Bill 3 Month: The FTSE 3-Month US T Bill Index Series is intended to track the daily performance of 3-month US Treasury bills. The indexes are designed to operate as a reference rate for
a series of funds. The FTSE 3-Month US T Bill Index Series does not take account of ESG factors in its index design.

MSCl Japan Net: The MSCl Japan Index is designed to measure the performance of the large and mid-cap segments of the Japanese market. With 191 constituents, the index covers approximately 85%
of the free float-adjusted market capitalization in Japan.

ICE BofA Fixed Rate Pref Secs- PoPx: ICE BofA Fixed Rate Preferred Securities Index tracks the performance of fixed rate US dollar denominated preferred securities issued in the US domestic market.
Qualifying securities must have an investment grade rating (based on an average of Moodys, S&P and Fitch) and must have an investment grade rated country of risk (based on an average of Moodys,
S&P and Fitch foreign currency long term sovereign debt ratings). In addition, qualifying securities must be issued as public securities or through a 144a filing, must be issued in $25, $50, or $100
par/liquidation preference increments, must have a fixed coupon or dividend schedule and must have a minimum amount outstanding of $100 million. $1,000 par preferred securities and $1,000 par
DRD eligible debt securities qualify for inclusion in the Index, provided their amount outstanding is at least $250 million. Fixed-to-floating rate securities also qualify provided they are callable within the
fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security. The Index includes preference shares (perpetual preferred
securities), American Depository Shares/Receipts (ADS/R), domestic and Yankee trust preferred securities having a minimum remaining term of at least one year, both DRD-eligible and non-DRD
eligible preferred stock and senior and subordinated debt issued in $25, $50 or $100 par/liquidation increments. Auction market securities, convertibles, floaters, purchase units, purchase contracts,
corporate pay-in-kind securities, securities issued by closed-end funds and derivative instruments such as repackaged securities and credit default swaps are excluded from the Index.

FTSE Global All Cap: The FTSE Global All Cap index is a market capitalization based index representing performance of the large, mid and small cap stock globally.

MSCI ACWI Ex USA NR USD: The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets
(EM) countries*. With 2,094 constituents, the index covers approximately 85% of the global equity opportunity set outside the US. *DM countries include: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. EM countries include:
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand,
Turkiye and United Arab Emirates.

MSCI EM Asia - Local: MSCI Emerging Markets Asia-Local The MSCI Country and Regional Indices are calculated in local currency as well as in USD. The concept of a local currency calculation excludes
the impact of currency fluctuations. Note that for a country index, the local currency index will not be the same as an index calculated with the official currency of that country, if there is more than one
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currency of listing. The USD calculation includes exchange rates. Therefore, the local currency calculation only represents the price appreciation or depreciation of the securities, whereas the USD
calculation also accounts for the performance of the currency relative to the USD.

BB 50% Gov 1-3Y- 50% Corp 1-3Y: The Bloomberg Government Corp 1-3 year index is a subset of the Bloomberg Aggregate including issues due to have maturities within 1 to 3 years.

Russell 2000 Growth: The Russell 2000 Growth Index measures the performance of the small cap growth segment of the US equity universe. It includes those Russell 2000 companies with relatively
higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 2000 Growth Index is constructed to provide a
comprehensive and unbiased barometer for the small-cap growth segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics.

Russell 2000 VL: The Russell 2000 Value Index measures the performance of the small cap value segment of the US equity universe. It includes those Russell 2000 companies with relatively lower price-
to-book ratios, lower I/B/E/S forecast medium term (2 year) growth and lower sales per share historical growth (5 years). The Russell 2000 Value Index is constructed to provide a comprehensive and
unbiased barometer for the small-cap value segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to
reflect value characteristics.

Bloomberg US Long Gov/Cr: The Bloomberg US Long Government/Credit Index measures the performance of US dollar-denominated, fixed-rate, investment-grade debt with maturities of at least 10
years. It includes US Treasury bonds, government-related securities, and corporate bonds. The index is used as a benchmark for long-term fixed income investments.

Bloomberg US Aggregate (A+): The Bloomberg US Securitized index is a constrained sub index of the US MBS index which tracks agency mortgage backed pass through securities, fixed and hybrid
ARM that are guaranteed by GNMA, FNMA and FHLMC.

BB US Intermediate Gov/Cr: The Bloomberg Intermediate U.S. Government /Credit Index measures investment grade, US dollar-denominated, fixed-rate nominal Treasuries, government-related and
corporate securities with 1-10 year maturities.

Russell 3000: The Russell 3000 Index measures the performance of the broad growth segment of the US equity universe. It includes those Russell 3000 companies with relatively higher price-to-book
ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 3000 Index is constructed to provide a comprehensive, unbiased, and
stable barometer of the broad growth market. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect
growth characteristics.

Bloomberg Global Aggregate 1-3 Y: The Bloomberg Global Aggregate Index provides a broad-based measure of the global investment-grade fixed income markets. The three major components of
this index are the U.S. Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian government,
agency and corporate securities, and USD investment grade 144A securities. This index is the 1-3Yr component of the Global Aggregate index.

MSCI Europe Net: The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe*. With 414 constituents, the index covers approximately
85% of the free float-adjusted market capitalization across the European Developed Markets equity universe.

MSCI Canada Net: The MSCI Canada Index measures the performance of large and mid-cap companies in the Canadian market, covering approximately 85% of the free-float adjusted market
capitalization. It is a widely used benchmark for gauging the overall performance of the Canadian stock market.

Bloomberg Global High Yield: The Bloomberg U.S. High Yield Index covers the universe of fixed rate, non investment grade debt. Eurobonds and debt issues from countries designated as emerging
markets sovereign rating of Baa1, BBB plus, BBB plus and below using the middle of Moodys, S&P, and Fitch are excluded, but Canadian and global bonds SEC registered of issuers in non EMG
countries are included. Original issue zeroes, step up coupon structures, 144 A s and pay in kind bonds PIKs, as of October 1, 2009 are also included.

MSCI AC Asia Pac Ex Japan Net: The MSCI AC Asia Pacific ex Japan index is a market capitalization-weighted index that tracks the performance of large and mid-cap companies in the Asia Pacific
region, excluding Japan. It covers approximately 85% of the free float-adjusted market capitalization across 2 of 3 Developed Markets countries and 8 Emerging Markets countries in the region.

MSCI EM Latin America Net: The MSCI Emerging Markets (EM) Latin America Index captures large and mid cap representation across Emerging Markets (EM) countries in Latin America. The index
covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI EM Net: The MSCI Emerging Markets Index captures large and mid-cap representation across 24 Emerging Markets (EM) countries*. With 1,277 constituents, the index covers approximately 85%
of the free float-adjusted market capitalization in each country. *EM countries include: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait,
Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkiye and United Arab Emirates.
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FTSE EPRA NAREIT Developed REITs TR: The FTSE EPRA Nareit Developed REITs TR index is a market capitalization-weighted index that tracks the performance of listed Real Estate Investment
Trusts (REITs) in developed countries worldwide. It aims to represent the overall performance of publicly traded real estate investments, particularly those that meet the criteria for REIT status in their
respective countries.

Alerian MLP TR: The Alerian MLP Index is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted, capitalization-weighted index, whose
constituents earn the majority of their cash flow from midstream activities involving energy commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).

S&P 500 Total Return: The S&P 5o0 is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 500 leading companies and covers approximately 80% of available market
capitalization.

MSCI AC World ex US Net: The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets
(EM) countries*. With 2,094 constituents, the index covers approximately 85% of the global equity opportunity set outside the US. *DM countries include: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. EM countries include:
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand,
Turkiye and United Arab Emirates.

90-Day T-Bills: The FTSE 3-Month US T Bill Index Series is intended to track the daily performance of 3-month US Treasury bills. The indexes are designed to operate as a reference rate for a series of
funds. The FTSE 3-Month US T Bill Index Series does not take account of ESG factors in its index design.

Bloomberg US Corporate 1-5Y: The Bloomberg US Corporate 1-5 Yr Index measures the investment grade, fixed-rate, taxable corporate bond market with 1-5 year maturities. It includes USD
denominated securities publicly issued by US and non-US industrial, utility and financial issuers.

Russell Midcap Value: The Russell Midcap Value Index measures the performance of the midcap value segment of the US equity universe. It includes those Russell Midcap Index companies with
relatively lower price-to-book ratios, lower I/B/E/S forecast medium term (2 year) growth and lower sales per share historical growth (5 years). The Russell Midcap Value Index is constructed to provide a
comprehensive and unbiased barometer of the mid-cap value market. The index is completely reconstituted annually to ensure larger stocks do not distort the performance and characteristics of the
true midcap value market.

MSClI Israel Net: The MSClI Israel Index is designed to measure the performance of the large and mid-cap segments of the Israeli equity market, covering approximately 85% of the free float-adjusted
market capitalization. This version reflects performance net of tax withholdings.

Russell Midcap Growth: The Russell Midcap Growth Index measures the performance of the midcap growth segment of the US equity universe. It includes those Russell Midcap Index companies with
relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell Midcap Growth Index is constructed to
provide a comprehensive and unbiased barometer of the mid-cap growth market. The index is completely reconstituted annually to ensure larger stocks do not distort the performance and
characteristics of the true mid-cap growth market.

MSCI EM EMEA Net: The MSCI Emerging Markets EMEA Index is designed to track the performance of equity securities in emerging markets across Europe, the Middle East, and Africa. It includes
large and mid-cap companies from 11 countries, aiming to capture about 85% of the free-float adjusted market capitalization in each country.

Russell 1000 Growth: The Russell 1000 Growth Index measures the performance of the large cap growth segment of the US equity universe. It includes those Russell 1000 companies with relatively
higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 1000 Growth Index is constructed to provide a
comprehensive and unbiased barometer for the large-cap growth segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics.

Russell 1000 Value: The Russell 1000 Value Index measures the performance of the large cap value segment of the US equity universe. It includes those Russell 1000 companies with relatively lower
price-to-book ratios, lower I/BJE/S forecast medium term (2 year) growth and lower sales per share historical growth (5 years). The Russell 1000 Value Index is constructed to provide a comprehensive
and unbiased barometer for the large-cap value segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue
to reflect value characteristics.

S&P GSSI Natural Resource: The GS Natural Resource index seeks to track the investment results of North American equities in the natural resources sector.
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HFRI Fund Weighted Comp: HFRI Fund Weighted Composite Index: Hedge Fund Research (HFR) Fund Weighted Composite Index is an equally-weighted composite index including both domestic and
offshore funds, with no Fund of Funds. The index includes over 2000 constituent funds. All funds report assets in USD and all funds report Net of All Fees returns on a monthly basis. Fund must have a
least $50 Million under management or have been actively trading for at least twelve(12) months.

Bloomberg US Aggregate: The Bloomberg US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US dollar denominated, fixed-rate taxable bond
market. The index includes Treasuries, government-related and corporate securities, fixed rate agency MBS, ABS and CMBS (agency and non-agency). Provided the necessary inclusion rules are met,
US Aggregate-eligible securities also contribute to the multi-currency Global Aggregate Index and the US Universal Index.
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Account(s) Included in this Report
TOWNOFSOMER

MORGAN STANLEY WEALTH MANAGEMENT

Account Name Account Number
Somers Board of Education 409-XXX667
Somers Board of Education 409-XXX669
Somers BOE/ Eaton Vance 409-XXX668
Somers Cash Flow 409-XXX378

Account Type/ Date Opened/
Manager Name Date Closed

RPM DB Plan Account 07/02/18

Select UMA RPM - RPM DB Trustee 07/02/18
Directed -
PPA U.S. Corp Ldr Short - RPM DB 07/02/18
Trustee Directed -

RPM DB Trustee Directed _10/19/18

Perf Inception Date

Perf (%) Incept - 09/16/25

08/09/2018
8.08
08/29/2018
2.48
10/30/2018

The investment returns shown on this page are Net of Fees, time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals. 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. All content within this

Document applies to the accounts listed above or a subset thereof, unless otherwise indicated.
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Investment Summary

TOWNOFSOMER Data as of September 16, 2025
TWR % (GROSS AND NET OF FEES) TOTAL VALUE VS. NET INVESTED CAPITAL
Custom Period ($) Last 5 Years ($) Performance Inception ($)
06/30/25-09/16/25 09/30/20-09/16/25 08/09/18-09/16/25 $5.000.000 $7.012,363.25
Beginning Total Value 6,854,450 5,588,788 183,276 s
Net Contributions/Withdrawals -66,886 -637,780 3,976,175
Total Income Received 43,341 705,769 907,625
Appreciation/Depreciation 181,459 1,355,586 1,945,287 $6,000,000
Ending Total Value 7,012,363 7,012,363 7,012,363
TIME WEIGHTED RATE OF RETURN (%) \
(Annualized for periods over 12 months) $4,000,000
Return % (Gross of Fees) 3.49 7.62 7.78 $4,159,451.20
Return % (Net of Fees) 3.30 6.83 6.98
Somers BOE IPS Benchmark 4.96 7.72 7.60 $2.000,000
S&P 500 Total Return 6.78 16.31 14.38
Bloomberg US Aggregate 2.55 -0.35 2.10
$0

TOP POSITIONS BASED ON TOTAL VALUE

DESCRIPTION Total Value ($) % of Portfolio
MS U.S. GOV'T MONEY MARKET TR 188,600.63 2.7
TAIWAN SMCNDCTR MFG CO LTD ADR 133,388.54 1.9
AMAZON COM INC 130,131.80 1.9
ALPHABET INC CL A 118,296.36 1.7
UNITED STATES TREASURY NOTE 95,495.11 1.4
MICROSOFT CORP 91,627.20 1.3
CHENIERE ENERGY INC NEW 74,933.10 1.1
UNITED STATES TREASURY NOTE 70,491.35 1.0
UNITED STATES TREASURY NOTE 63,856.53 0.9
UNITED STATES TREASURY NOTE 63,227.24 0.9
Top Positions 1,030,047.87 14.7
Other Positions 5,984,114.42 85.3
Total Portfolio 7,014,162.29 100.0

Projected income is not available for Alternative Investment funds that do not have a share quantity.

