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Notice of Meeting

Links Available UNIVERSITY OF HAWAI‘l

Date:
Time:
Place:

BOARD OF REGENTS COMMITTEE ON INSTITUTIONAL SUCCESS
Members: Regents Lee (Chair), Akitake (Vice-Chair), Abercrombie, Higaki, and
Paloma

Thursday, March 7, 2024
9:00 a.m.

University of Hawai‘i at Manoa
Information Technology Building
15t Floor Conference Room 105A/B
2520 Correa Road

Honolulu, Hawai‘i 96822

See the Board of Regents website to access the live broadcast of the
meeting and related updates: www.hawaii.edu/bor

AGENDA
Call Meeting to Order
Public Comment Period for Agenda Items:

Individuals who are unable to provide testimony at this time will be allowed an
opportunity to testify when specific agenda items are called.

All written testimony on agenda items received after posting of this agenda and
up to 48 hours in advance of the meeting will be distributed to the board. Late
testimony on agenda items will be distributed to the board at the beginning of the
meeting. Written testimony may be submitted via the board’s website through
the testimony link provided on the Meeting Agendas, Minutes and Materials
page. Testimony may also be submitted via email at bor.testimony@hawaii.edu,
U.S. mail at 2444 Dole Street, Bachman 209, Honolulu, HI 96822, or facsimile at
(808) 956-5156.

Those wishing to provide oral testimony virtually may register here. Given the
constraints with the format of hybrid meetings, individuals wishing to orally testify
virtually must register no later than 7:30 a.m. on the day of the meeting in order
to be accommodated. Registration for in-person oral testimony on agenda items
will also be provided at the meeting location 15 minutes prior to the meeting and
closed at the posted meeting time. It is highly recommended that written
testimony be submitted in addition to registering to provide oral testimony. Oral
testimony will be limited to three (3) minutes per testifier.

Although remote oral testimony is being permitted, this is a regular meeting and
not a remote meeting by interactive conference technology under Section 92-3.7,

If you need an auxiliary aid/service or other accommodation due to a disability, contact the Board
Office at (808) 956-8213 or bor@hawaii.edu as soon as possible. If a response is received less than
five (5) days in advance of the meeting, we will try to obtain the auxiliary aid/service or
accommodation, but we will not guarantee that the request will be fulfilled. Upon request, this notice
is available in alternate formats such as large print, Braille, or electronic copy.
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V.

Hawai‘i Revised Statutes (HRS). Therefore, the meeting will continue
notwithstanding loss of audiovisual communication with remote testifiers or loss
of the public broadcast of the meeting.

All written testimony submitted are public documents. Therefore, any testimony
that is submitted orally or in writing, electronically or in person, for use in the
public meeting process is public information and will be posted on the board’s
website.

Agenda Items

A.

B.

Fiscal Year (FY) 2023-2024 Second Quarter UBS Legacy Endowment Fund
Investment Performance Report

Semi-Annual Associated Students of the University of Hawai‘i (ASUH)
Stadium Stock Fund Investment Performance, through December 31, 2023

. Authorizing the University of Hawai‘i to Participate in a Memorandum of

Agreement (MOA) with the Hawai‘i Community Development Authority
(HCDA) and the State of Hawai‘i Housing Finance Development Corporation
(HHFDC) for the Development of Infrastructure and Housing on University of
Hawai‘i Property in West O‘ahu

Report on the University of Hawai’'i Cancer Center

Recommend Board Approval of Revisions to Regents Policy 8.203 Reserve
Policy

FY 2023-2024 Second Quarter Financial Report

G. FY 2023-2024 Second Quarter CIP Status Report as of December 31, 2023

H.

University Land-Related Strategic Initiatives and Partnerships Program FY
2023-2024 Second Quarter Update

Adjournment

If you need an auxiliary aid/service or other accommodation due to a disability, contact the Board
Office at (808) 956-8213 or bor@hawaii.edu as soon as possible. If a response is received less than
five (5) days in advance of the meeting, we will try to obtain the auxiliary aid/service or
accommodation, but we will not guarantee that the request will be fulfilled. Upon request, this notice
is available in alternate formats such as large print, Braille, or electronic copy.
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February 27, 2024
TO: Gabriel Lee
Chair, Committee on Institutional Success
Board of Regents

VIA: David Lassner 9 .
President Wd g‘“’—
FROM: Kalbert K. Young ’ .
Vice President for Budget awd Finange/Chief Financial Officer

SUBJECT: FY 2024 Second Quarter UBS Legacy Endowment Fund Investment
Performance Report

Attached is a report on investment performance of the Legacy Endowment Fund
provided by UBS for the second quarter of the current fiscal year ending on
December 31, 2023. The report highlights performance of the overall portfolio and the
specific funds or investment products that comprise the Legacy Endowment Fund
portfolio. This report is an information item for discussion at the Committee on
Institutional Success meeting on March 7, 2024.

Ms. Lori Hamano and Mr. Kyle Yoneshige, UBS Portfolio Managers, will be presenting
this item to the Commiittee on Institutional Success. They are also expecting to answer
any questions the Regents may have on the report or on the portfolio in general.

Attachment

c.  University Budget Office (w/o attachment)
University Controller (w/o attachment)

2444 Dole Straet, Bachman Hall 201
Honolulu, Hawal'l 86822
Telephone: (808) 856-8903 Fax: (808) 956-5286

An Equal Opportunity/Affirmative Action Institution



3 UBS

UBS Client Review

As of December 31, 2023

Report Prepared for:  University of Hawaii
Endowment Fund

A performance and account start dates differ (see disclosures)

Branch office

733 Bishop Street

Suite 1600

Honolulu, HI 968134068

Account Account

Number Name Type

X XX443N Cash Account Business Service Account
JX XX519 Fixed Income ACCESS

JX XX521 US Equity ACCESS

JX XX522 Intl Growth ACCESS

JX XX523 Intl Core ACCESS

Financial Advisgr

Kyle Yoneshige, CFP®, CPW.
Senior Vice President
Wealth Advisor

Financial Advisor

Lori Hamano, CEPA®, CPWA®
Senior Vice President

Wealth Advisor

What's inside

Performance Review. . .. .................... 2
Asset Allocation Review. . . ................... 3
Performance by Account. .. .................. 4
Portfolio Holdings. . .. ...................... 8
Additional Information About Your Portfolio. . . . . . 52
Important Information About This Report. . ... ... 54
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&% UBS

Performance Review
as of December 31, 2023

Sources of Portfolio Value
$ Millions
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QTD 1 Year 5 Years ITD
09/30/2023 to 12/31/2022 to 12/31/2018 to 02/28/2014 to
12/31/2023 12/31/2023 12/31/2023 12/31/2023

B Your portfolio (A) Consolidated Blended Index (B)
Consolidated Blended Index 2 (C) US Treasury Bill - 3 Mos (D)
BBG Agg Bond (E) MSCI EAFE-NR (F) S&P 500 (G)

Consolidated report prepared for University of Hawﬁ

Portfolio Value and Investment Results

Performance returns (annualized > 1 year)

Consolidated Blended Index:Start - Current: 39% BBG Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill - 3 Mos; 34% Russell 3000 Consolidated Blended Index 2:03/19/2020 - Current: 30% BBG Agg Bond; 5% MSCI

Emerging Markets-NR; 15% MSCI EAFE-NR; 5% Russell 2000; 5% Russell Mid Cap; +
+Additional benchmark information can be found on the benchmark composition page.

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on: January 01, 2024

QTD 1 Year 5 Years ITD
09/30/2023 to  12/31/2022 to  12/31/2018 to  02/28/2014 to
12/31/2023 12/31/2023 12/31/2023 12/31/2023
Opening value 83,861,417.30 81,289,103.98 68,095,508.80 65,577,366.93
Net deposits/withdrawals -91,671.74 -2,890,417.27 -11,925,501.30 -22,732,585.65
Div./interest income 435,789.91  1,729,803.85 8,281,882.13 16,740,332.68
Change in accr. interest -3,801.48 11,994.67 -27,651.35 149,908.47
Change in value 8,149,312.71 12,210,561.47 27,926,808.42 32,616,024.27
Closing value 92,351,046.70 92,351,046.70 92,351,046.70 92,351,046.70
Gross Time-weighted ROR 10.25 17.67 9.40 6.85
Net Time-weighted ROR 10.12 17.14 8.89 6.49
Net deposits and withdrawals include program and account fees.
Time Weighted Rates of Return (Net of Fees)
Performance returns (annualized > 1 year)
QTD 1 Year 5 Years ITD
09/30/2023 to  12/31/2022to  12/31/2018to  02/28/2014 to
12/31/2023 12/31/2023 12/31/2023 12/31/2023
Your portfolio(%) 10.12 17.14 8.89 6.49
Consolidated Blended Index 9.50 15.61 7.95 5.87
Consolidated Blended Index 2 10.05 17.00 9.95 7.01
US Treasury Bill - 3 Mos 1.38 5.14 1.87 1.25
BBG Agg Bond 6.82 5.53 1.10 1.63
MSCI EAFE-NR 10.42 18.24 8.16 4.21
S&P 500 11.69 26.29 15.68 12.13
Page 2 of 58



&% UBS

Asset Allocation Review
as of December 31, 2023

Summary of Asset Allocation

Market % of

value ($)  Portfolio

Cash 6,380,602.59 6.91
Cash 6,380,602.59 6.91
US 6,380,602.59 6.91
Fixed Income 22,275,759.27 24.12
us 22,042,342.27 23.87
Government 13,029,513.43 14.11
Corporate IG Credit 9,012,828.84 9.76
International 233,417.00 0.25
Developed Markets 233,417.00 0.25
Equity 63,694,684.84 68.97
us 41,213,803.73 44.63
US Equity 0.00 0.00
Large Cap 29,529,471.53 31.98
Mid Cap 9,113,367.94 9.87
Small Cap 2,570,964.26 2.78
International 22,480,881.11 24.34
International 880,070.41 0.95
Developed Markets 19,467,538.21 21.08
Emerging Markets 2,133,272.49 2.31
Commodities 0.00 0.00
Non-Traditional 0.00 0.00
Other 0.00 0.00
Total Portfolio $92,351,046.70 100%

Balanced mutual funds and Insurance & Annuity products are allocated in the 'Other' category

Accrued interest, if any, has been included in the total market value.

Report created on: January 01, 2024

Total Value: $92,351,046.70

M Cash 6.91%

M US Fixed Income 23.87%

M International Fixed Income 0.25%
M US Equity 44.63%

M International Equity 24.34%

Consolidated report prepared for University of Hawg

' @

\
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&% UBS

Performance by Account
as of December 31, 2023

Summary of Performance by Account

Performance returns (annualized > 1 year)

QTD 1 Year 5 Years ITD
Performance Value on % of 09/30/2023 to  12/31/2022 to  12/31/2018 to Start Date to
start date 12/31/2023 ($)  portfolio 12/31/2023 12/31/2023 12/31/2023 12/31/2023
JX XX443 Cash Account Dec 07, 2021 2,526,515.31 2.74% Net time-weighted 1.40% 4.03% 2.41% * 2.41%
Risk profile: Moderate Gross time-weighted 1.40% 4.03% 2.41% * 2.41%

Return objective: Current Income and Capital Appreciation
60% MSCI World; 40% BBG Agg Bond++ 9.65% 16.62% -0.32% -0.32%
JX XX519  Fixed Income Oct 16, 2018 22,569,422.90  24.44% Net time-weighted 6.39% 4.86% 1.07% 1.38%
Risk profile: Moderate Gross time-weighted 6.51% 5.30% 1.49% 1.80%

Return objective: Current Income and Capital Appreciation
BBG Agg Bond++ 6.82% 5.53% 1.10% 1.49%
JX'XX521  US Equity Oct 22, 2018 44,277,655.81  47.94% Net time-weighted 12.00% 25.93% 14.58% 11.88%
Risk profile: Aggressive Gross time-weighted 12.12% 26.42% 15.09% 12.38%

Return objective: Current Income and Capital Appreciation
Russell 3000++ 12.07% 25.96% 15.15% 12.51%
JX XX522  Intl Growth Oct 22,2018 10,710,771.17  11.60% Net time-weighted 10.49% 14.29% 8.69% 6.59%
Risk profile: Aggressive Gross time-weighted 10.66% 14.97% 9.31% 7.20%

Return objective: Current Income and Capital Appreciation
MSCI EAFE-NR++ 10.42% 18.24% 8.16% 6.51%
IX XX523 Intl Core Oct 22,2018 12,266,681.51  13.28% Net time-weighted 11.19% 15.62% 3.85% 1.72%
Risk profile: Moderately Aggressive Gross time-weighted 11.36% 16.30% 4.44% 2.30%

Return objective: Current Income and Capital Appreciation
MSCI EAFE-NR++ 10.42% 18.24% 8.16% 6.51%
Total Portfolio Feb 28, 2014 $92,351,046.70 100% Net time-weighted 10.12% 17.14% 8.89% 6.49%
Gross time-weighted 10.25% 17.67% 9.40% 6.85%
QTD 1 Year 5 Years ITD
09/30/2023 to  12/31/2022 to  12/31/2018to  Start Date to
Benchmarks - Annualized time-weighted returns 12/31/2023 12/31/2023 12/31/2023 12/31/2023
Consolidated Blended Index 9.50% 15.61% 7.95% 5.87%
Consolidated Blended Index 2 10.05% 17.00% 9.95% 7.01%
US Treasury Bill - 3 Mos 1.38% 5.14% 1.87% 1.25%

*Performance is partially available for the selected time period and is based on the performance start date.

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

++Displays only the current benchmark for the account, for previous time period(s) please see the benchmark composition page

Consolidated Blended Index:Start - Current: 39% BBG Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill - 3 Mos; 34% Russell 3000 Consolidated Blended Index 2:03/19/2020 - Current: 30% BBG Agg Bond; 5% MSCI Emerging
Markets-NR; 15% MSCI EAFE-NR; 5% Russell 2000; 5% Russell Mid Cap; +

+Additional benchmark information can be found on the benchmark composition page.

of 58
Report created on: January 01, 2024 Page 4



&% UBS

Performance by Account
as of December 31, 2023 (continued)

Consolidated report prepared for University of Hawg

QTD 1 Year 5 Years ITD

09/30/2023 to  12/31/2022 to  12/31/2018to  Start Date to

Benchmarks - Annualized time-weighted returns 12/31/2023 12/31/2023 12/31/2023 12/31/2023
BBG Agg Bond 6.82% 5.53% 1.10% 1.63%
MSCI EAFE-NR 10.42% 18.24% 8.16% 4.21%
S&P 500 11.69% 26.29% 15.68% 12.13%

*Performance is partially available for the selected time period and is based on the performance start date.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Consolidated Blended Index:Start - Current: 39% BBG Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill - 3 Mos; 34% Russell 3000 Consolidated Blended Index 2:03/19/2020 - Current: 30% BBG Agg Bond; 5% MSCI Emerging

Markets-NR; 15% MSCI EAFE-NR; 5% Russell 2000; 5% Russell Mid Cap; 40% S&P 500+
+Additional benchmark information can be found on the benchmark composition page.

Report created on: January 01, 2024
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&% UBS

Performance by Account

as of December 31, 2023 (continued)

Details of Performance by Account
Quarter to Date - 09/30/2023 to 12/31/2023

Consolidated report prepared for University of Hawg

Performance returns
(annualized > 1 year)

Opening Net Dividend Change Closing Gross time- Net time-
portfolio deposits and and interest in accrued Change portfolio % of weighted weighted
value ($)  withdrawals ($) income ($) interest ($) in value ($) value ($)  portfolio returns returns
JX XX443 Cash Account 9,175.20 2,500,421.95 16,918.68 0.00 -0.52 2,526,515.31 2.74% 1.40% 1.40%
JX XX519 Fixed Income 21,213,097.87 -22,125.58 175,891.06 -3,801.48 1,206,361.03 22,569,422.90 24.44% 6.51% 6.39%
JX XX521 US Equity 41,913,368.82 -2,540,357.59 166,271.74 0.00 4,738,372.84 44,277,655.81 47.94% 12.12% 12.00%
JX XX522 Intl Growth 9,693,726.62 -13,937.29 40,049.91 0.00 990,931.93 10,710,771.17 11.60% 10.66% 10.49%
JX XX523 Intl Core 11,032,048.79 -15,673.23 36,658.52 0.00 1,213,647.42 12,266,681.51 13.28% 11.36% 11.19%
Total Portfolio $83,861,417.30 $-91,671.74 $435,789.91 $-3,801.48 $8,149,312.71 $92,351,046.70 100% 10.25% 10.12%
Performance returns
1 Year - 12/31/2022 to 12/31/2023 e
Opening Net Dividend Change Closing Gross time- Net time-
portfolio deposits and and interest in accrued Change portfolio % of  weighted weighted
value ($)  withdrawals ($) income ($) interest ($) in value (%) value ($)  portfolio returns returns
JX XX443 Cash Account 2,019,400.93 488,191.95 18,922.95 0.00 -0.52 2,526,515.31 2.74% 4.03% 4.03%
JX XX519 Fixed Income 21,646,859.41 -216,234.52 656,627.67 11,994.67 470,175.67 22,569,422.90 24.44% 5.30% 4.86%
JX XX521 US Equity 37,386,647.76 -2,769,349.76 675,323.43 0.00 8,985,034.38 44,277,655.81 47.94% 26.42% 25.93%
JX XX522 Intl Growth 9,491,069.02 -184,861.56 168,549.93 0.00 1,236,013.78 10,710,771.17 11.60% 14.97% 14.29%
JX XX523 Intl Core 10,745,126.86 -208,163.38 210,379.87 0.00 1,519,338.16 12,266,681.51 13.28% 16.30% 15.62%
Total Portfolio $81,289,103.98  $-2,890,417.27 $1,729,803.85 $11,994.67 $12,210,561.47 $92,351,046.70 100% 17.67% 17.14%
Performance returns
5 Years - 12/31/2018 to 12/31/2023 T o
Opening Net Dividend Change Closing Gross time- Net time-
portfolio deposits and and interest in accrued Change portfolio % of  weighted weighted
value ($)  withdrawals ($) income ($) interest ($) in value ($) value ($)  portfolio returns returns
JX XX443 Cash Account 2,488,017.14 38,498.69 0.00 -0.52 2,526,515.31 2.74% 2.41% 2. %
JX XX519 Fixed Income 27,745,278.61 -7,439,551.63 3,430,004.27 -27,651.35 -1,138,657.00 22,569,422.90 24.44% 1.49% 1.07%
JX XX521 US Equity 22,572,222.47 -3,596,548.44 2,888,398.38 0.00 22,413,583.41 44,277,655.81 47.94% 15.09% 14.58%
JX XX522 Intl Growth 8,630,561.22 -3,453,019.68 879,993.21 0.00 4,653,236.42 10,710,771.17 11.60% 9.31% 8.69%
*Performance is partially available for the selected time period and is based on the performance start date.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.
Total Portfolio Values are based on Portfolio start date, and may not be a sum of the individual account values.
Page 6 of 58
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&% UBS

Performance by Account

as of December 31, 2023 (continued)

5 Years - 12/31/2018 to 12/31/2023

Consolidated report prepared for University of Havrﬁ

Performance returns
(annualized > 1 year)

Opening Net Dividend Change Closing Gross time- Net time-
portfolio deposits and and interest in accrued Change portfolio % of  weighted weighted
value ($)  withdrawals ($) income ($) interest ($) in value ($) value ($)  portfolio returns returns
JX XX523 Intl Core 8,498,588.81 725,498.54 1,044,197.61 0.00 1,998,396.55 12,266,681.51 13.28% 4.44% 3.85%
Total Portfolio $68,095,508.80 $-11,925,501.30 $8,281,882.13 $-27,651.35 $27,926,808.42 $92,351,046.70 100% 9.40% 8.89%
. Performance returns
Inception to Date - Start Date to 12/31/2023 (annualized > 1 yea)
Opening Net Dividend Change Closing Gross time- Net time-
portfolio deposits and and interest in accrued Change portfolio % of  weighted weighted
value ($)  withdrawals ($) income ($) interest ($) in value ($) value ($)  portfolio returns returns
JX XX443 Cash Account 0.19 2,488,016.95 38,498.69 0.00 -0.52 2,526,515.31 2.74% 2.41% 2.41%
12/07/2021
JX XX519 Fixed Income 20,472,448.30 -693,087.20 3,398,686.00 149,908.47 -758,532.66 22,569,422.90 24.44% 1.80% 1.38%
10/16/2018
JX XX521 US Equity 24,869,417.65 -3,618,983.15 2,963,625.47 0.00 20,063,595.85 44,277,655.81 47.94% 12.38% 11.88%
10/22/2018
JX XX522 Intl Growth 9,395,012.85 -3,462,848.40 893,022.72 0.00 3,885,584.00 10,710,771.17  11.60% 7.20% 6.59%
10/22/2018
JX XX523 Intl Core 9,395,151.63 715,895.28 1,051,022.79 0.00 1,104,611.81 12,266,681.51 13.28% 2.30% 1.72%
10/22/2018
Total Portfolio $65,577,366.93 $-22,732,585.65 $16,740,332.68 $149,908.47 $32,616,024.27 $92,351,046.70 100% 6.85% 6.49%
*Performance is partially available for the selected time period and is based on the performance start date.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.
Total Portfolio Values are based on Portfolio start date, and may not be a sum of the individual account values.
Page 7 of 58
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&% UBS

Portfolio Holdings

as of December 31, 2023

Summary of Portfolio Holdings

Consolidated report prepared for University of HavI'a1i

Value on Unrealized Unrealized Est. annual Current % of
Cost basis ($) 12/31/2023 (%) gain/loss ($)  gain/loss (%) income ($) yield (%) portfolio
A Cash 3,853,912.34 6,380,602.59 0.00 0.00% 187,608.13 2.94% 6.91%
Cash 3,853,912.34 6,380,602.59 0.00 0.00% 187,608.13 2.94% 6.91%
B Fixed Income 23,722,570.42 22,275,759.27 -1,446,811.15 -6.10% 694,660.80 3.12% 24.12%
us 23,470,566.59  22,042,342.27 -1,428,224.32 -6.09% 690,490.80 3.13% 23.87%
International 252,003.83 233,417.00 -18,586.83 -7.38% 4,170.00 1.79% 0.25% . A
C Equity 44,400,227.53 63,694,684.84 19,294,457.31 43.46% 963,499.96 1.51% 68.97% 8
us 25,132,794.54 41,213,803.73  16,081,009.19 63.98% 598,831.34 1.45% 44.63%
International 19,267,432.99 22,480,881.11 3,213,448.12 16.68% 364,668.62 1.62% 24.34%
D Commodities 0.00 0.00 0.00 0.00% NA NA 0.00%
E Non-Traditional 0.00 0.00 0.00 0.00% NA NA 0.00%
F Other 0.00 0.00 0.00 0.00% NA NA 0.00%
Total Portfolio $71,976,710.29 $92,351,046.70 $17,847,646.16 24.80%  $1,845,768.89 2.00% 100%

Balanced mutual funds and Insurance & Annuity products are allocated in the 'Other' category

Accrued interest, if any, has been included in the total market value.

Report created on: January 01, 2024
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3 UBS

Portfolio Holdings
as of December 31, 2023 (continued)
Details of Portfolio Holdings

Consolidated report prepared for University of Havr?

% of
Unrealized  Unrealized Est. annual Current asset % of
Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  vyield (%) class portfolio
Total Portfolio $71,976,710.29 $92,351,046.70 $17,847,646.16 24.80%  $1,845,768.89 2.00% 100% 100%
Purchase Price on
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Cash Quantity ~ Avg Price %) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  vyield (%) Cash portfolio
Cash
FEDERATED HERMES GOVT OBL 892,257.00 1.00 1.00 892,257.00 892,257.00 0.00 0.00% 46,373.81 5.20% 13.98% 0.97%
FUND CLASS ADVISOR
UBS INSURED SWEEP 1,012,190.36 1.00 1.00 1,012,190.36 1,012,190.36 0.00 0.00% 4,048.76 0.40% 15.86% 1.10%
PROGRAM
UBS SELECT PRIME 2,526,437.60 0.00 1.00 0.00 2,526,690.25 0.00 0.00% 137,185.56 5.43% 39.60% 2.74%
INSTITUTIONAL FUND
USD CASH 1,949,464.98 1.00 1.00 1,949,464.98 1,949,464.98 0.00 0.00% NA NA 30.55% 2.11%
Total Cash $3,853,912.34 $6,380,602.59 $0.00 0.00% $187,608.13 2.94% 100% 6.91%
Total Cash $3,853,912.34 $6,380,602.59 $0.00 0.00% $187,608.13 2.94% 100% 6.91%
Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of
Fixed Income Quantity ~ Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Income portfolio
us
ABBVIE INC NTS B/E 04.250% 200,000.00 118.90 89.42 237,797.81 179,776.44 -58,021.37 -24.40% 8,500.00 4.73% 0.81% 0.19%
112149 DTD052120 FC112120
ALPHABET INC B/E 02.050% 200,000.00 91.45 62.98 182,896.00 127,506.89 -55,389.11 -30.28% 4,100.00 3.22% 0.57% 0.14%
081550 DTD080520
CALL@MW+15BP
ALTRIA GROUP INC B/E 325,000.00 100.00 99.84 325,015.07 329,890.17 4,875.10 1.50% 13,000.00 3.94% 1.48% 0.36%
04.000% 013124 DTD103113
FC073114
AMAZON.COM INC B/E 330,000.00 101.68 84.81 335,536.82 280,251.40 -55,285.42 -16.48% 4,950.00 1.77% 1.26% 0.30%
01.500% 060330 DTD060320
CALL@MW+15BP
Accrued interest, if any, has been included in the total market value.
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&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of
Fixed Income Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Income  portfolio
us
AMGEN INC B/E 02.450% 275,000.00 104.25 88.79 286,691.67 246,610.99 -40,080.68 -13.98% 6,737.50 2.73% 1.11% 0.27%
022130 DTD022120
CALL@MW+15BP
ANHEUSER BUSCH INBEV FIN 225,000.00 95.19 98.08 214,175.25 225,271.50 11,096.25 5.18% 11,025.00 4.89% 1.01% 0.24%
04.900% 020146 DTD012516
FC080116 CALL@MW+35BP
APPLE INC B/E 2.900% 091227 315,000.00 93.12 95.83 293,318.55 304,636.68 11,318.13 3.86% 9,135.00 3.00% 1.37% 0.33%
DTD091217 FC031218
CALL@MW+15BP
BK OF AMER CORP 04.000% 350,000.00 100.00 99.61 350,012.42 352,138.50 2,126.08 0.61% 14,000.00 3.98% 1.58% 0.38%

040124 DTD040114 FC100114
MED TERM NTS

CITIGROUP INC NTS B/E 350,000.00 100.97 85.54 353,384.73 300,104.16 -53,280.57 -15.08% 9,002.00 3.00% 1.35% 0.32%
02.572% 060331 DTD060320
FC120320 CALL@MW+30BP

COMCAST CORP B/E 03.450% 275,000.00 115.89 77.10 318,693.67 215,983.63 -102,710.05 -32.23% 9,487.50 4.39% 0.97% 0.23%
020150 DTD110519 FC020120

CALL@MW+20BP

CVS HEALTH CORP NTS B/E 440,000.00 103.15 98.42 453,841.76 438,093.33 -15,748.43 -3.47% 18,920.00 4.32% 1.97% 0.47%

04.300% 032528 DTD030918
FC092518 CALL@MW+25BP

FHLMC PL G08741 03.0000 800,000.00 95.82 90.88 186,111.42 176,994.95 -9,116.47 -4.90% 5,826.86 3.29% 0.79% 0.19%
DUE 12/01/46 FACTOR
0.242786100000

FHLMC PL G08784 03.5000 2,355,000.00 98.08 93.66 361,154.26 345,948.19 -15,206.07 -4.21% 12,888.07 3.73% 1.55% 0.37%
DUE 10/01/47 FACTOR
0.156361400000

FHLMC PL G08842 04.0000 825,000.00 100.23 96.30 72,898.71 70,284.08 -2,614.63 -3.59% 2,909.28 4.14% 0.32% 0.08%
DUE 10/01/48 FACTOR
0.088160000000

FHLMC PL G18692 03.5000 310,000.00 100.36 98.15 42,069.09 41,261.96 -807.13 -1.92% 1,467.10 3.56% 0.19% 0.04%
DUE 06/01/33 FACTOR
0.135217000000

FHLMC PL G18710 03.5000 300,000.00 101.75 98.14 35,175.04 34,027.99 -1,147.05 -3.26% 1,209.91 3.56% 0.15% 0.04%
DUE 10/01/33 FACTOR
0.115229200000

FHLMC PL SD8016 03.0000 850,000.00 101.47 89.72 166,832.94 147,929.28 -18,903.66 -11.33% 4,932.62 3.33% 0.66% 0.16%
DUE 10/01/49 FACTOR
0.193436100000

Accrued interest, if any, has been included in the total market value.
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&% UBS

Portfolio Holdings
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Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of
Fixed Income Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Income  portfolio
us
FHLMC PL SD8074 03.0000 1,000,000.00 104.46 89.51 377,476.50 324,363.42 -53,113.08 -14.07% 10,841.26 3.34% 1.46% 0.35%

DUE 07/01/50 FACTOR
0.361375500000

FHLMC PL SD8214 03.5000 550,000.00 95.37 91.87 476,575.77 460,504.20 -16,071.57 -3.37% 17,489.02 3.80% 2.07% 0.50%
DUE 05/01/52 FACTOR
0.908520500000

FIFTH THIRD BANCORP NTS 405,000.00 100.00 99.84 405,015.67 410,737.50 5,721.83 1.41% 14,782.50 3.60% 1.84% 0.44%
03.650% 012524 DTD012519
FC072519 B/E

FISERV INC B/E 3.500% 070129 370,000.00 103.37 94.17 382,452.28 354,892.90 -27,559.38 -7.21% 12,950.00 3.65% 1.59% 0.38%
DTD062419 FC010120
CALL@MW+25BP

FNMA - CALL BOND 06.625 % 175,000.00 126.01 115.27 220,525.22 203,200.42 -17,324.80 -7.86% 11,593.75 571% 0.91% 0.22%
DUE 111530 DTD 110300 FC
05152001

FNMA PL FS2122 03.0000 DUE  1,000,000.00 88.83 88.69 796,178.93 797,190.99 1,012.06 0.13% 26,889.73 3.37% 3.58% 0.86%
03/01/52 FACTOR
0.896324480000

FNMA PL MA3088 04.0000 1,530,000.00 100.63 96.52 202,956.56 195,328.83 -7,627.73 -3.76% 8,067.08 4.13% 0.88% 0.21%
DUE 08/01/47 FACTOR
0.131815010000

FNMA PL MA3416 04.5000 655,000.00 102.33 98.73 64,095.62 62,074.83 -2,020.79 -3.15% 2,818.67 4.54% 0.28% 0.07%
DUE 07/01/48 FACTOR
0.095629490000

FNMA PL MA4307 03.0000 700,000.00 104.95 88.84 456,698.55 387,662.09 -69,036.46 -15.12% 13,054.79 3.37% 1.74% 0.42%
DUE 04/01/51 FACTOR
0.621656830000

FNMA PL MA4618 04.0000 400,000.00 97.91 94.72 336,492.10 326,669.61 -9,822.49 -2.92% 13,747.51 4.21% 1.47% 0.35%
DUE 04/01/52 FACTOR
0.859219720000

FNMA PL MA4626 04.0000 440,000.00 96.67 94.72 386,808.65 380,312.34 -6,496.31 -1.68% 16,005.00 4.21% 1.71% 0.41%
DUE 06/01/52 FACTOR
0.909375480000

FNMA PL MA4842 05.5000 370,000.00 101.70 100.69 346,251.53 344,371.91 -1,879.62 -0.54% 18,725.98 5.44% 1.55% 0.37%
DUE 12/01/52 FACTOR
0.920195600000

GNMA PL MA6274M 03.0000 600,000.00 101.86 89.34 65,754.43 57,830.54 -7,923.90 -12.05% 1,936.55 3.35% 0.26% 0.06%
DUE 11/20/49 FACTOR
0.107586090000

Accrued interest, if any, has been included in the total market value.
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Consolidated report prepared for University of Havrﬁ

&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on % of
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of

Fixed Income Avg Price %) gain/loss ($) gain/loss (%) income ($)  yield (%) Income portfolio

us

Quantity Cost basis ($) Market value ($)

GOLDMAN SACHS GROUP INC
02.600% 020730 DTD020720
FC080720 B/E

HOME DEPOT INC B/E 02.700%
041530 DTD033020 FC101520
CALL@MW+30BP

JPMORGAN CHASE & CO B/E
01.764% 111931 DTD111920
FC051921 CALL@MW+15BP

JPMORGAN CHASE & CO B/E
03.540% 050128 DTD042517
FC110117 CALL@MW+25BP

LOWES COS INC NTS B/E
01.700% 101530 DTD102220
CALL@MW+15BP

MARSH & MCLENNAN COS INC
03.875% 031524 DTDO11519
CALL@MW+20BP

MASTERCARD INC B/E
03.350% 032630 DTD032620
FC092620 CALL@MW+40BP

MICROSOFT CORP B/E
04.250% 020647 DTD020617
FC080617 CALL@MW+20BP

MICROSOFT CORP NTS B/E
02.525% 060150 DTD060120
CALL@MW+20BP

MORGAN STANLEY B/E
03.875% 042924 DTD042814
FC102914

MORGAN STANLEY B/E
04.375% 012247 DTD012017
FC072217 CALL@MW+25BP

NORTHROP GRUMMAN CORP
02.930% 011525 DTD101317
FC071518 CALL@MW+15BP

ORACLE CORP B/E 04.000%
071546 DTD070716 FCO11517
CALL@MW+30BP

Report created on: January 01, 2024

250,000.00

315,000.00

300,000.00

275,000.00

250,000.00

275,000.00

200,000.00

225,000.00

170,000.00

275,000.00

185,000.00

300,000.00

300,000.00

101.02

105.85

93.50

94.60

99.74

100.03

112.56

100.94

71.47

99.21

106.88

94.19

91.28

Accrued interest, if any, has been included in the total market value.