BOE Pension Plan Review September 2025

SIP 2018 2019 2020

2021 2022 2023 2024 2025

== Total Value == Net Invested Capital

Does not include Performance Ineligible Assets.

PROJECTED INCOME SUMMARY

Projected Remaining Year (Until 12/31) ($)

09/17/25-12/31/25

Projected Next 12 Months ($)

10/01/25-09/30/26

ASSET CLASS
Cash - R
Equities 14,007 65,485
Fixed Income & Preferreds 28,246 102,992
Alternatives 415 1,623
Total Asset Class 42,668 170,100
TAX CATEGORY
Taxable Account(s) - B,
Tax Qualified Account(s) 42,668 170,100
Total Tax Category 42,668 170,100
MORGAN STANLEY « WEALTH MANAGEMENT 4 of 35



Allocation
Asset Allocation
TOWNOFSOMER Data as of September 16, 2025

ASSET ALLOCATION - ASSET CLASS

Alternatives 1.3% Cash 2.2%

Fixed Income & Preferreds 37.0%,

Equities 59.4%

ASSET ALLOCATION
Total Value ($) % of Portfolio
09/16/2025 09/16/2025
| Cash 151,872.62 2.2
] Global Cash 151,872.62 2.2
| Global Cash 151,872.62 2.2
| Equities 4,169,707.40 59.4
US Equities 2,143,377.10 30.6
US Large Cap Growth 568,524.75 8.1
US Large Cap Value 460,658.50 6.6
US Mid Cap Growth 229,477.55 33
US Mid Cap Value 359,215.07 5.1
US Small Cap Growth 256,575.68 3.7
| US Small Cap Value 263,340.02 3.8
| US Equities Other 5,585.52 0.1

Total Value and % of Portfolio are based on US Dollar values.

BOE Pension Plan Review September 2025 MORGAN STANLEY « WEALTH MANAGEMENT 50f 35



Allocation

Asset Allocation

TOWNOFSOMER

Data as of September 16, 2025

ASSET ALLOCATION (Continued)

Total Value ($)

% of Portfolio

09/16/2025 09/16/2025

International Equities 1,610,332.81 23.0

Canadian Equities 78,059.81 1.1

European Equities 1,194,492.37 17.0

I Japan Equities 218,750.24 3.1

Asia Pac ex Jpn Equities 84,177.70 1.2

Intl Small Cap Equities 12,129.60 0.2

Israel Equities 22,723.09 0.3

Emerging & Frontier Mkt 415,997.50 5.9

EEMEA Equities 34,962.58 0.5

I Asia Equities 268,663.52 3.8

Latin America Equities 112,371.40 1.6

l Fixed Income & Preferreds 2,598,626.03 37.0

Ultra Short Term F.I. 438,208.23 6.2

Ultra-Short Govt/Corp 438,208.23 6.2

Short Term Fixed Income 1,121,211.57 16.0

Short Term Govt/Corp 1,121,211.57 16.0

US Fixed Income Taxable 1,012,282.06 14.4

Intermed Term Govt/Corp 721,352.66 10.3

Long Term Govt/Corp 38,201.03 0.5

Securitized 252,728.38 3.6

l Preferred Securities 26,924.17 0.4

I Preferred Securities 26,924.17 0.4

l Alternatives 93,956.23 1.3

Real Assets 93,956.23 1.3

Real Estate/REITs 19,023.13 0.3

MLP/Energy Infrastructure 74,933.10 1.1

TOTAL PORTFOLIO 7,014,162.28 100.0
Total Value and % of Portfolio are based on US Dollar values.
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Allocation

Sector Distribution
TOWNOFSOMER

Data as of September 16, 2025

SECTOR DISTRIBUTION

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Others

Total Sector Distribution

Total Value and Total Value % are based on US Dollar values.

BOE Pension Plan Review September 2025

Total Value ($)
09/16/25

308,884.87
519,331.42
276,374.77
93,218.59
679,597.88
472,793.29
685,541.23
726,786.52
96,335.53
42,371.78
152,795.03
209,632.70
4,263,663.63

Total Value (%)
09/16/25

7.2
12.2
6.5
2.2
15.9
11.1
16.1
17.0
2.3
1.0
3.6
4.9
100.0

% of S&P
09/16/25

10.6
10.8
5.0
2.9
13.5
8.8
8.2
33.9
1.8
1.9
2.3

MORGAN STANLEY

10.6%

6.5%

2.2%
2.9%

11.1%

16.1%

33.9%

2.3%
1.8%

B
1.9%

I 4.9%

o
o

12 18 24 30 36
I 0916/25 B % of S&P
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Allocation

Fixed Income & Preferreds Quality, Maturity and Asset Allocation

TOWNOFSOMER

Data as of September 16, 2025

FIXED INCOME AND PREFERREDS QUALITY ANALYSIS FIXED INCOME AND PREFERREDS ASSET ALLOCATION

N/R 18.0%

BAA3 3.2%

BAA2 22.6%

BAAl 7.9% j

AAl 14.6%

AA2 1.0%

Al 8.1%

A2 8.1%

A3 16.5%

Ultra Short Term F.I. 17.0%

US Fixed Income Taxable 39.4%

Short Term Fixed Income 43.6%

MATURITY SCHEDULE

21
q5 18
© ., 15
e g2
Eq 9
5= 6
= []
0 [ [ | —_—
<1Yr 1Yr 2Yr 3Yr 4Yr 5Yr 6Yr 7Yr 8Yr 9Yr 10Yr 11Yr 12Yr 13Yr 14Yr 15Yr 16Yr 17Yr 18Yr 19Yr 20Yr >20Yr
Total Value ($) % of Fixed Income & Preferreds
Number of Issues 09/16/2025 09/16/2025
Less than 1 yr 15 438,208.23 17.00
1-5yrs 50 1,685,655.46 65.50
6-10 yrs 5 156,908.77 6.10
11-15yrs 1 26,341.59 1.00
16-20 yrs 0 0.00 0.00
More than 20 yrs 10 264,587.82 10.30
Total Fixed Income & Preferreds 81 2,571,701.86 100.00
The Maturity Schedule only includes securities with a stated maturity date.
MORGAN STANLEY « WEALTH MANAGEMENT 8 of 35
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025

PRICE ($)/ ORIG COST
CusIp/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM(%) YTW (%) PORT
Corporate Fixed Income 1,732,000 1,742,771 1,703,985 40,986 3.86 4.17 1.96 5.20 4.43 4.28 68.35
1,758,834 1,701,786

BOEING CO/THE 097023DG7 25 99.17 24,793 24,842 -35 221 2.20 02/04/2026 BAA3 037  27.16 4.39 4.39 0.97
100.00 24,857 24,828 09/26/2025 BBB-

REALTY INCOME CORP 756109BQ6 32 100.08 32,027 31,628 398 5.04 5.05 01/13/2026 A3 0.03 2.54 4.75 2.54 1.26
100.00 32,309 31,628 09/26/2025 A-

T-MOBILE USA INC 87264ABR5 35 99.08 34,679 32,282 2,397 2.27 2.25 02/15/2026 BAA2 0.40 29.94 4.51 4.51 1.36
100.00 34,747 32,282 09/26/2025 BBB

COMCAST CORP 20030NCS8 28 99.79 27,940 30,384 -2,443 3.95 3.95 10/15/2025 A3 0.01 19.01 19.01 19.01 1.10
100.00 28,404 30,384 10/01/2025 A-

UNION PACIFIC CORP 907818EH7 29 99.37 28,819 27,540 1,279 2.76 2.75 03/01/2026 A3 0.45 5.82 4.14 4.14 1.13
100.00 28,852 27,540 12/01/2025 A-

BP CAPITAL MARKETS 10373QBE9 28 99.73 27,923 26,640 1,284 3.41 3.41 02/11/2026 Al 0.39 4.58 4.09 4.09 1.10

AMERICA INC 100.00 28,016 26,640 12/11/2025 A-

FIDELITY NATIONAL 31620MBR6 31 98.64 30,579 27,700 2,879 1.16 1.15 03/01/2026 BAA2 0.45 4.86 4.19 4.19 1.20

INFORMATION SERVICES 100.00 30,594 27,700 02/01/2026 BBB

INC

PHILIP MORRIS 718172CY3 27 100.26 27,070 26,614 456 4.86 4.88 02/13/2026 A2 0.40 4.20 4.20 4.20 1.06

INTERNATIONAL INC - 27,191 26,614 02/13/2026 A-

BHP BILLITON FINANCE 055451AY4 27 100.33 27,090 27,417 -327 4.85 4.88 02/27/2026 Al 0.44 4.10 4.10 4.10 1.06

USA LTD - 27,159 27417 02/27/2026 A-

AMAZON.COM INC 023135BX3 30 98.14 29,443 27,397 2,046 1.01 1.00 05/12/2026 Al 0.64 4.33 3.91 3.91 1.15
100.00 29,547 27,397 04/12/2026 AA

AMGEN INC 031162CJ7 35 98.75 34,561 32,412 2,149 2.63 2.60 08/19/2026 BAAl 0.90 4.52 4.00 4.00 1.36
100.00 34,629 32,412 05/19/2026 BBB+

CHARLES SCHWAB 808513BK0 12 98.66 11,839 11,013 826 4.05 4.00 09/16/2065 BAA2 0.69 5.95 7.51 5.95 0.46

VAR THRAFTR 4%

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST
CUSIP/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM (%) YTW (%) PORT
Corporate Fixed Income 1,732,000 1,742,771 1,703,985 40,986 3.86 4.17 1.96 5.20 4.43 4.28 68.35
(Continued) 1,758,834 1,701,786
TRUIST FINANCIAL CORP 89788MAN2 33 101.23 33,405 33,310 95 5.97 6.05 06/08/2027 BAAL 0.70 4.30 6.51 4.30 131
FXD TO 062026 VAR 100.00 33,948 33,310 06/08/2026 A-

THRAFTR 6.047%

THERMO FISHER 883556CV2 28 100.86 28240 27,704 536 4.91 4.95 08/10/2026 A3 079 38 397 387 1.11

SCIENTIFIC ING 100.00 28379 27,704 07/10/2026 A-

AUTOZONE ING 053332BE1 28 100.82 28229 27,503 726 5.00 5.05 07/15/2026 BAAL 0.80 403 403  4.03 1.11

- 28469 27,503 07/15/2026 BBB

MARRIOTT INTERNATIONAL  571903BM4 28 101.37 28384 27,621 763 5.37 5.45 09/15/2026 BAA2 088 391 403 391 1.11

INC/MD 100.00 28388 27,621 08/15/2026 BBB

SHELL INTERNATIONAL 822582BX9 27 98.74 26,659 25,087 1,572 2.53 2.50 09/12/2026 AA2 096 38 382 38 1.05

FINANCE BV - 26,667 25,087 09/12/2026 A+

SABINE PASS 785592AS5 24 100.73 24,175 24,055 143 4.96 5.00 03/15/2027 BAAl 096 424 449 424 0.95

LIQUEFACTION LLC 100.00 24179 24,033 09/15/2026 BBB+

NORTHROP GRUMMAN 666807BK7 30 98.99 29,697 28,604 1,093 3.23 3.20 02/01/2027 A3 132 413 396 3.9 1.16

CORP 100.00 29,817 28,604 11/01/2026 BBB+

FIFTH THIRD BANCORP Fxp  316773DD9 31 97.25 30,146 28,192 1,954 1.75 1.71 11/01/2027 BAAL 206 425 339 339 1.18

70 112026 VAR THRAFTR 100.00 30,344 28,192 11/01/2026 BBB+

1.7070%

PACCAR FINANCIAL CORP 69371RS72 30 10152 30457 30,473 -15 5.12 520 11/09/2026 Al 1.09 382 382 382 1.19

- 31,008 30,473 11/09/2026 A+

AT&T ING 00206RDQ2 34 100.25 34,086 33,319 766 4.23 4.25 03/01/2027 BAA2 1.16 404 407  4.04 1.34
100.00 34,146 33,319 12/01/2026 BBB