87.96

91.11

81.16

95.50

83.19

99.59

95.53

96.91

68.62

99.44

90.38

97.72

80.45

252,562.27

333,433.19

280,494.00

260,150.00

249,344.42

275,069.93

225,114.12

227,121.21

121,490.50

272,835.75

197,722.62

282,558.00

273,837.00

222,495.00

288,801.45

244,100.40

264,247.50

208,882.22

276,999.17

192,836.06

221,896.81

117,006.61

275,306.24

170,770.34

297,216.17

246,874.33

-30,067.27

-44,631.74

-36,393.60

4,097.50

-40,462.20

1,929.24

-32,278.06

-5,224.40

-4,483.89

2,470.49

-26,952.28

14,658.17

-26,962.67

-11.90%

-13.39%

-12.97%

1.58%

-16.23%

0.70%

-14.34%

-2.30%

-3.69%

0.91%

-13.63%

5.19%

-9.85%

6,500.00

8,505.00

5,292.00

9,735.00

4,250.00

10,656.25

6,700.00

9,562.50

4,292.50

10,656.25

8,093.75

8,790.00

12,000.00

2.92%

2.94%

2.17%

3.68%

2.03%

3.85%

3.47%

4.31%

3.67%

3.87%

4.74%

2.96%

4.86%

1.00% 0.24%

1.30% 0.31%
1.10% 0.26%
1.19% 0.29%
0.94% 0.23%
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Consolidated report prepared for University of Havrﬁ

&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual Current Fixed % of
Fixed Income Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Income  portfolio
us
PAYPAL HOLDINGS INC NTS 400,000.00 103.57 95.03 414,282.73 382,754.00 -31,528.73 -7.61% 10,600.00 2.77% 1.72% 0.41%
02.650% 100126 DTD092619
CALL@MW+15BP
PFIZER INC B/E 03.000% 300,000.00 94.84 96.41 284,511.00 289,624.00 5,113.00 1.80% 9,000.00 3.11% 1.30% 0.31%
121526 DTD112116 FC061517
CALL@MW+15BP
TARGET CORP NTS B/E 200,000.00 101.75 96.92 203,507.37 194,792.00 -8,715.37 -4.28% 4,500.00 2.31% 0.87% 0.21%
02.250% 041525 DTD033120
FC101520 CALL@MW+30BP
TINT DUE 05/15/25 TRSY 600,000.00 95.92 94.12 575,544.51 564,738.00 -10,806.51 -1.88% 0.00 0.00% 2.54% 0.61%
INTEREST PMT
UNION PAC CORP B/E 03.950%  300,000.00 98.76 99.27 296,277.00 301,454.75 5,177.75 1.75% 11,850.00 3.93% 135%  0.33%
091028 DTD060818 FC031019
CALL@MW+20BP
UNITED STATES TREAS BOND 170,000.00 102.68 81.28 217,804.89 173,196.14 -44,608.75 -20.48% 2,121.12  1.22% 0.78% 0.19%

01.000 % DUE 02/15/48
FACTOR 1.247720000000

UNITED STATES TREAS BOND 350,000.00 79.21 72.18 277,225.20 255,104.94 -22,120.26 -7.98% 6,562.50 2.57% 1.15% 0.28%
01.875 % DUE 02/15/41 DTD
02/15/21 FC 08/15/21

UNITED STATES TREAS BOND 635,000.00 80.84 63.75 513,346.56 409,277.34 -104,069.22 -20.27% 11,906.25 2.91% 1.84% 0.44%
01.875 % DUE 02/15/51 DTD
02/15/21 FC 08/15/21

UNITED STATES TREAS BOND 260,000.00 81.23 77.03 211,199.82 202,596.23 -8,603.60 -4.07% 6,175.00 3.05% 0.91% 0.22%
02.375 % DUE 02/15/42 DTD
02/28/22 FC 08/15/22

UNITED STATES TREAS BOND 635,000.00 88.28 75.20 560,590.22 479,519.83 -81,070.39 -14.46% 15,875.00 3.31% 2.15% 0.52%
02.500 % DUE 05/15/46 DTD
05/15/16 FC 11/15/16

UNITED STATES TREAS BOND 385,000.00 100.05 79.84 385,178.72 308,782.80 -76,395.92 -19.83% 11,068.75 3.58% 1.39% 0.33%
02.875 % DUE 05/15/49 DTD
05/15/19 FC 11/15/19

UNITED STATES TREAS BOND 215,000.00 109.46 91.98 235,332.73 200,681.81 -34,650.92 -14.72% 7,793.75 3.88% 0.90% 0.22%
03.625 % DUE 02/15/44 DTD
02/15/14 FC 08/15/14

UNITED STATES TREAS BOND 225,000.00 99.40 97.54 223,655.63 220,600.11 -3,055.52 -1.37% 9,000.00 4.08% 0.99% 0.24%
04.000 % DUE 11/15/42 DTD
11/15/22 FC 05/15/23

Accrued interest, if any, has been included in the total market value.
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Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of
Fixed Income Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Income  portfolio

us

UNITED STATES TREAS BOND 250,000.00 57.00 44.36 142,504.01 110,910.00 -31,594.01 -22.17% 0.00 0.00% 0.50% 0.12%
DUE 05/15/43 CORPUS STRIP

US TSY NOTE 00.500 % DUE 400,000.00 90.06 92.44 360,250.80 370,434.33 10,183.53 2.83% 2,000.00 0.54% 1.66% 0.40%
02/28/26 DTD 02/28/21 FC
08/28/21

US TSY NOTE 00.750 % DUE 200,000.00 90.52 92.34 181,031.60 184,815.05 3,783.45 2.09% 1,500.00 0.81% 0.83% 0.20%
05/31/26 DTD 05/31/21 FC
11/30/21

US TSY NOTE 01.250 % DUE 175,000.00 99.41 82.90 173,968.20 145,886.56 -28,081.64 -16.14% 2,187.50 1.50% 0.65% 0.16%
08/15/31 DTD 08/15/21 FC
02/15/22

US TSY NOTE 01.375 % DUE 650,000.00 85.98 89.10 558,846.80 580,634.77 21,787.97 3.90% 8,937.50 1.54% 2.61% 0.63%
10/31/28 DTD 10/31/21 FC
04/30/22

US TSY NOTE 01.500 % DUE 200,000.00 100.91 96.99 201,829.74 194,238.10 -7,591.64 -3.76% 3,000.00 1.54% 0.87% 0.21%
11/30/24 DTD 11/30/19 FC
05/31/20

US TSY NOTE 01.750 % DUE 490,000.00 88.95 90.29 435,860.68 446,000.85 10,140.17 2.33% 8,575.00 1.92% 2.00% 0.48%
01/31/29 DTD 01/31/22 FC
07/31/22

US TSY NOTE 02.375 % DUE 840,000.00 94.09 95.04 790,375.36 800,848.75 10,473.39 1.33% 19,950.00 2.49% 3.60% 0.87%
05/15/27 DTD 05/15/17 FC
11/15/17

US TSY NOTE 02.375 % DUE 610,000.00 101.47 92.80 618,942.22 567,892.54 -51,049.68 -8.25% 14,487.50 2.55% 2.55% 0.61%
05/15/29 DTD 05/15/19 FC
11/15/19

US TSY NOTE 02.875 % DUE
05/15/28 DTD 05/15/18 FC
11/15/18

US TSY NOTE 02.875 % DUE 650,000.00 95.73 92.84 622,237.75 605,744.27 -16,493.48 -2.65% 18,687.50 3.09% 2.72% 0.66%
05/15/32 DTD 05/16/22 FC
11/15/22

US TSY NOTE 03.500 % DUE 300,000.00 94.66 97.16 283,969.50 295,429.50 11,460.00 4.04% 10,500.00 3.55% 1.33% 0.32%
02/15/33 DTD 02/15/23 FC
08/15/23

US TSY NOTE 04.625 % DUE 300,000.00 101.89 103.32 305,659.73 313,435.70 7,775.97 2.54% 13,875.00 4.43% 1.41% 0.34%
09/30/28 DTD 09/30/23 FC
03/31/24

—_

,290,000.00 103.46 95.98

—_

,334,687.73

—_

,242,790.18 -91,897.55 -6.89% 37,087.50 2.98% 5.58% 1.35%

Accrued interest, if any, has been included in the total market value.
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Purchase Price on % of
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current Fixed % of
Fixed Income Quantity  Avg Price $) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  vield (%) Income  portfolio
us
VERIZON COMMUNICATIONS 400,000.00 90.18 95.28 360,736.00 385,098.67 24,362.67 6.75% 10,500.00 2.73% 1.73% 0.42%
2.625% 081526 DTD080116
FC021517 CALL@MW+20BP
VERIZON COMMUNICATIONS 260,000.00 74.52 68.15 193,741.60 178,049.12 -15,692.48 -8.10% 7,475.00 4.20% 0.80% 0.19%
2.875% 112050 DTD112020
CALL@MW+20BP
VISA INC NTS B/E 01.900% 200,000.00 103.27 92.98 206,549.68 186,764.22 -19,785.46 -9.58% 3,800.00 2.03% 0.84% 0.20%
041527 DTD040220 FC101520
CALL@MW+25BP
WELLS FARGO & CO B/E 315,000.00 100.41 94.98 316,298.78 300,965.70 -15,333.08 -4.85% 9,450.00 3.14% 1.35% 0.33%
03.000% 102326 DTD102516
FC042317
Total US $23,470,566.59 $22,042,342.27 $-1,428,224.32 -6.09% $690,490.80 3.13% 98.95% 23.87%
International
BATINTLFINPLC 01.668% 250,000.00 100.80 92.92 252,003.83 233,417.00 -18,586.83 -7.38% 4,170.00 1.79% 1.05% 0.25%
032526 DTD092520
CALL2ZMW+25BP
Total International $252,003.83 $233,417.00 $-18,586.83 -7.38% $4,170.00 1.79% 1.05% 0.25%
Total Fixed Income $23,722,570.42 $22,275,759.27 $-1,446,811.15 -6.10% $694,660.80 3.12% 100% 24.12%
Purchase Price on
) price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity  Avg Price ($) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
us
10X GENOMICS INC CL A 285.00 95.15 55.96 27,118.60 15,948.60 -11,170.00 -41.19% 0.00 0.00% 0.03% 0.02%
2SEVENTY BIO INC 25.00 157.49 4.27 3,937.28 106.75 -3,830.53 -97.29% 0.00 0.00% 0.00% 0.00%
3M CO 499.00 174.56 109.32 87,107.07 54,550.68 -32,556.39 -37.38% 2,994.00 5.49% 0.09% 0.06%
ABBOTT LABS 1,570.00 73.00 110.07 114,609.80 172,809.90 58,200.10 50.78% 3,454.00 2.00% 0.27% 0.19%
ABBVIE INC COM 1,600.00 82.70 154.97 132,319.79 247,952.00 115,632.21 87.39% 9,920.00 4.00% 0.39% 0.27%
ABIOMED INC **CONTINGENT 71.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00 0.00% 0.00% 0.00%
VALUE RIGHTS**
ACCENTURE PLC IRELAND CL A 573.00 167.41 350.91 95,928.12 201,071.43 105,143.31 109.61% 2,956.68 1.47% 0.32% 0.22%

Accrued interest, if any, has been included in the total market value.
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Purchase Price on
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
us

ACLARIS THERAPEUTICS INC 1,986.00 10.28 1.05 20,417.87 2,085.30 -18,332.57 -89.79% 0.00 0.00% 0.00% 0.00%
ADOBE INC. (DELAWARE) 439.00 247.43 596.60 108,622.03 261,907.40 153,285.37 141.12% 0.00 0.00% 0.41% 0.28%
ADVANCE AUTO PARTS INC 82.00 160.75 61.03 13,181.79 5,004.46 -8,177.33 -62.04% 82.00 1.64% 0.01% 0.01%
ﬁ\lDCVANCED MICRO DEVICES 1,556.00 36.24 147.41 56,387.61 229,369.96 172,982.35 306.77% 0.00 0.00% 0.36% 0.25%
AECOM 425.00 30.32 92.43 12,887.57 39,282.75 26,395.18  204.81% 323.00 0.82% 0.06% 0.04%
AES CORP 823.00 14.76 19.25 12,146.16 15,842.75 3,696.59 30.43% 567.87 3.58% 0.02% 0.02%
AFFIRM HLDGS INC COM CL A 477.00 43.68 49.14 20,835.36 23,439.78 2,604.42 12.50% 0.00 0.00% 0.04% 0.03%
AFLAC INC 569.00 43.15 82.50 24,550.76 46,942.50 22,391.74 91.21% 1,138.00 2.42% 0.07% 0.05%
AGCO CORP 207.00 50.87 121.41 10,529.26 25,131.87 14,602.61 138.69% 240.12 0.96% 0.04% 0.03%
AGILENT TECHNOLOGIES INC 276.00 62.94 139.03 17,371.34 38,372.28 21,000.94 120.89% 260.54 0.68% 0.06% 0.04%
AGILON HEALTH INC COM 1,635.00 17.04 12.55 27,852.23 20,519.25 -7,332.98 -26.33% 0.00 0.00% 0.03% 0.02%
AGREE REALTY CORP 230.00 72.28 62.95 16,624.00 14,478.50 -2,145.50 -12.91% 681.72 4.71% 0.02% 0.02%
AIR PROD & CHEMICAL INC 244.00 149.98 273.80 36,594.19 66,807.20 30,213.01 82.56% 1,708.00 2.56% 0.10% 0.07%
AIRBNB INC CL A 363.00 103.88 136.14 37,708.08 49,418.82 11,710.74 31.06% 0.00 0.00% 0.08% 0.05%
AKAMAI TECHNOLOGIES INC 204.00 63.17 118.35 12,886.66 24,143.40 11,256.74 87.35% 0.00 0.00% 0.04% 0.03%
égi)AUSTIS TECHNOLOGIES INC 1,869.00 6.24 0.83 11,655.25 1,558.75 -10,096.50 -86.63% 0.00 0.00% 0.00% 0.00%
ALASKA AIR GROUP INC 196.00 63.49 39.07 12,443.96 7,657.72 -4,786.24 -38.46% 0.00 0.00% 0.01% 0.01%
ALBEMARLE CORP 121.00 94.05 144.48 11,380.19 17,482.08 6,101.89 53.62% 193.60 1.11% 0.03% 0.02%
ALBERTSONS COS INC CL A 732.00 30.76 23.00 22,519.25 16,836.00 -5,683.25 -25.24% 351.36 2.09% 0.03% 0.02%
ALCOA CORP 325.00 33.98 34.00 11,042.79 11,050.00 7.21 0.07% 130.00 1.18% 0.02% 0.01%
ALEXANDRIA REAL ESTATE 130.00 122.59 126.77 15,936.47 16,480.10 543.63 3.41% 660.40 4.01% 0.03% 0.02%

EQUITIES
ALIGN TECHNOLOGY INC 82.00 296.81 274.00 24,338.31 22,468.00 -1,870.31 -7.68% 0.00 0.00% 0.04% 0.02%
ALLIANT ENERGY CORP 342.00 45.76 51.30 15,651.03 17,544.60 1,893.57 12.10% 619.02 3.53% 0.03% 0.02%
ALLSTATE CORP 276.00 85.74 139.98 23,663.09 38,634.48 14,971.39 63.27% 982.56 2.54% 0.06% 0.04%
ALLY FINANCIAL INC 522.00 24.74 34.92 12,912.30 18,228.24 5,315.94 41.17% 626.40 3.44% 0.03% 0.02%
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P 16 of 58
Report created on: January 01, 2024 age



Consolidated report prepared for University of Hazﬁ

&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
us
ﬁ\lL(l:\IYLAI\/I PHARMACEUTICALS 158.00 72.29 191.41 11,421.25 30,242.78 18,821.53 164.79% 0.00 0.00% 0.05% 0.03%
ALPHABET INC CL A 5,604.00 63.14 139.69 353,814.66 782,822.76 429,008.10 121.25% 0.00 0.00% 1.23% 0.85%
ALPHABET INC CL C 4,501.00 61.25 140.93 275,675.92 634,325.93 358,650.01 130.10% 0.00 0.00% 1.00% 0.69%
ALTERYX INC CL A 95.00 162.57 47.16 15,444.15 4,480.20 -10,963.95 -70.99% 0.00 0.00% 0.01% 0.00%
ALTRIA GROUP INC 1,538.00 56.48 40.34 86,867.54 62,042.92 -24,824.62 -28.58% 6,028.96 9.72% 0.10% 0.07%
AMAZON.COM INC 8,290.00 97.99 151.94 812,318.96 1,259,582.60 447,263.64 55.06% 0.00 0.00% 1.98% 1.36%
ﬁ\‘l\éCCEI\LTERTAINMENT HLDGS 55.00 284.14 6.12 15,627.43 336.60 -15,290.83 -97.85% 0.00 0.00% 0.00% 0.00%
AMER ELECTRIC POWER CO 187.00 77.82 81.22 14,551.52 15,188.14 636.62 4.37% 658.24 4.33% 0.02% 0.02%
AMER EXPRESS CO 527.00 101.55 187.34 53,519.13 98,728.18 45,209.05 84.47% 1,264.80 1.28% 0.16% 0.11%
AMEREN CORP 379.00 66.85 72.34 25,334.67 27,416.86 2,082.19 8.22% 955.08 3.48% 0.04% 0.03%
AMERICAN AIRLS GROUP INC 375.00 30.68 13.74 11,504.70 5,152.50 -6,352.20 -55.21% 0.00 0.00% 0.01% 0.01%
ﬁMERICAN HOMES 4 RENT CL 697.00 20.77 35.96 14,476.62 25,064.12 10,587.50 73.14% 613.36 2.45% 0.04% 0.03%
AMERICAN INTL GROUP INC 690.00 42.62 67.75 29,407.87 46,747.50 17,339.63 58.96% 993.60 2.13% 0.07% 0.05%
COM NEW
AMERICAN TOWER CORP REIT 422.00 168.05 215.88 70,915.38 91,101.36 20,185.98 28.46% 2,721.90 2.99% 0.14% 0.10%
AMERICAN WATER WORKS CO 184.00 92.23 131.99 16,970.96 24,286.16 7,315.20 43.10% 520.72 2.14% 0.04% 0.03%
INC NEW
AMERIPRISE FINANCIAL INC 102.00 123.11 379.83 12,557.41 38,742.66 26,185.25  208.52% 550.80 1.42% 0.06% 0.04%
AMETEK INC (NEW) 268.00 66.33 164.89 17,777.46 44,190.52 26,413.06 148.58% 268.00 0.61% 0.07% 0.05%
AMGEN INC 485.00 198.10 288.02 96,079.95 139,689.70 43,609.75 45.39% 4,365.00 3.12% 0.22% 0.15%
AMPHENOL CORP NEW CL A 546.00 40.72 99.13 22,232.63 54,124.98 31,892.35 143.45% 480.48 0.89% 0.08% 0.06%
AMPLIFY ENERGY CORP 4,388.00 6.63 5.93 29,107.01 26,020.84 -3,086.17 -10.60% 0.00 0.00% 0.04% 0.03%
ANALOG DEVICES INC 452.00 89.34 198.56 40,380.26 89,749.12 49,368.86 122.26% 1,554.88 1.73% 0.14% 0.10%
ANSYS INC 99.00 145.94 362.88 14,447.80 35,925.12 21,477.32 148.65% 0.00 0.00% 0.06% 0.04%
ANTERO MIDSTREAM CORP 2,052.00 9.62 12.53 19,746.60 25,711.56 5,964.96 30.21% 1,846.80 7.18% 0.04% 0.03%
APOLLO GLOBAL MGMT INC 568.00 59.99 93.19 34,074.32 52,931.92 18,857.60 55.34% 976.96 1.85% 0.08% 0.06%
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APPIAN CORP CL A 89.00 219.46 37.66 19,531.93 3,351.74 -16,180.19 -82.84% 0.00 0.00% 0.01% 0.00%
APPLE INC 13,400.00 64.80 192.53 868,271.50 2,579,902.00 1,711,630.50 197.13% 12,864.00 0.50% 4.05% 2.79%
APPLIED MATERIALS INC 758.00 33.37 162.07 25,294.85 122,849.06 97,554.21 385.67% 970.24 0.79% 0.19% 0.13%
APPLOVIN CORP CL A 468.00 40.20 39.85 18,815.94 18,649.80 -166.14 -0.88% 0.00 0.00% 0.03% 0.02%
ARAMARK HOLDINGS CORP 542.00 27.26 28.10 14,775.26 15,230.20 454.94 3.08% 20596 1.35% 0.02% 0.02%
ARCHER DANIELS MIDLAND CO 531.00 56.89 72.22 30,207.02 38,348.82 8,141.80 26.95% 955.80 2.49% 0.06% 0.04%
ARCHROCK INC 1,523.00 2.20 15.40 3,343.28 23,454.20 20,110.92 601.53% 94426 4.03% 0.04% 0.03%
ARCOSA INC 112.00 29.32 82.64 3,283.29 9,255.68 5,972.39 181.90% 2240 0.24% 0.01% 0.01%
ARISTA NETWORKS INC 276.00 56.70 235.51 15,649.19 65,000.76 49,351.57  315.36% 0.00 0.00% 0.10% 0.07%
ASHLAND INC 192.00 73.05 84.31 14,025.20 16,187.52 2,162.32 15.42% 295.68 1.83% 0.03% 0.02%
ASPEN TECHNOLOGY INC 58.00 182.68 220.15 10,595.44 12,768.70 2,173.26 20.51% 0.00 0.00% 0.02% 0.01%
AT&T INC 7,080.00 22.96 16.78 162,569.66 118,802.40 -43,767.26 -26.92% 7,858.80 6.62% 0.19% 0.13%
ATLANTA BRAVES HOLDINGS 10.00 29.76 39.58 297.59 395.80 98.21 33.00% 0.00 0.00% 0.00% 0.00%
INC SER C
ATLASSIAN CORP CL A 137.00 68.04 237.86 9,321.70 32,586.82 23,265.12  249.58% 0.00 0.00% 0.05% 0.04%
AUTODESK INC 203.00 141.08 243.48 28,639.43 49,426.44 20,787.01 72.58% 0.00 0.00% 0.08% 0.05%
AUTOMATIC DATA 393.00 140.03 232.97 55,031.71 91,557.21 36,525.50 66.37% 2,200.80 2.40% 0.14% 0.10%
PROCESSNG INC
AUTOZONE INC 16.00 737.70 2,585.61 11,803.20 41,369.76 29,566.56  250.50% 0.00 0.00% 0.06% 0.04%
ﬁ\‘\/CAégNBAY COMMUNITIES 156.00 177.45 187.22 27,682.45 29,206.32 1,523.87 5.50% 1,029.60 3.53% 0.05% 0.03%
AVANTOR INC 693.00 27.81 22.83 19,272.33 15,821.19 -3,451.14 -17.91% 0.00 0.00% 0.02% 0.02%
BAKER HUGHES CO CL A 1,435.00 18.84 34.18 27,031.36 49,048.30 22,016.94 81.45% 1,148.00 2.34% 0.08% 0.05%
BALCHEM CORP 123.00 96.56 148.75 11,876.39 18,296.25 6,419.86 54.06% 97.17 0.53% 0.03% 0.02%
BALL CORP 364.00 4413 57.52 16,062.59 20,937.28 4,874.69 30.35% 291.20 1.39% 0.03% 0.02%
BANK OF AMER CORP 6,297.00 27.01 33.67 170,068.69 212,019.99 41,951.30 24.67% 6,045.12 2.85% 0.33% 0.23%
EAOIEE OF NEW YORK MELLON 752.00 45.70 52.05 34,369.59 39,141.60 4,772.01 13.88% 1,263.36  3.23% 0.06% 0.04%
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BANK OZK 482.00 24.54 49.83 11,826.93 24,018.06 12,191.13 103.08% 71336 2.97% 0.04% 0.03%
BATH & BODY WKS INC 339.00 47.28 43.16 16,028.34 14,631.24 -1,397.10 -8.72% 27120 1.85% 0.02% 0.02%
BAXTER INTL INC 507.00 66.57 38.66 33,753.46 19,600.62 -14,152.84 -41.93% 588.12 3.00% 0.03% 0.02%
BECTON DICKINSON & CO 268.00 22217 243.83 59,541.68 65,346.44 5,804.76 9.75% 1,018.40 1.56% 0.10% 0.07%
BERKSHIRE HATHAWAY INC 1,665.00 219.61 356.66 365,654.87 593,838.90 228,184.03 62.40% 0.00 0.00% 0.93% 0.64%
NEW CL B
BERRY CORP 5,494.00 6.56 7.03 36,052.02 38,622.82 2,570.80 7.13% 2,637.12 6.83% 0.06% 0.04%
BEST BUY CO INC 234.00 70.17 78.28 16,419.92 18,317.52 1,897.60 11.56% 861.12 4.70% 0.03% 0.02%
BILL HOLDINGS INC 149.00 171.54 81.59 25,559.87 12,156.91 -13,402.96 -52.44% 0.00 0.00% 0.02% 0.01%
(B:ILOARAD LABORATORIES INC 44.00 271.10 322.89 11,928.40 14,207.16 2,278.76 19.10% 0.00 0.00% 0.02% 0.02%
BIO TECHNE CORP COM 264.00 44.01 77.16 11,619.30 20,370.24 8,750.94 75.31% 84.48 0.41% 0.03% 0.02%
BIOGEN INC 126.00 301.14 258.77 37,943.97 32,605.02 -5,338.95 -14.07% 0.00 0.00% 0.05% 0.04%
ﬁ\ll(gl\/IARlN PHARMACEUTICAL 300.00 88.47 96.42 26,540.23 28,926.00 2,385.77 8.99% 0.00 0.00% 0.05% 0.03%
BLACKROCK INC 145.00 403.99 811.80 58,577.94 117,711.00 59,133.06 100.95% 2,900.00 2.46% 0.18% 0.13%
BLACKSTONE INC CL A 597.00 102.31 130.92 61,079.50 78,159.24 17,079.74 27.96% 1,116.99 1.43% 0.12% 0.08%
BLOCKINC CLA 490.00 81.20 77.35 39,789.18 37,901.50 -1,887.68 -4.74% 0.00 0.00% 0.06% 0.04%
BOEING COMPANY 493.00 305.48 260.66 150,599.61 128,505.38 -22,094.23 -14.67% 0.00 0.00% 0.20% 0.14%
BOOKING HLDGS INC 33.00 1,618.81 3,547.22 53,420.64 117,058.26 63,637.62 119.13% 0.00 0.00% 0.18% 0.13%
BOOZ ALLEN HAMILTON HLDG 171.00 64.61 127.91 11,047.46 21,872.61 10,825.15 97.99% 32148 1.47% 0.03% 0.02%
CORPCLA
BORGWARNER INC 361.00 31.94 35.85 11,531.80 12,941.85 1,410.05 12.23% 158.84 1.23% 0.02% 0.01%
BOSTON BEER CO INC CLA 18.00 1,063.94 345.59 19,150.92 6,220.62 -12,930.30 -67.52% 0.00 0.00% 0.01% 0.01%
BOSTON PROPERTIES INC 220.00 115.00 70.17 25,298.93 15,437.40 -9,861.53 -38.98% 862.40 5.59% 0.02% 0.02%
BOSTON SCIENTIFIC CORP 1,343.00 35.85 57.81 48,140.63 77,638.83 29,498.20 61.28% 0.00 0.00% 0.12% 0.08%
BRIGHT HORIZONS FAMILY 110.00 76.55 94.24 8,420.50 10,366.40 1,945.90 23.11% 0.00 0.00% 0.02% 0.01%
SOLUTIONS INC
BRISTOL MYERS SQUIBB CO 1,992.00 52.41 51.31 104,393.99 102,209.52 -2,184.47 -2.09% 4,780.80 4.68% 0.16% 0.11%
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BROADCOM INC 406.00 297.84 1,116.25 120,923.74 453,197.50 332,273.76 274.78% 8,526.00 1.88% 0.71% 0.49%
BROADRIDGE FINANCIAL 138.00 114.15 205.75 15,752.69 28,393.50 12,640.81 80.25% 441.60 1.56% 0.04% 0.03%

SOLUTIONS INC
BROWN & BROWN INC 355.00 27.91 71.11 9,907.06 25,244.05 15,336.99 154.81% 184.60 0.73% 0.04% 0.03%
BROWN FORMAN CRP CL A 327.00 66.01 59.59 21,583.64 19,485.93 -2,097.71 -9.72% 284.88 1.46% 0.03% 0.02%
BROWN FORMAN CRP CL B 292.00 46.57 57.10 13,598.09 16,673.20 3,075.11 22.61% 25439 1.53% 0.03% 0.02%
BRT APARTMENTS CORP 945.00 7.97 18.59 7,531.46 17,567.55 10,036.09 133.26% 945.00 5.38% 0.03% 0.02%
BURLINGTON STORES INC 75.00 164.16 194.48 12,312.00 14,586.00 2,274.00 18.47% 0.00 0.00% 0.02% 0.02%
CABLE ONE INC 9.00 1,362.39 556.59 12,261.51 5,009.31 -7,252.20 -59.15% 106.20 2.12% 0.01% 0.01%
CADENCE DESIGN SYSTEM 255.00 58.05 272.37 14,803.00 69,454.35 54,651.35 369.19% 0.00 0.00% 0.11% 0.08%
CAESARS ENTMT INC NEW 543.00 40.95 46.88 22,237.39 25,455.84 3,218.45 14.47% 0.00 0.00% 0.04% 0.03%
CAMDEN PPTY TR SBI 165.00 91.28 99.29 15,061.96 16,382.85 1,320.89 8.77% 660.00 4.03% 0.03% 0.02%
CAPITAL ONE FINCL CORP 372.00 71.17 131.12 26,476.26 48,776.64 22,300.38 84.23% 892.80 1.83% 0.08% 0.05%
CARDINAL HEALTH INC 321.00 52.81 100.80 16,953.08 32,356.80 15,403.72 90.86% 642.77 1.99% 0.05% 0.04%
CARLISLE COS INC 83.00 94.74 312.43 7,863.42 25,931.69 18,068.27  229.78% 282.20 1.09% 0.04% 0.03%
CARMAX INC 210.00 68.88 76.74 14,463.81 16,115.40 1,651.59 11.42% 0.00 0.00% 0.03% 0.02%
gTAORé\III(\)/AL CORP NEW (PAIRED 1,056.00 36.27 18.54 38,298.90 19,578.24 -18,720.66 -48.88% 0.00 0.00% 0.03% 0.02%
CARRIER GLOBAL CORP 755.00 20.64 57.45 15,580.67 43,374.75 27,794.08 178.39% 573.80 1.32% 0.07% 0.05%
CARVANA COCLA 316.00 50.57 52.94 15,980.54 16,729.04 748.50 4.68% 0.00 0.00% 0.03% 0.02%
CATALENT INC 211.00 45.80 44.93 9,662.95 9,480.23 -182.72 -1.89% 0.00 0.00% 0.01% 0.01%
CATERPILLAR INC 463.00 115.79 295.67 53,610.13 136,895.21 83,285.08 155.35% 2,407.60 1.76% 0.21% 0.15%
CATHAY GENL BANCORP 372.00 36.22 44.57 13,473.58 16,580.04 3,106.46 23.06% 505.92 3.05% 0.03% 0.02%
CAVCO INDUSTRIES INC DEL 61.00 193.87 346.62 11,825.93 21,143.82 9,317.89 78.79% 0.00 0.00% 0.03% 0.02%
CBOE GLOBAL MARKETS INC 148.00 106.36 178.56 15,741.90 26,426.88 10,684.98 67.88% 325.60 1.23% 0.04% 0.03%
CBRE GROUP INC CL A 414.00 36.85 93.09 15,253.96 38,539.26 23,285.30 152.65% 0.00 0.00% 0.06% 0.04%
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EEDCGINTELLIGENT SOLUTIONS 2,099.00 10.83 11.39 22,730.07 23,907.61 1,177.54 5.18% 0.00 0.00% 0.04% 0.03%
CDW CORP 146.00 80.99 227.32 11,824.91 33,188.72 21,363.81 180.67% 362.08 1.09% 0.05% 0.04%
CELANESE CORP NEW 143.00 108.14 155.37 15,463.72 22,217.91 6,754.19 43.68% 400.40 1.80% 0.03% 0.02%
EIE\LASIIUS HOLDINGS INC COM 394.00 31.57 54.52 12,438.59 21,480.88 9,042.29 72.70% 0.00 0.00% 0.03% 0.02%
CENCORA INC 180.00 85.87 205.38 15,456.17 36,968.40 21,512.23 139.18% 367.20 0.99% 0.06% 0.04%
CENTENE CORP 565.00 71.95 74.21 40,650.80 41,928.65 1,277.85 3.14% 0.00 0.00% 0.07% 0.05%
CENTERPOINT ENERGY INC 582.00 27.98 28.57 16,282.73 16,627.74 345.01 2.12% 465.60 2.80% 0.03% 0.02%
(HLDGS CO)
CF INDUSTRIES HOLDINGS INC 330.00 44 .98 79.50 14,844.85 26,235.00 11,390.15 76.73% 528.00 2.01% 0.04% 0.03%
CHARLES RIVER LABORATORIES 84.00 107.05 236.40 8,992.08 19,857.60 10,865.52 120.83% 0.00 0.00% 0.03% 0.02%
CHARTER COMMUNICATIONS 132.00 330.87 388.68 43,674.45 51,305.76 7,631.31 17.47% 0.00 0.00% 0.08% 0.06%
INC NEW CL A
CHENIERE ENERGY INC NEW 249.00 77.40 170.71 19,273.27 42,506.79 23,233.52 120.55% 43326 1.02% 0.07% 0.05%
griOTLE MEXICAN GRILL INC 26.00 944.67 2,286.96 24,561.30 59,460.96 34,899.66 142.09% 0.00 0.00% 0.09% 0.06%
CHURCH & DWIGHT CO INC 346.00 66.13 94.56 22,880.59 32,717.76 9,837.17 42.99% 377.14  1.15% 0.05% 0.04%
CIENA CORP NEW 317.00 38.30 45.01 12,140.37 14,268.17 2,127.80 17.53% 0.00 0.00% 0.02% 0.02%
CINN FINANCIAL CORP 201.00 73.65 103.46 14,803.24 20,795.46 5,992.22 40.48% 603.00 2.90% 0.03% 0.02%
CINTAS CORP 94.00 226.41 602.66 21,282.80 56,650.04 35,367.24 166.18% 507.60 0.90% 0.09% 0.06%
CISCO SYSTEMS INC 3,880.00 43.88 50.52 170,258.40 196,017.60 25,759.20 15.13% 6,052.80 3.09% 0.31% 0.21%
CITIGROUP INC 1,717.00 59.68 51.44 102,465.86 88,322.48 -14,143.38 -13.80% 3,640.04 4.12% 0.14% 0.10%
ﬁ\ll'(l':IZENS FINANCIAL GROUP 831.00 35.12 33.14 29,185.89 27,539.34 -1,646.55 -5.64% 1,396.08 5.07% 0.04% 0.03%
CLEAN ENERGY FUELS CORP 1,177.00 2.78 3.83 3,276.89 4,507.91 1,231.02 37.57% 0.00 0.00% 0.01% 0.00%
CLEAN HARBORS INC 147.00 34.84 174.51 5,121.86 25,652.97 20,531.11 400.85% 0.00 0.00% 0.04% 0.03%
CLOROX CO 178.00 166.14 142.59 29,572.24 25,381.02 -4,191.22 -14.17% 854.40 3.37% 0.04% 0.03%
CLOUDFLARE INC CL A 296.00 105.69 83.26 31,284.51 24,644.96 -6,639.55 -21.22% 0.00 0.00% 0.04% 0.03%
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CME GROUP INC 342.00 179.73 210.60 61,469.31 72,025.20 10,555.89 17.17% 1,504.80 2.09% 0.11% 0.08%
CMS ENERGY CORP 322.00 50.43 58.07 16,238.00 18,698.54 2,460.54 15.15% 62790 3.36% 0.03% 0.02%
CNO FINL GROUP INC COM 621.00 18.79 27.90 11,666.85 17,325.90 5,659.05 48.51% 372.60 2.15% 0.03% 0.02%
COCA COLA CO CoOM 3,312.00 46.29 58.93 153,317.52 195,176.16 41,858.64 27.30% 6,094.08 3.12% 0.31% 0.21%
COGNEX CORP 250.00 41.80 41.74 10,451.10 10,435.00 -16.10 -0.15% 75.00 0.72% 0.02% 0.01%
ESPGMZANT TECH SOLUTIONS 543.00 64.43 75.53 34,985.06 41,012.79 6,027.73 17.23% 629.88 1.54% 0.06% 0.04%
COINBASE GLOBAL INC CLA 229.00 62.30 173.92 14,266.70 39,827.68 25,560.98 179.17% 0.00 0.00% 0.06% 0.04%
COLGATE PALMOLIVE CO 686.00 68.45 79.71 46,954.46 54,681.06 7,726.60 16.46% 1,317.12  241% 0.09% 0.06%
COMCAST CORP NEW CL A 3,621.00 36.38 43.85 131,748.48 158,780.85 27,032.37 20.52% 4,200.36 2.65% 0.25% 0.17%
ﬁ\jOCN}l{,\Eﬂl‘}JNlTY HEALTHCARE TR 466.00 42.43 26.64 19,773.40 12,414.24 -7,359.16 -37.22% 841.13 6.78% 0.02% 0.01%
(L;(LDESTELLATION BRANDS INC 166.00 187.16 241.75 31,068.20 40,130.50 9,062.30 29.17% 590.96 1.47% 0.06% 0.04%
CONSTELLATION ENERGY 533.00 65.43 116.89 34,871.96 62,302.37 27,430.41 78.66% 601.22 0.97% 0.10% 0.07%
COOPER COMPANIES INC NEW 62.00 251.13 378.44 15,570.04 23,463.28 7,893.24 50.70% 3.72 0.02% 0.04% 0.03%
COPART INC 812.00 11.70 49.00 9,500.32 39,788.00 30,287.68  318.81% 0.00 0.00% 0.06% 0.04%
CORNING INC 874.00 30.86 30.45 26,971.55 26,613.30 -358.25 -1.33% 978.88 3.68% 0.04% 0.03%
CORTEVA INC 739.00 27.30 47.92 20,176.77 35,412.88 15,236.11 75.51% 472.96 1.34% 0.06% 0.04%
COSTAR GROUP INC 366.00 36.69 87.39 13,427.01 31,984.74 18,557.73 138.21% 0.00 0.00% 0.05% 0.03%
COSTCO WHOLESALE CORP 421.00 258.67 660.08 108,899.29 277,893.68 168,994.39 155.18% 1,717.68 0.62% 0.44% 0.30%
COUPANG INC 1,231.00 16.55 16.19 20,366.90 19,929.89 -437.01 -2.15% 0.00 0.00% 0.03% 0.02%
CRANE CO 165.00 55.76 118.14 9,199.87 19,493.10 10,293.23 111.88% 118.80 0.61% 0.03% 0.02%
XROWDSTRIKE HLDGS INC CL 201.00 123.82 255.32 24,887.71 51,319.32 26,431.61 106.20% 0.00 0.00% 0.08% 0.06%
CROWN CASTLE INC REIT 414.00 99.57 115.19 41,222.35 47,688.66 6,466.31 15.69% 2,591.64 5.43% 0.07% 0.05%
CSX CORPORATION 1,895.00 25.54 34.67 48,391.20 65,699.65 17,308.45 35.77% 833.80 1.27% 0.10% 0.07%
CULLEN FROST BANKERS INC 153.00 92.71 108.49 14,184.89 16,598.97 2,414.08 17.02% 563.04 3.39% 0.03% 0.02%

Accrued interest, if any, has been included in the total market value.
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CUMMINS INC 146.00 126.25 239.57 18,433.17 34,977.22 16,544.05 89.75% 981.12 2.81% 0.05% 0.04%
ﬁ\‘UCSTOI\/I TRUCK ONE SOURCE 3,347.00 6.58 6.18 22,028.62 20,684.46 -1,344.16 -6.10% 0.00 0.00% 0.03% 0.02%
CVS HEALTH CORP 1,193.00 69.76 78.96 83,223.12 94,199.28 10,976.16 13.19% 3,173.38 3.37% 0.15% 0.10%
D R HORTON INC 307.00 27.88 151.98 8,559.22 46,657.86 38,098.64  445.12% 368.40 0.79% 0.07% 0.05%
DANAHER CORP 630.00 102.45 231.34 64,546.22 145,744.20 81,197.98 125.80% 604.80 0.41% 0.23% 0.16%
DARDEN RESTAURANTS INC 188.00 112.33 164.30 21,118.41 30,888.40 9,769.99 46.26% 966.32 3.13% 0.05% 0.03%
DARLING INTL INC 279.00 70.18 49.84 19,579.10 13,905.36 -5,673.74 -28.98% 0.00 0.00% 0.02% 0.02%
DATADOG INC 222.00 88.59 121.38 19,666.83 26,946.36 7,279.53 37.01% 0.00 0.00% 0.04% 0.03%
DAVITA INC 214.00 76.78 104.76 16,430.92 22,418.64 5,987.72 36.44% 0.00 0.00% 0.04% 0.02%
DEERE AND CO 241.00 149.65 399.87 36,066.35 96,368.67 60,302.32 167.20% 1,417.08 1.47% 0.15% 0.10%
(D:EOL'\I;K US HLDGS INC NEW 834.00 26.06 25.80 21,735.99 21,517.20 -218.79 -1.01% 800.64 3.72% 0.03% 0.02%
BE\L/JA AIR LINES INC DELA 675.00 43.31 40.23 29,233.94 27,155.25 -2,078.69 -7.11% 270.00 0.99% 0.04% 0.03%
DENTSPLY SIRONA INC 375.00 41.36 35.59 15,510.11 13,346.25 -2,163.86 -13.95% 210.00 1.57% 0.02% 0.01%
DEXCOM INC 400.00 39.95 124.09 15,979.23 49,636.00 33,656.77  210.63% 0.00 0.00% 0.08% 0.05%
Eg:jrlTAL REALTY TRUST INC 346.00 123.02 134.58 42,563.75 46,564.68 4,000.93 9.40% 1,688.48 3.63% 0.07% 0.05%
BIEC-\]/UAL TURBINE INC COM 218.00 86.95 6.86 18,955.10 1,495.48 -17,459.62 -92.11% 0.00 0.00% 0.00% 0.00%
DISCOVER FINANCIAL SERVICES 332.00 80.31 112.40 26,662.98 37,316.80 10,653.82 39.96% 929.60 2.49% 0.06% 0.04%
DOCUSIGN INC 202.00 114.63 59.45 23,154.93 12,008.90 -11,146.03 -48.14% 0.00 0.00% 0.02% 0.01%
DOLLAR GEN CORP NEW 222.00 124.63 135.95 27,667.45 30,180.90 2,513.45 9.08% 523.92 1.74% 0.05% 0.03%
DOLLAR TREE INC 224.00 82.00 142.05 18,367.01 31,819.20 13,452.19 73.24% 0.00 0.00% 0.05% 0.03%
DOMINION ENERGY INC 623.00 73.85 47.00 46,009.67 29,281.00 -16,728.67 -36.36% 1,663.41 5.68% 0.05% 0.03%
DOMINQO'S PIZZA INC 52.00 293.95 412.23 15,285.36 21,435.96 6,150.60 40.24% 25168 1.17% 0.03% 0.02%
DOORDASH INC CL A 372.00 108.86 98.89 40,496.66 36,787.08 -3,709.58 -9.16% 0.00 0.00% 0.06% 0.04%
DOW INC 748.00 53.32 54.84 39,881.36 41,020.32 1,138.96 2.86% 2,094.40 5.11% 0.06% 0.04%
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DRAFTKINGS INC NEW CL A 557.00 17.86 35.25 9,950.76 19,634.25 9,683.49 97.31% 0.00 0.00% 0.03% 0.02%
DT MIDSTREAM INC 805.00 45.83 54.80 36,891.08 44,114.00 7,222.92 19.58% 2,221.80 5.04% 0.07% 0.05%
DTE ENERGY CO 261.00 64.88 110.26 16,933.00 28,777.86 11,844.86 69.95% 1,064.88 3.70% 0.05% 0.03%
DUKE ENERGY CORP NEW 640.00 90.89 97.04 58,172.36 62,105.60 3,933.24 6.76% 2,624.00 4.23% 0.10% 0.07%
DUPONT DE NEMOURS INC 444.00 74.87 76.93 33,243.56 34,156.92 913.36 2.75% 639.36 1.87% 0.05% 0.04%
EASTERLY GOVT PPTYS INC 933.00 17.76 13.44 16,569.55 12,539.52 -4,030.03 -24.32% 988.98 7.89% 0.02% 0.01%
EASTMAN CHEMICAL CO 198.00 76.25 89.82 15,097.34 17,784.36 2,687.02 17.80% 64152 3.61% 0.03% 0.02%
EBAY INC 688.00 31.74 43.62 21,837.61 30,010.56 8,172.95 37.43% 688.00 2.29% 0.05% 0.03%
ECOLAB INC 215.00 159.13 198.35 34,213.82 42,645.25 8,431.43 24.64% 490.20 1.15% 0.07% 0.05%
EDISON INTL 382.00 70.56 71.49 26,953.88 27,309.18 355.30 1.32% 1,191.84 4.36% 0.04% 0.03%
EDWARDS LIFESCIENCES CORP 622.00 55.98 76.25 34,821.23 47,427.50 12,606.27 36.20% 0.00 0.00% 0.07% 0.05%
ELANCO ANIMAL HEALTH INC 565.00 16.03 14.90 9,054.13 8,418.50 -635.63 -7.02% 0.00 0.00% 0.01% 0.01%
ELECTRONIC ARTS 283.00 112.51 136.81 31,840.22 38,717.23 6,877.01 21.60% 215.08 0.56% 0.06% 0.04%
ELEVANCE HEALTH INC 215.00 293.56 471.56 63,115.43 101,385.40 38,269.97 60.63% 1,272.80 1.26% 0.16% 0.11%
EMERSON ELECTRIC CO 518.00 61.32 97.33 31,763.90 50,416.94 18,653.04 58.72% 1,087.80 2.16% 0.08% 0.05%
EMPIRE PETE CORP COM 1,430.00 12.60 10.99 18,021.86 15,715.70 -2,306.16 -12.80% 0.00 0.00% 0.02% 0.02%
ENOVIS CORP 133.00 48.47 56.02 6,446.33 7,450.66 1,004.33 15.58% 0.00 0.00% 0.01% 0.01%
ENPHASE ENERGY INC 152.00 69.03 132.14 10,492.80 20,085.28 9,592.48 91.42% 0.00 0.00% 0.03% 0.02%
ENTEGRIS INC 212.00 40.22 119.82 8,525.81 25,401.84 16,876.03 197.94% 84.80 0.33% 0.04% 0.03%
ENTERPRISE FINANCIAL 422.00 27.23 44.65 11,490.38 18,842.30 7,351.92 63.98% 422.00 2.24% 0.03% 0.02%

SERVICES CORP
EPAM SYSTEMS INC 62.00 115.64 297.34 7,169.68 18,435.08 11,265.40 157.13% 0.00 0.00% 0.03% 0.02%
EQUIFAX INC 138.00 115.22 247.29 15,899.85 34,126.02 18,226.17 114.63% 215.28 0.63% 0.05% 0.04%
EQUINIX INC REIT 85.00 481.68 805.39 40,942.87 68,458.15 27,515.28 67.20% 1,448.40 2.12% 0.11% 0.07%
EQUITABLE HLDGS INC 600.00 20.44 33.30 12,262.74 19,980.00 7,717.26 62.93% 528.00 2.64% 0.03% 0.02%
EQUITRANS MIDSTREAM CORP 571.00 20.93 10.18 11,949.32 5,812.78 -6,136.54 -51.35% 342.60 5.89% 0.01% 0.01%
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F[\?CUQJTLIFESTYLE PROPERTIES 240.00 45.77 70.54 10,984.05 16,929.60 5,945.55 54.13% 429.60 2.54% 0.03% 0.02%
EQUITY RESIDENTIAL SBI 438.00 65.46 61.16 28,673.01 26,788.08 -1,884.93 -6.57% 1,160.70 4.33% 0.04% 0.03%
ESAB CORP 133.00 36.55 86.62 4,861.30 11,520.46 6,659.16 136.98% 3192 0.28% 0.02% 0.01%
ESSENTIAL UTILS INC 419.00 35.56 37.35 14,898.72 15,649.65 750.93 5.04% 51470 3.29% 0.02% 0.02%
ESSEX PROPERTY TRUST INC 68.00 251.96 247.94 17,133.38 16,859.92 -273.46 -1.60% 62832 3.73% 0.03% 0.02%
ETSY INC 152.00 54.22 81.05 8,241.97 12,319.60 4,077.63 49.47% 0.00 0.00% 0.02% 0.01%
EVERGY INC 345.00 57.38 52.20 19,797.62 18,009.00 -1,788.62 -9.03% 886.65 4.92% 0.03% 0.02%
EVERSOURCE ENERGY COM 327.00 64.87 61.72 21,211.09 20,182.44 -1,028.65 -4.85% 882.90 4.37% 0.03% 0.02%
EVOLUTION PETROLEUM CORP 5,177.00 7.95 5.81 41,169.57 30,078.37 -11,091.20 -26.94% 2,484.96 8.26% 0.05% 0.03%
EXACT SCIENCES CORP 216.00 69.80 73.98 15,076.87 15,979.68 902.81 5.99% 0.00 0.00% 0.03% 0.02%
EXELON CORP 813.00 28.99 35.90 23,571.70 29,186.70 5,615.00 23.82% 1,170.72  4.01% 0.05% 0.03%
EXP WORLD HOLDINGS INC 1,091.00 18.29 15.52 19,953.84 16,932.32 -3,021.52 -15.14% 21820 1.29% 0.03% 0.02%
EXPEDIA GROUP INC 117.00 118.48 151.79 13,862.37 17,759.43 3,897.06 28.11% 0.00 0.00% 0.03% 0.02%
EXPEDITORS INTL WASH INC 232.00 86.23 127.20 20,005.32 29,510.40 9,505.08 47.51% 320.16  1.08% 0.05% 0.03%
E)S_'FF;A SPACE STORAGE INC 146.00 76.70 160.33 11,198.20 23,408.18 12,209.98 109.04% 946.08 4.04% 0.04% 0.03%
F&G ANNUITIES & LIFE INC 24.00 19.26 46.00 462.15 1,104.00 641.85 138.88% 19.44 1.76% 0.00% 0.00%
FACTSET RESH SYSTEMS INC 46.00 214.95 477.05 9,887.70 21,944.30 12,056.60 121.94% 180.32 0.82% 0.03% 0.02%
FAIR ISAAC CORP 21.00 199.56 1,164.01 4,190.76 24,444 21 20,253.45  483.29% 0.00 0.00% 0.04% 0.03%
FASTENAL CO 608.00 28.71 64.77 17,453.06 39,380.16 21,927.10 125.63% 851.20 2.16% 0.06% 0.04%
FEDERAL RLTY INVT TR NEW SBI 126.00 120.16 103.05 15,140.37 12,984.30 -2,156.07 -14.24% 549.36 4.23% 0.02% 0.01%
FEDEX CORP 219.00 161.65 252.97 35,401.12 55,400.43 19,999.31 56.49% 1,103.76  1.99% 0.09% 0.06%
lF’l‘Dgng( NATIONAL FINANCIAL 355.00 33.13 51.02 11,761.11 18,112.10 6,350.99 54.00% 681.60 3.76% 0.03% 0.02%
El\l/)(%lTY NATL INFORMATION 608.00 106.18 60.07 64,555.55 36,522.56 -28,032.99 -43.42% 1,264.64 3.46% 0.06% 0.04%
FIFTH THIRD BANCORP 647.00 25.12 34.49 16,252.58 22,315.03 6,062.45 37.30% 905.80 4.06% 0.04% 0.02%
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FIRST FINCL BANCORP OHIO 564.00 24.30 23.75 13,704.64 13,395.00 -309.64 -2.26% 518.88 3.87% 0.02% 0.01%
MONROE
FIRST LONG ISLAND CORP 966.00 21.29 13.24 20,566.14 12,789.84 -7,776.30 -37.81% 811.44 6.34% 0.02% 0.01%
FISERV INC 543.00 76.16 132.84 41,353.52 72,132.12 30,778.60 74.43% 0.00 0.00% 0.11% 0.08%
FIVE BELOW INC 104.00 112.39 213.16 11,688.34 22,168.64 10,480.30 89.66% 0.00 0.00% 0.03% 0.02%
FLEETCOR TECHNOLOGIES INC 84.00 195.22 282.61 16,398.48 23,739.24 7,340.76 44.76% 0.00 0.00% 0.04% 0.03%
FLOWSERVE CORP 311.00 45.71 41.22 14,215.78 12,819.42 -1,396.36 -9.82% 248.80 1.94% 0.02% 0.01%
FLUOR CORP NEW 326.00 43.26 39.17 14,104.19 12,769.42 -1,334.77 -9.46% 0.00 0.00% 0.02% 0.01%
FMC CORP NEW 196.00 65.36 63.05 12,810.32 12,357.80 -452.52 -3.53% 45472  3.68% 0.02% 0.01%
FORD MOTOR CO COM 3,962.00 8.90 12.19 35,257.04 48,296.78 13,039.74 36.98% 2,377.20 4.92% 0.08% 0.05%
FORTINET INC 910.00 16.08 58.53 14,635.51 53,262.30 38,626.79  263.93% 0.00 0.00% 0.08% 0.06%
FORTIVE CORP 340.00 38.21 73.63 12,992.22 25,034.20 12,041.98 92.69% 108.80 0.43% 0.04% 0.03%
FORTREA HLDGS INC 92.00 23.63 34.90 2,174.23 3,210.80 1,036.57 47.68% 0.00 0.00% 0.01% 0.00%
FOX CORP CL B COM 264.00 40.23 27.65 10,619.40 7,299.60 -3,319.80 -31.26% 137.28 1.88% 0.01% 0.01%
FRANKLIN ELECTRIC CO 213.00 50.29 96.65 10,712.03 20,586.45 9,874.42 92.18% 191.70 0.93% 0.03% 0.02%
FREEPORT-MCMORAN INC 1,228.00 34.07 42.57 41,841.16 52,275.96 10,434.80 24.94% 736.80 1.41% 0.08% 0.06%
GALLAGHER ARTHUR J & CO 239.00 72.64 224.88 17,360.97 53,746.32 36,385.35  209.58% 525.80 0.98% 0.08% 0.06%
GAMESTOP CORP NEW 388.00 50.11 17.53 19,442.37 6,801.64 -12,640.73 -65.02% 0.00 0.00% 0.01% 0.01%
(HOLDING CO) CLA
GARTNER INC 87.00 143.70 451.11 12,501.48 39,246.57 26,745.09  213.94% 0.00 0.00% 0.06% 0.04%
GE HEALTHCARE 352.00 57.72 77.32 20,316.58 27,216.64 6,900.06 33.96% 42.24 0.16% 0.04% 0.03%
TECHNOLOGIES INC
GENERAC HLDGS INC 81.00 83.47 129.24 6,761.07 10,468.44 3,707.37 54.83% 0.00 0.00% 0.02% 0.01%
GENERAL MOTORS CO 1,276.00 30.93 35.92 39,464.13 45,833.92 6,369.79 16.14% 459.36  1.00% 0.07% 0.05%
GENL DYNAMICS CORP 250.00 163.35 259.67 40,837.03 64,917.50 24,080.47 58.97% 1,320.00 2.03% 0.10% 0.07%
GENL ELEC CO 1,057.00 64.28 127.63 67,943.43 134,904.91 66,961.48 98.55% 338.24 0.25% 0.21% 0.15%
GENL MILLS INC 605.00 56.43 65.14 34,141.20 39,409.70 5,268.50 15.43% 1,427.80 3.62% 0.06% 0.04%
GILEAD SCIENCES INC 1,119.00 70.13 81.01 78,471.05 90,650.19 12,179.14 15.52% 3,357.00 3.70% 0.14% 0.10%
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GLACIER BANCORP INC NEW 339.00 39.17 41.32 13,279.58 14,007.48 727.90 5.48% 447.48 3.19% 0.02% 0.02%
GLOBAL PAYMENTS INC 256.00 129.78 127.00 33,223.69 32,512.00 -711.69 -2.14% 256.00 0.79% 0.05% 0.04%
GODADDY INC CLA 212.00 70.91 106.16 15,032.43 22,505.92 7,473.49 49.72% 0.00 0.00% 0.04% 0.02%
GOLDMAN SACHS GROUP INC 289.00 211.35 385.77 61,081.46 111,487.53 50,406.07 82.52% 3,179.00 2.85% 0.18% 0.12%
GOODYEAR TIRE & RUBBER CO 1,106.00 4.56 14.32 5,039.38 15,837.92 10,798.54 214.28% 0.00 0.00% 0.02% 0.02%
GRACO INC 250.00 40.13 86.76 10,033.48 21,690.00 11,656.52 116.18% 255.00 1.18% 0.03% 0.02%
GRAINGER W W INC 46.00 273.53 828.69 12,582.50 38,119.74 25,537.24 202.96% 34224 0.90% 0.06% 0.04%
GUIDEWIRE SOFTWARE INC 133.00 87.27 109.04 11,606.59 14,502.32 2,895.73 24.95% 0.00 0.00% 0.02% 0.02%
GXO LOGISTICS INC 171.00 35.58 61.16 6,083.48 10,458.36 4,374.88 71.91% 0.00 0.00% 0.02% 0.01%
H B FULLER CO 268.00 26.85 81.41 7,195.80 21,817.88 14,622.08  203.20% 219.76  1.01% 0.03% 0.02%
HAEMONETICS CORP MASS 114.00 104.95 85.51 11,964.78 9,748.14 -2,216.64 -18.53% 0.00 0.00% 0.02% 0.01%
HALLIBURTON CO (HOLDING 1,797.00 20.40 36.15 36,654.68 64,961.55 28,306.87 77.23% 1,150.08 1.77% 0.10% 0.07%