WELLTOWER OP LLC 95040QAK0 35 98.40 34,439 32,754 1,685 2.74 2.70 02/15/2027 A3 136 404 388 388 1.35
100.00 34520 32,754 12/15/2026 A-

APPLIED MATERIALS ING 038222AL9 30 99.41 29,822 28,770 1,052 3.31 3.30 04/01/2027 A2 146 378 370  3.70 1.17
100.00 30276 28,770 01/01/2027 A

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST
CusIp/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM(%) YTW (%) PORT
Corporate Fixed Income 1,732,000 1,742,771 1,703,985 40,986 3.86 4.17 1.96 5.20 4.43 4.28 68.35
(Continued) 1,758,834 1,701,786
AON NORTH AMERICA INC 03740MAA8 28 101.53 28,429 28,546 -117 5.04 5.13 03/01/2027 BAA2 131 3.97 4.03 3.97 1.11
100.00 28,489 28,546 02/01/2027 A-
HOME DEPOT INC/THE 437076CA8 30 98.08 29,424 28,016 1,408 2.54 2.50 04/15/2027 A2 1.51 3.91 3.76 3.76 1.15
100.00 29,739 28,016 02/15/2027 A
QUALCOMM INC 747525AU7 35 99.26 34,741 33,479 1,262 3.27 3.25 05/20/2027 A2 1.60 3.79 3.71 3.71 1.36
100.00 35,108 33,479 02/20/2027 A
WELLS FARGO & CO FXD TO 95000U2v4 37 99.18 36,696 35,119 1,577 3.55 3.53 03/24/2028 Al 1.44 4.09 4.47 4.09 1.44
032027VAR THRAFTR 100.00 37,320 35,119 03/24/2027 BBB+
3.526%
EDISON INTERNATIONAL 281020AN7 7 102.10 7,147 7,913 -119 5.63 5.75 06/15/2027 BAA2 1.48 4.36 4.48 4.36 0.28
100.00 7,249 7,266 04/15/2027 BBB-
VIRGINIA ELECTRIC AND 927804GH1 35 99.73 34,904 33,750 1,154 3.76 3.75 05/15/2027 A3 1.58 3.93 3.92 3.92 1.37
POWER CO 100.00 35,346 33,750 04/15/2027 BBB+
WASTE MANAGEMENT INC 94106LBX6 28 101.97 28,552 28,812 -260 4.85 4.95 07/03/2027 A3 1.62 3.75 3.80 3.75 1.12
100.00 28,833 28,812 06/03/2027 A-
AMERICAN HONDA 02665WFK2 28 101.60 28,447 28,679 -233 4.82 4.90 07/09/2027 A3 171 3.97 3.98 3.98 1.12
FINANCE CORP - 28,702 28,679 07/09/2027 A-
CNH INDUSTRIAL NV 12594KAB8 34 99.84 33,946 33,176 770 3.85 3.85 11/15/2027 BAA2 2.03 3.94 3.92 3.92 1.33
100.00 34,386 33,176 08/15/2027 BBB+
TOYOTA MOTOR CREDIT 89236TKL8 28 103.32 28,929 29,226 -296 5.27 5.45 11/10/2027 Al 1.98 3.82 3.82 3.82 1.13
CORP - 29,464 29,226 11/10/2027 A+
CSX CORP 126408HJ5 30 99.91 29,974 29,333 641 3.80 3.80 03/01/2028 A3 2.32 3.84 3.84 3.84 1.18
100.00 30,021 29,333 12/01/2027 BBB+
CAMPBELL SOUP CO 134429BG3 35 100.22 35,076 34,667 409 4.14 4.15 03/15/2028 BAA2 2.12 4.05 4.06 4.05 1.38
100.00 35,080 34,667 12/15/2027 BBB-
WALT DISNEY CO/THE 254687FW1 36 96.70 34,812 34,377 435 227 2.20 01/13/2028 A2 2.23 3.69 3.69 3.69 1.37
- 34,951 34,377 01/13/2028 A

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST
CusIp/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM(%) YTW (%) PORT
Corporate Fixed Income 1,732,000 1,742,771 1,703,985 40,986 3.86 4.17 1.96 5.20 4.43 4.28 68.35
(Continued) 1,758,834 1,701,786
SHERWIN-WILLIAMS 824348Bs4 30 101.34 30,401 30,245 156 4.49 4.55 03/01/2028 BAA2 2.23 3.96 3.97 3.96 1.19
CO/THE 100.00 30,457 30,245 02/01/2028 BBB
NUTRIEN LTD 67077MBA5 34 102.07 34,704 34,340 364 4.80 4.90 03/27/2028 BAA2 2.24 4.00 4.03 4.00 1.36
100.00 35,486 34,340 02/27/2028 BBB
VALERO ENERGY CORP 91913YAV2 35 100.74 35,259 34,706 553 4.31 4.35 06/01/2028 BAA2 2.28 4.03 4.06 4.03 1.38
100.00 35,703 34,706 03/01/2028 BBB
GOLDMAN SACHS GROUP 38141GWZ3 25 100.41 25,103 24,884 219 4.20 4.22 05/01/2029 A2 2.42 4.05 451 4.05 0.98
INC FXD TO052028 VAR 100.00 25,499 24,884 05/01/2028 BBB+
THRAFTR 4.2230%
DTE ENERGY CO 233331BJ5 30 102.10 30,630 30,635 -5 4.77 4.88 06/01/2028 BAA2 241 4.02 4.04 4.02 1.20
100.00 31,057 30,635 05/01/2028 BBB
HCA INC 404119CP2 54 102.66 55,437 54,815 693 5.06 5.20 06/01/2028 BAA3 2.40 4.12 4.15 4.12 2.17
100.00 56,256 54,745 05/01/2028 BBB-
FISERV INC 337738AR9 35 100.30 35,105 34,522 583 4.18 4.20 10/01/2028 BAA2 2.56 4.09 4.09 4.09 1.38
100.00 35,779 34,522 07/01/2028 BBB
ORACLE CORP 68389XCY9 25 102.20 25,550 25,038 518 4.69 4.80 08/03/2028 BAA2 2.58 3.96 3.98 3.96 1.00
100.00 25,694 25,032 07/03/2028 BBB
TORONTO-DOMINION 89115A2U5 24 104.14 24,993 24,622 455 5.30 5.52 07/17/2028 A2 2.59 3.96 3.96 3.96 0.98
BANK/THE - 25211 24,538 07/17/2028 A-
BANK OF AMERICA CORP 06051GLS6 24 104.98 25,196 24,659 613 5.54 5.82 09/15/2029 Al 2.74 4.04 4.80 4.04 0.99
FXD TO 092028 VAR 100.00 25,200 24,583 09/15/2028 A-
THRAFTR 5.819%
GENERAL MILLS INC 370334CW2 34 104.27 35452 34,950 502 5.27 5.50 10/17/2028 BAA2 2.70 3.98 4.01 3.98 1.39
100.00 36,226 34,950 09/17/2028 BBB
AMERIPRISE FINANCIAL INC 03076CAN6 28 105.17 29,448 28,967 481 5.41 5.70 12/15/2028 A3 2.85 3.94 3.98 3.94 1.15
100.00 29,851 28,967 11/15/2028 A-
NETFLIX INC 64110LAT3 33 106.03 34,990 34,461 529 5.54 5.88 11/15/2028 A3 2.83 3.83 3.83 3.83 1.37
- 35,641 34,461 11/15/2028 A

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST
CUSIP/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM (%) YTW (%) PORT
Corporate Fixed Income 1,732,000 1,742,771 1,703,985 40,986 3.86 4.17 1.96 5.20 4.43 4.28 68.35
(Continued) 1,758,834 1,701,786
ENERGY TRANSFER LP 29278NAG8 25 103.33 25832 26,751 -30 5.08 5.25 04/15/2029 BAA2 2.97 4.17 4.24 4.17 1.01
100.00 26,382 25,861 01/15/2029 BBB
CAPITAL ONE FINANCIAL 14040HDE2 25 104.39 26,097 25,860 369 5.46 5.70 02/01/2030 BAAL 3.04 4.29 4.97 4.29 1.02
CORP FXDTO 022029 VAR 100.00 26,275 25,727 02/01/2029 BBB

THRAFTR 5.7%

AIR LEASE CORP 00914AAE2 27 95.72 25,844 25,587 288 3.39 3.25 10/01/2029 - 3.67 4.49 4.42 4.42 1.01
100.00 26,246 25,556 07/01/2029 BBB

CITIGROUP INC FXD TO 17327CATO 26 100.90 26,235 25,938 297 4.50 4.54 09/19/2030 A3 3.55 4.29 4.44 4.29 1.03

092029 VAR THRAFTR 100.00 26,816 25,938 09/19/2029 BBB+

4.542%

AMGEN INC 031162DQ0 25 104.23 26,058 25,470 666 5.03 5.25 03/02/2030 BAAl 3.82 4.16 4.20 4.16 1.02
100.00 26,109 25,392 01/02/2030 BBB+

US BANCORP FXD TO 91159HJB7 30 86.89 26,066 23,612 2,453 2.86 2.49 11/03/2036 A3 5.49 5.00 4.43 4.43 1.02

112031 VAR THRAFTR 100.00 26,342 23,612 11/03/2031 A-

2.4910%

AMERICAN ELECTRIC 025537AX9 25 106.17 26,542 25,834 854 5.29 5.63 03/01/2033 BAA2 5.91 4.61 4.64 4.61 1.04

POWER CO INC 100.00 26,601 25,688 12/01/2032 BBB

CITIGROUP INC FXD TO 172967PG0 25 104.63 26,157 25,057 1,103 5.56 5.83 02/13/2035 BAA2 6.60 5.14 5.35 5.14 1.03

022034 VAR THRAFTR 100.00 26,291 25,055 02/13/2034 BBB

5.827%

DELL INTERNATIONAL LLC / 24703TAP1 25 104.36 26,091 24,678 1,413 5.27 5.50 04/01/2035 BAA2 7.09 4.91 4.92 4.91 1.02

EMC CORP 100.00 26,721 24,678 01/01/2035 BBB

Government Securities 844,000 806,915 827,866 10,674 4.14 4.18 7.54 3.95 3.94 3.94 31.65

812,868 796,241
UNITED STATES TREASURY 91282CLX7 93 101.29 94,202 92,731 1,482 4.07 4.13 11/15/2027 AAl 2.03 3.50 3.50 3.50 3.69
NOTE - 95,495 92,720 11/15/2027 -