COMPANY)
HARTFORD FINCL SERVICES 362.00 45.26 80.38 16,384.08 29,097.56 12,713.48 77.60% 680.56 2.34% 0.05% 0.03%

GROUP INC
HASBRO INC 234.00 94.18 51.06 22,037.12 11,948.04 -10,089.08 -45.78% 655.20 5.48% 0.02% 0.01%
HCA HEALTHCARE, INC 175.00 111.04 270.68 19,431.51 47,369.00 27,937.49 143.77% 420.00 0.89% 0.07% 0.05%
II-ILECALTH CARE SVCS GROUP 281.00 43.11 10.37 12,113.88 2,913.97 -9,199.91 -75.95% 0.00 0.00% 0.00% 0.00%
mE?E-I—LH,A(\:ARE REALTY TRUST 502.00 26.93 17.23 13,520.60 8,649.46 -4,871.14 -36.03% 622.48 7.20% 0.01% 0.01%
HEALTHPEAK PPTYS INC 700.00 23.33 19.80 16,329.91 13,860.00 -2,469.91 -15.13% 840.00 6.06% 0.02% 0.02%
E|EOC>LA MINING CO (HOLDING 3,141.00 6.04 4.81 18,970.07 15,108.21 -3,861.86 -20.36% 4711 031% 0.02% 0.02%
HEICO CORP NEW 140.00 82.68 178.87 11,575.49 25,041.80 13,466.31 116.33% 28.00 0.11% 0.04% 0.03%
HELMERICH & PAYNE INC 476.00 44.69 36.22 21,271.82 17,240.72 -4,031.10 -18.95% 476.00 2.76% 0.03% 0.02%
HENRY JACK & ASSOC INC 104.00 149.58 163.41 15,556.39 16,994.64 1,438.25 9.25% 216.32 1.27% 0.03% 0.02%
HERSHEY CO 164.00 106.95 186.44 17,539.31 30,576.16 13,036.85 74.33% 78195 2.56% 0.05% 0.03%
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HEWLETT PACKARD 1,665.00 15.08 16.98 25,105.80 28,271.70 3,165.90 12.61% 865.80 3.06% 0.04% 0.03%

ENTERPRISE CO
HF SINCLAIR CORP 442.00 34.06 55.57 15,055.47 24,561.94 9,506.47 63.14% 795.60 3.24% 0.04% 0.03%
HIGHPEAK ENERGY INC COM 1,244.00 23.28 14.24 28,965.37 17,714.56 -11,250.81 -38.84% 124.40 0.70% 0.03% 0.02%
HILTON WORLDWIDE 244.00 66.30 182.09 16,178.11 44,429.96 28,251.85 174.63% 146.40 0.33% 0.07% 0.05%

HOLDINGS INC
HNI CORP 307.00 39.09 41.83 11,999.10 12,841.81 842.71 7.02% 39296 3.06% 0.02% 0.01%
HOLOGIC INC 359.00 39.30 71.45 14,107.16 25,650.55 11,543.39 81.83% 0.00 0.00% 0.04% 0.03%
HOME DEPOT INC 907.00 196.28 346.55 178,023.90 314,320.85 136,296.95 76.56% 7,582.52 2.41% 0.49% 0.34%
HONEYWELL INTL INC 604.00 134.35 209.71 81,148.53 126,664.84 45,516.31 56.09% 2,609.28 2.06% 0.20% 0.14%
HORMEL FOODS CORP 349.00 42.19 32.11 14,723.58 11,206.39 -3,517.19 -23.89% 394.37 3.52% 0.02% 0.01%
E—FI{%% HOTELS & RESORTS INC 1,263.00 17.89 19.47 22,591.56 24,590.61 1,999.05 8.85% 1,010.40 4.11% 0.04% 0.03%
HOWMET AEROSPACE INC 579.00 22.34 54.12 12,934.80 31,335.48 18,400.68 142.26% 115.80 0.37% 0.05% 0.03%
HP INC 1,137.00 20.25 30.09 23,018.97 34,212.33 11,193.36 48.63% 1,253.43 3.66% 0.05% 0.04%
HUBBELL INC 84.00 103.78 328.93 8,717.68 27,630.12 18,912.44 216.94% 409.92 1.48% 0.04% 0.03%
HUBSPOT INC 44.00 435.62 580.54 19,167.28 25,543.76 6,376.48 33.27% 0.00 0.00% 0.04% 0.03%
HUMANA INC 116.00 317.52 457.81 36,832.45 53,105.96 16,273.51 44.18% 410.64 0.77% 0.08% 0.06%
HUNT J B TRANS SVCS INC 112.00 107.31 199.74 12,019.18 22,370.88 10,351.70 86.13% 188.16 0.84% 0.04% 0.02%
HUNTINGTON BANCSHARES 1,185.00 13.26 12.72 15,709.78 15,073.20 -636.58 -4.05% 734.70 4.87% 0.02% 0.02%
|I-ILUCNTINGTON INGALLS INDS 71.00 165.50 259.64 11,750.50 18,434.44 6,683.94 56.88% 369.20 2.00% 0.03% 0.02%
HUNTSMAN CORP 565.00 20.30 25.13 11,468.71 14,198.45 2,729.74 23.80% 536.75 3.78% 0.02% 0.02%
HYATT HOTELS CORP CL A 182.00 48.73 130.41 8,868.86 23,734.62 14,865.76 167.62% 109.20 0.46% 0.04% 0.03%
HYLIION HLDGS CORP 6,171.00 3.25 0.81 20,024.90 5,017.02 -15,007.88 -74.95% 0.00 0.00% 0.01% 0.01%
IAC INC 82.00 41.58 52.38 3,409.38 4,295.16 885.78 25.98% 0.00 0.00% 0.01% 0.00%
IDEX CORP 104.00 128.64 217.11 13,378.10 22,579.44 9,201.34 68.78% 266.24  1.18% 0.04% 0.02%
IDEXX LABS 92.00 255.54 555.05 23,509.23 51,064.60 27,555.37 117.21% 0.00 0.00% 0.08% 0.06%
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ILLINOIS TOOL WORKS INC 223.00 121.82 261.94 27,166.49 58,412.62 31,246.13 115.02% 1,248.80 2.14% 0.09% 0.06%
ILLUMINA INC 146.00 288.00 139.24 42,047.69 20,329.04 -21,718.65 -51.65% 0.00 0.00% 0.03% 0.02%
INARI MED INC COM 219.00 96.87 64.92 21,214.81 14,217.48 -6,997.33 -32.98% 0.00 0.00% 0.02% 0.02%
INCYTE CORP 292.00 67.65 62.79 19,753.67 18,334.68 -1,418.99 -7.18% 0.00 0.00% 0.03% 0.02%
INGERSOLL RAND INC 435.00 36.89 77.34 16,047.23 33,642.90 17,595.67 109.65% 3480 0.10% 0.05% 0.04%
INSULET CORP 69.00 136.91 216.98 9,446.79 14,971.62 5,524.83 58.48% 0.00 0.00% 0.02% 0.02%
INTEL CORP 4,106.00 45.44 50.25 186,575.90 206,326.50 19,750.60 10.59% 2,053.00 1.00% 0.32% 0.22%
INTER PARFUMS INC 163.00 57.15 144.01 9,315.43 23,473.63 14,158.20 151.99% 407.50 1.74% 0.04% 0.03%
lcl-]\ch)FEJ%ONTINENTALEXCHANGE 551.00 81.10 128.43 44,686.59 70,764.93 26,078.34 58.36% 925.68 1.31% 0.11% 0.08%
:HEERPUBLIC GROUP OF COS 501.00 23.82 32.64 11,931.32 16,352.64 4,421.32 37.06% 621.24 3.80% 0.03% 0.02%
INTL BUSINESS MACH 825.00 118.45 163.55 97,720.32 134,928.75 37,208.43 38.08% 5,478.00 4.06% 0.21% 0.15%
INTL FLAVORS&FRGRNCS 271.00 122.48 80.97 33,192.03 21,942.87 -11,249.16 -33.89% 878.04 4.00% 0.03% 0.02%
INTL PAPER CO 624.00 42 .64 36.15 26,610.37 22,557.60 -4,052.77 -15.23% 1,154.40 5.12% 0.04% 0.02%
INTUIT 249.00 246.23 625.03 61,310.69 155,632.47 94,321.78 153.84% 896.40 0.58% 0.24% 0.17%
INTUITIVE SURGICAL INC 317.00 165.87 337.36 52,581.97 106,943.12 54,361.15 103.38% 0.00 0.00% 0.17% 0.12%
INVITATION HOMES INC REIT 670.00 21.91 34.11 14,678.70 22,853.70 8,175.00 55.69% 750.40 3.28% 0.04% 0.02%
IPG PHOTONICS CORP 76.00 130.82 108.54 9,942.18 8,249.04 -1,693.14 -17.03% 0.00 0.00% 0.01% 0.01%
IQVIA HLDGS INC 163.00 109.41 231.38 17,834.43 37,714.94 19,880.51 111.47% 0.00 0.00% 0.06% 0.04%
IRONWOOD 880.00 13.02 11.44 11,453.77 10,067.20 -1,386.57 -12.11% 0.00 0.00% 0.02% 0.01%
PHARMACEUTICALS INC COM
CLA
ITT INC COM 200.00 47.25 119.32 9,449.42 23,864.00 14,414.58 152.54% 232.00 0.97% 0.04% 0.03%
JACOBS SOLUTIONS INC 140.00 74.55 129.80 10,436.78 18,172.00 7,735.22 74.12% 145.60 0.80% 0.03% 0.02%
JBG SMITH PPTYS SBI 382.00 37.43 17.01 14,296.62 6,497.82 -7,798.80 -54.55% 343.80 5.29% 0.01% 0.01%
JOHNSON & JOHNSON COM 2,186.00 146.05 156.74 319,257.55 342,633.64 23,376.09 7.32% 10,405.36 3.04% 0.54% 0.37%
JONES LANG LASALLE INC 90.00 85.17 188.87 7,665.75 16,998.30 9,332.55 121.74% 0.00 0.00% 0.03% 0.02%

Accrued interest, if any, has been included in the total market value.

P 29 of 58
Report created on: January 01, 2024 age



Consolidated report prepared for University of Ha3a3

&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
us

JPMORGAN CHASE & CO 2,619.00 102.65 170.10 268,842.82 445,491.90 176,649.08 65.71% 10,999.80 2.47% 0.70% 0.48%
KARUNA THERAPEUTICS INC 110.00 130.36 316.51 14,340.05 34,816.10 20,476.05 142.79% 0.00 0.00% 0.05% 0.04%
KELLANOVA 237.00 67.58 55.91 16,015.93 13,250.67 -2,765.26 -17.27% 530.88 4.01% 0.02% 0.01%
KEURIG DR PEPPER INC 911.00 34.49 33.32 31,420.30 30,354.52 -1,065.78 -3.39% 783.46 2.58% 0.05% 0.03%
KEYCORP NEW 1,290.00 16.71 14.40 21,552.94 18,576.00 -2,976.94 -13.81% 1,057.80 5.69% 0.03% 0.02%
EEOY'\jIGHT TECHNOLOGIES INC 199.00 59.46 159.09 11,831.99 31,658.91 19,826.92 167.57% 0.00 0.00% 0.05% 0.03%
KIMBERLY CLARK CORP 330.00 111.76 121.51 36,879.17 40,098.30 3,219.13 8.73% 1,557.60 3.88% 0.06% 0.04%
KIMCO REALTY CORP 722.00 19.05 21.31 13,755.57 15,385.82 1,630.25 11.85% 693.12 4.50% 0.02% 0.02%
KINDER MORGAN INC 4,063.00 16.51 17.64 67,080.52 71,671.32 4,590.80 6.84% 4,591.19 6.41% 0.11% 0.08%
KIRBY CORPORATION 287.00 41.70 78.48 11,968.10 22,523.76 10,555.66 88.20% 0.00 0.00% 0.04% 0.02%
KKR & COINC CLA 478.00 47.77 82.85 22,834.02 39,602.30 16,768.28 73.44% 315.48 0.80% 0.06% 0.04%
KLA CORP 122.00 101.85 581.30 12,425.77 70,918.60 58,492.83  470.74% 707.60 1.00% 0.11% 0.08%
KNIFE RIV HLDG CO 117.00 32.23 66.18 3,771.10 7,743.06 3,971.96 105.33% 0.00 0.00% 0.01% 0.01%
ll?\‘l\gC-]Cl-ll_TASWIFT TRANSN HLDGS 401.00 30.90 57.65 12,388.94 23,117.65 10,728.71 86.60% 22456 0.97% 0.04% 0.03%
KOHLS CORP 166.00 73.68 28.68 12,230.93 4,760.88 -7,470.05 -61.08% 332.00 6.97% 0.01% 0.01%
KORN FERRY 265.00 43.95 59.35 11,646.54 15,727.75 4,081.21 35.04% 349.80 2.22% 0.02% 0.02%
KRAFT HEINZ CO/THE 775.00 45.74 36.98 35,452.21 28,659.50 -6,792.71 -19.16% 1,240.00 4.33% 0.04% 0.03%
KROGER COMPANY 725.00 28.19 45.71 20,435.50 33,139.75 12,704.25 62.17% 841.00 2.54% 0.05% 0.04%
L3 HARRIS TECHNOLOGIES INC 195.00 162.43 210.62 31,672.90 41,070.90 9,398.00 29.67% 889.20 2.17% 0.06% 0.04%
LABORATORY CORP AMER 92.00 134.02 227.29 12,330.09 20,910.68 8,580.59 69.59% 26496 1.27% 0.03% 0.02%

HLDGS NEW
LAM RESEARCH CORP 119.00 151.69 783.26 18,050.79 93,207.94 75,157.15 416.36% 952.00 1.02% 0.15% 0.10%
LAMB WESTON HLDGS INC 155.00 79.07 108.09 12,256.05 16,753.95 4,497.90 36.70% 22320 1.33% 0.03% 0.02%
LANDSTAR SYSTEMS INC 119.00 99.60 193.65 11,852.63 23,044.35 11,191.72 94.42% 157.08 0.68% 0.04% 0.02%
LAS VEGAS SANDS CORP 406.00 54.30 49.21 22,044.18 19,979.26 -2,064.92 -9.37% 32480 1.63% 0.03% 0.02%
LAUDER ESTEE COS CL A 226.00 143.40 146.25 32,408.91 33,052.50 643.59 1.99% 596.64 1.81% 0.05% 0.04%
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LEIDOS HLDGS INC 182.00 64.09 108.24 11,663.60 19,699.68 8,036.08 68.90% 276.64 1.40% 0.03% 0.02%
EIEREIETY BROADBAND CORP 208.00 110.76 80.59 23,037.48 16,762.72 -6,274.76 -27.24% 0.00 0.00% 0.03% 0.02%
LIBERTY ENERGY INC CL A 1,213.00 14.03 18.14 17,014.13 22,003.82 4,989.69 29.33% 339.64 1.54% 0.03% 0.02%
LIBERTY MEDIA GROUP 15.00 24.22 37.39 363.25 560.85 197.60 54.40% 0.00 0.00% 0.00% 0.00%
LIBERTY MEDIA GROUP 357.00 50.93 63.13 18,181.03 22,537.41 4,356.38 23.96% 0.00 0.00% 0.04% 0.02%
LILLY ELI & CO 807.00 122.84 582.92 99,133.08 470,416.44 371,283.36 374.53% 4,196.40 0.89% 0.74% 0.51%
LINCOLN ELEC HOLDINGS NEW 96.00 79.06 217.46 7,589.66 20,876.16 13,286.50 175.06% 27264 1.31% 0.03% 0.02%
LINCOLN NATL CORP IND 260.00 59.41 26.97 15,446.96 7,012.20 -8,434.76 -54.60% 468.00 6.67% 0.01% 0.01%
LITHIA MOTORS INC CL A 54.00 371.30 329.28 20,050.00 17,781.12 -2,268.88 -11.32% 108.00 0.61% 0.03% 0.02%
|L’L\/CE NATION ENTERTAINMENT 216.00 42.56 93.60 9,193.96 20,217.60 11,023.64 119.90% 0.00 0.00% 0.03% 0.02%
LIVENT CORP 183.00 10.88 17.98 1,991.91 3,290.34 1,298.43 65.19% 0.00 0.00% 0.01% 0.00%
LKQ CORP NEW 424.00 25.93 47.79 10,993.90 20,262.96 9,269.06 84.31% 508.80 2.51% 0.03% 0.02%
LOCKHEED MARTIN CORP 201.00 359.49 453.24 72,257.23 91,101.24 18,844.01 26.08% 2,532.60 2.78% 0.14% 0.10%
LOEWS CORP 389.00 45.15 69.59 17,562.26 27,070.51 9,508.25 54.14% 97.25 0.36% 0.04% 0.03%
LOWES COMPANIES INC 525.00 99.22 222.55 52,091.93 116,838.75 64,746.82 124.29% 2,310.00 1.98% 0.18% 0.13%
LPL FINL HLDGS INC COM 88.00 223.54 227.62 19,671.96 20,030.56 358.60 1.82% 105.60 0.53% 0.03% 0.02%
LUCID GROUP INC 925.00 19.09 4.21 17,653.63 3,894.25 -13,759.38 -77.94% 0.00 0.00% 0.01% 0.00%
LULULEMON ATHLETICA INC 124.00 175.35 511.29 21,743.57 63,399.96 41,656.39 191.58% 0.00 0.00% 0.10% 0.07%
LYFTINC CLA 328.00 50.68 14.99 16,624.42 4,916.72 -11,707.70 -70.42% 0.00 0.00% 0.01% 0.01%
M & T BANK CORP 254.00 143.68 137.08 36,495.39 34,818.32 -1,677.07 -4.60% 1,320.80 3.79% 0.05% 0.04%
MACATAWA BANK CORP 2,087.00 9.37 11.28 19,564.03 23,541.36 3,977.33 20.33% 75132 3.19% 0.04% 0.03%
MACERICH COMPANY 255.00 44.49 15.43 11,345.81 3,934.65 -7,411.16 -65.32% 17340 4.41% 0.01% 0.00%
E/ILAENOLIA OIL & GAS CORP 1,952.00 15.48 21.29 30,222.79 41,558.08 11,335.29 37.51% 89792 2.16% 0.07% 0.05%
MARATHON PETROLEUM CO 626.00 24.70 148.36 15,459.27 92,873.36 77,414.09  500.76% 2,065.80 2.22% 0.15% 0.10%
MARKETAXESS HOLDINGS INC 40.00 209.96 292.85 8,398.42 11,714.00 3,315.58 39.48% 115.20 0.98% 0.02% 0.01%
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MARRIOTT INTL INC NEW CL A 234.00 90.23 225.51 21,114.95 52,769.34 31,654.39 149.91% 486.72 0.92% 0.08% 0.06%
MARSH & MCLENNAN COS INC 488.00 97.47 189.47 47,567.71 92,461.36 44,893.65 94.38% 1,385.92 1.50% 0.15% 0.10%
Il\lill,éRTIN MARIETTA MATERIALS 91.00 196.90 498.91 17,918.16 45,400.81 27,482.65 153.38% 269.36  0.59% 0.07% 0.05%
MARVELL TECHNOLOGY INC 831.00 16.89 60.31 14,033.76 50,117.61 36,083.85  257.12% 199.44 0.40% 0.08% 0.05%
MASCO CORP 329.00 30.12 66.98 9,908.59 22,036.42 12,127.83 122.40% 375.06 1.70% 0.03% 0.02%
MASIMO CORP 65.00 157.82 117.21 10,257.98 7,618.65 -2,639.33 -25.73% 0.00 0.00% 0.01% 0.01%
MASTERCARD INC CL A 753.00 228.11 426.51 171,767.31 321,162.03 149,394.72 86.98% 1,987.92 0.62% 0.50% 0.35%
MATCH GROUP INC 176.00 60.29 36.50 10,610.29 6,424.00 -4,186.29 -39.46% 0.00 0.00% 0.01% 0.01%
MC CORMICK & CO NV 238.00 71.19 68.42 16,942.36 16,283.96 -658.40 -3.89% 399.84 2.46% 0.03% 0.02%
MCDONALDS CORP 805.00 198.96 296.51 160,162.38 238,690.55 78,528.17 49.03% 5,377.40 2.25% 0.37% 0.26%
MCKESSON CORP 129.00 122.52 462.98 15,804.89 59,724.42 43,919.53 277.89% 319.92 0.54% 0.09% 0.06%
MDU RESOURCES GROUP INC 468.00 18.32 19.80 8,572.96 9,266.40 693.44 8.09% 234.00 2.53% 0.01% 0.01%
MERCADOLIBRE INC 110.00 903.67 1,571.54 99,403.70 172,869.40 73,465.70 73.91% 0.00 0.00% 0.27% 0.19%
MERCK & CO INC COM 2,498.00 70.18 109.02 175,318.45 272,331.96 97,013.51 55.34% 7,693.84 2.83% 0.43% 0.29%
META PLATFORMS INC CL A 2,007.00 162.07 353.96 325,280.75 710,397.72 385,116.97 118.40% 0.00 0.00% 1.12% 0.77%
METLIFE INC 595.00 35.87 66.13 21,342.91 39,347.35 18,004.44 84.36% 1,237.60 3.15% 0.06% 0.04%
METTLER-TOLEDO INTL 24.00 749.86 1,212.96 17,996.63 29,111.04 11,114.41 61.76% 0.00 0.00% 0.05% 0.03%
MGM RESORTS INTL 586.00 24.41 44.68 14,304.20 26,182.48 11,878.28 83.04% 0.00 0.00% 0.04% 0.03%
MICROCHIP TECHNOLOGY INC 502.00 37.12 90.18 18,633.93 45,270.36 26,636.43 142.95% 881.51 1.95% 0.07% 0.05%
MICRON TECHNOLOGY INC 1,163.00 41.28 85.34 48,007.69 99,250.42 51,242.73 106.74% 53498 0.54% 0.16% 0.11%
MICROSOFT CORP 6,761.00 132.02 376.04 892,604.90 2,542,406.44 1,649,801.54 184.83% 20,283.00 0.80% 3.99% 2.75%
Z/IICROSTRATEGY INC NEW CL 20.00 1,005.88 631.62 20,117.60 12,632.40 -7,485.20 -37.21% 0.00 0.00% 0.02% 0.01%
MID AMER APARTMENT 100.00 99.74 134.46 9,974.24 13,446.00 3,471.76 34.81% 588.00 4.37% 0.02% 0.01%

COMMUNITIES INC
MIDDLEBY CORP DELA 106.00 111.85 14717 11,856.31 15,600.02 3,743.71 31.58% 0.00 0.00% 0.02% 0.02%
MODERNA INC 432.00 61.98 99.45 26,776.00 42,962.40 16,186.40 60.45% 0.00 0.00% 0.07% 0.05%
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MOLINA HEALTHCARE INC 91.00 130.98 361.31 11,919.18 32,879.21 20,960.03 175.85% 0.00 0.00% 0.05% 0.04%
MONDELEZ INTL INC 1,218.00 42.28 72.43 51,492.92 88,219.74 36,726.82 71.32% 2,070.60 2.35% 0.14% 0.10%
MONGODB INC 77.00 308.20 408.85 23,731.74 31,481.45 7,749.71 32.66% 0.00 0.00% 0.05% 0.03%
II\SE)NOLITHIC POWER SYSTEMS 70.00 196.63 630.78 13,764.29 44,154.60 30,390.31 220.79% 280.00 0.63% 0.07% 0.05%
MONSTER BEVERAGE CORP 864.00 26.30 57.61 22,719.38 49,775.04 27,055.66 119.09% 0.00 0.00% 0.08% 0.05%

NEW COM
MOODYS CORP 154.00 187.13 390.56 28,818.19 60,146.24 31,328.05 108.71% 47432 0.79% 0.09% 0.07%
MORGAN STANLEY 1,214.00 42.55 93.25 51,654.59 113,205.50 61,550.91 119.16% 4,127.60 3.65% 0.18% 0.12%
MOSAIC CO 497.00 29.69 35.73 14,755.88 17,757.81 3,001.93 20.34% 417.48 2.35% 0.03% 0.02%
MOTOROLA SOLUTIONS INC 160.00 126.12 313.09 20,179.16 50,094.40 29,915.24 148.25% 62720 1.25% 0.08% 0.05%
MSCI INC 72.00 152.13 565.65 10,953.35 40,726.80 29,773.45  271.82% 397.44 0.98% 0.06% 0.04%
NASDAQ INC 561.00 27.14 58.14 15,228.23 32,616.54 17,388.31 114.18% 49368 1.51% 0.05% 0.04%
NATERA INC 345.00 40.88 62.64 14,104.08 21,610.80 7,506.72 53.22% 0.00 0.00% 0.03% 0.02%
NET LEASE OFFICE PPTYS 16.00 11.44 18.48 183.04 295.68 112.64 61.54% 544 1.84% 0.00% 0.00%
NETAPP INC 343.00 74.08 88.16 25,410.95 30,238.88 4,827.93 19.00% 686.00 2.27% 0.05% 0.03%
NETFLIX INC 392.00 330.54 486.88 129,569.84 190,856.96 61,287.12 47.30% 0.00 0.00% 0.30% 0.21%
NEUROCRINE BIOSCIENCES INC 201.00 97.18 131.76 19,532.80 26,483.76 6,950.96 35.59% 0.00 0.00% 0.04% 0.03%

NEW NEW
NEW JERSEY RESOURCES CRP 263.00 47.07 44.58 12,378.65 11,724.54 -654.11 -5.28% 441.84 3.77% 0.02% 0.01%
NEWELL BRANDS INC 737.00 16.07 8.68 11,841.23 6,397.16 -5,444.07 -45.98% 206.36 3.23% 0.01% 0.01%
NEWMONT CORP 798.00 37.88 41.39 30,231.85 33,029.22 2,797.37 9.25% 1,276.80 3.87% 0.05% 0.04%
NEWS CORP NEW CL A 914.00 12.90 24.55 11,793.53 22,438.70 10,645.17 90.26% 182.80 0.81% 0.04% 0.02%
NEWS CORP NEW CL B 920.00 13.13 25.72 12,077.58 23,662.40 11,584.82 95.92% 184.00 0.78% 0.04% 0.03%
NEXTERA ENERGY INC COM 2,037.00 51.27 60.74 104,442 .24 123,727.38 19,285.14 18.46% 3,809.19 3.08% 0.19% 0.13%
NIKE INC CL B 1,078.00 74.68 108.57 80,502.01 117,038.46 36,536.45 45.39% 1,595.44 1.36% 0.18% 0.13%
NISOURCE INC 438.00 26.19 26.55 11,471.18 11,628.90 157.72 1.37% 438.00 3.77% 0.02% 0.01%
NORDSON CORP 103.00 114.71 264.16 11,814.68 27,208.48 15,393.80 130.29% 280.16  1.03% 0.04% 0.03%
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NORFOLK STHN CORP 89.00 167.52 236.38 14,909.28 21,037.82 6,128.54 41.11% 480.60 2.28% 0.03% 0.02%
NORTHROP GRUMMAN CORP 142.00 298.69 468.14 42,414.15 66,475.88 24,061.73 56.73% 1,062.16  1.60% 0.10% 0.07%
NORTHWEST BANCSHARES INC 854.00 15.64 12.48 13,359.46 10,657.92 -2,701.54 -20.22% 683.20 6.41% 0.02% 0.01%