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST

CUSIP/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM(%) YTW (%) PORT
Government Securities 844,000 806,915 827,866 10,674 4.14 4.18 7.54 3.95 3.94 3.94 31.65
(Continued) 812,868 796,241
UNITED STATES TREASURY 91282CMF5 14 101.66 14,232 14,086 156 4.18 4.25 01/15/2028 AAl 2.19 3.50 3.50 3.50 0.56
NOTE - 14,334 14,076 01/15/2028 -
UNITED STATES TREASURY 91282CND9 57 100.67 57,383 57,096 288 3.72 3.75 05/15/2028 - 2.48 3.48 3.48 3.48 2.25
NOTE - 58,103 57,095 05/15/2028 -
UNITED STATES TREASURY 91282CNUl 70 100.39 70,271 70,105 166 3.61 3.63 08/15/2028 - 2.73 3.48 3.48 3.48 2.76
NOTE - 70,491 70,104 08/15/2028 -
UNITED STATES TREASURY 91282CMA6 31 102.20 31,683 31,244 462 4.03 4.13 11/30/2029 AAl 3.79 3.55 3.56 3.56 1.24
NOTE - 32,060 @ 31,221 11/30/2029 -
UNITED STATES TREASURY 91282CMU2 60 101.79 61,071 60,326 774 3.92 4.00 03/31/2030 AAl 4.05 3.57 3.57 3.57 2.40
NOTE - 62,179 60,297 03/31/2030 -
UNITED STATES TREASURY 91282CHF1 30 100.71 30,213 29,838 375 3.72 3.75 05/31/2030 AAl 4.23 3.58 3.58 3.58 1.18
NOTE - 30,545 29,838 05/31/2030 -
UNITED STATES TREASURY 91282CNG2 62 101.84 63,138 61,908 1,230 3.92 4.00 05/31/2030 AAl 4.21 3.57 357 3.57 2.48
NOTE - 63,857 61,908 05/31/2030 -
UNITED STATES TREASURY 91282CNK3 31 101.27 31,395 31,099 298 3.82 3.88 06/30/2030 - 4.30 3.58 3.58 3.58 1.23
NOTE - 31649 31,097 06/30/2030 -
UNITED STATES TREASURY 91282CLI8 24 100.34 24,083 23,774 308 3.73 3.75 08/31/2031 - 5.29 3.68 3.69 3.69 0.94
NOTE - 24,129 23,774 08/31/2031 -
UNITED STATES TREASURY 91282CHT1 14 100.16 14,022 13,568 455 3.86 3.88 08/15/2033 AAl 6.74 3.85 3.85 3.85 0.55
NOTE - 14,069 13,567 08/15/2033 AAA
UNITED STATES TREASURY 91282CMMO0 60 104.98 62,986 60,959 2,053 4.40 4.63 02/15/2035 AAl 7.60 3.99 3.98 3.98 2.47
NOTE - 63,227 60,933 02/15/2035 -
FEDERAL NATIONAL MTG 31418ECS7 50 92.53 35,201 49,643 -2,263 3.78 3.50 04/01/2052 - 16.89 3.94 3.94 3.94 1.38
ASSN POOL MA4580 - 35,257 37,464 04/01/2052 -

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Fixed Income Analytics

TOWNOFSOMER Data as of September 16, 2025
PRICE ($)/ ORIG COST

CUSIP/ QTy/ CALL PRICE MKT VAL ($)/ ($y DIV/ MATURITY/ ~ MDYS/ MOD DUR % OF
SECURITY DESCRIPTION SYMBOL PAR VAL ($) TTLVAL ($) ADJCOST ($) UNRG/L ($) CUR YLD (%) CPN (%) NXT RDM S&P (%) YTC(%) YTM(%) YTW (%) PORT
Government Securities 844,000 806,915 827,866 10,674 4.14 4.18 7.54 3.95 3.94 3.94 31.65
(Continued) 812,868 796,241
FEDERAL NATIONAL MTG 31418EDE7 31 92.53 22,712 30,025 -868 3.78 3.50 05/01/2052 - 16.92 3.94 3.94 3.94 0.89
FEDERAL NATIONAL MTG 31418EHH6 16 92.52 12,514 12,528 410 3.78 3.50 09/01/2052 - 17.04 3.94 3.94 3.94 0.49
ASSN POOL MA4731 - 12,533 12,103 09/01/2052 -
FEDERAL NATIONAL MTG 31418EJ43 18 92.52 14,176 15,169 151 3.78 3.50 09/01/2052 - 17.07 3.94 3.94 3.94 0.56
ASSN POOL MA4782 - 14,198 14,025 09/01/2052 -
FHLMC 30 YR GOLD 3132DWH22 26 101.49 21,882 23,076 680 5.41 5.50 08/01/2053 - 14.39 5.37 5.37 5.37 0.86
SD8349 - 21,931 21,202 08/01/2053 -
FEDERAL NATIONAL MTG 31418EXT2 12 100.25 10,908 11,446 207 4.98 5.00 11/01/2053 - 15.14 4.96 4.96 4.96 0.43
ASSN POOL MA5189 - 10,931 10,701 11/01/2053 -
FEDERAL NATIONAL MTG 31418E3C2 57 99.99 52,034 55,291 1,845 5.00 5.00 03/01/2054 - 15.21 4.98 4.98 4.98 2.04
ASSN POOL MA5294 - 52,143 50,190 03/01/2054 -
FEDERAL NATIONAL MTG 31418FBN6 40 101.46 37,163 38,017 1,258 5.42 5.50 08/01/2054 - 14.60 5.38 5.38 5.38 1.46
FEDERAL NATIONAL MTG 31418FEC7 48 100.00 45,645 45,934 1,206 5.00 5.00 11/01/2054 - 15.37 4.98 4.98 4.98 1.79
ASSN POOL MA5530 - 45,741 44,439 11/01/2054 -
Grand Total 2,576,000 2,549,686 2,531,851 51,660 3.95 4.17 3.72 4.81 4.28 4.17 100.00

2,571,702 2,498,026

Bonds (Muni Bonds, Corporate Fixed Income, Government Securities & Certificates of Deposit) are truncated by a thousandth (000)). All other products display their full share. Fractional shares are rounded. * denotes the share face of
the bond is less than 1000.
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Allocation

Asset Allocation Over Time

TOWNOFSOMER

Data as of September 16, 2025

HISTORICAL ALLOCATION

Current (%)
09/16/2025

12/31/2024

Previous Four Years (%)

12/31/2023

12/31/2022

12/31/2021

100%
80
S 60
[<}
b=
S
o
k)
- 40
20
0
Current
% OF PORTFOLIO 09/16/2025 (%) 12/31/2024 (%) 12/31/2023 (%) 12/31/2022 (%) 12/31/2021 (%)
l Cash 2.2 2.9 1.7 1.4 3.4
l Equities 59.4 59.3 61.0 59.9 61.3
| Fixed Income & Preferreds 37.0 35.7 34.7 36.4 32.2
l Alternatives 1.3 2.0 2.6 24 3.1
% of Portfolio 100.0 100.0 100.0 100.0 100.0
Change in Total Values does not denote performance and may be due to contributions/withdrawals, fees, market fluctuations and other causes.
Total Value and % of Equities are based on US Dollar values.
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Allocation

Asset Allocation Over Time
TOWNOFSOMER

Data as of September 16, 2025

HISTORICAL ALLOCATION

Current

TOTAL VALUE 09/16/2025 ($) 12/31/2024 ($) 12/31/2023 ($) 12/31/2022 ($) 12/31/2021 ($)
l Cash 151,872.62 196,551.29 109,098.18 79,103.26 236,133.84
l Equities 4,169,707.40 3,965,808.17 3,852,704.75 3,409,061.49 4,236,099.93
l Fixed Income & Preferreds 2,598,626.03 2,387,848.36 2,189,324.57 2,070,443.66 2,222,597.27
l Alternatives 93,956.23 136,868.86 163,279.29 135,094.41 211,951.49
Total Value 7,014,162.28 6,687,076.67 6,314,406.78 5,693,702.82 6,906,782.53
Change in Total Values does not denote performance and may be due to contributions/withdrawals, fees, market fluctuations and other causes.

Total Value and % of Equities are based on US Dollar values.
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Performance

Time Weighted Performance Summary

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (GROSS AND NET OF FEES) VS. BENCHMARKS (ANNUALIZED)

30%

25%

20%

15%

10%

5%

0%

-5%

Month to Date
08/31/25 - 09/16/25

Quarter to Date
06/30/25 - 09/16/25

Custom Period
06/30/25 - 09/16/25

Year to Date
12/31/24 - 09/16/25

Last 12 Months
09/30/24 - 09/16/25

Last 3 Years
09/30/22 - 09/16/25

Last 5 Years
09/30/20 - 09/16/25

Beginning Total Value ($) 6,923,173.67 6,854,449.51 6,854,449.51 6,687,174.21 6,859,392.18 5,357,321.60 5,588,788.20
Net Contributions/Withdrawals ($) 3,458.60 -66,886.28 -66,886.28 -174,706.58 -195,808.80 -447,057.60 -637,779.95
Total Income Received ($) 13,711.07 43,340.70 43,340.70 139,416.07 179,884.08 461,224.83 705,769.19
Appreciation/Depreciation ($) 72,019.91 181,459.32 181,459.32 360,479.55 168,895.80 1,640,874.43 1,355,585.81
Ending Total Value ($) 7,012,363.25 7,012,363.25 7,012,363.25 7,012,363.25 7,012,363.25 7,012,363.25 7,012,363.25
Return % (Gross of Fees) 1.30 3.49 3.49 8.21 6.03 12.97 7.62
I Return % (Net of Fees) 1.24 3.30 3.30 7.62 5.26 12.14 6.83
I Somers BOE IPS Benchmark (%) 2.16 4.96 4.96 12.89 10.72 15.27 7.72
I S&P 500 Total Return (%) 2.36 6.78 6.78 13.40 16.13 24.82 16.31
I Bloomberg US Aggregate (%) 1.61 2.55 2.55 6.68 3.41 5.18 -0.35
| MSCI EAFE Net (%) 1.86 4.71 4.71 25.07 14.93 22.04 11.23
| Russell 2000 (%) 1.63 10.78 10.78 8.80 9.16 14.89 11.33
I MSCI EM Net (%) 6.61 10.08 10.08 26.88 16.72 18.30 6.96

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
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Performance

Time Weighted Performance Detail

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (GROSS OF FEES) VS. BENCHMARKS

Month to Quarter to Custom Year to Date Last 12 Last 3 Years Last 5 Years
Performance % Of Date (%) Date (%)  Period (%) (%) Months (%) (%) (%)
Investment Description/ Inception Total Value ($) Portfolio 08/31/25- 06/30/25- 06/30/25- 12/31/24 - 09/30/24 - 09/30/22 - 09/30/20 -
Account Number  Benchmark Date 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25 09/16/25
US Mid Cap Value 728,298.51 10.39
Somers Board of Education (Select Nuance Mid Cap Value 0.77 2.60 2.60 3.24 1.76 10.42 -
UMA RPM - RPM DB Trustee 409-XXX669 10/19/20 728,298.51 10.39
Directed) Russell Midcap Value 0.23 5.09 5.09 8.37 6.48 15.36 -
US Small Cap Value 275,217.72 3.92
Somers Board of Education (Select Royce Premier SMA -0.33 7.24 7.24 9.63 - - -
UMA RPM - RPM DB Trustee 409-XXX669 03/26/25 275,217.72 3.92
Directed) Russell 2000 VL 1.01 11.50 11.50 13.88 - - -
US Large Cap 1,585,460.11 22.61
Somers Board of Education (Select John Hancock Large Cap 1.67 5.45 5.45 8.01 10.12 2241 14.93
UMA RPM - RPM DB Trustee 409-XXX669  Core 08/30/18 1,585,460.11 22.61
Directed) S&P 500 Total Return 2.36 6.78 6.78 13.40 16.13 24.82 16.31
International Equities 1,775,124.25 25.31
Somers Board of Education (Select Lazard International (w / 3.06 4.13 4.13 19.26 9.60 17.51 7.82
UMA RPM - RPM DB Trustee 409-XXX669 EM) 08/30/18 1,775,124.25 25.31
Directed) MSCI ACWI Ex USA NR USD 3.32 6.60 6.60 25.68 16.13 20.90 10.28
Short Term Fixed Income 1,299,332.04 18.53
Somers Board of Education (PPA U.S. PPA U.S. Corp Ldr Short 0.39 1.28 1.28 4.19 4.70 5.42 R
Corp Ldr Short - RPM DB Trustee 409-XXX668  pjoomperg US Corporate 1- 10/23/20 1,299,332.04 18.53
Directed) - Somers BOE/ Eaton Vance 5Y 0.59 1.78 1.78 5.64 5.22 6.38 -
US Taxable Core 1,308,850.51 18.66
Somers Board of Education (Select Sage Intermediate 0.82 2.01 2.01 6.22 4.52 5.56 -
UMA RPM - RPM DB Trustee 409-XXX669  Taxable 10/20/20 1,308,850.51 18.66
Directed) BB US Intermediate Gov/Cr 0.74 1.83 1.83 6.04 4.34 5.37 -
Cash 40,080.11 0.57
Somers Board of Education (RPM DB 5 yyy 378 casn 10/30/18 40,080.11  0.57 - - - - - - -

Trustee Directed) - Somers Cash Flow

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.

Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.

BOE Pension Plan Review September 2025

MORGAN STANLEY

WEALTH MANAGEMENT

19 of 35



Performance

Time Weighted Performance by Period

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (NET OF FEES) VS. BENCHMARKS

Period
2025 (YTD)
3QTR (QTD)
2QTR
1QTR
2024
4QTR
3QTR
2QTR
1QTR
2023
4QTR
3QTR
2QTR
1QTR
2022
4QTR
3QTR
2QTR
1QTR
2021
4QTR
3QTR
2QTR
1QTR
2020

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.