MD COM
NRG ENERGY INC NEW 482.00 36.16 51.70 17,428.92 24,919.40 7,490.48 42.98% 72782 2.92% 0.04% 0.03%
NTHN TRUST CORP 256.00 88.81 84.38 22,736.64 21,601.28 -1,135.36 -4.99% 768.00 3.56% 0.03% 0.02%
NUCOR CORP 273.00 130.89 174.04 35,732.46 47,512.92 11,780.46 32.97% 589.68 1.24% 0.07% 0.05%
NVIDIA CORP 2,180.00 56.61 495.22 123,410.82 1,079,579.60 956,168.78 774.79% 348.80 0.03% 1.69% 1.17%
O REILLY AUTOMOTIVE INC 57.00 332.94 950.08 18,977.61 54,154.56 35,176.95 185.36% 0.00 0.00% 0.09% 0.06%
OGE ENERGY CORP 401.00 37.69 34.93 15,112.81 14,006.93 -1,105.88 -7.32% 670.79 4.79% 0.02% 0.02%
OKTA INC 157.00 103.60 90.53 16,265.94 14,213.21 -2,052.73 -12.62% 0.00 0.00% 0.02% 0.02%
OLAPLEX HOLDINGS INC 4,251.00 4.28 2.54 18,190.45 10,797.54 -7,392.91 -40.64% 0.00 0.00% 0.02% 0.01%
RJLCD DOMINION FREIGHT LINES 98.00 83.35 405.33 8,168.62 39,722.34 31,553.72 386.28% 156.80 0.39% 0.06% 0.04%
OLD REPUBLIC INTL CORP 886.00 13.74 29.40 12,173.64 26,048.40 13,874.76 113.97% 868.28 3.33% 0.04% 0.03%
OMNICOM GROUP INC 220.00 73.53 86.51 16,176.01 19,032.20 2,856.19 17.66% 616.00 3.24% 0.03% 0.02%
ON SEMICONDUCTOR CORP 592.00 12.92 83.53 7,645.92 49,449.76 41,803.84  546.75% 0.00 0.00% 0.08% 0.05%
ONEOK INC NEW 1,050.00 44.68 70.22 46,917.86 73,731.00 26,813.14 57.15% 4,011.00 5.44% 0.12% 0.08%
ORACLE CORP 1,532.00 59.48 105.43 91,117.53 161,518.76 70,401.23 77.26% 2,451.20 1.52% 0.25% 0.17%
OSHKOSH CORP 153.00 54.33 108.41 8,311.80 16,586.73 8,274.93 99.56% 25092 1.51% 0.03% 0.02%
OTIS WORLDWIDE CORP 435.00 58.62 89.47 25,499.11 38,919.45 13,420.34 52.63% 591.60 1.52% 0.06% 0.04%
PACCAR INC 485.00 37.14 97.65 18,014.60 47,360.25 29,345.65 162.90% 52380 1.11% 0.07% 0.05%
PACIFIC BIOSCIENCES OF CALIF 423.00 52.05 9.81 22,016.81 4,149.63 -17,867.18 -81.15% 0.00 0.00% 0.01% 0.00%
EﬁLﬁNTIR TECHNOLOGIES INC 2,073.00 22.42 17.17 46,485.38 35,593.41 -10,891.97 -23.43% 0.00 0.00% 0.06% 0.04%
PALO ALTO NETWORKS INC 294.00 59.44 294.88 17,474.45 86,694.72 69,220.27 396.12% 0.00 0.00% 0.14% 0.09%
PARAMOUNT GLOBAL CL B 640.00 49.83 14.79 31,891.03 9,465.60 -22,425.43 -70.32% 128.00 1.35% 0.01% 0.01%
PARAMOUNT GROUP INC REIT 1,345.00 14.11 5.17 18,975.95 6,953.65 -12,022.30 -63.36% 188.30 2.71% 0.01% 0.01%
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PARKER HANNIFIN CORP 116.00 148.57 460.70 17,234.19 53,441.20 36,207.01 210.09% 686.72 1.29% 0.08% 0.06%
PATTERSON-UTI ENERGY INC 1,328.00 10.79 10.80 14,325.80 14,342.40 16.60 0.12% 42496 2.96% 0.02% 0.02%
PAYCHEX INC 315.00 72.99 119.11 22,991.94 37,519.65 14,527.71 63.19% 1,121.40 2.99% 0.06% 0.04%
PAYCOM SOFTWARE INC 65.00 125.43 206.72 8,152.95 13,436.80 5,283.85 64.81% 97.50 0.73% 0.02% 0.01%
PAYPAL HOLDINGS INC 1,176.00 94.83 61.41 111,514.83 72,218.16 -39,296.67 -35.24% 0.00 0.00% 0.11% 0.08%
PBF ENERGY INC CL A 453.00 10.21 43.96 4,627.39 19,913.88 15,286.49  330.35% 385.05 1.93% 0.03% 0.02%
PELOTON INTERACTIVE INC 920.00 49.16 6.09 45,226.50 5,602.80 -39,623.70 -87.61% 0.00 0.00% 0.01% 0.01%
PEPSICO INC 1,288.00 125.81 169.84 162,047.23 218,753.92 56,706.69 34.99% 6,517.28 2.98% 0.34% 0.24%
PFIZER INC 5,126.00 39.77 28.79 203,881.69 147,577.54 -56,304.15 -27.62% 8,611.68 5.84% 0.23% 0.16%
PG & E CORP (HOLDING 1,998.00 16.84 18.03 33,641.76 36,023.94 2,382.18 7.08% 79.92 0.22% 0.06% 0.04%
COMPANY)
PHILIP MORRIS INTL INC 1,398.00 85.43 94.08 119,436.44 131,523.84 12,087.40 10.12% 7,269.60 5.53% 0.21% 0.14%
PHILLIPS 66 679.00 84.42 133.14 57,318.72 90,402.06 33,083.34 57.72% 2,851.80 3.15% 0.14% 0.10%
PHINIA INC 72.00 21.52 30.29 1,549.39 2,180.88 631.49 40.76% 72.00 3.30% 0.00% 0.00%
PINTEREST INC CL A 567.00 29.55 37.04 16,753.56 21,001.68 4,248.12 25.36% 0.00 0.00% 0.03% 0.02%
PLUG POWER INC COM NEW 1,597.00 25.01 4.50 39,946.45 7,186.50 -32,759.95 -82.01% 0.00 0.00% 0.01% 0.01%
EhéCOBIyANCIAL SERVICES 396.00 113.44 154.85 44,922.80 61,320.60 16,397.80 36.50% 2,455.20 4.00% 0.10% 0.07%
POOL CORP 62.00 186.06 398.71 11,536.03 24,720.02 13,183.99 114.29% 272.80 1.10% 0.04% 0.03%
K‘CE)SVTLAND GENL ELEC CO 312.00 46.85 43.34 14,615.86 13,522.08 -1,093.78 -7.48% 592.80 4.38% 0.02% 0.01%
POTLATCHDELTIC CORP REIT 428.00 46.02 49.10 19,697.30 21,014.80 1,317.50 6.69% 770.40 3.67% 0.03% 0.02%
PPG INDUSTRIES INC 246.00 104.33 149.55 25,663.95 36,789.30 11,125.35 43.35% 639.60 1.74% 0.06% 0.04%
PREFERRED BK LOS ANGELES 287.00 32.98 73.05 9,465.09 20,965.35 11,500.26 121.50% 803.60 3.83% 0.03% 0.02%
CA COM NEW
PRICE T ROWE GROUP INC 174.00 98.89 107.69 17,206.69 18,738.06 1,531.37 8.90% 849.12 4.53% 0.03% 0.02%
|F;\TICNCIPAL FINANCIAL GROUP 377.00 52.79 78.67 19,903.24 29,658.59 9,755.35 49.01% 1,010.36  3.41% 0.05% 0.03%
PROCTER & GAMBLE CO 2,080.00 108.16 146.54 224,974.89 304,803.20 79,828.31 35.48% 7,827.04 2.57% 0.48% 0.33%
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PROGRESSIVE CORP OHIO 597.00 72.26 159.28 43,136.83 95,090.16 51,953.33 120.44% 238.80 0.25% 0.15% 0.10%
PROLOGIS INC COM 896.00 65.71 133.30 58,878.45 119,436.80 60,558.35 102.85% 3,118.08 2.61% 0.19% 0.13%
PROSPERITY BANCSHARES INC 191.00 61.11 67.73 11,672.93 12,936.43 1,263.50 10.82% 427.84 3.31% 0.02% 0.01%
PRUDENTIAL FINANCIAL INC 348.00 91.07 103.71 31,694.06 36,091.08 4,397.02 13.87% 1,740.00 4.82% 0.06% 0.04%
PTC INC COM 171.00 86.07 174.96 14,718.21 29,918.16 15,199.95 103.27% 0.00 0.00% 0.05% 0.03%
PUBLIC SERVICE ENTERPRSE 527.00 56.98 61.15 30,026.46 32,226.05 2,199.59 7.33% 1,201.56 3.73% 0.05% 0.03%
GROUP INC
PUBLIC STORAGE REIT 153.00 215.73 305.00 33,006.45 46,665.00 13,658.55 41.38% 1,836.00 3.93% 0.07% 0.05%
PULTE GROUP INC 337.00 22.30 103.22 7,514.39 34,785.14 27,270.75  362.91% 269.60 0.78% 0.05% 0.04%
PVH CORP COM 101.00 120.34 122.12 12,154.58 12,334.12 179.54 1.48% 15.15 0.12% 0.02% 0.01%
QORVO INC 168.00 69.73 112.61 11,715.28 18,918.48 7,203.20 61.49% 0.00 0.00% 0.03% 0.02%
QUALCOMM INC 915.00 73.53 144.63 67,278.44 132,336.45 65,058.01 96.70% 2,928.00 221% 0.21% 0.14%
QUANTA SERVICES INC 147.00 140.18 215.80 20,607.00 31,722.60 11,115.60 53.94% 5292 0.17% 0.05% 0.03%
QUEST DIAGNOSTICS INC 136.00 92.34 137.88 12,558.42 18,751.68 6,193.26 49.32% 386.24 2.06% 0.03% 0.02%
QUIDELORTHO CORP 75.00 216.85 73.70 16,263.38 5,527.50 -10,735.88 -66.01% 0.00 0.00% 0.01% 0.01%
RALPH LAUREN CORP CL A 95.00 125.77 144.20 11,948.15 13,699.00 1,750.85 14.65% 285.00 2.08% 0.02% 0.01%
EAOE;/IOND JAMES FINANCIAL 282.00 52.87 111.50 14,907.95 31,443.00 16,535.05 110.91% 507.60 1.61% 0.05% 0.03%
REALTY INCOME CORP MD SBI 286.00 55.35 57.42 15,830.00 16,422.12 592.12 3.74% 880.31 5.36% 0.03% 0.02%
REGENCY CENTERS CORP 313.00 38.09 67.00 11,920.61 20,971.00 9,050.39 75.92% 838.84 4.00% 0.03% 0.02%
REGENERON 92.00 386.55 878.29 35,562.95 80,802.68 45,239.73 127.21% 0.00 0.00% 0.13% 0.09%
PHARMACEUTICALS INC
REGIONS FINANCIAL CORP 1,560.00 15.61 19.38 24,346.76 30,232.80 5,886.04 24.18% 1,497.60 4.95% 0.05% 0.03%
REINSURANCE GROUP AMER 163.00 64.69 161.78 10,543.66 26,370.14 15,826.48 150.10% 55420 2.10% 0.04% 0.03%
INC NEW
REPLIGEN CORP 93.00 94.96 179.80 8,831.14 16,721.40 7,890.26 89.35% 0.00 0.00% 0.03% 0.02%
RESIDEO TECHNOLOGIES INC 511.00 15.53 18.82 7,934.42 9,617.02 1,682.60 21.21% 0.00 0.00% 0.02% 0.01%
RESMED INC 180.00 106.01 172.02 19,082.25 30,963.60 11,881.35 62.26% 34560 1.12% 0.05% 0.03%
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RESOURCES CONNECTION INC 984.00 13.30 14.17 13,091.53 13,943.28 851.75 6.51% 551.04 3.95% 0.02% 0.02%
REVANCE THERAPEUTICS INC 995.00 26.40 8.79 26,266.79 8,746.05 -17,520.74 -66.70% 0.00 0.00% 0.01% 0.01%
REVVITY INC 140.00 83.20 109.31 11,647.71 15,303.40 3,655.69 31.39% 39.20 0.26% 0.02% 0.02%
REX AMERN RESOURCES CORP 446.00 30.22 47.30 13,476.63 21,095.80 7,619.17 56.54% 0.00 0.00% 0.03% 0.02%
RILEY EXPL PERMIAN INC 1,083.00 26.92 27.24 29,149.81 29,500.92 351.11 1.20% 1,559.52  5.29% 0.05% 0.03%
RING ENERGY INC 10,538.00 2.86 1.46 30,111.10 15,385.48 -14,725.62 -48.90% 0.00 0.00% 0.02% 0.02%
RIVIAN AUTOMOTIVE INC CL A 366.00 66.42 23.46 24,309.77 8,586.36 -15,723.41 -64.68% 0.00 0.00% 0.01% 0.01%
ROBERT HALF INC 189.00 59.19 87.92 11,186.89 16,616.88 5,429.99 48.54% 362.88 2.18% 0.03% 0.02%
ROBLOX CORP CL A 518.00 36.46 45.72 18,885.04 23,682.96 4,797.92 25.41% 0.00 0.00% 0.04% 0.03%
:'\;\‘OCCKET PHARMACEUTICALS 320.00 60.66 29.97 19,410.46 9,590.40 -9,820.06 -50.59% 0.00 0.00% 0.02% 0.01%
EE)\?VKWELL AUTOMATION INC 120.00 180.32 310.48 21,638.49 37,257.60 15,619.11 72.18% 600.00 1.61% 0.06% 0.04%
ROKU INC 161.00 119.37 91.66 19,218.93 14,757.26 -4,461.67 -23.21% 0.00 0.00% 0.02% 0.02%
ROPER TECHNOLOGIES INC 97.00 291.82 545.17 28,307.00 52,881.49 24,574.49 86.81% 291.00 0.55% 0.08% 0.06%
ROSS STORES INC 323.00 99.18 138.39 32,035.69 44,699.97 12,664.28 39.53% 432.82 0.97% 0.07% 0.05%
ROYAL GOLD INC 170.00 77.61 120.96 13,193.63 20,563.20 7,369.57 55.86% 272.00 1.32% 0.03% 0.02%
RPC INC 1,908.00 11.39 7.28 21,724.72 13,890.24 -7,834.48 -36.06% 305.28 2.20% 0.02% 0.02%
RPM INTL INC (DELA) 226.00 91.33 111.63 20,640.58 25,228.38 4,587.80 22.23% 415.84 1.65% 0.04% 0.03%
RTX CORP 1,523.00 67.13 84.14 102,246.57 128,145.22 25,898.65 25.33% 3,594.28 2.80% 0.20% 0.14%
RXO INC 171.00 18.99 23.26 3,247.04 3,977.46 730.42 22.49% 0.00 0.00% 0.01% 0.00%
S&P GLOBAL INC 291.00 193.92 440.52 56,431.20 128,191.32 71,760.12 127.16% 1,047.60 0.82% 0.20% 0.14%
SALESFORCE, INC. 912.00 146.21 263.14 133,339.02 239,983.68 106,644.66 79.98% 0.00 0.00% 0.38% 0.26%
SANDRIDGE ENERGY INC 2,353.00 16.52 13.67 38,868.64 32,165.51 -6,703.13 -17.25% 94120 2.93% 0.05% 0.03%
?:AOF'{\EPTA THERAPEUTICS INC 222.00 94.31 96.43 20,937.81 21,407.46 469.65 2.24% 0.00 0.00% 0.03% 0.02%
ﬁIBECVCROEll\_l/_IMUNICATIONS CORP 109.00 154.58 253.69 16,849.24 27,652.21 10,802.97 64.12% 370.60 1.34% 0.04% 0.03%
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SCHEIN HENRY INC 194.00 63.17 75.71 12,255.72 14,687.74 2,432.02 19.84% 0.00 0.00% 0.02% 0.02%
SCHLUMBERGER LTD 1,673.00 24.50 52.04 40,995.67 87,062.92 46,067.25 112.37% 1,673.00 1.92% 0.14% 0.09%
NETHERLANDS ANTILLES
SCHWAB CHARLES CORP NEW 1,552.00 47.27 68.80 73,366.40 106,777.60 33,411.20 45.54% 1,552.00 1.45% 0.17% 0.12%
SEI INVESTMENTS CO 230.00 51.82 63.55 11,918.58 14,616.50 2,697.92 22.64% 204.70 1.40% 0.02% 0.02%
?:I;Z_LII;CT WATER SOLUTIONS INC 1,982.00 6.86 7.59 13,586.61 15,043.38 1,456.77 10.72% 416.22 2.77% 0.02% 0.02%
SEMPRA 572.00 56.29 74.73 32,198.87 42,745.56 10,546.69 32.75% 1,361.36  3.18% 0.07% 0.05%
SERES THERAPEUTICS INC 1,871.00 14.77 1.40 27,640.62 2,619.40 -25,021.22 -90.52% 0.00 0.00% 0.00% 0.00%
SERVICENOW INC 193.00 223.64 706.49 43,162.05 136,352.57 93,190.52  215.91% 0.00 0.00% 0.21% 0.15%
SERVISFIRST BANCSHARES INC 360.00 28.89 66.63 10,399.36 23,986.80 13,587.44 130.66% 432.00 1.80% 0.04% 0.03%
SHERWIN WILLIAMS CO 213.00 165.49 311.90 35,248.58 66,434.70 31,186.12 88.47% 515.46 0.78% 0.10% 0.07%
SIMON PPTY GROUP INC SBI 294.00 133.56 142.64 39,265.35 41,936.16 2,670.81 6.80% 2,234.40 5.33% 0.07% 0.05%
SIMPSON MANUFACTURING 124.00 57.76 197.98 7,161.93 24,549.52 17,387.59  242.78% 133.92 0.55% 0.04% 0.03%
CO INC DELA
SIRIUS XM HLDGS INC COM 2,036.00 5.74 5.47 11,686.64 11,136.92 -549.72 -4.70% 216.63 1.95% 0.02% 0.01%
2TIO ROYALTIES CORP NEW CL 1,692.00 14.49 23.51 24,521.91 39,778.92 15,257.01 62.22% 3,367.08 8.46% 0.06% 0.04%
SKYWORKS SOLUTIONS INC 194.00 80.75 112.42 15,666.06 21,809.48 6,143.42 39.21% 527.68 2.42% 0.03% 0.02%
SL GREEN REALTY CORP 130.00 96.61 45.17 12,559.19 5,872.10 -6,687.09 -53.24% 390.00 6.64% 0.01% 0.01%
SMITH A O CORP 271.00 44.80 82.44 12,141.99 22,341.24 10,199.25 84.00% 346.88 1.55% 0.04% 0.02%
SNAP ON INC 81.00 148.95 288.84 12,064.94 23,396.04 11,331.10 93.92% 602.64 2.58% 0.04% 0.03%
SNOWFLAKE INC CL A 307.00 236.28 199.00 72,538.18 61,093.00 -11,445.18 -15.78% 0.00 0.00% 0.10% 0.07%
SOLARIS OILFIELD 1,395.00 13.33 7.96 18,602.19 11,104.20 -7,497.99 -40.31% 669.60 6.03% 0.02% 0.01%
INFRASTRUCTUR CL A
SOUTHERN CO 836.00 57.04 70.12 47,686.42 58,620.32 10,933.90 22.93% 2,340.80 3.99% 0.09% 0.06%
SOUTHERN COPPER CORP 3,323.00 55.88 86.07 185,699.98 286,010.61 100,310.63 54.02% 13,292.00 4.65% 0.45% 0.31%
SOUTHWEST AIRLINES CO 772.00 49.62 28.88 38,305.03 22,295.36 -16,009.67 -41.80% 555.84 2.49% 0.04% 0.02%
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SPIRIT AEROSYSTEMS 148.00 81.36 31.78 12,041.49 4,703.44 -7,338.05 -60.94% 0.00 0.00% 0.01% 0.01%
HOLDINGS INC CLA
SPLUNK INC 139.00 103.09 152.35 14,329.09 21,176.65 6,847.56 47.79% 0.00 0.00% 0.03% 0.02%
SPROUT SOCIAL INC CL A 164.00 134.82 61.44 22,109.91 10,076.16 -12,033.75 -54.43% 0.00 0.00% 0.02% 0.01%
SS&C TECHNOLOGIES HLDGS 300.00 50.17 61.11 15,051.48 18,333.00 3,281.52 21.80% 288.00 1.57% 0.03% 0.02%
INC COM
STAG INDL INC SBI 463.00 25.68 39.26 11,888.94 18,177.38 6,288.44 52.89% 680.61 3.74% 0.03% 0.02%
?OAI\’}LEY BLACK & DECKER INC 192.00 114.66 98.10 22,013.82 18,835.20 -3,178.62 -14.44% 622.08 3.30% 0.03% 0.02%
STARBUCKS CORP 1,015.00 58.56 96.01 59,434.08 97,450.15 38,016.07 63.96% 2,314.20 2.37% 0.15% 0.11%
STARWOOD PPTY TR INC 681.00 21.25 21.02 14,468.25 14,314.62 -153.63 -1.06% 1,307.52 9.13% 0.02% 0.02%
STATE STREET CORP 407.00 68.76 77.46 27,984.57 31,526.22 3,541.65 12.66% 1,123.32  3.56% 0.05% 0.03%
STEEL DYNAMICS INC 262.00 43.60 118.10 11,423.40 30,942.20 19,518.80 170.87% 44540 1.44% 0.05% 0.03%
STRYKER CORP 322.00 166.83 299.46 53,717.69 96,426.12 42,708.43 79.51% 1,030.40 1.07% 0.15% 0.10%
SUN COMMUNITIES INC 87.00 103.46 133.65 9,001.07 11,627.55 2,626.48 29.18% 323.64 2.78% 0.02% 0.01%
SUNRUN INC 877.00 34.85 19.63 30,559.74 17,215.51 -13,344.23 -43.67% 0.00 0.00% 0.03% 0.02%
SUNSTONE HOTEL INVESTORS 836.00 14.07 10.73 11,760.68 8,970.28 -2,790.40 -23.73% 200.64 2.24% 0.01% 0.01%
INC NEW REIT
SUPER MICRO COMPUTER INC 70.00 216.18 284.26 15,132.63 19,898.20 4,765.57 31.49% 0.00 0.00% 0.03% 0.02%
SYLVAMO CORP 56.00 26.46 49.11 1,481.82 2,750.16 1,268.34 85.59% 67.20 2.44% 0.00% 0.00%
SYNCHRONY FINL 679.00 28.93 38.19 19,641.57 25,931.01 6,289.44 32.02% 679.00 2.62% 0.04% 0.03%
SYNOPSYS INC 144.00 89.40 514.91 12,873.56 74,147.04 61,273.48  475.96% 0.00 0.00% 0.12% 0.08%
SYSCO CORP 494.00 62.15 73.13 30,700.01 36,126.22 5,426.21 17.67% 988.00 2.73% 0.06% 0.04%
T-MOBILE US INC COM 504.00 93.48 160.33 47,114.16 80,806.32 33,692.16 71.51% 1,310.40 1.62% 0.13% 0.09%
TAKE-TWO INTERACTIVE 205.00 114.40 160.95 23,451.16 32,994.75 9,543.59 40.70% 0.00 0.00% 0.05% 0.04%
SOFTWRE
TAPESTRY INC 594.00 39.64 36.81 23,544.58 21,865.14 -1,679.44 -7.13% 831.60 3.80% 0.03% 0.02%
TARGA RESOURCES CORP 635.00 11.32 86.87 7,189.67 55,162.45 47,972.78 667.25% 1,270.00 2.30% 0.09% 0.06%
TARGET CORP 455.00 102.36 142.42 46,574.59 64,801.10 18,226.51 39.13% 2,002.00 3.09% 0.10% 0.07%
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TAYLOR MORRISON HOME 500.00 21.56 53.35 10,778.61 26,675.00 15,896.39 147.48% 0.00 0.00% 0.04% 0.03%

CORPCLA
TELADOC HEALTH INC 931.00 53.34 21.55 49,659.68 20,063.05 -29,596.63 -59.60% 0.00 0.00% 0.03% 0.02%
TELEDYNE TECHNOLOGIES INC 54.00 278.18 446.29 15,021.89 24,099.66 9,077.77 60.43% 0.00 0.00% 0.04% 0.03%
TELEFLEX INC 51.00 237.01 249.34 12,087.52 12,716.34 628.82 5.20% 69.36 0.55% 0.02% 0.01%
TELLURIAN INC 10,067.00 3.38 0.76 34,019.29 7,600.59 -26,418.71 -77.66% 0.00 0.00% 0.01% 0.01%
TERADYNE INC 230.00 57.77 108.52 13,288.11 24,959.60 11,671.49 87.83% 101.20 0.41% 0.04% 0.03%
TESLA INC 2,566.00 77.82 248.48 199,692.55 637,599.68 437,907.13  219.29% 0.00 0.00% 1.00% 0.69%
TEXAS INSTRUMENTS 823.00 126.01 170.46 103,704.62 140,288.58 36,583.96 35.28% 4,279.60 3.05% 0.22% 0.15%
TEXAS PAC LAND CORP 27.00 1,362.08 1,572.45 36,776.11 42,456.15 5,680.04 15.44% 351.00 0.83% 0.07% 0.05%
TEXTRON INC 249.00 53.48 80.42 13,315.65 20,024.58 6,708.93 50.38% 19.92 0.10% 0.03% 0.02%
THE CIGNA GROUP $0.04 276.00 170.73 299.45 47,120.43 82,648.20 35,527.77 75.40% 1,357.92 1.64% 0.13% 0.09%
THE TRADE DESK INC CL A 554.00 19.20 71.96 10,635.69 39,865.84 29,230.15  274.83% 0.00 0.00% 0.06% 0.04%
THERMO FISHER SCIENTIFIC INC 380.00 258.56 530.79 98,253.61 201,700.20 103,446.59 105.29% 532.00 0.26% 0.32% 0.22%
TIX COS INC NEW 1,033.00 49.69 93.81 51,333.59 96,905.73 45,572.14 88.78% 1,373.89 1.42% 0.15% 0.10%
TKO GROUP HLDGS INC CL A 282.00 80.03 81.58 22,569.87 23,005.56 435.69 1.93% 135.36  0.59% 0.04% 0.02%
TOLL BROTHERS INC 281.00 29.15 102.79 8,190.87 28,883.99 20,693.12  252.64% 236.04 0.82% 0.05% 0.03%
TORO CO 187.00 54.65 95.99 10,218.78 17,950.13 7,731.35 75.66% 269.28 1.50% 0.03% 0.02%
I/CA)WNEBANK PORTSMOUTH 531.00 18.35 29.76 9,741.67 15,802.56 6,060.89 62.22% 531.00 3.36% 0.02% 0.02%
TRACTOR SUPPLY COMPANY 138.00 85.37 215.03 11,781.18 29,674.14 17,892.96 151.88% 568.56 1.92% 0.05% 0.03%
TRANSDIGM GROUP INC 50.00 302.25 1,011.60 15,112.51 50,580.00 35,467.49  234.69% 0.00 0.00% 0.08% 0.05%
TRANSUNION 240.00 65.08 68.71 15,619.01 16,490.40 871.39 5.58% 100.80 0.61% 0.03% 0.02%
TRAVELERS COS INC/THE 243.00 122.84 190.49 29,849.88 46,289.07 16,439.19 55.07% 972.00 2.10% 0.07% 0.05%
TRIMBLE INC COM 312.00 37.10 53.20 11,573.86 16,598.40 5,024.54 43.41% 0.00 0.00% 0.03% 0.02%
TRUIST FINL CORP 1,203.00 45.95 36.92 55,283.47 44,414.76 -10,868.71 -19.66% 2,502.24 5.63% 0.07% 0.05%
TRUSTMARK CORP 457.00 28.87 27.88 13,194.78 12,741.16 -453.62 -3.44% 420.44  3.30% 0.02% 0.01%
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TWILIO INC CLA 260.00 121.95 75.87 31,706.39 19,726.20 -11,980.19 -37.78% 0.00 0.00% 0.03% 0.02%
TYLER TECHNOLOGIES INC 58.00 259.51 418.12 15,051.82 24,250.96 9,199.14 61.12% 0.00 0.00% 0.04% 0.03%
TYSON FOODS INC CL A 342.00 64.62 53.75 22,100.77 18,382.50 -3,718.27 -16.82% 670.32 3.65% 0.03% 0.02%
U HAUL HLDG CO 39.00 26.00 71.80 1,013.88 2,800.20 1,786.32 176.19% 0.00 0.00% 0.00% 0.00%
U HAUL HLDG CO 351.00 28.11 70.44 9,868.29 24,724.44 14,856.15 150.54% 59.67 0.24% 0.04% 0.03%
UBER TECHNOLOGIES INC 1,786.00 29.58 61.57 52,826.27 109,964.02 57,137.75 108.16% 0.00 0.00% 0.17% 0.12%
UDR INC REITS 598.00 39.36 38.29 23,535.87 22,897.42 -638.45 -2.71% 1,004.64 4.39% 0.04% 0.02%
UGI CORP NEW 415.00 55.67 24.60 23,104.50 10,209.00 -12,895.50 -55.81% 616.28 6.04% 0.02% 0.01%
ULTA BEAUTY, INC 60.00 269.47 489.99 16,168.19 29,399.40 13,231.21 81.83% 0.00 0.00% 0.05% 0.03%
UMB FINANCIAL CORP 224.00 61.07 83.55 13,679.93 18,715.20 5,035.27 36.81% 349.44  1.87% 0.03% 0.02%
UNION PACIFIC CORP 553.00 137.44 245.62 76,006.63 135,827.86 59,821.23 78.71% 2,875.60 2.12% 0.21% 0.15%
gEgED PARCEL SERVICE INC 594.00 118.41 157.23 70,337.45 93,394.62 23,057.17 32.78% 3,849.12 4.12% 0.15% 0.10%
UNITEDHEALTH GROUP INC 844.00 271.22 526.47 228,909.03 444,340.68 215,431.65 94.11% 6,346.88 1.43% 0.70% 0.48%
UNITY SOFTWARE INC 301.00 86.85 40.89 26,142.82 12,307.89 -13,834.93 -52.92% 0.00 0.00% 0.02% 0.01%
UNTD RENTALS INC 72.00 108.93 573.42 7,842.79 41,286.24 33,443.45 426.42% 426.24  1.03% 0.06% 0.04%
UPWORK INC 365.00 57.22 14.87 20,884.86 5,427.55 -15,457.31 -74.01% 0.00 0.00% 0.01% 0.01%
US BANCORP DEL (NEW) 1,374.00 48.60 43.28 66,778.09 59,466.72 -7,311.37 -10.95% 2,693.04 4.53% 0.09% 0.06%
US FOODS HLDG CORP 407.00 30.05 45.41 12,229.05 18,481.87 6,252.82 51.13% 0.00 0.00% 0.03% 0.02%
VAALCO ENERGY INC NEW 5,906.00 6.32 4.49 37,350.39 26,517.94 -10,832.45 -29.00% 1,476.50 5.57% 0.04% 0.03%
VAIL RESORTS INC 63.00 236.59 213.47 14,905.05 13,448.61 -1,456.44 -9.77% 519.12 3.86% 0.02% 0.01%
VALERO ENERGY CORP NEW 600.00 71.32 130.00 42,793.39 78,000.00 35,206.61 82.27% 2,448.00 3.14% 0.12% 0.08%
VALLEY NATL BANCORP 1,276.00 9.39 10.86 11,982.12 13,857.36 1,875.24 15.65% 561.44 4.05% 0.02% 0.02%
VEEVA SYSTEMS INC CL A 155.00 86.55 192.52 13,415.92 29,840.60 16,424.68 122.43% 0.00 0.00% 0.05% 0.03%
VENTAS INC 453.00 55.15 49.84 24,982.87 22,577.52 -2,405.35 -9.63% 81540 3.61% 0.04% 0.02%
VERALTO CORP 210.00 40.57 82.26 8,519.82 17,274.60 8,754.78 102.76% 75.60 0.44% 0.03% 0.02%
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VERISK ANALYTICS INC 154.00 114.85 238.86 17,687.19 36,784.44 19,097.25 107.97% 209.44  0.57% 0.06% 0.04%
|\[/\1ECR|ZON COMMUNICATIONS 3,818.00 54.95 37.70 209,785.79 143,938.60 -65,847.19 -31.39% 10,155.88 7.06% 0.23% 0.16%
VERTEX PHARMACEUTICAL INC 267.00 207.97 406.89 55,527.62 108,639.63 53,112.01 95.65% 0.00 0.00% 0.17% 0.12%
VESTIS CORP 271.00 19.29 21.14 5,226.98 5,728.94 501.96 9.60% 37.94 0.66% 0.01% 0.01%
VF CORP 443.00 74.64 18.80 33,063.98 8,328.40 -24,735.58 -74.81% 159.48 1.91% 0.01% 0.01%
VICI PROPERTIES INC REIT 959.00 10.10 31.88 9,681.96 30,572.92 20,890.96  215.77% 1,591.94 521% 0.05% 0.03%
VIMEO INC 133.00 11.90 3.92 1,582.71 521.36 -1,061.35 -67.06% 0.00 0.00% 0.00% 0.00%
VISAINC CLA 1,447.00 156.86 260.35 226,979.16 376,726.45 149,747.29 65.97% 3,009.76 0.80% 0.59% 0.41%
VITESSE ENERGY INC 1,683.00 17.90 21.89 30,125.39 36,840.87 6,715.48 22.29% 3,366.00 9.14% 0.06% 0.04%
VORNADO REALTY TRUST 235.00 67.18 28.25 15,787.63 6,638.75 -9,148.88 -57.95% 282.00 4.25% 0.01% 0.01%
VULCAN MATERIALS CO NEW 197.00 91.23 227.01 17,971.74 44,720.97 26,749.23 148.84% 338.84 0.76% 0.07% 0.05%
(HOLDING COMPANY)
W P CAREY INC REIT 249.00 49.60 64.81 12,351.02 16,137.69 3,786.67 30.66% 856.56 5.31% 0.03% 0.02%
W&T OFFSHORE INC 7,669.00 2.94 3.26 22,569.66 25,000.94 2,431.28 10.77% 306.76  1.23% 0.04% 0.03%
WABTEC INC 209.00 88.87 126.90 18,573.53 26,522.10 7,948.57 42.80% 14212 0.54% 0.04% 0.03%
?/&/éLGREENS BOOTS ALLIANCE 680.00 57.67 26.11 39,216.22 17,754.80 -21,461.42 -54.73% 1,305.60 7.35% 0.03% 0.02%
WALMART INC 1,451.00 108.45 157.65 157,360.84 228,750.15 71,389.31 45.37% 3,308.28 1.45% 0.36% 0.25%
WALT DISNEY CO (HOLDING 1,659.00 104.81 90.29 173,887.37 149,791.11 -24,096.26 -13.86% 99540 0.66% 0.24% 0.16%
CO) DISNEY COM
WARNER BROS DISCOVERY INC 2,292.00 33.04 11.38 75,718.31 26,082.96 -49,635.35 -65.55% 0.00 0.00% 0.04% 0.03%
WASTE MGMT INC NEW 401.00 116.66 179.10 46,781.99 71,819.10 25,037.11 53.52% 1,122.80 1.56% 0.11% 0.08%
WATERS CORP 59.00 177.70 329.23 10,484.30 19,424.57 8,940.27 85.27% 0.00 0.00% 0.03% 0.02%
WATSCO INC 69.00 217.61 428.47 15,015.42 29,564.43 14,549.01 96.89% 676.20 2.29% 0.05% 0.03%
WAYFAIR INC CL A 281.00 69.24 61.70 19,457.33 17,337.70 -2,119.63 -10.89% 0.00 0.00% 0.03% 0.02%
\éVOE'S/l ENERGY GROUP INC 380.00 71.78 84.17 27,275.56 31,984.60 4,709.04 17.26% 1,269.20 3.97% 0.05% 0.03%
WELLS FARGO & CO NEW 3,330.00 45.75 49.22 152,345.68 163,902.60 11,556.92 7.59% 4,662.00 2.84% 0.26% 0.18%

Accrued interest, if any, has been included in the total market value.

P 42 of 58
Report created on: January 01, 2024 age



Consolidated report prepared for University of Haaﬁ

&% UBS

Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
us

WELLTOWER INC REIT 423.00 65.62 90.17 27,759.00 38,141.91 10,382.91 37.40% 1,032.12 2.71% 0.06% 0.04%
WERNER ENTERPRISES INC 357.00 32.70 42.37 11,673.11 15,126.09 3,452.98 29.58% 199.92 1.32% 0.02% 0.02%
WEST PHARMACEUTICAL 85.00 112.62 352.12 9,572.68 29,930.20 20,357.52 212.66% 68.00 0.23% 0.05% 0.03%

SERVICES INC
WESTROCK CO 361.00 40.32 41.52 14,554.73 14,988.72 433.99 2.98% 436.81 2.91% 0.02% 0.02%
WEX INC 66.00 178.21 194.55 11,761.73 12,840.30 1,078.57 9.17% 0.00 0.00% 0.02% 0.01%
WEYERHAEUSER CO 928.00 34.52 34.77 32,037.47 32,266.56 229.09 0.72% 705.28 2.19% 0.05% 0.03%
WHIRLPOOL CORP 110.00 105.58 121.77 11,613.88 13,394.70 1,780.82 15.33% 770.00 5.75% 0.02% 0.01%
WHITESTONE REIT 1,760.00 8.43 12.29 14,833.08 21,630.40 6,797.32 45.83% 84480 3.91% 0.03% 0.02%
WILLIAMS COS INC (DEL) 2,165.00 20.23 34.83 43,804.43 75,406.95 31,602.52 72.14% 3,875.35 5.14% 0.12% 0.08%
WILLIAMS SONOMA INC 117.00 170.76 201.78 19,978.92 23,608.26 3,629.34 18.17% 421.20 1.78% 0.04% 0.03%
WK KELLOGG CO 59.00 17.31 13.14 1,021.23 775.26 -245.97 -24.09% 37.76 4.87% 0.00% 0.00%
WOLFSPEED INC 192.00 101.83 43.51 19,551.36 8,353.92 -11,197.44 -57.27% 0.00 0.00% 0.01% 0.01%
WOODWARD INC 164.00 73.12 136.13 11,992.47 22,325.32 10,332.85 86.16% 14432 0.65% 0.04% 0.02%
WORKDAY INC CL A 196.00 134.74 276.06 26,408.13 54,107.76 27,699.63 104.89% 0.00 0.00% 0.08% 0.06%
WORLD KINECT CORP 302.00 26.93 22.78 8,133.94 6,879.56 -1,254.38 -15.42% 169.12 2.46% 0.01% 0.01%
ngTHINGTON ENTERPRISES 325.00 14.51 57.55 4,715.33 18,703.75 13,988.42  296.66% 208.00 1.11% 0.03% 0.02%
WORTHINGTON STL INC 325.00 7.35 28.10 2,389.30 9,132.50 6,743.20 282.22% 208.00 2.28% 0.01% 0.01%
WSTN DIGITAL CORP 300.00 53.26 52.37 15,977.07 15,711.00 -266.07 -1.67% 0.00 0.00% 0.02% 0.02%
WYNN RESORTS LTD 118.00 101.20 91.11 11,941.82 10,750.98 -1,190.84 -9.97% 118.00 1.10% 0.02% 0.01%
XCEL ENERGY INC 602.00 50.31 61.91 30,285.29 37,269.82 6,984.53 23.06% 1,252.16  3.36% 0.06% 0.04%
XENCOR INC 322.00 31.43 21.23 10,121.07 6,836.06 -3,285.01 -32.46% 0.00 0.00% 0.01% 0.01%
XPO INC 171.00 32.38 87.59 5,536.65 14,977.89 9,441.24 170.52% 0.00 0.00% 0.02% 0.02%
XYLEM INC 232.00 67.06 114.36 15,556.92 26,531.52 10,974.60 70.54% 306.24 1.15% 0.04% 0.03%
YUM! BRANDS INC 303.00 77.53 130.66 23,492.51 39,589.98 16,097.47 68.52% 733.26  1.85% 0.06% 0.04%

Accrued interest, if any, has been included in the total market value.
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EI;Z_BEA TECHNOLOGIES CORP 49.00 162.39 273.33 7,957.10 13,393.17 5,436.07 68.32% 0.00 0.00% 0.02% 0.01%

ZILLOW GROUP INC 161.00 171.76 57.86 27,652.83 9,315.46 -18,337.37 -66.31% 0.00 0.00% 0.01% 0.01%

|Z|\|jl\c/|MER BIOMET HOLDINGS 267.00 118.67 121.70 31,683.93 32,493.90 809.97 2.56% 256.32 0.79% 0.05% 0.04%

ZIONS BANCORP NA 322.00 45.96 43.87 14,798.22 14,126.14 -672.08 -4.54% 528.08 3.74% 0.02% 0.02%

ZOETIS INC 437.00 90.82 197.37 39,690.11 86,250.69 46,560.58 117.31% 755.14  0.88% 0.14% 0.09%

ZOOM VIDEO 256.00 231.98 71.91 59,386.81 18,408.96 -40,977.85 -69.00% 0.00 0.00% 0.03% 0.02%

COMMUNICATIONS INC CLA

ZSCALER INC 87.00 222.67 221.56 19,372.60 19,275.72 -96.88 -0.50% 0.00 0.00% 0.03% 0.02%
Total US $25,132,794.54 $41,213,803.73 $16,081,009.19 63.98% $598,831.34 1.45% 64.71% 44.63%
International

ABB LTD SPON ADR 6,516.00 27.84 44.30 181,373.69 288,658.80 107,285.11 59.15% 4,769.71 1.65% 0.45% 0.31%

ADIDAS AG SPON ADR 3,434.00 85.22 101.65 292,630.38 349,066.10 56,435.72 19.29% 827.59 0.24% 0.55% 0.38%

AIA GROUP LTD SPON ADR 10,833.00 38.02 34.67 411,895.34 375,580.11 -36,315.23 -8.82% 7,987.69 2.13% 0.59% 0.41%

AIR LIQUIDE ADR FRANCE ADR 7,326.00 27.13 38.95 198,774.34 285,347.70 86,573.36 43.55% 3,560.44 1.25% 0.45% 0.31%

AIRBUS SE UNSPONSORED ADR 12,706.00 20.25 38.57 257,303.11 490,070.42 232,767.31 90.46% 4,713.93 0.96% 0.77% 0.53%

ALIBABA GROUP HLDG LTD 3,614.00 134.42 77.51 485,810.73 280,121.14 -205,689.59 -42.34% 3,541.72 1.26% 0.44% 0.30%

SPON ADR

ALKERMES PLC 301.00 38.09 27.74 11,464.21 8,349.74 -3,114.47 -27.17% 0.00 0.00% 0.01% 0.01%

ALLEGION PLC 110.00 85.95 126.69 9,454.50 13,935.90 4,481.40 47.40% 198.00 1.42% 0.02% 0.02%

AMADEUS IT GROUP 2,793.00 64.30 72.08 179,601.84 201,319.44 21,717.60 12.09% 2,682.70 1.33% 0.32% 0.22%

UNSPONSORED ADR

AMCOR PLC 2,141.00 11.79 9.64 25,232.61 20,639.24 -4,593.37 -18.20% 1,070.50 5.19% 0.03% 0.02%

AMDOCS LTD GBP 237.00 50.07 87.89 11,866.59 20,829.93 8,963.34 75.53% 412.38 1.98% 0.03% 0.02%

AMERICA MOVILS ABDE CV 3,229.00 18.73 18.52 60,477.56 59,801.08 -676.48 -1.12% 1,722.11  2.88% 0.09% 0.06%

CL B SPON ADR

QBEEUSER BUSCH INBEV SPON 1,860.00 52.88 64.62 98,359.43 120,193.20 21,833.77 22.20% 1,134.60 0.94% 0.19% 0.13%

Accrued interest, if any, has been included in the total market value.
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AONPLC CLA 191.00 173.46 291.02 33,131.02 55,584.82 22,453.80 67.77% 469.86 0.85% 0.09% 0.06%
APTIV PLC 337.00 65.52 89.72 22,081.35 30,235.64 8,154.29 36.93% 0.00 0.00% 0.05% 0.03%
ARCH CAPITAL GROUP LTD 415.00 25.77 74.27 10,695.85 30,822.05 20,126.20 188.17% 0.00 0.00% 0.05% 0.03%
(BERMUDA)
ASML HLDG NV SPON ADR 860.00 443.73 756.92 381,607.31 650,951.20 269,343.89 70.58% 4,716.68 0.72% 1.02% 0.70%
ASSA ABLOY AB ADR 4,203.00 10.65 14.38 44,743.88 60,439.14 15,695.26 35.08% 654.08 1.08% 0.09% 0.07%
ASTRAZENECA PLC SPON ADR 9,200.00 61.95 67.35 569,963.12 619,620.00 49,656.88 8.71% 13,064.00 2.11% 0.97% 0.67%
AXALTA COATING SYS LTD 485.00 24.14 33.97 11,706.54 16,475.45 4,768.91 40.74% 0.00 0.00% 0.03% 0.02%
B&M EUROPEAN VALUE RETAIL 1,905.00 18.30 28.80 34,864.74 54,864.00 19,999.26 57.36% 2,484.02 4.53% 0.09% 0.06%
SA UNSPONSORED ADR
BEIGENE LTD SPON ADR 310.00 186.60 180.36 57,845.86 55,911.60 -1,934.26 -3.34% 0.00 0.00% 0.09% 0.06%
BORR DRILLING LTD 2,813.00 6.99 7.36 19,655.27 20,703.68 1,048.41 5.33% 0.00 0.00% 0.03% 0.02%
BRITISH AMER TOBACCO PLC 5,822.00 40.75 29.29 237,250.57 170,526.38 -66,724.19 -28.12% 16,199.25 9.50% 0.27% 0.18%
GB SPON ADR
Ei\%OKFIELD RENEWABLE COR 483.00 13.15 28.79 6,350.24 13,905.57 7,555.33 118.98% 652.05 4.69% 0.02% 0.02%
BUNGE GLOBAL SA 181.00 65.95 100.95 11,936.93 18,271.95 6,335.02 53.07% 479.65 2.63% 0.03% 0.02%
CAMECO CORP CANADA CAD 5,984.00 14.18 43.10 84,873.45 257,910.40 173,036.95 203.88% 537.06 0.21% 0.40% 0.28%
CANADIAN PAC KANS CITY 2,186.00 48.71 79.06 106,486.78 172,825.16 66,338.38 62.30% 1,225.14  0.71% 0.27% 0.19%
LTD CAD
géEGEMINI S E UNSPONSORED 3,270.00 36.74 41.85 120,123.62 136,849.50 16,725.88 13.92% 1,749.45 1.28% 0.21% 0.15%
CAPRI HLDGS LTD 350.00 53.90 50.24 18,864.41 17,584.00 -1,280.41 -6.79% 0.00 0.00% 0.03% 0.02%
CARLSBERG AS SPON ADR 5,564.00 26.47 25.03 147,297 .44 139,239.10 -8,058.34 -5.47% 2,882.15 2.07% 0.22% 0.15%
CDN NATL RAILWAY CO CAD 917.00 111.65 125.63 102,383.05 115,202.71 12,819.66 12.52% 2,197.49 191% 0.18% 0.12%
CHUBB LTD CHF 426.00 123.54 226.00 52,628.43 96,276.00 43,647.57 82.94% 1,465.44 1.52% 0.15% 0.10%
COMPAGNIE FINANCIERE 2,858.00 11.72 13.78 33,495.76 39,368.95 5,873.19 17.53% 42156 1.07% 0.06% 0.04%
RICHEMONT AG ADR
CYBER-ARK SOFTWARE LTD ILS 984.00 90.01 219.05 88,568.87 215,545.20 126,976.33 143.36% 0.00 0.00% 0.34% 0.23%

Accrued interest, if any, has been included in the total market value.
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iégCHl SANKYO CO LTD SPON 9,288.00 28.19 27.35 261,854.74 254,026.80 -7,827.94 -2.99% 1,508.85 0.59% 0.40% 0.28%
DAIKIN INDS LTD ADR 6,676.00 17.72 16.17 118,295.27 107,950.92 -10,344.35 -8.74% 81534 0.76% 0.17% 0.12%
DANONE SPON ADR 8,402.00 10.70 12.95 89,914.18 108,805.90 18,891.72 21.01% 2,890.29 2.66% 0.17% 0.12%
RSFS{SAULT SYSTEMS S A SPON 1,444.00 41.31 49.02 59,650.86 70,784.88 11,134.02 18.67% 264.25 0.37% 0.11% 0.08%
igiGROUP HLDGS LTD. SPON 1,638.00 68.27 101.26 111,819.17 165,863.88 54,044.71 48.33% 8,440.47 5.09% 0.26% 0.18%
DEUTSCHE TELEKOM AG DE 13,638.00 19.35 24.13 263,929.61 329,084.94 65,155.33 24.69% 10,064.84 3.06% 0.52% 0.36%
SPON ADR
R:SARGEO PLC NEW GB SPON 992.00 133.37 145.66 132,304.07 144,494.72 12,190.65 9.21% 3,883.66 2.69% 0.23% 0.16%
DNB BK ASA SPON ADR 5,666.00 17.93 21.28 101,614.04 120,572.48 18,958.44 18.66% 5,524.35 4.58% 0.19% 0.13%
DORIAN LPG LTD 461.00 18.22 43.87 8,399.05 20,224.07 11,825.02 140.79% 0.00 0.00% 0.03% 0.02%
DSV A/S ADR 979.00 77.16 87.81 75,539.64 85,969.91 10,430.27 13.81% 294.68 0.34% 0.13% 0.09%
EATON CORP PLC 361.00 67.50 240.82 24,369.09 86,936.02 62,566.93  256.75% 1,241.84 1.43% 0.14% 0.09%
ELASTIC NV EUR 144.00 147.43 112.70 21,229.91 16,228.80 -5,001.11 -23.56% 0.00 0.00% 0.03% 0.02%
ENERGY FUELS INC CAD 2,661.00 2.79 7.19 7,434.04 19,132.59 11,698.55 157.36% 0.00 0.00% 0.03% 0.02%
ENGIE SPON ADR 9,654.00 13.67 17.59 131,926.27 169,765.59 37,839.32 28.68% 12,115.77  7.14% 0.27% 0.18%
ESSILORLUXOTTICA ADR 2,378.00 80.46 100.49 191,338.98 238,965.22 47,626.24 24.89% 3,379.14 1.41% 0.38% 0.26%
EVEREST GROUP LTD 58.00 206.38 353.58 11,970.04 20,507.64 8,537.60 71.32% 406.00 1.98% 0.03% 0.02%
BERMUDA
EXPRO GROUP HLDGS NV EUR 934.00 22.71 15.92 21,210.31 14,869.28 -6,341.03 -29.90% 0.00 0.00% 0.02% 0.02%
FERRARI'N V EUR 336.00 199.98 338.43 67,191.92 113,712.48 46,520.56 69.24% 667.82 0.59% 0.18% 0.12%
FLEX LNG LTD 823.00 28.98 29.38 23,850.54 24,181.81 331.27 1.39% 2,469.00 10.21% 0.04% 0.03%
FOMENTO ECONOMICO 1,327.00 99.09 130.35 131,495.48 172,974.45 41,478.97 31.54% 2,554.21 1.48% 0.27% 0.19%
MEXICANO S.A.B. DE CV SPON
ADR
,FAng{TSU LTD ADR NEW JAPAN 3,510.00 24.30 30.03 85,310.55 105,405.30 20,094.75 23.55% 765.05 0.73% 0.17% 0.11%
GARMIN LTD SHS 248.00 74.88 128.54 18,570.16 31,877.92 13,307.76 71.66% 72416  2.27% 0.05% 0.03%

Accrued interest, if any, has been included in the total market value.
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GENMAB A/S SPON ADR 9,477.00 37.63 31.84 356,604.51 301,747.68 -54,856.83 -15.38% 0.00 0.00% 0.47% 0.33%
GENPACT LTD 461.00 24.54 34.71 11,312.94 16,001.31 4,688.37 41.44% 253.55 1.58% 0.03% 0.02%
GIVAUDAN SA ADR 2,083.00 66.90 83.08 139,352.70 173,055.64 33,702.94 24.19% 1,870.53 1.08% 0.27% 0.19%
GLOBALFOUNDRIES INC 409.00 52.54 60.60 21,488.82 24,785.40 3,296.58 15.34% 0.00 0.00% 0.04% 0.03%
GOLAR LNG LTD 1,555.00 7.19 22.99 11,186.83 35,749.45 24,562.62 219.57% 1,555.00 4.35% 0.06% 0.04%
HDFC BANK LTD ADR REPSTG 3 8,813.00 58.25 67.11 513,382.32 591,440.43 78,058.11 15.20% 5,129.17 0.87% 0.93% 0.64%
ORD SHS
HERMES INTL SCA ADR 647.00 142.78 212.60 92,379.50 137,552.20 45,172.70 48.90% 706.52 0.51% 0.22% 0.15%
HITACHI LTD ADR NEW JAPAN 612.00 126.18 144.57 77,221.29 88,476.84 11,255.55 14.58% 1,055.06 1.19% 0.14% 0.10%
HONG KONG EXCHANGES & 523.00 41.19 34.25 21,539.76 17,912.75 -3,627.01 -16.84% 493.61 2.76% 0.03% 0.02%
CLEARING LTD ADR
IBERDROLA SA SPON ADR 1,726.00 46.42 52.50 80,116.90 90,615.00 10,498.10 13.10% 3,007.28 3.32% 0.14% 0.10%
%PRERIAL BRANDS PLC SPON 3,686.00 23.77 23.31 87,616.96 85,920.66 -1,696.30 -1.94% 6,481.15 7.54% 0.13% 0.09%
:HBL,JASSE'A DE DISENO TEXTIL 8,368.00 12.40 21.89 103,736.76 183,175.52 79,438.76 76.58% 3,868.89 2.11% 0.29% 0.20%
INFOSYS LTD SPON ADR 12,684.00 17.69 18.38 224,323.15 233,131.92 8,808.77 3.93% 4,595.01 1.97% 0.37% 0.25%
INTERNATIONAL SEAWAYS INC 515.00 38.24 45.48 19,693.60 23,422.20 3,728.60 18.93% 24720 1.06% 0.04% 0.03%
ITAU UNIBANCO HLDG SA ADR 31,333.00 5.05 6.95 158,355.53 217,764.35 59,408.82 37.52% 6,113.16  2.81% 0.34% 0.24%
ITOCHU CORP ADR JAPAN ADR 1,420.00 78.09 81.44 110,893.53 115,644.80 4,751.27 4.28% 2,571.46 2.22% 0.18% 0.13%
JOHNSON CTLS INTL PLC 718.00 31.67 57.64 22,741.86 41,385.52 18,643.66 81.98% 1,062.64 2.57% 0.06% 0.04%
EEDR;{'NG S A UN SPONSORED 3,692.00 54.42 44.24 200,936.38 163,334.08 -37,602.30 -18.71% 4,416.85 2.70% 0.26% 0.18%
KERRY GROUP PLC SPON ADR 2,633.00 112.04 87.49 295,004.71 230,350.64 -64,654.07 -21.92% 2,937.70 1.28% 0.36% 0.25%
KEYENCE CORP ORD JPY 398.00 396.42 440.63 157,776.23 175,370.69 17,594.46 11.15% 847.44 0.48% 0.28% 0.19%
KION GROUP AG UN 27,024.00 13.12 10.63 354,594.21 287,265.12 -67,329.09 -18.99% 856.12 0.30% 0.45% 0.31%
SPONSORED ADR
LASERTEC CORP ADR 5,718.00 27.47 52.36 157,083.52 299,394.48 142,310.96 90.60% 890.15 0.30% 0.47% 0.32%
LINDE PLC NEW EUR 495.00 305.45 410.71 151,197.76 203,301.45 52,103.69 34.46% 2,52450 1.24% 0.32% 0.22%

Accrued interest, if any, has been included in the total market value.
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LIVANOVA PLC GBP 106.00 111.63 51.74 11,833.08 5,484.44 -6,348.64 -53.65% 0.00 0.00% 0.01% 0.01%

LONDON STK EXCHANGE 17,759.00 24.12 29.98 428,365.17 532,326.03 103,960.86 24.27% 5,339.86 1.00% 0.84% 0.58%

UNSPONSORED ADR

LONZA GROUP AG ADR 7,031.00 50.08 42.09 352,137.13 295,934.79 -56,202.34 -15.96% 621.75 0.21% 0.46% 0.32%

LOREAL CO ADR FRANCE ADR 2,138.00 72.23 99.41 154,434.22 212,538.58 58,104.36 37.62% 2,285.52 1.08% 0.33% 0.23%

LVMH MOET HENNESSY LOUIS 1,938.00 119.09 162.45 230,800.18 314,828.10 84,027.92 36.41% 4,266.51 1.36% 0.49% 0.34%

ADR

LYONDELLBASELL INDUSTRIES 386.00 87.06 95.08 33,605.12 36,700.88 3,095.76 9.21% 1,930.00 5.26% 0.06% 0.04%

NV SHS-A-CLAEUR

MANULIFE FINANCIAL CORP 10,074.00 11.98 22.10 120,706.68 222,635.40 101,928.72  84.44% 11,025.93  4.95% 0.35%  0.24%

CAD

MARUBENI CORP ADR JAPAN 640.00 186.04 156.76 119,065.75 100,326.40 -18,739.35 -15.74% 3,032.16  3.02% 0.16% 0.11%

ADR

MEDTRONIC PLC 1,204.00 90.60 82.38 109,085.74 99,185.52 -9,900.22 -9.08% 3,323.04 3.35% 0.16% 0.11%

MTU AERO ENGINES HLDGS 786.00 93.09 107.94 73,165.91 84,840.84 11,674.93 15.96% 969.14 1.14% 0.13% 0.09%

AG ADR

MURAL ONCOLOGY PUB LTD 30.00 17.04 5.92 511.06 177.60 -333.46 -65.25% 0.00 0.00% 0.00% 0.00%

CcO

MURATA MFG CO LTD ADR 17,421.00 13.81 10.56 240,536.81 183,878.66 -56,658.16 -23.55% 2,330.45 1.27% 0.29% 0.20%

NABORS INDUSTRIES 123.00  157.91 81.63 19,423.15 10,040.49 -9,382.66  -48.31% 0.00 0.00% 0.02%  0.01%

NESTLE S A SPONSORED ADR 2,752.00 112.39 115.63 309,294.84 318,213.76 8,918.92 2.88% 7,667.07 2.41% 0.50% 0.34%

REPSTG REG SHS SWITZ ADR

NETEASE INC SPON ADR 537.00 88.52 93.16 47,535.13 50,026.92 2,491.79 5.24% 937.07 1.87% 0.08% 0.05%

NICE LTD SPON ADR 207.00 218.92 199.51 45,315.68 41,298.57 -4,017.11 -8.86% 0.00 0.00% 0.06% 0.04%

NIDEC CORP ADR 17,823.00 15.52 10.09 276,544.40 179,762.78 -96,781.62  -35.00% 1,360.85 0.76% 028%  0.19%

NIPPON TELEG & TEL CORP 4,535.00 27.59 30.47 125,143.27 138,158.78 13,015.51 10.40% 3,078.00 2.23% 0.22% 0.15%

SPON ADR

NITORI HLDGS CO LTD ADR 6,634.00 9.88 13.36 65,543.92 88,630.24 23,086.32 35.22% 506.09 0.57% 0.14% 0.10%

NOKIA CORP SPONS ADR 11,954.00 4.96 3.42 59,290.64 40,882.68 -18,407.96 -31.05% 1,102.64 2.70% 0.06% 0.04%

FINLAND ADR

NOMURA RESEARCH INSTITUTE 3,669.00 26.91 29.06 98,715.57 106,621.14 7,905.57 8.01% 863.25 0.81% 0.17% 0.12%

LTD ADR

Accrued interest, if any, has been included in the total market value.
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NORSK HYDRO A.S NEW 20,911.00 8.21 6.68 171,594.85 139,685.48 -31,909.37 -18.60% 10,601.88 7.59% 0.22% 0.15%