MORGAN STANLEY

Beginning
Total Value ($)

6,687,174.21
6,854,449.51
6,525,398.27
6,687,174.21
6,315,304.88
6,859,392.18
6,545,065.92
6,545,169.24
6,315,304.88
5,694,534.76
5,832,010.91
6,114,213.95
5,957,400.05
5,694,534.76
6,906,602.46
5,357,321.60
5,801,673.72
6,474,344.17
6,906,602.46
6,213,727.17
6,635,543.16
6,698,514.83
6,369,753.34
6,213,727.17
5,394,958.81

BOE Pension Plan Review September 2025

Net Contributions/
Withdrawals ($)

-174,706.58
-66,886.28
-59,033.85
-48,786.45

-116,158.31
-21,102.22
-57,096.26

147.69
-38,107.52

-157,290.82
-35,057.38
-41,153.06

6,891.79
-87,972.17
-225,425.99
1,098.11

-149,463.84
-21,546.44
-55,513.82
-16,306.07

59,515.51
-64,253.41
44,467.05
-56,035.22
-3,463.79

Investment
Earnings ($)

499,895.62
224,800.02
388,085.09
-112,989.49
488,027.64
-151,115.75
371,422.52
-251.01
267,971.88
778,060.94
518,351.35
-241,049.98
149,922.11
350,837.46
-986,641.71
336,115.06
-294,888.28
-651,124.01
-376,744.47
709,181.36
211,543.79
1,281.74
284,294.44
212,061.39
822,232.14

Ending
Total Value ($)

7,012,363.25
7,012,363.25
6,854,449.51
6,525,398.27
6,687,174.21
6,687,174.21
6,859,392.18
6,545,065.92
6,545,169.24
6,315,304.88
6,315,304.88
5,832,010.91
6,114,213.95
5,957,400.05
5,694,534.76
5,694,534.76
5,357,321.60
5,801,673.72
6,474,344.17
6,906,602.46
6,906,602.46
6,635,543.16
6,698,514.83
6,369,753.34
6,213,727.17

Period Returns%

Portfolio
(Net Of Fees)

7.62
3.30
5.99
-1.71
7.77
-2.19
5.69
-0.01
4.28
13.88
8.96
-3.98
2.51
6.18
-14.46
6.25
-5.29
-10.07
-5.47
11.44
3.17
0.01
4.43
3.42
15.25

Somers BOE IPS
Benchmark

12.89
4.96
7.13
0.39

10.17

-1.92
6.12
1.52
4.27

14.95

9.06

-2.99
3.14
5.34
-15.54
6.48
-5.63
-10.98

-5.57
9.65
3.73

-0.60
5.17
1.12

13.95

S&P 500 Total
Return

13.40
6.78
10.94
-4.27
25.02
2.41
5.89
4.28
10.56
26.29
11.69
-3.27
8.74
7.50
-18.11
7.56
-4.88
-16.10
-4.60
28.71
11.03
0.58
8.55
6.17
18.40

Bloomberg US
Aggregate

6.68
2.55
1.21
2.78
1.25
-3.06
5.20
0.07
-0.78
5.53
6.82
-3.23
-0.84

WEALTH MANAGEMENT

MSCI EAFE Net
25.07
4.71
11.78
6.86
3.82
-8.11
7.26
-0.42
5.78
18.24
10.42
-4.11
2.95
8.47
-14.45
17.34
-9.36
-14.51
-5.91
11.26
2.69
-0.45
5.17
3.48
7.82
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Performance

Time Weighted Performance by Period

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (NET OF FEES) VS. BENCHMARKS (Continued)

Period
4QTR
3QTR
2QTR
1QTR

2019
4QTR
3QTR
2QTR
1QTR

2018 Performance
Inception: 08/09/2018

4QTR

3QTR Performance
Inception: 08/09/2018

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.

MORGAN STANLEY

Beginning
Total Value ($)

5,588,788.20
5,334,053.29
4,615,035.44
5,394,958.81
4,349,016.51
5,030,131.33
5,041,605.32
4,819,907.01
4,349,016.51

183,276.00

4,787,055.16
183,276.00

BOE Pension Plan Review September 2025

Net Contributions/
Withdrawals ($)

52,107.82
-60,995.30
-7,274.07
12,697.76
101,037.58
70,019.30
-13,137.82
25,092.82
19,063.28
4,568,489.18

-7,653.17
4,576,142.35

Investment
Earnings ($)

572,831.14
315,730.22
726,291.92
-792,621.14
944,904.73
294,808.19
1,663.82
196,605.50
451,827.22
-402,748.67

-430,385.48
27,636.81

Ending
Total Value ($)

6,213,727.17
5,588,788.20
5,334,053.29
4,615,035.44
5,394,958.81
5,394,958.81
5,030,131.33
5,041,605.32
4,819,907.01
4,349,016.51

4,349,016.51
4,787,055.16

Period Returns%

Portfolio
(Net Of Fees)

10.22
5.92
15.76
-14.68
21.57
5.80
0.03
4.08
10.37
-8.45

-8.98
0.58

Somers BOE IPS
Benchmark

9.23
5.04
12.70
-11.87
19.53
5.19
1.14
3.64
8.40
-6.65

-7.02
0.40

S&P 500 Total
Return

12.15
8.93
20.54
-19.60
31.49
9.07
1.70
4.30
13.65
-11.53

-13.52
2.30

Bloomberg US
Aggregate

0.67
0.62
2.90
3.15
8.72
0.18
2.27
3.08
2.94
1.61

1.64
-0.03

WEALTH MANAGEMENT

MSCI EAFE Net
16.05
4.80
14.88
-22.83
22.01
8.17
-1.07
3.68
9.98
-12.85

-12.54
-0.36
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Performance

Time Weighted Asset Class Performance

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS

Asset Class/

Benchmark

Equities

MSCI AC World IMI Net
US Equities
Russell 3000

US Large Cap Growth
Russell 1000 Growth

US Large Cap Value
Russell 1000 Value
US Mid Cap Growth
Russell Midcap Growth
US Mid Cap Value
Russell Midcap Value
US Small Cap Growth
Russell 2000 Growth
US Small Cap Value
Russell 2000 VL

US Equities Other
S&P 500 Total Return

International Equities
MSCI AC World ex US Net

Canadian Equities
MSCI Canada Net
European Equities
MSCI Europe Net
Japan Equities
MSCI Japan Net

Asia Pac ex Jpn Equities
MSCI AC Asia Pac Ex Japan Net

Intl Small Cap Equities

MSCI AC World SmCap ex US Net

BOE Pension Plan Review September 2025

Asset Class

Inception

Date

08/10/18

08/10/18

08/13/18

08/13/18

08/10/18

08/13/18

08/10/18

08/13/18

08/13/18

08/10/18

08/13/18

08/13/18

08/30/18

08/30/18

10/19/20

Total Value ($)

09/16/25

4,167,908.40

2,143,319.62

568,524.74

460,669.61

229,477.55

359,141.07

256,577.32

263,343.81

5,585.52

1,608,723.74

77,885.73

1,193,478.25

218,750.24

83,756.83

12,129.60

% Of

Portfolio

09/16/25

59.44

30.56

8.11

6.57

3.27

5.12

3.66

3.76

0.08

22.94

1.11

17.02

3.12

1.19

0.17

Month
to Date
(%)
1.92
2.64

1.12
2.30

8.53
4.12

-1.33
0.41
-1.88
0.56

-1.38
0.23

-0.76
2.21

-1.17
1.01

-3.27
2.36

1.75
3.32

1.40
2.68

1.62
1.41

3.60
3.26

0.25
6.14

-1.85
2.74

Quarter
to Date
(%)
4.98
6.83

5.79
6.97

17.07
9.26
0.31
4.20

-0.18
3.63

7.44
5.09

4.10
10.10

3.98
11.50

-3.67
6.78

2.76
6.60

14.44
8.63

0.80
3.03

7.59
8.89

13.82
10.04

-15.42
7.30

MORGAN STANLEY

Custom Period
06/30/25

- 09/16/25
(%)

4.98

6.83

5.79
6.97

17.07
9.26
0.31
4.20

-0.18
3.63

7.44
5.09

4.10
10.10

3.98
11.50

-3.67
6.78

2.76
6.60

14.44
8.63

0.80
3.03

7.59
8.89

13.82
10.04

-15.42
7.30

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.

Year to
Date
(%)
10.29
17.33

4.22
13.13

15.63
15.92

1.75
10.46

-2.35
13.77

8.80
8.37

4.34
9.57
-7.04
7.98

569.05
13.40

16.87
25.68

17.42
25.45

17.20
26.78

17.99
21.66

17.47
25.54

-2.35
26.27

*  WEALTH MANAGEMENT

Last 12
Months
(%)
6.88
15.88

4.67
16.11

27.56
24.11

1.18
8.27

-1.18
23.03

3.91
6.48

2.18
11.44

17.58
6.83

6.21
16.13

20.27
23.17

5.24
14.44

8.49
17.29

6.09
15.29

-7.67
16.60

Last 3
Years
(%)
18.16
22.53

17.70
24.05

30.23
31.64

18.98
16.81

12.42
23.56

18.47
15.36

8.43
16.21

-0.25
13.40

17.92
20.90

24.60
20.62

18.35
23.06

16.47
21.89

10.18
18.80

Last 5
Years
(%)
10.78
13.23
12.16
15.61

14.77
17.45

16.05
13.74

8.15
11.54

13.73
13.54

8.56
8.07
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Performance

Time Weighted Asset Class Performance

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS (Continued)

Asset Class/
Benchmark

Israel Equities
MSCI Israel Net
Emerging & Frontier Mkt
MSCI EM Net
EEMEA Equities
MSCI EM EMEA Net
Asia Equities
MSCI EM Asia - Local
Latin America Equities
MSCI EM Latin America Net
Fixed Income & Preferreds
Bloomberg US Aggregate
Ultra Short Term F.I.
FTSE Treasury Bill 3 Month
Ultra-Short Govt/Corp
FTSE Treasury Bill 3 Month
Short Term Fixed Income
Bloomberg Global Aggregate 1-3Y
Short Term Govt/Corp
BB 50% Gov 1-3 Y- 50% Corp 1-3 Y
US Fixed Income Taxable
Bloomberg US Aggregate
Intermed Term Govt/Corp
BB US Intermediate Gov/Cr
Long Term Govt/Corp
Bloomberg US Long Gov/Cr
Securitized
Bloomberg US Aggregate (A+)

Preferred Securities
ICE BofA Fixed Rate Pref Secs- POP1

The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.

Asset Class

Inception

Date

01/06/25

08/10/18

08/30/18

08/30/18

08/30/18

08/10/18

09/06/18

09/06/18

08/13/18

08/13/18

08/13/18

08/13/18

08/13/18

08/13/18

08/13/18

Total Value ($)

09/16/25

22,723.09

415,865.04

34,639.16

268,663.52

112,562.36

2,598,626.00

438,208.22

438,208.22

1,121,211.56

1,121,211.56

1,012,282.05

721,352.63

38,201.03

252,728.39

26,924.17

% Of

Portfolio

09/16/25

0.32

5.93

0.49

3.83

1.61

37.06

6.25

6.25

15.99

15.99

14.44

10.29

0.54

3.60

0.38

Month
to Date
(%)
-0.88
1.29

7.17
6.61

0.73
2.10

9.13

4.98
5.24

0.63
1.61

0.27
0.19

0.27
0.19

0.42
0.68

0.42
0.40

0.95
1.61

0.83
0.74

0.89
4.11

1.31
1.55

2.45
2.75

Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.

BOE Pension Plan Review September 2025

Quarter
to Date
(%)

10.01
10.08

9.56
5.49

12.70

5.09
8.84

1.70
2.55

1.07
0.94

1.07
0.94

1.36
0.97

1.36
1.29

2.25
2.55

2.09
1.83

2.39
4.15

2.72
2.45

6.46
5.52

MORGAN STANLEY

Custom Period
06/30/25

- 09/16/25
(%)

10.01
10.08

9.56
5.49

12.70

5.09
8.84

1.70
2.55

1.07
0.94

1.07
0.94

1.36
0.97

1.36
1.29

2.25
2.55

2.09
1.83

2.39
4.15

2.72
2.45

6.46
5.52

Year to
Date
(%)

30.57
26.88

15.52
22.63

27.79

56.74
41.33

5.22
6.68

3.56
3.17

3.56
3.17

4.53
8.22

4.53
4.31

7.02
6.68

6.98
6.04

7.98
7.67

7.09
6.53

4.12
6.58

*  WEALTH MANAGEMENT

Last 12
Months
(%)

26.01
16.72

5.76
17.71

30.03

30.80
18.94

4.62
341

4.71
4.43
4.71
4.43

4.59
4.44

4.59
4.35

4.80
3.41
4.92
4.34

6.44
-0.32

4.12
3.23

-0.11
3.38

Last 3
Years
(%)

21.59
18.30

-12.34
14.23

30.63

18.64
13.66

5.69
5.18

5.07
5.00

5.07
5.00
5.40
5.72
5.40
4.98

6.11
5.18

6.06
5.37
12.28
4.36
5.72
4.77

11.74
8.12

Last 5
Years
(%)

10.33
6.96

-11.81
6.69

14.03

17.74
13.37

2.06
-0.35

3.06
3.09

3.06
3.09

2.32
0.69

2.31
1.96

1.28
-0.35

1.26
0.88

5.91
2.82
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Performance

Time Weighted Asset Class Performance

TOWNOFSOMER

Data as of September 16, 2025

RETURN % (GROSS OF FEES) BY ASSET CLASS VS. BENCHMARKS (Continued)

Custom Period

Asset Class % Of Month Quarter 06/30/25 Year to Last 12 Last 3 Last 5
Asset Class/ Inception Total Value ($) Portfolio to Date to Date - 09/16/25 Date Months Years Years
Benchmark Date 09/16/25 09/16/25 (%) (%) (%) (%) (%) (%) (%)
Preferred Securities 08/13/18 26,924.17 0.38 2.45 6.46 6.46 4.12 -0.11 11.74 5.91
ICE BofA Fixed Rate Pref Secs- POP1 2.75 5.562 5.562 6.58 3.38 8.12 2.82
Alternatives 08/13/18 93,956.22 1.34 -3.34 -3.15 -3.15 10.47 11.43 4.99 12.14
HFRI Fund Weighted Comp - - - - -
Real Assets 08/13/18 93,956.22 1.34 -3.34 -3.15 -3.15 10.47 11.43 4.99 12.14
S&P GSS! Natural Resource 1.09 9.71 9.71 15.27 12.56 15.41 23.78
Real Estate/REITs 08/13/18 19,023.12 0.27 -4.27 -2.64 -2.64 11.98 -10.88 -2.38 -2.13
FTSE EPRA NAREIT Developed REITs TR 0.62 4.05 4.05 8.79 -0.94 10.00 7.43
MLP/Energy Infrastructure 08/13/18 74,933.10 1.07 -2.86 -3.33 -3.33 10.16 31.92 13.39 39.68
Alerian MLP TR -1.85 0.67 0.67 7.77 13.10 23.55 33.05
Cash 08/09/18 151,872.62 2.17 - - - - -
Total Portfolio (Gross of Fees) 08/09/18 7,012,363.25 100.00 1.30 3.49 3.49 8.21 6.03 12.97 7.62
Total Portfolio (Net of Fees) 08/09/18 7,012,363.25 100.00 1.24 3.30 3.30 7.62 5.26 12.14 6.83
The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
Year to Date(YTD), Quarter to Date(QTD) and Month to Date(MTD): Returns are for the period in which position or account was open.
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Projected 12 Month Income Summary
Data as of September 16, 2025

TOWNOFSOMER
12 MONTH INCOME SUMMARY
$24,000.00
$18,000.00
()
&
S $12,000.00
=
- . I I I I
$0.00
' Projected | 10/01/25 - 09/30/2
Asset CI Total Value ($) 09/17/25 to ! rojected Income ($) (10/01/25 - 09/30/26) % Yield
sset Class 09/16/2025 09/30/25 ($) | o e
i Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Total
B cash 151,873 - - - - - - - - - - - - - - -
i
. Equities 4,169,707 2,435 3,595 3,055 4,922 2,893 4,351 5,023 3,431 9,029 8,644 4,079 4,589 4,915 65,485 1.57
. Eiéigrlgggme& 2,598,626 3,276 5,861 12,123 6,987 5,236 10,967 12,522 5,308 12,123 6,987 4,428 8,505 11,945 102,992 4.00
. Alternatives 93,956 105 227 169 10 227 169 10 227 169 10 227 169 10 1,623 1.73
Total 7,014,162 5,720! 9,683 15,347 11,918 8,357 15,487 17,555 8,967 21,321 15,640 8,734 13,263 16,870 170,100 2.43

Projected Income is calculated only for holdings where data is available. In instances whereby payment frequency and/or last payment date is not available, income is based on the current dividend or coupon rate, and will be displayed
in the Total column only. Projected income is not available for Alternative Investment funds that do not have a share quantity.

BOE Pension Plan Review September 2025 MORGAN STANLEY « WEALTH MANAGEMENT 25 of 35



Disclosures
TOWNOFSOMER

Explanatory Notes and Disclosures: This document is designed to assist you and your Financial Advisor in understanding portfolio positions, composition and subsets thereof. It is designed solely for
your individual use, is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. Do not take action relying on this information
without confirming its accuracy and completeness. Please read carefully all accompanying notes and disclosures provided in this document.

For convenience purposes, your Financial Advisor may have assigned a designated name for this document. The list of the accounts covered in this document is noted herein and may not include all of
your accounts with us or external custodians. Furthermore, the information included in this document may not include all asset classes/securities/liabilities held by you at the firm or external
custodians. Please review this document carefully and discuss any questions you may have with your Financial Advisor. If you do not understand an entry, suspect an error, or want more details on
current values or other information, contact your Financial Advisor. This document is based upon your Morgan Stanley account holdings and may include other holdings/information that you or a third
party provided about assets custodied elsewhere. Morgan Stanley will not verify any other holdings/information. If any information reflects assets held away from Morgan Stanley that will be indicated.
The information contained in this document is subject to, and does not supersede the confirmations and account statements you receive from us. Values shown in your official account statement may
differ from the values shown in this document due to, among other things, different reporting methods, delays, market conditions and interruptions. If there are discrepancies between your official
account statement and this document, rely on your official account statement.

The information in this document is approximate and subject to updating, correction and other changes. We are not obligated to notify you if information changes. Although the statements of fact and
data in this document have been obtained from, and are based upon sources that we believe to be reliable, we do not guarantee their accuracy, or timeliness, and any such information may be
incomplete or condensed. Percentage values shown in this document are subject to rounding, which may impact total values. The values of securities and other investments not actively traded may be
estimated or may not be available.

This information is provided for informational purposes only and should not be used for tax preparation. The information reported on your Form(s) 1099 supersedes the information provided in this
document and should be exclusively relied upon for tax preparation. Morgan Stanley, its affiliates and its employees are not in the business of providing tax or legal advice. Clients should seek advice
based on their particular circumstances from an independent tax and legal advisor. Morgan Stanley Smith Barney LLC is a registered Broker/Dealer, Member SIPC, 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. SIPC insurance does not apply to
precious metals, other commodities, or traditional alternative investments.

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

Money Market Fund: You could lose money in Money Market Funds (MMFs). 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.

Consulting Group Advisory Accounts: Consulting Group is a business of Morgan Stanley Smith Barney LLC.

Important Regulation Best Interest Information: 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
brokerage account(s) or deliver future reports.

Residential Mortgage loan information is excluded from this report. Please contact your Morgan Stanley team for more information.

Additional information about your Floating Rate Notes: For floating rate securities, the estimated accrued interest and estimated annual income are based on the current floating coupon rate and
may not reflect historic rates within the accrual period.

Important Information About Auction Rate Securities: For certain Auction Rate Securities there is no or limited liquidity. Therefore, the price(s) for these Auction Rate Securities are indicated as not
available by a dash "-". There can be no assurance that a successful auction will occur or that a secondary market exists or will develop for a particular security.

Important Pricing Information: Prices of securities not actively traded may not be available, and are indicated by a dash "-". Account values are based on the most recent security pricing available and
may be prior to the date of this material.

Asset Classification: We classify assets based on general characteristics such as: income generation, underlying capital structure, or exposure to certain market sectors. As many assets contain
characteristics of more than one asset class, allocations may be under or over inclusive. These classifications do not constitute a recommendation and may differ from the classification of instruments

BOE Pension Plan Review September 2025 September 17, 2025 MORGAN STANLEY WEALTH MANAGEMENT 26 of 35



Disclosures
TOWNOFSOMER

for regulatory or tax purposes. In addition, the Other asset class contains securities that are not included in the various asset class classifications. This can include, but is not limited to, non-traditional
investments such as some Equity Unit Trusts, Index Options and Structured Investments issued outside of Morgan Stanley. Additionally, investments for which we are unable to procure market data to
properly classify them will appear in the Other category.

Additional information about your Structured Products: Structured Investments are complex products and may be subject to special risks, which may include, but are not limited to: loss of initial
investment; issuer credit risk and price volatility resulting from any actual or anticipated changes to issuer's and/or guarantor's credit ratings or credit spreads; limited or no appreciation and limits on
participation in any appreciation of underlying asset(s); risks associated with the underlying reference asset(s); no periodic payments; call prior to maturity; early redemption fees for market linked
deposits; lower interest rates and/or yield compared to conventional debt with comparable maturity; unique tax implications; limited or no secondary market; and conflicts of interest due to affiliation,
compensation or other factors which could adversely affect market value or payout to investors. Investors also should consider the concentration risk of owning the related security and their total
exposure to any underlying asset.

Timing of Feeds - FX Market: The FX market rate used to convert non-US Dollar values to US Dollars is as of the previous business day's close. For the current FX rates, please contact your Financial
Advisor.

Performance: 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, dividends, interest
and income. Depending on the opening or closing date of the account or position, the performance referenced may be for a portion of the time period identified. The investment results depicted herein
represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please contact your Financial Advisor for up-to-date performance
information. Past performance is not a guarantee of future results. Quotations of performance appearing in this report may include performance experienced in legacy accounts which have been
closed and purged, and as such are not included on the Accounts Included in This Report page.

Market values used for performance calculation do not include Performance Ineligible Assets and thus may differ from asset allocation market values. Common examples of Performance Ineligible
Assets include liabilities, life insurance and annuities as well as Manually Added and External accounts for which Morgan Stanley does not receive data necessary to calculate performance.

Unless otherwise indicated, performance is an aggregated composite calculation of the entire portfolio and may include brokerage and investment advisory accounts as well as assets for different
accounts included in this report. The accounts included in the composite may have (or have had) different investment objectives and strategies, been subject to different restrictions, and incurred
different types of fees, markups, commissions and other charges. Accordingly, performance results may blend the performance of assets and strategies that may not have been available in all of the
accounts at all times during the reporting period. In addition, accounts in the composite may have changed from brokerage to advisory or vice versa. Accounts may also have moved from one advisory
program to another (including from a discretionary program to a non-discretionary program).

For Morgan Stanley Smith Barney LLC accounts, performance information may cover the full history of the account(s) or just the performance of an account(s) since the inception of the current
program(s). Performance results on individual accounts will vary and may differ from the composite returns. Your Financial Advisor can provide you with individual account portfolio composition and
performance information. For investment advisory accounts, please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 or applicable disclosure brochure. For brokerage accounts, please speak
to your Financial Advisor for more information on commissions and other account fees and expenses. Performance inception date does not necessarily correspond to the account opening date. Where
multiple accounts are included in performance calculations, the inception date is the oldest performance inception. Performance data may not be available for all periods as some accounts included in
performance may have more recent performance inception dates. Consequently, the actual performance for a group of accounts may differ from reported performance. Please ask your Financial
Advisor for the performance inception date for each account.

Gross of Fees: The impact of program fees can be material. These program fees are deducted based on your billing cycle and may have a compounding effect on performance. As fees are deducted
periodically throughout the year, the compounding effect may increase the impact of the fees by an amount directly related to the gross account performance.

Indices: 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). In some circumstances, the benchmark index may not be an appropriate benchmark for use with the specific composite portfolio. For instance,
an index may not take into consideration certain changes that may have occurred in the portfolio since the inception of the account(s), (e.g., changes from a brokerage to an advisory account or from
one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the index used for comparison may be materially different from that of the
performance shown. 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.
Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.
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Realized/Unrealized Gain/Loss: The gain and loss information is provided for informational purposes only, may not be complete, is not a substitute for Form 1099 (or any other appropriate tax form),
and should not be used for tax planning or preparation. Gain and loss values are estimates and should be independently verified. Wash sale rules may affect the current use of tax losses. We are not
responsible for any gain and loss information provided by you or another financial institution. You are responsible for ensuring the accuracy of such information.