NORWAY SPON ADR

NOVO NORDISK ADR 4,087.00 55.94 103.45 228,617.65 422,800.15 194,182.50  84.94% 3,007.12 0.71% 0.66%  0.46%

DENMARK ADR

NOVOCURE LTD 400.00 49.09 14.93 19,635.25 5,972.00 -13,663.25 -69.59% 0.00 0.00% 0.01% 0.01%

NU HLDGS LTD CL A 2,538.00 7.59 8.33 19,261.39 21,141.54 1,880.15 9.76% 0.00 0.00% 0.03% 0.02%

NVENT ELEC PLC 532.00 21.73 59.09 11,562.70 31,435.88 19,873.18 171.87% 40432 1.29% 0.05% 0.03%

NXP SEMICONDUCTORS N V 942.00 70.13 229.68 66,066.16 216,358.56 150,292.40  227.49% 3,82075 1.77% 034%  0.23%

COM EUR

PAN PAC INTL HLDGS CORP 12,742.00 16.75 23.74 213,402.12 302,495.08 89,092.96  41.75% 1,226.62 0.41% 047%  0.33%

ADR

PING AN INSURANCE (GROUP) 24,331.00 18.09 9.02 440,172.06 219,465.62 -220,706.44 -50.14% 14,183.15 6.46% 0.34% 0.24%

CO OF CHINA LTD REPSTG 20

H SHS SPON

PRUDENTIAL PLC ADR UNITED 9,450.00 30.08 22.45 284,211.74 212,152.50 -72,059.24 -25.35% 3,647.70 1.72% 0.33% 0.23%

KINGDOM

QIAGEN NV EUR 346.00 33.64 43.43 11,638.47 15,026.78 3,388.31 29.11% 0.00 0.00% 0.02% 0.02%

RB GLOBAL INC 113.00 53.08 66.89 5,998.04 7,558.57 1,560.53 26.02% 122.04 1.61% 0.01% 0.01%

RECKITT BENCKISER PLC SPON 6,696.00 15.87 13.74 106,280.25 92,003.04 -14,277.21 -13.43% 2,827.76 3.07% 0.14% 0.10%

ADR

RECRUIT HLDGS CO LTD UN 13,976.00 6.85 8.35 95,703.02 116,699.60 20,996.58 21.94% 303.45 0.26% 0.18% 0.13%

SPONSORED ADR

RELX PLC SPON ADR 2,707.00 28.05 39.66 75,917.82 107,359.62 31,441.80 41.42% 1,881.62 1.75% 0.17% 0.12%

ROYAL CARIBBEAN CRUISES 207.00 73.05 129.49 15,120.35 26,804.43 11,684.08 77.27% 0.00 0.00% 0.04% 0.03%

LTD LIBERIA ORD

ROYAL KPN N.V. SPON ADR 27,073.00 3.21 3.42 86,813.87 92,589.66 5,775.79 6.65% 3,492.42 377% 0.15% 0.10%

ROYALTY PHARMA PLC SHS CL 526.00 42.77 28.09 22,494.86 14,775.34 -7,719.52 -34.32% 420.80 2.85% 0.02% 0.02%

A

SAFRAN SA ADR 7,112.00 26.71 44.13 189,934.35 313,852.56 123,918.21 65.24% 1,834.90 0.58% 0.49% 0.34%

SAP SE SPON ADR 3,877.00 117.27 154.59 454,637.63 599,345.43 144,707.80 31.83% 6,257.48 1.04% 0.94% 0.65%

SENSATA TECHNOLOGIES 260.00 41.91 37.57 10,897.74 9,768.20 -1,129.54  -10.36% 124.80 1.28% 0.02%  0.01%

HLDG PLC EUR

SFL CORP LTD 1,111.00 12.08 11.28 13,417.77 12,532.08 -885.69 -6.60% 1,111.00 8.87% 0.02% 0.01%

Accrued interest, if any, has been included in the total market value.
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Portfolio Holdings
as of December 31, 2023 (continued)

Purchase Price on
price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity Avg Price (%) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
International
SHIN ETSU CHEM CO LTD ADR 21,638.00 12.46 20.90 269,639.55 452,234.20 182,594.65 67.72% 10,211.77  2.26% 0.71% 0.49%
f:;SAE[LDO CO LTD SPONS ADR 3,875.00 46.52 30.04 180,258.63 116,405.00 -63,853.63 -35.42% 2,502.64 2.15% 0.18% 0.13%
SHOPIFY INC CL A 946.00 36.32 77.90 34,363.24 73,693.40 39,330.16 114.45% 0.00 0.00% 0.12% 0.08%
SIEMENS A G SPON ADR 2,948.00 52.76 93.54 155,536.07 275,755.92 120,219.85 77.29% 4,961.48 1.80% 0.43% 0.30%
SIKA AG UNSPONSORED ADR 12,655.00 27.75 32.63 351,218.98 412,932.65 61,713.67 17.57% 2,51835 0.61% 0.65% 0.45%
SMC CORP YEN SHS ORD JPY 327.00 500.50 537.38 163,663.37 175,723.65 12,060.28 7.37% 2,088.79 1.19% 0.28% 0.19%
SONY GROUP CORP 2,647.00 71.32 94.69 188,783.76 250,644.43 61,860.67 32.77% 1,085.96 0.43% 0.39% 0.27%
SPONSORED ADR
SPOTIFY TECHNOLOGY SA 131.00 121.34 187.91 15,895.06 24,616.21 8,721.15 54.87% 0.00 0.00% 0.04% 0.03%
STERIS PLC 86.00 119.93 219.85 10,313.67 18,907.10 8,593.43 83.32% 178.88 0.95% 0.03% 0.02%
ELIXIICROELECTRONICS N.V 6,878.00 42.25 50.13 290,612.72 344,794.14 54,181.42 18.64% 1,403.11 041% 0.54% 0.37%
STONECO LTD CL A 309.00 63.70 18.03 19,681.94 5,571.27 -14,110.67 -71.69% 0.00 0.00% 0.01% 0.01%
STRAUMANN HLDG AG ADR 8,429.00 11.43 16.10 96,308.07 135,740.62 39,432.55 40.94% 432.83 0.32% 0.21% 0.15%
SYMRISE AG ADR 5,193.00 24.22 27.51 125,752.51 142,859.43 17,106.92 13.60% 960.71 0.67% 0.22% 0.15%
TAIWAN SEMICONDUCTOR 4,269.00 61.66 104.00 263,226.25 443,976.00 180,749.75 68.67% 6,489.48 1.46% 0.70% 0.48%
MFG CO LTD ADR
TDK CORP ADR JAPAN ADR 2,386.00 37.73 47.32 90,020.69 112,905.52 22,884.83 25.42% 1,436.00 1.27% 0.18% 0.12%
TENCENT HLDGS LTD ADR 8,829.00 42.60 37.79 376,135.67 333,647.91 -42,487.76 -11.30% 2,375.00 0.71% 0.52% 0.36%
TERUMO CORP ADR 1,702.00 33.28 32.62 56,642.56 55,519.24 -1,123.32 -1.98% 362.29 0.65% 0.09% 0.06%
TFIINTL INC CAD 1,225.00 105.01 135.98 128,637.74 166,575.50 37,937.76 29.49% 1,960.00 1.18% 0.26% 0.18%
TOKYO ELECTRON LTD ADR 1,592.00 64.43 88.84 102,574.95 141,433.28 38,858.33 37.88% 2,582.62 1.83% 0.22% 0.15%
TORAY IND ADR JAPAN ADR 25,069.00 11.49 10.30 288,005.00 258,160.56 -29,844.44 -10.36% 3,982.66 1.54% 0.41% 0.28%
TRANE TECHNOLOGIES PLC 220.00 72.20 243.90 15,884.45 53,658.00 37,773.55 237.80% 660.00 1.23% 0.08% 0.06%
TREASURY WINE ESTATES LTD 23,165.00 6.32 7.30 146,316.70 169,104.50 22,787.80 15.57% 464583 2.75% 0.27% 0.18%
SPON ADR
UNICHARM CORP SPON ADR 8,828.00 7.09 7.23 62,623.18 63,782.30 1,159.12 1.85% 35196 0.55% 0.10% 0.07%

Accrued interest, if any, has been included in the total market value.
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Portfolio Holdings

as of December 31, 2023 (continued)

Consolidated report prepared for University of HaBﬂ

Purchase Price on
. price ($)/ 12/31/2023 Unrealized  Unrealized Est. annual  Current % of % of
Equity Quantity ~ Avg Price ($) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  yield (%) Equity portfolio
International
UNTD OVERSEAS BK LTD 4,059.00 45.75 43.28 185,718.68 175,673.52 -10,045.16 -5.41% 9,627.95 5.48% 0.28% 0.19%
SPONS ADR SINGAPORE ADR
WAL MART DE MEXICO SAB DE 4,612.00 27.46 42.22 126,628.85 194,718.64 68,089.79 53.77% 6,177.60 3.17% 0.31% 0.21%
CV CLV SPON ADR
WILLIS TOWERS WATSON PUB 135.00 155.85 241.20 21,039.67 32,562.00 11,522.33 54.76% 453.60 1.39% 0.05% 0.04%
LTD CO
WORLDLINE SA UNSPONSORED 16,751.00 17.25 8.65 288,962.98 144,812.40 -144,150.59 -49.89% 0.00 0.00% 0.23% 0.16%
ADR
Total International $19,267,432.99 $22,480,881.11 $3,213,448.12 16.68% $364,668.62 1.62% 35.29% 24.34%
Total Equity $44,400,227.53 $63,694,684.84 $19,294,457.31 43.46% $963,499.96 1.51% 100% 68.97%
. % of
Unrealized  Unrealized Est. annual  Current asset % of
Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)  vyield (%) class portfolio
Total Portfolio $71,976,710.29 $92,351,046.70 $17,847,646.16 24.80% $1,845,768.89 2.00% 100% 100%

Total accrued interest (included in market values): $149,908.47

Balanced mutual funds represented in multiple asset classes based on Morningstar allocations.

Accrued interest, if any, has been included in the total market value.

Report created on: January 01, 2024
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Additional Information About Your Portfolio
as of December 31, 2023

Benchmark Composition

Consolidated
Blended Index

Start - Current: 39% BBG Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill - 3 Mos; 34% Russell 3000

Blended Index 2

Start - 03/19/2020: 60% MSCI World; 40% BBG Agg Bond
03/19/2020 - Current: 30% BBG Agg Bond; 5% MSCI Emerging Markets-NR; 15% MSCI EAFE-NR; 5% Russell 2000; 5% Russell Mid Cap; 40% S&P 500

Account JX XX443
Blended Index

Start - 03/03/2014: 60% MSCI World; 40% BBG Agg Bond
03/03/2014 - 10/23/2018: 60% MSCI World; 40% BBG Agg Bond
10/23/2018 - Current: 60% MSCI World; 40% BBG Agg Bond
Blended Index 2

Start - Current: 60% MSCI World; 40% BBG Agg Bond

Blended Index 3

Start - 03/19/2020: 60% MSCI World; 40% BBG Agg Bond
03/19/2020 - Current: 30% BBG Agg Bond; 5% MSCI Emerging Markets-NR; 15% MSCI EAFE-NR; 5% Russell 2000; 5% Russell Mid Cap; 40% S&P 500

Account JX XX519
Blended Index

Start - 10/17/2018: 100% BBG Agg Bond
10/17/2018 - Current: 100% BBG Agg Bond

Blended Index 2

Start - Current: 60% MSCI World; 40% BBG Agg Bond

Blended Index 3

Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% BBG Agg Bond
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Additional Information About Your Portfolio
as of December 31, 2023 (continued)

Account JX XX521
Blended Index

Start - 10/23/2018: 100% Russell 3000
10/23/2018 - Current: 100% Russell 3000

Blended Index 2

Start - Current: 60% MSCI World; 40% BBG Agg Bond

Blended Index 3

Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% BBG Agg Bond

Account JX XX522
Blended Index

Start - 10/24/2018: 100% MSCI EAFE-NR
10/24/2018 - Current: 100% MSCI EAFE-NR

Blended Index 2

Start - Current: 60% MSCI World; 40% BBG Agg Bond

Blended Index 3

Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% BBG Agg Bond

Account JX XX523
Blended Index

Start - 10/24/2018: 100% MSCI EAFE-NR
10/24/2018 - 08/23/2022: 100% MSCI EAFE-NR
08/23/2022 - Current: 100% MSCI EAFE-NR

Blended Index 2

Start - Current: 60% MSCI World; 40% BBG Agg Bond

Blended Index 3

Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% BBG Agg Bond
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Disclosures Applicable to Accounts at UBS Financial Services Inc.

This section contains important disclosures regarding the information and valuations presented here. All
information presented is subject to change at any time and is provided only as of the date indicated. The
information in this report is for informational purposes only and should not be relied upon as the basis of an
investment or liquidation decision. UBS FS account statements and official tax documents are the only official
record of your accounts and are not replaced, amended or superseded by any of the information presented in
these reports. You should not rely on this information in making purchase or sell decisions, for tax purposes or
otherwise.

UBS FS offers a number of investment advisory programs to clients, acting in our capacity as an investment
adviser, including fee-based financial planning, discretionary account management, non-discretionary investment
advisory programs, and advice on the selection of investment managers and mutual funds offered through our
investment advisory programs. When we act as your investment adviser, we will have a written agreement with
you expressly acknowledging our investment advisory relationship with you and describing our obligations to
you. At the beginning of our advisory relationship, we will give you our Form ADV brochure(s) for the program(s)
you selected that provides detailed information about, among other things, the advisory services we provide, our
fees, our personnel, our other business activities and financial industry affiliations and conflicts between our
interests and your interests.

In our attempt to provide you with the highest quality information available, we have compiled this report using
data obtained from recognized statistical sources and authorities in the financial industry. While we believe this
information to be reliable, we cannot make any representations regarding its accuracy or completeness. Please
keep this guide as your Advisory Review.

Please keep in mind that most investment objectives are long term. Although it is important to evaluate your
portfolio's performance over multiple time periods, we believe the greatest emphasis should be placed on the
longer period returns.

Please review the report content carefully and contact your Financial Advisor with any questions.

Client Accounts: This report may include all assets in the accounts listed and may include eligible and ineligible
assets in a fee-based program. Since ineligible assets are not considered fee-based program assets, the inclusion
of such securities will distort the actual performance of your accounts and does not reflect the performance of
your accounts in the fee-based program. As a result, the performance reflected in this report can vary
substantially from the individual account performance reflected in the performance reports provided to you as
part of those programs. For fee-based programs, fees are charged on the market value of eligible assets in the
accounts and assessed quarterly in advance, prorated according to the number of calendar days in the billing
period. When shown on a report, the risk profile and return objectives describe your overall goals for these
accounts. For each account you maintain, you choose one return objective and a primary risk profile. If you have
questions regarding these objectives or wish to change them, please contact your Financial Advisor to update
your account records.

Performance: This report presents account activity and performance depending on which inception type you've
chosen. The two options are: (1) All Assets (Since Performance Start): This presents performance for all assets
since the earliest possible date; (2) Advisory Assets (Advisory Strategy Start) for individual advisory accounts: This
presents Advisory level performance since the Latest Strategy Start date; If an account that has never been
managed is included in the consolidated report, the total performance of that unmanaged account will be
included since inception.

Report created on: January 01, 2024

Time-weighted Returns for accounts / SWP/AAP sleeves (Monthly periods): The report displays a time
weighted rate of return (TWR) that is calculated using the Modified Dietz Method. This calculation uses the
beginning and ending portfolio values for the month and weighs each contribution/withdrawal based upon the
day the cash flow occurred. Periods greater than one month are calculated by linking the monthly returns. The
TWR gives equal weighting to every return regardless of amount of money invested, so it is an effective measure
for returns on a fee based account. All periods shown which are greater than 12 months are annualized. This
applies to all performance for all assets before 09/30/2010, Advisory assets before 12/31/2010 and SWP sleeves
before 04/30/2018.

Time-weighted Returns for accounts / SWP/AAP sleeves (Daily periods): The report displays a time
weighted rate of return (TWR) that is calculated by dividing the portfolio's daily gain/loss by the previous day's
closing market value plus the net value of cash flows that occurred during the day, if it was positive. The TWR
gives equal weighting to every return regardless of amount of money invested, so it is an effective measure for
returns on a fee based account. Periods greater than one day are calculated by linking the daily returns. All
periods shown which are greater than 12 months are annualized. For reports generated prior to 01/26/2018, the
performance calculations used the account's end of day value on the performance inception (listed in the report
under the column "ITD") and all cash flows were posted at end of day. As a result of the change, the overall
rate of return (TWR) and beginning market value displayed can vary from prior generated reports. This applies to
all performance for all assets on or after 09/30/2010, Advisory assets on or after 12/31/2010, SWP/AAP sleeves
on or after 04/30/2018 as well as all Asset Class and Security level returns.

Money-weighted returns: Money-weighted return (MWR) is a measure of the rate of return for an asset or
portfolio of assets. It is calculated by finding the daily Internal Rate of Return (IRR) for the period and then
compounding this return by the number of days in the period being measured. The MWR incorporates the size
and timing of cash flows, so it is an effective measure of returns on a portfolio.

Annualized Performance: All performance periods greater than one year are calculated (unless otherwise
stated) on an annualized basis, which represents the return on an investment multiplied or divided to give a
comparable one year return.

Cumulative Performance: A cumulative return is the aggregate amount that an investment has gained or lost
over time, independent of the period of time involved.

Net of Fees and Gross of Fees Performance: Performance is presented on a "net of fees" and "gross of
fees" basis, where indicated. Net returns do not reflect Program and wrap fees prior to 10/31/10 for accounts
that are billed separately via invoice through a separate account billing arrangement. Gross returns do not reflect
the deduction of fees, commissions or other charges. The payment of actual fees and expenses will reduce a
client's return. The compound effect of such fees and expenses should be considered when reviewing returns.
For example, the net effect of the deduction of fees on annualized performance, including the compounded
effect over time, is determined by the relative size of the fee and the account's investment performance. It
should also be noted that where gross returns are compared to an index, the index performance also does not
reflect any transaction costs, which would lower the performance results. Market index data maybe subject to
review and revision.

Benchmark/Major Indices: The past performance of an index is not a guarantee of future results. Any
benchmark is shown for informational purposes only and relates to historical performance of market indices and
not the performance of actual investments. Although most portfolios use indices as benchmarks, portfolios are
actively managed and generally are not restricted to investing only in securities in the index. As a result, your
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Disclosures Applicable to Accounts at UBS Financial Services InC. (continued)

portfolio holdings and performance may vary substantially from the index. Each index reflects an unmanaged
universe of securities without any deduction for advisory fees or other expenses that would reduce actual
returns, as well as the reinvestment of all income and dividends. An actual investment in the securities included
in the index would require an investor to incur transaction costs, which would lower the performance results.
Indices are not actively managed and investors cannot invest directly in the indices. Market index data maybe
subject to review and revision. Further, there is no guarantee that an investor's account will meet or exceed the
stated benchmark. Index performance information has been obtained from third parties deemed to be reliable.
We have not independently verified this information, nor do we make any representations or warranties to the
accuracy or completeness of this information.

Blended Index - For Advisory accounts, Blended Index is designed to reflect the asset categories in which your
account is invested. For Brokerage accounts, you have the option to select any benchmark from the list.

For certain products, the blended index represents the investment style corresponding to your client target
allocation. If you change your client target allocation, your blended index will change in step with your change
to your client target allocation.

Blended Index 2 - 8 - are optional indices selected by you which may consist of a blend of indexes. For advisory
accounts, these indices are for informational purposes only. Depending on the selection, the benchmark selected
may not be an appropriate basis for comparison of your portfolio based on it's holdings.

For strategies that are highly customized, such as Concentrated Equity Solutions (CES), benchmarks are broad
market indices included for general reference and are not intended to show comparative market performance or
potential portfolios with risk or return profiles similar to your account. Benchmark indices are shown for
illustrative purposes only.

Custom Time Periods: If represented on this report, the performance start date and the performance end date
have been selected by your Financial Advisor in order to provide performance and account activity information
for your account for the specified period of time only. As a result, only a portion of your account's activity and
performance information is presented in the performance report, and, therefore, presents a distorted
representation of your account's activity and performance.

Net Deposits/Withdrawals: \WWhen shown on a report, this information represents the net value of all cash and
securities contributions and withdrawals, program fees (including wrap fees) and other fees added to or
subtracted from your accounts from the first day to the last day of the period. When fees are shown separately,
net deposits / withdrawals does not include program fees (including wrap fees). When investment return is
displayed net deposits / withdrawals does not include program fees (including wrap fees). For security
contributions and withdrawals, securities are calculated using the end of day UBS FS price on the day securities
are delivered in or out of the accounts. Wrap fees will be included in this calculation except when paid via an
invoice or through a separate accounts billing arrangement. When shown on Client summary and/or Portfolio
review report, program fees (including wrap fees) may not be included in net deposits/withdrawals. PACE
Program fees paid from sources other than your PACE account are treated as a contribution. A PACE Program
Fee rebate that is not reinvested is treated as a withdrawal.

Deposits: \When shown on a report, this information represents the net value of all cash and securities
contributions added to your accounts from the first day to the last day of the period. On Client Summary Report
and/or Portfolio Review Report, this may exclude the Opening balance. For security contributions, securities are
calculated using the end of day UBS FS price on the day securities are delivered in or out of the accounts.

Report created on: January 01, 2024

Withdrawals: When shown on a report, this information represents the net value of all cash and securities
withdrawals subtracted from your accounts from the first day to the last day of the period. On Client summary
and/or portfolio review report Withdrawals may not include program fees (including wrap fees). For security
withdrawals, securities are calculated using the end of day UBS FS price on the day securities are delivered in or
out of the accounts.

Dividends/Interest: Dividend and interest earned, when shown on a report, does not include income on
securities that have been lent out & does not reflect your account's tax status or reporting requirements. Use
only official tax reporting documents (i.e. 1099) for tax reporting purposes. The classification of private
investment distributions can only be determined by referring to the official year-end tax-reporting document
provided by the issuer.

Change in Accrued Interest: When shown on a report, this information represents the difference between the
accrued interest at the beginning of the period from the accrued interest at the end of the period.

Change in Value: Represents the change in value of the portfolio during the reporting period, excluding
additions/withdrawals, dividend and interest income earned and accrued interest. Change in Value may include
programs fees (including wrap fees) and other fees.

Fees: Fees represented in this report include program and wrap fees. Program and wrap fees prior to October 1,
2010 for accounts that are billed separately via invoice through a separate account billing arrangement are not
included in this report.

Performance Start Date Changes: The Performance Start Date for accounts marked with a 'A* have changed.
Performance figures of an account with a changed Performance Start Date may not include the entire history of
the account. The new Performance Start Date will generate performance returns and activity information for a
shorter period than is available at UBS FS. As a result, the overall performance of these accounts may generate
better performance than the period of time that would be included if the report used the inception date of the
account. UBS FS recommends reviewing performance reports that use the inception date of the account because
reports with longer time frames are usually more helpful when evaluating investment programs and strategies.
Performance reports may include accounts with inception dates that precede the new Performance Start Date
and will show performance and activity information from the earliest available inception date.

The change in Performance Start Date may be the result of a performance gap due to a zero-balance that
prevents the calculation of continuous returns from the inception of the account. The Performance Start Date
may also change if an account has failed one of our performance data integrity tests. In such instances, the
account will be labeled as 'Review Required' and performance prior to that failure will be restricted. Finally, the
Performance Start Date will change if you have explicitly requested a performance restart. Please contact your
Financial Advisor for additional details regarding your new Performance Start Date.

Closed Account Performance: Accounts that have been closed may be included in the consolidated
performance report. When closed accounts are included in the consolidated report, the performance report will
only include information for the time period the account was active during the consolidated performance
reporting time period.

Important information on options-based strategies: Options involve risk and are not suitable for everyone.

Prior to buying or selling an option investors must read a copy of the Characteristics & Risks of Standardized
Options, also known as the options disclosure document (ODD). It explains the characteristics and risks of
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Disclosures Applicable to Accounts at UBS Financial Services InC. (continued)

exchange traded options. The options risk disclosure document can be accessed at the following web address:
www.optionsclearing.com/about/publications/character-risks.

Concentrated Equity Solutions (CES) managers are not involved in the selection of the underlying stock positions.

The Manager will advise only on the options selection in order to pursue the strategy in connection with the
underlying stock position(s) deposited in the account. It is important to keep this in mind when evaluating the
manager's performance since the account's performance will include the performance of the underlying equity
position that is not being managed. CES use options to seek to achieve your investment objectives regarding
your concentration stock position. Options strategies change the potential return profile of your stock. In certain
scenarios, such as call writing, the call position will limit your ability to participate in any potential increase in the
underlying equity position upon which the call was written. Therefore, in some market conditions, particularly
during periods of significant appreciation of the underlying equity position(s), the CES account will decrease the
performance that would have been achieved had the stock been held long without implementing the CES
strategy.

Portfolio: For purposes of this report "portfolio" is defined as all of the accounts presented on the cover page
or the header of this report and does not necessarily include all of the client's accounts held at UBS FS or
elsewhere.

Percentage: Portfolio (in the " % Portfolio / Total" column) includes all holdings held in the account(s) selected
when this report was generated. Broad asset class (in the "% broad asset class" column) includes all holdings
held in that broad asset class in the account(s) selected when this report was generated.

Tax lots: This report displays security tax lots as either one line item (i.e., lumped tax lots) or as separate tax lot
level information. If you choose to display security tax lots as one line item, the total cost equals the total value
of all tax lots. The unit cost is an average of the total cost divided by the total number of shares. If the shares
were purchased in different lots, the unit price listed does not represent the actual cost paid for each lot. The
unrealized gain/loss value is calculated by combining the total value of all tax lots plus or minus the total market
value of the security.

If you choose to display tax lot level information as separate line items on the Portfolio Holdings report, the tax
lot information may include information from sources other than UBS FS. The Firm does not independently verify
or guarantee the accuracy or validity of any information provided by sources other than UBS FS. As a result this
information may not be accurate and is provided for informational purposes only. Clients should not rely on this
information in making purchase or sell decisions, for tax purposes or otherwise. See your monthly statement for
additional information.

Pricing: All securities are priced using the closing price reported on the last business day preceding the date of
this report. Every reasonable attempt has been made to accurately price securities; however, we make no
warranty with respect to any security's price. Please refer to the back of the first page of your UBS FS account
statement for important information regarding the pricing used for certain types of securities, the sources of
pricing data and other qualifications concerning the pricing of securities. To determine the value of securities in
your account, we generally rely on third party quotation services. If a price is unavailable or believed to be
unreliable, we may determine the price in good faith and may use other sources such as the last recorded
transaction. When securities are held at another custodian or if you hold illiquid or restricted securities for which
there is no published price, we will generally rely on the value provided by the custodian or issuer of that
security.

Report created on: January 01, 2024

Cash: Cash on deposit at UBS Bank USA is protected by the Federal Deposit Insurance Corporation (FDIC) up to
$250,000 in principal and accrued interest per depositor for each ownership type. Deposits made in an
individual's own name, joint name, or individual retirement account are each held in a separate type of
ownership. Such deposits are not guaranteed by UBS FS. More information is available upon request.

Margin: The quantity value may indicate that all or part of this position is held on margin or held in the short
account. When an account holds a debit balance, this debit balance is incorporated into the account's total
market value and deducted from the total value. When calculating the percent of portfolio on each security, the
percentage will be impacted by the total market value of the account. Therefore, if the account's market value is
reduced by a debit value of a holding the percent of portfolio will be greater and if the account's market value is
increased by a holding then the percent of portfolio will be less.

Asset Allocation: Your allocation analysis is based on your current portfolio. The Asset Allocation portion of
this report shows the mix of various investment classes in your account. An asset allocation that shows a
significantly higher percentage of equity investments may be more appropriate for an investor with a more
aggressive investment strategy and higher tolerance for risk. Similarly, the asset allocation of a more conservative
investor may show a higher percentage of fixed income investments.

Separately Managed Accounts and Pooled Investment Vehicles (such as mutual funds, closed end funds
and exchanged traded funds): The asset classification displayed is based on firm's proprietary methodology for
classifying assets. Please note that the asset classification assigned to rolled up strategies may include individual
investments that provide exposure to other asset classes. For example, an International Developed Markets
strategy may include exposure to Emerging Markets, and a US Large Cap strategy may include exposure to Mid
Cap and Small Cap, etc.

Mutual Fund Asset Allocation: If the option to unbundle balanced mutual funds is selected and if a fund's
holdings data is available, mutual funds will be classified by the asset class, subclass, and style breakdown of
their underlying holdings. Where a mutual fund or ETF contains equity holdings from multiple equity sectors, this
report will proportionately allocate the underlying holdings of the fund to those sectors measured as a
percentage of the total fund's asset value as of the date shown.

This information is supplied by Morningstar, Inc. on a daily basis to UBS FS based on data supplied by the fund
which may not be current. Mutual funds change their portfolio holdings on a regular (often daily) basis.
Accordingly, any analysis that includes mutual funds may not accurately reflect the current composition of these
funds. If a fund's underlying holding data is not available, it will be classified based on its corresponding overall
Morningstar classification. All data is as of the date indicated in the report.

All pooled investment vehicles (such as mutual funds, closed end mutual funds, and exchange traded funds)
incorporate internal management and operation expenses, which are reflected in the performance returns.
Please see relevant fund prospectus for more information. Please note, performance for mutual funds is inclusive
of multiple share classes.

Ineligible Assets: We require that you hold and purchase only eligible managed assets in your advisory
accounts. Please contact your Financial Advisor for a list of the eligible assets in your program. These reports may
provide performance information for eligible and ineligible assets in a fee-based program. Since ineligible assets
are not considered fee-based program assets, the inclusion of such securities will distort the actual performance
of your advisory assets. As a result, the performance reflected in this report can vary substantially from the
individual account performance reflected in the performance reports provided to you as part of those programs.
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Disclosures Applicable to Accounts at UBS Financial Services InC. (continued)

For fee-based programs, fees are charged on the market value of eligible assets in the accounts and assessed
quarterly in advance, prorated according to the number of calendar days in the billing period. Neither UBS nor
your Financial Advisor will act as your investment adviser with respect to Ineligible Assets.

Variable Annuity Asset Allocation: If the option to unbundle a variable annuity is selected and if a variable
annuity's holdings data is available, variable annuities will be classified by the asset class, subclass, and style
breakdown for their underlying holdings. Where a variable annuity contains equity holdings from multiple equity
sectors, this report will proportionately allocate the underlying holdings of the variable annuity to those sectors
measured as a percentage of the total variable annuity's asset value as of the date shown.

This information is supplied by Morningstar, Inc. on a weekly basis to UBS FS based on data supplied by the
variable annuity which may not be current. Portfolio holdings of variable annuities change on a regular (often
daily) basis. Accordingly, any analysis that includes variable annuities may not accurately reflect the current
composition of these variable annuities. If a variable annuity's underlying holding data is not available, it will
remain classified as an annuity. All data is as of the date indicated in the report.

Equity Style: The Growth, Value and Core labels are determined by Morningstar. If an Equity Style is
unclassified, it is due to non-availability of data required by Morningstar to assign it a particular style.

Equity Capitalization: Market Capitalization is determined by Morningstar. Equity securities are classified as
Large Cap, Mid Cap or Small Cap by Morningstar. Unclassified securities are those for which no capitalization is
available on Morningstar.

Equity Sectors: The Equity sector analysis may include a variety of accounts, each with different investment and
risk parameters. As a result, the overweighting or underweighting in a particular sector or asset class should not
be viewed as an isolated factor in making investment/liquidation decisions; but should be assessed on an
account by account basis to determine the overall impact on the account's portfolio.