Projected 12 Month: Projected 12 Month Income is based upon cash income from interest, cash dividends, and partnership distributions. It is a hypothetical projection calculated using current yields.
The projected income referenced is based upon certain market projections effective as at today's date only and can change at any time. Such projected income is hypothetical, do not reflect actual
investment results, and is not a guarantee of future results. The projected income is referenced for illustrative purposes only. Morgan Stanley does not represent or guarantee that the projected income
referenced will or can be attained. The actual income may be lower or higher than the projections based upon a variety of factors and assumptions. The projected income shown may under or over
compensate for the impact of actual market conditions and other factors. We make no representation or warranty as to the reasonableness of the assumptions made, or that all assumptions used to
construct this projected income information have been stated or fully considered. To the extent that the assumptions made do not reflect actual conditions, the illustrative value of the hypothetical
projected income will decrease. Companies paying dividends can reduce or cut payouts at any time.

The projected income referenced may include income from Morgan Stanley & Co. and External Accounts, where data is available. Such information was obtained from third party sources which
Morgan Stanley believes to be reliable. However, we make no representation or guarantee that the information is accurate or complete. You should not rely upon this information to make any
investment decision. Please refer to the official account statements and performance reports you received from your custodian and/or financial institution for information about projected income in
your External Accounts. The projected income referenced does not include income from assets in Manually Added External Accounts.

IRA and Retirement Accounts: When Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private Wealth Advisors (collectively, "Morgan Stanley") provide
"investment advice" regarding a retirement or welfare benefit plan account, an individual retirement account or a Coverdell education savings account ("Retirement Account"), Morgan Stanley 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
Morgan Stanley provides investment education, 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.

Additional information about your Alternative Investments: 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, and certain transactions may not be reported; 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
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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.

It is important to note in this report that Morgan Stanley makes a distinction between Alternative Investment products, and products classified as Alternatives by their asset class. Morgan Stanley
categorizes traditional and non-traditional alternative investment vehicles under the category "Alternatives" in asset classification based view. For product based views, traditional alternative
investments vehicles are classified under the category "Other"; this differs from your official Morgan Stanley account statement, which categorizes traditional alternative investment vehicles such as
Hedge Funds under the category "Alternative Investments". Non-traditional alternative strategy vehicles are classified based on their investment type, such as Mutual Fund or Exchange-Traded Funds
within both this report and your Morgan Stanley account statement.

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.

Bank Deposit Program: 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. For more information, view the Bank Deposit Program Disclosure Statement:
https://www.morganstanley.com/content/dam/msdotcom/en/wealth-disclosures/pdfs/BDP_disclosure.pdf.

SMA/WRAP Fee: Morgan Stanley or Executing Sub-Managers,as applicable, in some of Morgan Stanley's Separately Managed Account ("SMA") programs may affect transactions through broker-
dealers other than Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be
included in the net price of the security, not separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside
firms. Information provided by managers concerning trade execution away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf.
For more information on trading and costs, please refer to the ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor/Private Wealth Advisor.

©2025 Morgan Stanley Smith Barney LLC. Member SIPC.

Taxes, Fees, and Expenses: Except where net of fees performance (which reflects your actual advisory fees) is included, this material does not include the effect of taxes, account fees, advisory fees,
performance fees, and commissions that could materially affect the illustration provided and the decisions that you may make. The inclusion of these factors will reduce any values referenced herein.
Generally, investment advisory accounts are subject to an annual asset-based fee (the "Fee") which is payable monthly in advance (some account types may be billed differently). In general, the Fee
covers Morgan Stanley investment advisory services, custody of securities with Morgan Stanley, trade execution with or through Morgan Stanley or its affiliates, as well as compensation to any Morgan
Stanley Financial Advisor.

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

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

Morgan Stanley or Executing Sub-Managers, as applicable, in some of Morgan Stanley's Separately Managed Account ("SMA") programs may affect transactions through broker-dealers other than
Morgan Stanley or our affiliates. In such instance, you may be assessed additional costs by the other firm in addition to the Morgan Stanley and Sub-Manager fees. Those costs will be included in the
net price of the security, not separately reported on trade confirmations or account statements. Certain Sub-Managers have historically directed most, if not all, of their trades to outside firms.
Information provided by Sub-Managers concerning trade execution away from Morgan Stanley is summarized at: www.morganstanley.com/wealth/investmentsolutions/pdfs/adv/sotresponse.pdf. For
more information on trading and costs, please refer to the ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor / Private Wealth Advisor.

GENERAL DEFINITIONS

Adjusted Cost: Adjusted Cost generally reflects the security's original cost adjusted as required by applicable tax rules, including the accrual of discount or premium. Adjusted cost figures are provided
for reference purposes only. Although we make every effort to adjust the cost basis for securities' capital changes, we do not adjust the cost basis for all events and may not reflect all of the basis
adjustments required to make for tax reporting purposes. Please review with your tax advisor on what is the best method for allocating cost basis for your account.
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Adjusted Cost - Total: The sum of each Tax Lot's Adjusted Principal Cost on current Market Settlement Date, for all Tax Lots with an Acquisition Price.

Appreciation/Depreciation: The total portfolio value increase or decrease over the reporting period excluding net contributions and withdrawals.

CCY: Represents the currency of the underlying instrument. Currency is a medium of exchange for goods and services.

Coupon - Average: Average Coupon Rate-weighted by Current Face Value (Market Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Coupon Rate: The interest rate stated on a bond when it is issued. The coupon is typically paid semiannually.

Dollar-Weighted Return (Internal Rate of Return): A return calculation that measures the actual performance of a portfolio over the reporting period. Since dollar weighted returns include the impact
of client contributions and withdrawals, they should not be compared to market indices or used to evaluate the performance of a manager, but can be used to evaluate progress toward investment
goals. The investment returns shown within this report are dollar-weighted measurements where indicated.

Face Value: The Original Face Value multiplied by the Factor on the as-of report Date, for each Tax Lot with a current Market Price and full analytical calculations.

Fixed Income & Preferreds Quality: Both S&P and Moody's services are utilized by Morgan Stanley for this exhibit's ratings depending on which agency the security is covered by. If the security is
covered by both S&P and Moody's, S&P data will be used.

The following provides the general meaning of each credit agency's ratings along with Morgan Stanley's interpretation used for purposes of this exhibit in parenthesis.
Standard & Poor's Ratings

AAA (High): Extremely strong capacity to meet financial commitments. Highest Rating.

AA (High): Very strong capacity to meet financial commitments.

A (Medium): Strong capacity to meet financial commitments, but somewhat susceptible to adverse economic conditions and changes in circumstances.

BBB (Medium): Adequate capacity to meet financial commitments, but more subject to adverse economic conditions.

BBB- (Medium): Considered lowest investment grade by market participants.

BB+(Low): Considered highest speculative grade by market participants.

BB (Low): Less vulnerable in the near-term but faces major ongoing uncertainties to adverse business, financial and economic conditions.

B (Low): More vulnerable to adverse business, financial and economic conditions but currently has the capacity to meet financial commitments.

CCC (Low): Currently vulnerable and dependent on favorable business, financial and economic conditions to meet financial commitments.

CC (Low): Highly vulnerable; default has not yet occurred, but is expected to be a virtual certainty.

C (Low): Currently highly vulnerable to non-payment, and ultimate recovery is expected to be lower than that of higher rated obligations.

D (Others): Payment default on financial commitment or breach of an imputed promise; also used when a bankruptcy petition has been filed or similar action taken.
Moody's Ratings

Aaa (High): Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Aa (High): Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A (Medium): Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.

Baa (Medium): Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess certain speculative characteristics.
Ba (Low): Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.

B (Low): Obligations rated B are considered speculative and are subject to high credit risk.

Caa (Low): Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit risk.

Ca (Low): Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and interest.

C (Others): Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Gross of Fees: Performance results depicted as "gross" of fees do not reflect the deduction of any wrap fee, investment management fee, trade commissions, and/or other account fees. Your actual
returns are lower after deducting these expenses. 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.
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Income Received: Income Received includes cash income such as interest, cash dividends, and partnership distributions. It may include income from Morgan Stanley & Co. and External accounts,
where data is available. It does not include income from assets in Manually Added external accounts.

Investment Earnings: A combination of the income received and total portfolio value increase or decrease, excluding net contributions and withdrawals, over the reporting period.

Maturity: The original Date when Principal is scheduled to be returned. May be Adjusted for Pre-refunded and Mandatory Put bonds. Certain securities may reflect Average Life based upon Principal
Pay-Down assumptions.

Maturity - Average: Average Maturity Date, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Modified Duration: Modified Duration determines the changes in a bond's duration and price for each percentage change in the yield to maturity.
Modified Duration - Average: Average Modified Duration, weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

Moody's Investor Service and Standard & Poor's Credit Ratings: The credit ratings from Moody's Investors Service and Standard & Poor's may be shown for certain securities. All credit ratings
represent the "opinions" of the provider and are not representations or guarantees of performance. Your Financial Advisor will be pleased to provide you with further information or assistance in
interpreting these credit ratings.

Net Contributions/Withdrawals: The net value of cash and securities contributed to or withdrawn from the account(s) during the reporting period. Net contributions and withdrawals may include
advisory fees for advisory accounts.

Net of Fees: Performance results depicted as "net" of fees shall mean that any wrap fee, investment management fees, trade commissions, and/or other account fees have been deducted. Any other
fees or expenses associated with the account, such as third party custodian fees, may not have been deducted. 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.

Non-Taxable: Any security from which the income generally is not subject to Federal income taxation e.g. Municipal bonds. These securities may be subject to other taxes, including capital gains taxes,
the Alternative Minimum Tax and state and local taxation.

Not Rated: Not Rated is assigned to an unrated issuer, obligation and/or program and can also include mutual funds and ETFs.

Performance ineligible assets: Performance returns are not calculated for certain assets because accurate valuations and transactions for these assets are not processed or maintained by Morgan
Stanley Smith Barney LLC. Common examples of Performance Ineligible Assets include liabilities, life insurance and annuities as well as Manually Added and External accounts for which Morgan
Stanley does not receive data necessary to calculate performance.

Tax-Qualified Account(s): Accounts that qualify for favorable tax treatment under US federal tax law and may benefit from favorable tax treatment under applicable state tax law. Typically, these
accounts benefit from tax deferred growth potential, meaning investment earnings (such as capital gains, dividends, and interest) are generally not subject to federal income tax while the earnings
remain in the account. Capital gains rates generally do not apply. Distributions of taxable amounts are generally subject to ordinary income tax and, if made before age 59 1/2, may be subject to a 10%
(25% for certain SIMPLE IRA distributions) penalty tax. Some tax-qualified accounts, such as traditional Individual Retirement Accounts ("IRA") and employer sponsored retirement plan accounts, may
allow tax deductible and/or pre-tax contributions (subject to certain limitations and restrictions). Other tax-qualified accounts, such as Roth IRAs and Coverdell Education Savings Accounts, may allow
income tax free distributions, but only if certain conditions are satisfied.

Taxable: Securities that generally give rise to taxable dividends or interest payments. This report generally excludes Partnerships, Options, Futures and other Derivatives.

Taxable Account(s): Accounts that are not Tax-Qualified Account(s), meaning investment earnings (such as capital gains, dividends, and interest) are generally subject to current US federal income
taxation when held by US taxable investors. Note, however, that this category may include specific assets that are generally not subject to US federal income tax such as municipal bonds.

Time-Weighted Return: A return calculation that measures the investment performance of a portfolio over the reporting period. Time weighted returns do not include the impact of client
contributions and withdrawals and therefore, may not reflect the actual rate of return the client received. Time weighted returns isolate investment actions and can be compared to benchmarks and
used to evaluate the performance of a manager.

Total Cost: The sum of all costs incurred by a firm in producing a certain level of output.
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Total Value: "Total Value" represents the Market Value of the portfolio or Asset Class referenced and includes the accrual of interest and dividends. Total Value in the Asset Allocation view prior to
January 2014 does not reflect the accrual of interest and dividends. Total Value for Morgan Stanley & Co. and External accounts also does not include accrued interest and dividends.

Yield to Maturity: The most commonly quoted measure of yield is the yield to maturity. This measures the annual rate of return on a bond investment if you hold the bond to maturity, covering both
the interest payments you receive over the life of a bond and the return of principal when it matures. It also assumes you will reinvest all of the interest payments at a rate equal to the yield to maturity.

Yield to Maturity - Average: Average Yield to Maturity, weighted by Market value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.
Yield to Worst: The lowest possible Yield based upon the current Market Price, considering Call Dates, Maturity Dates, and principal Pay-Downs.

Yield to Worst - Average: Average Yield to Worst weighted by Market Value (Par Value-weighted optional), for all Tax Lots with current Market Prices and full analytical calculations.

BENCHMARK DEFINITIONS

Somers BOE IPS Benchmark: The current allocation began as of 01/31/1978, and is comprised of 40.00% ICE BofA US Corp/Gov- BoAo, 57.50% FTSE Global All Cap, 2.50% go-Day T-Bills.The historical
constituents and allocations for this benchmark will be provided by your Financial Advisor to you upon request.

MSCI AC World SmCap ex US Net: The MSCI ACWI ex USA Small Cap Index (also known as the MSCI All Country World ex-U.S. Small Cap Index) is a free-float market capitalization index designed to
measure the equity performance of small-cap companies in developed and emerging markets, excluding the United States. The MSCI ACWI ex USA Small Cap Index captures small cap representation
across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets (EM) countries. *DM countries include Australia, Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the UK. EM countries include Brazil, Chile, China,
Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and United
Arab Emirates.

ICE BofA US Corp/Gov- BoAo: The ICE BofA US Corporate & Government Index tracks the performance of US dollar denominated investment grade debt publicly issued in the US domestic market,
including US Treasury, US agency, foreign government, supranational and corporate securities. Qualifying securities must have an investment grade rating (based on an average of Moody's, S&P and
Fitch). In addition, qualifying securities must have at least one year remaining term to final for all other securities. Bills, inflation-linked debt and strips are excluded from the Index; however, original
issue zero coupon bonds are included in the Index and teh amounts outstanding of qualifying coupon securities are not reduced by any portions that have been stripped. 144a securities, both with and
without registration rights, and corporation pay-in-kind securities, including toggle notes, qualify for inclusion. Callable perpetual securities qualify provided they are at least one year from the first call
date. Fixed-to-floating rate securities also qualify provided they are callable within the fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a
floating rate security. Eurodollar bonds (USD bonds not issued in the US domestic market), tax-exempt US municipal, warrant-bearing, DRD-eligible and defaulted securities are excluded from the
Index.

FTSE Treasury Bill 3 Month: The FTSE 3-Month US T Bill Index Series is intended to track the daily performance of 3-month US Treasury bills. The indexes are designed to operate as a reference rate for
a series of funds. The FTSE 3-Month US T Bill Index Series does not take account of ESG factors in its index design.

MSCl Japan Net: The MSCl Japan Index is designed to measure the performance of the large and mid-cap segments of the Japanese market. With 191 constituents, the index covers approximately 85%
of the free float-adjusted market capitalization in Japan.

ICE BofA Fixed Rate Pref Secs- PoPx: ICE BofA Fixed Rate Preferred Securities Index tracks the performance of fixed rate US dollar denominated preferred securities issued in the US domestic market.
Qualifying securities must have an investment grade rating (based on an average of Moodys, S&P and Fitch) and must have an investment grade rated country of risk (based on an average of Moodys,
S&P and Fitch foreign currency long term sovereign debt ratings). In addition, qualifying securities must be issued as public securities or through a 144a filing, must be issued in $25, $50, or $100
par/liquidation preference increments, must have a fixed coupon or dividend schedule and must have a minimum amount outstanding of $100 million. $1,000 par preferred securities and $1,000 par
DRD eligible debt securities qualify for inclusion in the Index, provided their amount outstanding is at least $250 million. Fixed-to-floating rate securities also qualify provided they are callable within the
fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security. The Index includes preference shares (perpetual preferred
securities), American Depository Shares/Receipts (ADS/R), domestic and Yankee trust preferred securities having a minimum remaining term of at least one year, both DRD-eligible and non-DRD
eligible preferred stock and senior and subordinated debt issued in $25, $50 or $100 par/liquidation increments. Auction market securities, convertibles, floaters, purchase units, purchase contracts,
corporate pay-in-kind securities, securities issued by closed-end funds and derivative instruments such as repackaged securities and credit default swaps are excluded from the Index.
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FTSE Global All Cap: The FTSE Global All Cap index is a market capitalization based index representing performance of the large, mid and small cap stock globally.

MSCI EAFE Net: The MSCI EAFE Index is an equity index which captures large and mid-cap representation across 21 Developed Markets countries* around the world, excluding the US and Canada.
With 732 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.* Developed Markets countries in the MSCI EAFE Index include: Australia,
Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK.

MSCI ACWI Ex USA NR USD: The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets
(EM) countries*. With 2,094 constituents, the index covers approximately 85% of the global equity opportunity set outside the US. *DM countries include: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. EM countries include:
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand,
Turkiye and United Arab Emirates.

MSCI EM Asia - Local: MSCI Emerging Markets Asia-Local The MSCI Country and Regional Indices are calculated in local currency as well as in USD. The concept of a local currency calculation excludes
the impact of currency fluctuations. Note that for a country index, the local currency index will not be the same as an index calculated with the official currency of that country, if there is more than one
currency of listing. The USD calculation includes exchange rates. Therefore, the local currency calculation only represents the price appreciation or depreciation of the securities, whereas the USD
calculation also accounts for the performance of the currency relative to the USD.

Russell 2000: The Russell 2000 Index measures the performance of the small-cap segment of the US equity universe. The Russell 2000 Index is a subset of the Russell 3000 Index which is designed to
represent approximately 98% of the investable US equity market. It includes approximately 2,000 of the smallest securities based on a combination of their market cap and current index membership.
The Russell 2000 is constructed to provide a comprehensive and unbiased small-cap barometer and is completely reconstituted annually to ensure larger stocks do not distort the performance and
characteristics of the true small-cap opportunity set.

BB 50% Gov 1-3Y- 50% Corp 1-3Y: The Bloomberg Government Corp 1-3 year index is a subset of the Bloomberg Aggregate including issues due to have maturities within 1 to 3 years.

Russell 2000 Growth: The Russell 2000 Growth Index measures the performance of the small cap growth segment of the US equity universe. It includes those Russell 2000 companies with relatively
higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 2000 Growth Index is constructed to provide a
comprehensive and unbiased barometer for the small-cap growth segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics.

Russell 2000 VL: The Russell 2000 Value Index measures the performance of the small cap value segment of the US equity universe. It includes those Russell 2000 companies with relatively lower price-
to-book ratios, lower I/B/E/S forecast medium term (2 year) growth and lower sales per share historical growth (5 years). The Russell 2000 Value Index is constructed to provide a comprehensive and
unbiased barometer for the small-cap value segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to
reflect value characteristics.

Bloomberg US Long Gov/Cr: The Bloomberg US Long Government/Credit Index measures the performance of US dollar-denominated, fixed-rate, investment-grade debt with maturities of at least 10
years. It includes US Treasury bonds, government-related securities, and corporate bonds. The index is used as a benchmark for long-term fixed income investments.

MSCI AC World IMI Net: The MSCI ACWI IMI (Investable Market Index) is a global equity index that tracks the performance of large, mid, and small-cap companies across 23 developed and 24
emerging markets, aiming to capture approximately 99% of the global investable equity opportunity set.

Bloomberg US Aggregate (A+): The Bloomberg US Securitized index is a constrained sub index of the US MBS index which tracks agency mortgage backed pass through securities, fixed and hybrid
ARM that are guaranteed by GNMA, FNMA and FHLMC.

BB US Intermediate Gov/Cr: The Bloomberg Intermediate U.S. Government /Credit Index measures investment grade, US dollar-denominated, fixed-rate nominal Treasuries, government-related and
corporate securities with 1-10 year maturities.

Russell 3000: The Russell 3000 Index measures the performance of the broad growth segment of the US equity universe. It includes those Russell 3000 companies with relatively higher price-to-book
ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 3000 Index is constructed to provide a comprehensive, unbiased, and
stable barometer of the broad growth market. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented companies continue to reflect
growth characteristics.
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Bloomberg Global Aggregate 1-3Y: The Bloomberg Global Aggregate Index provides a broad-based measure of the global investment-grade fixed income markets. The three major components of
this index are the U.S. Aggregate, the Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian government,
agency and corporate securities, and USD investment grade 144A securities. This index is the 1-3Yr component of the Global Aggregate index.

MSCI Europe Net: The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe*. With 414 constituents, the index covers approximately
85% of the free float-adjusted market capitalization across the European Developed Markets equity universe.

MSCI Canada Net: The MSCI Canada Index measures the performance of large and mid-cap companies in the Canadian market, covering approximately 85% of the free-float adjusted market
capitalization. It is a widely used benchmark for gauging the overall performance of the Canadian stock market.

MSCI AC Asia Pac Ex Japan Net: The MSCI AC Asia Pacific ex Japan index is a market capitalization-weighted index that tracks the performance of large and mid-cap companies in the Asia Pacific
region, excluding Japan. It covers approximately 85% of the free float-adjusted market capitalization across 2 of 3 Developed Markets countries and 8 Emerging Markets countries in the region.

MSCI EM Latin America Net: The MSCI Emerging Markets (EM) Latin America Index captures large and mid cap representation across Emerging Markets (EM) countries in Latin America. The index
covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI EM Net: The MSCI Emerging Markets Index captures large and mid-cap representation across 24 Emerging Markets (EM) countries*. With 1,277 constituents, the index covers approximately 85%
of the free float-adjusted market capitalization in each country. *EM countries include: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait,
Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkiye and United Arab Emirates.

FTSE EPRA NAREIT Developed REITs TR: The FTSE EPRA Nareit Developed REITs TR index is a market capitalization-weighted index that tracks the performance of listed Real Estate Investment
Trusts (REITs) in developed countries worldwide. It aims to represent the overall performance of publicly traded real estate investments, particularly those that meet the criteria for REIT status in their
respective countries.

Alerian MLP TR: The Alerian MLP Index is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted, capitalization-weighted index, whose
constituents earn the majority of their cash flow from midstream activities involving energy commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).

S&P 500 Total Return: The S&P 500 is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 5oo leading companies and covers approximately 80% of available market
capitalization.

MSCI AC World ex US Net: The MSCI ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 24 Emerging Markets
(EM) countries*. With 2,094 constituents, the index covers approximately 85% of the global equity opportunity set outside the US. *DM countries include: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the UK. EM countries include:
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand,
Turkiye and United Arab Emirates.

90-Day T-Bills: The FTSE 3-Month US T Bill Index Series is intended to track the daily performance of 3-month US Treasury bills. The indexes are designed to operate as a reference rate for a series of
funds. The FTSE 3-Month US T Bill Index Series does not take account of ESG factors in its index design.

Bloomberg US Corporate 1-5 Y: The Bloomberg US Corporate 1-5 Yr Index measures the investment grade, fixed-rate, taxable corporate bond market with 1-5 year maturities. It includes USD
denominated securities publicly issued by US and non-US industrial, utility and financial issuers.

Russell Midcap Value: The Russell Midcap Value Index measures the performance of the midcap value segment of the US equity universe. It includes those Russell Midcap Index companies with
relatively lower price-to-book ratios, lower I/B/E/S forecast medium term (2 year) growth and lower sales per share historical growth (5 years). The Russell Midcap Value Index is constructed to provide a
comprehensive and unbiased barometer of the mid-cap value market. The index is completely reconstituted annually to ensure larger stocks do not distort the performance and characteristics of the
true midcap value market.

MSClI Israel Net: The MSCl Israel Index is designed to measure the performance of the large and mid-cap segments of the Israeli equity market, covering approximately 85% of the free float-adjusted
market capitalization. This version reflects performance net of tax withholdings.

Russell Midcap Growth: The Russell Midcap Growth Index measures the performance of the midcap growth segment of the US equity universe. It includes those Russell Midcap Index companies with
relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell Midcap Growth Index is constructed to
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provide a comprehensive and unbiased barometer of the mid-cap growth market. The index is completely reconstituted annually to ensure larger stocks do not distort the performance and
characteristics of the true mid-cap growth market.

MSCI EM EMEA Net: The MSCI Emerging Markets EMEA Index is designed to track the performance of equity securities in emerging markets across Europe, the Middle East, and Africa. It includes
large and mid-cap companies from 11 countries, aiming to capture about 85% of the free-float adjusted market capitalization in each country.

Russell 1000 Growth: The Russell 1000 Growth Index measures the performance of the large cap growth segment of the US equity universe. It includes those Russell 1000 companies with relatively
higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years). The Russell 1000 Growth Index is constructed to provide a
comprehensive and unbiased barometer for the large-cap growth segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics.

Russell 1000 Value: The Russell 1000 Value Index measures the performance of the large cap value segment of the US equity universe. It includes those Russell 1000 companies with relatively lower
price-to-book ratios, lower I/B/E/S forecast medium term (2 year) growth and lower sa