Classified Equity: Classified equities are defined as those equities for which the firm can confirm the specific
industry and sector of the underlying equity instrument.

Estimated Annual Income: The Estimated Annual Income is the dividend/interest rate paid by the investment
solely as of the date of this report, annualized yearly per share and multiplied by the quantity of shares held in
the selected account(s). For Expected Cash Flow and Portfolio Holdings reports prior to June 23, 2023, savings
products & sweep funds do not display such calculations and instead, values are displayed as N/A. For all other
reports, Estimated Annual Income for savings products & sweep funds is not calculated or factored into
aggregate calculations and will be displayed as 0.

Current Yield: Current yield calculations display the current yield of the investment solely as of the date of this
report, is defined as the estimated annual income divided by the total market value. For Portfolio Holdings report
generated prior to June 23, 2023, savings products & sweep funds do not include such information and instead,
values are displayed as N/A. For all other reports, Current Yield for savings products & sweep funds is not
calculated or factored into aggregate calculations and will be displayed as 0.

YTM (at Market): Yield to Maturity (at Market) is the expected return of an interest-bearing security from the
report date, assuming that it is held to maturity with all coupon payments paid. For displays at the tax lot level,
the Yield to Maturity is calculated based on the cost basis of that specific tax lot. For position level displays

(consisting of multiple tax lots), Yield to Maturity is derived by using the weighted average cost basis of all the

Report created on: January 01, 2024

underlying tax lots.

YTW (at Market): Yield to Worst (at Market) is the expected return of an interest-bearing security from the
report date, assuming that it is held to the next call date or until maturity (if no next call date) with all coupon
payments paid. For displays at the tax lot level, the Yield to Worst is calculated based on the cost basis of that
specific tax lot. For position level displays (consisting of multiple tax lots), Yield to Worst is derived by using the
weighted average cost basis of all the underlying tax lots.

Credit/Event Risk: Investments are subject to event risk and changes in credit quality of the issuer. Issuers can
experience economic situations that may have adverse effects on the market value of their securities.

Interest Rate Risk: Bonds are subject to market value fluctuations as interest rates rise and fall. If sold prior to
maturity, the price received for an issue may be less than the original purchase price.

Reinvestment Risk: Since most corporate issues pay interest semiannually, the coupon payments over the life
of the bond can have a major impact on the bond's total return.

Accrued Interest: Interest that has accumulated between the most recent payment and the report date may be
reflected in market values for interest bearing securities.

Gain/Loss: The gain/loss information may include calculations based upon non-UBS FS cost basis information.
The Firm does not independently verify or guarantee the accuracy or validity of any information provided by
sources other than UBS FS. In addition, if this report contains positions with unavailable cost basis, the gain/(loss)
for these positions are excluded in the calculation for the Gain/(Loss). As a result these figures may not be
accurate and are provided for informational purposes only. Clients should not rely on this information in making
purchase or sell decisions, for tax purposes or otherwise. Rely only on year-end tax forms when preparing your
tax return. See your monthly statement for additional information.

Accounts Included in this Report: The account listing may or may not include all of your accounts with UBS
FS. The accounts included in this report are listed under the "Accounts included in this review" shown on the
first page or listed at the top of each page. If the account is a donor advised fund account, the assets in those
accounts are owned by the Sponsoring Charitable Organization, and not the donor. You and your financial
advisor have procured the appropriate authorization to view the assets in the donor advised fund account. If an
account number begins with "@" this denotes assets or liabilities held at other financial institutions. Information
about these assets, including valuation, account type and cost basis, is based on the information you provided to
us, or provided to us by third party data aggregators or custodians at your direction. We have not verified, and
are not responsible for, the accuracy or completeness of this information.

Account name(s) displayed in this report and labels used for groupings of accounts can be customizable
"nicknames" chosen by you to assist you with your recordkeeping or may have been included by your financial
advisor for reference purposes only. The names used have no legal effect, are not intended to reflect any
strategy, product, recommendation, investment objective or risk profile associated with your accounts or any
group of accounts, and are not a promise or guarantee that wealth, or any financial results, can or will be
achieved. All investments involve the risk of loss, including the risk of loss of the entire investment.

For more information about account or group names, or to make changes, contact your Financial Advisor.
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Disclosures Applicable to Accounts at UBS Financial Services InC. (continued)

Account changes: At UBS, we are committed to helping you work toward your financial goals. So that we may
continue providing you with financial advice that is consistent with your investment objectives, please consider
the following two questions:

1) Have there been any changes to your financial situation or investment objectives?

2) Would you like to implement or modify any restrictions regarding the management of your account?

If the answer to either question is "yes," it is important that you contact your Financial Advisor as soon as
possible to discuss these changes. For MAC advisory accounts, please contact your investment manager directly
if you would like to impose or change any investment restrictions on your account.

ADV disclosure: A complimentary copy of our current Form ADV Disclosure Brochure that describes the
advisory program and related fees is available through your Financial Advisor. Please contact your Financial
Advisor if you have any questions.

Important information for former Piper Jaffray and McDonald Investments clients: As an
accommodation to former Piper Jaffray and McDonald Investments clients, these reports include performance
history for their Piper Jaffray accounts prior to August 12, 2006 and McDonald Investments accounts prior to
February 9, 2007, the date the respective accounts were converted to UBS FS. UBS FS has not independently
verified this information nor do we make any representations or warranties as to the accuracy or completeness
of that information and will not be liable to you if any such information is unavailable, delayed or inaccurate.

For insurance, annuities, and 529 Plans, UBS FS relies on information obtained from third party services it
believes to be reliable. UBS FS does not independently verify or guarantee the accuracy or validity of any
information provided by third parties. Information for insurance, annuities, and 529 Plans that has been provided
by a third party service may not reflect the quantity and market value as of the previous business day. When
available, an "as of" date is included in the description.

Investors outside the U.S. are subject to securities and tax regulations within their applicable jurisdiction that are
not addressed in this report. Nothing in this report shall be construed to be a solicitation to buy or offer to sell
any security, product or service to any non-U.S. investor, nor shall any such security, product or service be
solicited, offered or sold in any jurisdiction where such activity would be contrary to the securities laws or other
local laws and regulations or would subject UBS to any registration requirement within such jurisdiction.

Performance History prior to the account's inception at UBS Financial Services, Inc. may have been included in
this report and is based on data provided by third party sources. UBS Financial Services Inc. has not
independently verified this information nor does UBS Financial Services Inc. guarantee the accuracy or validity of
the information.

Important information about brokerage and advisory services. As a firm providing wealth management
services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-
registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer.
Investment advisory services and brokerage services are separate and distinct, differ in material ways and are
governed by different laws and separate arrangements. It is important that clients understand the ways in which
we conduct business, that they carefully read the agreements and disclosures that we provide to them about the
products or services we offer. For more information, please review client relationship summary provided at ubs.
com/relationshipsummary.

UBS Financial Services account protection
The Firm is a member of the Securities Investor Protection Corporation (SIPC), which protects securities

Report created on: January 01, 2024

customers of its members up to $500,000 (including $250,000 for claims for cash). Explanatory brochure
available upon request or at www.sipc.org. The SIPC asset protection limits apply to all accounts that you hold in
a particular capacity.

The Firm, together with certain affiliates, has also purchased supplemental insurance. The maximum amount
payable to all eligible clients, collectively under this protection is $500 million as of December 10, 2019. Subject
to the policy conditions and limitations, cash at the Firm is further protected for up to $1.9 million in the
aggregate for all your accounts held in a particular capacity. A full copy of the policy wording is available upon

request.

Neither the SIPC protection nor the supplemental protection apply to:

Certain financial assets controlled by (and included in your account value) but held away from
UBS Financial Services. For example certain (i) insurance products, including variable annuities,
and (i) shares of mutual funds registered in the name of the account holder on the books of
the issuer or transfer agent);

Investment contracts or investment interests (e.g., limited partnerships and private placements)
that are not registered under the Securities Act of 1933;

Commodities contracts (e.g., foreign exchange and precious metal contracts), including futures
contracts and commodity option contracts;

Securities on loan to UBS Financial Services; and

Deposit accounts (except certificates of deposit) at UBS Bank USA, UBS AG U.S. branches and
banks in the FDIC Insured Deposit Program.

The SIPC protection and the supplemental protection do not apply to these assets even if they otherwise appear
on your statements. The SIPC protection and the supplemental protection do not protect against changes in the
market value of your investments (whether as a result of market movement, issuer bankruptcy or otherwise).
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The Fed and interest rates (em [us. [ )
Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%
FOMC December 2023 forecasts
Percent
7% 2023 2024 2025 2026 ';::9
Change in real GDP, 4Qto 4Q 2.6 1.4 1.8 1.9 1.8
Unemployment rate, 4Q 3.8 41 4.1 4.1 4.1
6% Headline PCE inflation, 4Q to 4Q 2.8 24 2.1 2.0 2.0
Core PCE inflation, 4Q to 4Q 3.2 24 22 20 5.38%
5%
== Federal funds rate . . 4.60%
€ FOMC year-end estimates LN
4% ‘ . PR
Market expectations 3.62%" » 3.60%
&€ FOMC long-run projection* e, .
3.03% [ :. 3.06 /0
3% L & .
2.90% 2io %
2%
1%
0% T T T T T T T T T T T T T T T T

'93 '95 '97 '99 '01 '03 '05 '07 '09 "11 13 15 "17 19

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

21

Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects
the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary policy. Forecasts are not a reliable indicator of future
performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve
as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events,

results or performance may differ materially from those reflected or contemplated.
Guide to the Markets — U.S. Data are as of December 31, 2023.
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S&P 500 valuation measures (em [us. [ )
S&P 500 Index: Forward P/E ratio
30x
. _ Std. dev.
o Valuation measure Description Latest 30-year avg.*
= 28x over/under-valued
= P/E Forward P/E 19.51x 16.59x 0.90
L .
26 CAPE Shiller's P/E 32.43x 27.55x 0.79
X \ . . .
Div. Yield Dividend yield 1.54% 2.00% 1.33
4 P/B Price to book 3.97x 3.11x 1.10
X .
P/CF Price to cash flow 14.82x 11.13x 1.64
i ] Dec. 31, 2023:
EY Spread EY minus Baa yield  -0.33% 0.04% 0.20 19.51x
22x
+1 Std. dev.: 19.83x
20X o= = === - | - e e e e e e e e e e e e e e e e e e e = = ] = = _
18x
30-year average: 16.59x
— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— -— k -— -— -— -
16x |
14x
-1 Std. dev.: 13.36x
12x
10x
8X T T T T T T T T T T T T T T
'93 '95 '97 '99 '01 '03 '05 '07 '09 "11 13 "15 17 19 21
Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management.
Price-to-earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since December 1998 and by FactSet since
January 2022. Current next 12-months consensus earnings estimates are $245. Average P/E and standard deviations are calculated using 30 years of history. Shiller’s P/E uses
trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next 12-months consensus dividend divided by most recent price.
Price-to-book ratio is the price divided by book value per share. Price-to-cash flow is price divided by NTM cash flow. EY minus Baa yield is the forward earnings yield
(consensus analyst estimates of EPS over the next 12 months divided by price) minus the Moody’s Baa seasoned corporate bond yield. Std. dev. over-/under-valued is J.PMorgan
calculated using the average and standard deviation over 30 years for each measure. *Averages and standard deviations for dividend yield and P/CF are since November 1995
due to data availability.
3 Guide to the Markets — U.S. Data are as of December 31, 2023. ASSET MANAGEMENT
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( GTM | US.

Global earnings estimates
Jan. 2004 = 100, next 12 months consensus estimates, U.S. dollars
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—Uus. <4—— Recession
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400 | —EM
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Global valuations
Current and 25-year next 12 months price-to-earnings ratio
44x

; @ Current
‘ 12/31/2021
33x
B 25-yearrange
[l 25-year average
29x
25x
21x
17x
| ]
13x
Ba ==
9x
5x T T T T
us. Japan Europe EM China

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management. Next 12 months consensus estimates are based on pro-forma earnings and are in U.S.
dollars. MSCI Europe includes the eurozone as well as countries not in the currency bloc, such as Norway, Sweden, Switzerland and the UK (which collectively make

up almost half of the overall index). Past performance is not a reliable indicator of current and future results. (Right) The purple lines for EM and China show 20-

year averages due to a lack of available data.
Guide to the Markets — U.S. Data are as of December 31, 2023.
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Fixed income market dynamics (e | us. )

Yield Return Impact of a 1% rise or fall in interest rates
; ; Total return, assumes a parallel shift in the yield curve
. Avg. Correlation Correlation ’
U.S. Treasuries 12/31/2023 12/31/2022 2023 Maturity to 10-year to S&P 500
2Y UST
2-Year 4.23% 4.41% 365% 2 years 0.75 0.00
5Y UST

5-Year 3.84% 3.99% 3.93% 5 0.94 -0.02

TIPS 4.24% 4.38% 3.90% 7.1 0.68 0.32 TIPS
g 10-Year 3.88% 3.88% 3.21% 10 1.00 -0.06 10Y UsT
S 20.6%
9 30-Year 403%  397%  1.93% 30 0.93 -0.09 30V UST ' 425% ’
©
.g Sector U.S. Aggregate
L

U.S. Aggregate 4.53% 4.68% 5.53% 8.5 0.87 0.26 IG Corps

IG Corps 5.06% 542%  852%  10.8 0.58 0.48 Convertibles

Convertibles 7.88% 7.58% 13.92% - -0.10 0.86 U.S. HY

U.S. HY 7.59% 8.96% 13.44% 49 -0.03 0.72 Municipals

Municipals 3.22% 3.55% 6.40% 13.3 0.62 0.22 MBS

MBS 4.68% 471% 5.05% 75 0.77 0.24 ABS B 1% fall

1% rise
ABS 5.65% 5.89% 7.05% 3.7 0.01 0.03 Leveraged Loans W 1% 13.0%
8.2%
Leveraged Loans 10.59% 11.41% 13.17% 24 -0.30 0.52 -20% -10% 0% 10% 20% 30%

Source: Bloomberg, FactSet, Standard & Poor’s, U.S. Treasury, J.P. Morgan Asset Management. Sectors shown above are provided by Bloomberg unless otherwise noted and are

represented by — U.S. Aggregate; MBS: U.S. Aggregate Securitized - MBS; ABS: J.P. Morgan ABS Index; |G Corporates: U.S. Corporates; Municipals: Muni Bond; High Yield: Corporate High

Yield; Leveraged Loans: J.P. Morgan Leveraged Loan Index; TIPS: Treasury Inflation-Protected Securities; Convertibles: U.S. Convertibles Composite. Convertibles yield is as of most recent

month-end and is based on U.S. portion of Bloomberg Global Convertibles Index. Yield and return information based on bellwethers for Treasury securities. Sector yields reflect yield-to- J P Morgan
worst. Correlations are based on 15-years of monthly returns for all sectors. Past performance is not indicative of future results. oo

Guide to the Markets — U.S. Data are as of December 31, 2023.
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) Market returns around the end of a Fed hiking cycle (em [us. [ )

S&P 500 returns around the end of a Fed hiking cycle U.S. 10-yr returns around the end of a Fed hiking cycle
%, price return, indexed to zero at the last hike %, total return, indexed to zero at the last hike
80 I 80 I
: :
70 : 70 i
X 1994-95 '
60 : 60 :
1 1
1 i | .
50 : Last hike / 50 : Last hike
1 / 1
I 2015-18 I
40 : 40 :
1 1
1 1
30 : 1988-89 | 30 ! 1988-89
! ! 2015-18
20 1 20 1
| : 2004-06
I 1 1994-95
10 | 2004-06| 10 ! 1999-00
1 1
O 1 T T T O / T T T T T T T
(7, 1 1
3 7/ ! 2022-2023
‘S -10 I 2022-2023 -10 [
£ 1 1
a ! 1
o 20 i 1999.00 | 20 E
4 -30 ' -30 5
£ 12 9 6 3 0 3 6 9 12 15 18 21 24 12 9 6 -3 0 3 6 9 12 15 18 21 24
Months around the last hike Months around the last hike

Source: FactSet, Federal Reserve, S&P Global, LSEG Datastream, J.P. Morgan Asset Management. The 2022-2023 cycle assumes that the last hike of the cycle was in
July 2023. Past performance is not a reliable indicator of current and future results.

Guide to the Markets — U.S. Data are as of December 31, 2023. J.P Morgan
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CD rates and other investment opportunities (e [ us. )

Investment opportunities outside of CDs

Peak 6-month certificate of deposit (CD) rate during previous rate hiking cycles and subsequent 12-month total returns

40% 0
38% ¢ Peak CD rate
H 6-month CDs
30% 30% H Bloomberg U.S. Agg
Bl S&P 500
Hl 60/40 portfolio
) 21%
20% 19%
13%
10%
0%
1%
-10%
-11%
-20%
Jun '84 - Jun '85 Mar '89 - Mar '90 Dec '94 - Dec '95 May '00 - May '01 Jun '06 - Jun '07
1984 1989 1994 2000 2006

Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, J.P. Morgan Asset Management.

The 60/40 portfolio is 60% invested in S&P 500 Total Return Index and 40% invested in Bloomberg U.S. Aggregate Total Return Index. The S&P 500 total return
figure from the 1984 period was calculated using data from Robert Shiller. The analysis references the month in which the month-end 6-month CD rate peaked
during previous rate hiking cycles. CD rate data prior to 2013 are sourced from the Federal Reserve, whereas data from 2013 to 2023 are sourced from Bloomberg.
CD subsequent 12-month return calculation assumes reinvestment at the prevailing 6-month rate when the initial CD matures.

Guide to the Markets — U.S. Data are as of December 31, 2023.
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All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not
include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price-weighted average of 30 actively traded blue-chip U.S. stocks.

The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of developed and emerging markets.

The MSCI EAFE Index(Europe, Australasia, Far East)is a free float-adjusted market capitalization index that is
designed to measure the equity market performance of developed markets, excluding the US & Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure
developed market equity performance in Europe.

The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity
market performance in the Pacific region.

The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000.

The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher
price-to-book ratios and higher forecasted growth values.

The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower price-
to-book ratios and lower forecasted growth values.

The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000
Index.

The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher
price-to-book ratios and higher forecasted growth values.

The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower price-
to-book ratios and lower forecasted growth values.

The Russell 3000 Index® measures the performance of the 3,000 largest U.S. companies based on total market
capitalization.

The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russell 1000
Index.

The Russell Midcap Growth Index ® measures the performance of those Russell Midcap companies with
higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell
1000 Growth index.

The Russell Midcap Value Index ® measures the performance of those Russell Midcap companies with lower
price-to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 Value
index.

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index includes
a representative sample of 500 leading companies in leading industries of the U.S. economy. The S&P 500
Index focuses on the large-cap segment of the market; however, since it includes a significant portion of the total
value of the market, it also represents the market.

Fixed income:

The Bloomberg 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US Treasury Bills that
have a remaining maturity of less than 3 months and more than 1 month, are rated investment grade, and have $250
million or more of outstanding face value. In addition, the securities must be denominated in U.S. dollars and must be
fixed rate and non convertible.

The Bloomberg Global High Yield Index is a multi-currency flagship measure of the global high yield debt market.
The index represents the union of the US High Yield, the Pan-European High Yield, and Emerging Markets (EM) Hard
Currency High Yield Indices. The high yield and emerging markets sub-components are mutually exclusive. Until
January 1, 2011, the index also included CMBS high yield securities.

The Bloomberg Municipal Index: consists of a broad selection of investment-grade general obligation and revenue
bonds of maturities ranging from one year to 30 years. It is an unmanaged index representative of the tax-exempt
bond market.

The Bloomberg US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar denominated
floating rate note market.

The Bloomberg US Corporate Investment Grade Index is an unmanaged index consisting of publicly issued US
Corporate and specified foreign debentures and secured notes that are rated investment grade (Baa3/BBB or higher)
by at least two ratings agencies, have at least one year to final maturity and have at least $250 million par amount
outstanding. To qualify, bonds must be SEC-registered.

The Bloomberg US 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+/BBB+ and below using
the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in
non-EMG countries are included.

The Bloomberg US Mortgage Backed Securities Index is an unmanaged index that measures the performance of
investment grade fixed-rate mortgage backed pass-through securities of GNMA, FNMA and FHLMC.

The Bloomberg US TIPS Index consists of Inflation-Protection securities issued by the U.S. Treasury.

The J.P. Morgan Emerging Market Bond Global Index(EMBI)includes U.S. dollar denominated Brady bonds,
Eurobonds, traded loans and local market debt instruments issued by sovereign and quasi-sovereign entities.

The J.P. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U.S. dollar domestic
high yield corporate debt market.

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified)is an
expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The CEMBI is a market
capitalization weighted index consisting of U.S. dollar denominated emerging market corporate bonds.

The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total returns
for U.S. dollar-denominated debt instruments issued by emerging market sovereign and quasi-sovereign entities:
Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger countries.

The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by emerging
market governments, whose debt is accessible by most of the international investor base.

The U.S. Treasury Index is a component of the U.S. Government index.

JPMorgan
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Other asset classes:
The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) that provides
investors with an unbiased, comprehensive benchmark for the asset class.

The Bloomberg Commodity Index and related sub-indices are composed of futures contracts on physical commodities and
represents twenty two separate commodities traded on U.S. exchanges, with the exception of aluminum, nickel, and zinc

The Cambridge Associates U.S. Global Buyout and Growth Index® is based on data compiled from 1,768 gIobaI (US. &ex
-U.S.) buyout and growth equity funds, including fully liquidated partnerships, formed between 1986 and 201

The CS/Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. Itis an asset-we|ghted hedge fund
index and includes only funds, as opposed to separate accounts. The Index uses the Credit Suisse/Tremont database, which
tracks over 4500 funds, and consists only of funds with a minimum of US$50 million under management, a 12-month track
record, and audited financial statements. It is calculated and rebalanced on a monthly basis, and shown net of all performance
fees and expenses. It is the exclusive property of Credit Suisse Tremont Index, LLC.

The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utilized by numerous hedge fund managers as a
benchmark for their own hedge funds. The HFRI are broken down into 4 main strategies, each with multiple sub strategies. All
single-manager HFRI Index constituents are included in the HFRI Fund Weighted Composite, which accounts for over 2200
funds listed on the internal HFR Database.

The NAREIT EQUITY REIT Index is designed to provide the most comprehensive assessment of overall industry performance,
and includes all tax-qualified real estate investment trusts (REITs) that are listed on the NYSE, the American Stock Exchange
or the NASDAQ National Market List.

The NFI-ODCE, short for NCREIF Fund Index -Open End Diversified Core Equity, is an index of investment returns reporting
on both a historical and current basis the results of 33 open-end commingled funds pursuing a core investment strategy, some
of which have performance histories dating back to the 1970s. The NFI-ODCE Index is capitalization-weighted and is reported
gross of fees. Measurement is time-weighted.

Definitions:

Investing in alternative assets involves higher risks than traditional investments and is suitable only for sophisticated investors.
Alternative investments involve greater risks than traditional investments and should not be deemed a complete investment
program. They are not tax efficient and an investor should consult with his/her tax advisor prior to investing. Alternative
investments have higher fees than traditional investments and they may also be highly leveraged and engage in speculative
investment techniques, which can magnify the potential for investment loss or gain. The value of the investment may fall as well
as rise and investors may get back less than they invested.

Bonds are subject to interest rate risks. Bond prices generally fall when interest rates rise.

Investments in commodities may have greater volatility than investments in traditional securities, particularly if the instruments
involve leverage. The value of commodity-linked derivative instruments may be affected by changes in overall market
movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry or commodity, such
as drought, floods, weather, livestock disease, embargoes, tariffs and international economic, political and regulatory
developments. Use of leveraged commodity-linked derivatives creates an opportunity for increased return but, at the same
time, creates the possibility for greater loss.

Derivatives may be riskier than other types of investments because they may be more sensitive to changes in economic or
market conditions than other types of investments and could result in losses that significantly exceed the original investment.

The use of derivatives may not be successful, resulting in investment losses, and the cost of such strategies may reduce
investment returns.

Distressed Restructuring Strategies employ an investment process focused on corporate fixed income instruments, primarily
on corporate credit instruments of companies trading at significant discounts to their value at issuance or obliged (par value) at
maturity as a result of either formal bankruptcy proceeding or financial market perception of near term proceedings.

Investments in emerging markets can be more volatile. The normal risks of investing in foreign countries are heightened when
investing in emerging markets. In addition, the small size of securities markets and the low trading volume may lead to a lack of
liquidity, which leads to increased volatility. Also, emerging markets may not provide adequate legal protection for private or
foreign investment or private property.

The price of equity securities may rise, or fall because of changes in the broad market or changes in a company’s financial
condition, sometimes rapidly or unpredictably. These price movements may result from factors affecting individual companies,
sectors or industries, or the securities market as a whole, such as changes in economic or political conditions. Equity securities
are subject to “stock market risk” meaning that stock prices in general may decline over short or extended periods of time.
Equity market neutral strategies employ sophisticated quantitative techniques of analyzing price data to ascertain information
about future price movement and relationships between securities, select securities for purchase and sale. Equity Market
Neutral Strategies typically maintain characteristic net equity market exposure no greater than 10% long or short.

Global macro strategies trade a broad range of strategies in which the investment process is predicated on movements in
underlying economic variables and the impact these have on equity, fixed income, hard currency and commodity markets.
International investing involves a greater degree of risk and increased volatility. Changes in currency exchange rates and
differences in accounting and taxation policies outside the U.S. can raise or lower returns. Some overseas markets may not be
as politically and economically stable as the United States and other nations.

There is no guarantee that the use of long and short positions will succeed in limiting an investor's exposure to domestic
stock market movements, capitalization, sector swings or other risk factors. Using long and short selling strategies may have
higher portfolio turnover rates. Short selling involves certain risks, including additional costs associated with covering short
positions and a possibility of unlimited loss on certain short sale positions.

Merger arbitrage strategies which employ an investment process primarily focused on opportunities in equity and equity
related instruments of companies which are currently engaged in a corporate transaction.

Mid-capitalization investing typically carries more risk than investing in well-established "blue-chip" companies. Historically,
mid-cap companies' stock has experienced a greater degree of market volatility than the average stock.

Price to forward earnings is a measure of the price-to-earnings ratio (P/E) using forecasted eamings. Price to book value
compares a stock's market value to its book value. Price to cash flow is a measure of the market's expectations of a firm's
future financial health. Price to dividends is the ratio of the price of a share on a stock exchange to the dividends per share
paid in the previous year, used as a measure of a company's potential as an investment.

Real estate investments may be subject to a higher degree of market risk because of concentration in a specific industry, sector
or geographical sector. Real estate investments may be subject to risks including, but not limited to, declines in the value of real
estate, risks related to general and economic conditions, changes in the value of the underlying property owned by the trust and
defaults by borrower.

Relative Value Strategies maintain positions in which the investment thesis is predicated on realization of a valuation
discrepancy in the relationship between multiple securities.

Small-capitalization investing typically carries more risk than investing in well-established "blue-chip" companies since smaller

companies generally have a higher risk of failure. Historically, smaller companies' stock has experienced a greater degree of
market volatility than the average stock.

JPMorgan
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The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support investment
decision-making, the program explores the implications of current economic data and changing market conditions.
For the purposes of MiFID I, the JPM Market Insights and Portfolio Insights programs are marketing communications and are not in scope for any MiFID Il / MiFIR requirements specifically related to investment research.

Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements designed to promote the
independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation for any specific investment product, strategy, plan
feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any examples used are generic,
hypothetical and for illustration purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or
products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together with their own financial professional, if any investment mentioned herein
is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment. Any forecasts, figures, opinions or investment techniques and strategies
set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate at the time of
production, but no warranty of accuracy is given and no liability in respect of any error or omission is accepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in
accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only,
by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian
provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management
(UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.a r.l. In Asia Pacific (“APAC”), by the following issuing entities and in
the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which
is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary
Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association,
Type Il Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No.
330"); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all
other markets in APAC, to intended recipients only.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.
Copyright 2024 JPMorgan Chase & Co. Al rights reserved

Google assistant is a trademark of Google Inc.
Amazon, Alexa and all related logos are trademarks of Amazon.com, Inc. or its affiliates.

Prepared by: David P. Kelly, Jordan K. Jackson, John C. Manley, Meera Pandit, Gabriela D. Santos, Stephanie Aliaga, Sahil Gauba, Nimish Vyas, Mary Park Durham, and Brandon Hall.
Unless otherwise stated, all data are as of December 31, 2023 or most recently available.

Guide to the Markets — U.S.
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becomes
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Organization

1936 - 1944

ASUH acquired 1,481
shares from the Old

Honolulu Stadium

1976

The shares were
then liquidated into
$839,258.77

PRESENT
ASUH has

invested the
principal and
interest over the

past 46 years
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he ASUH Stadium Stock Fund represents the
proceeds from the sale of 1,481 shares in the old
Honolulu Stadium that ASUH acquired during the
period of 1936-1944.

Of the total 1,481 shares acquired 1,089 shares were
purchased by ASUH.

260 shares were gifted to ASUH, and the remaining

132 shares were stock dividends. 3
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INVESTMENT OVERVIEW

Peter Backus, Graystone: A Morgan Stanley Company

Per RP 8.207, Section IlIBS
« Serve both as advisors and monitors to help the board achieve optimal long-term
returns
« Determine asset allocation within parameters of policy
 Select individual portfolio managers, mutual funds, and/or exchange-traded funds
within allowable categories

* Implement asset allocation switches
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INVESTMENT OVERVIEW

Peter Backus, Graystone: A Morgan Stanley Company

Per RP 8.207, Section IlIB5 (continued)
* Report investment results quarterly
» Report conformance of investments within the investment policy
quarterly or sonner upon discovery of any non-conformance with
the VP/CFO or designee and ASUH for the Stadium Stock Fund
» Disclose total expense annually
» Report investment results and conformance of investments with

the investment policy to ASUH 5
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INVESTMENT OVERVIEW

Peter Backus, Graystone: A Morgan Stanley Company

Per RP 8.207, Section IlID
« Rate of Return of the Fund on a rolling basis as compared to the last

review period, one, three, and five fiscal year cycles

Current asset allocation with rationale

Investment outlook for the near-, intermediate-, and long-term future, and
how that outlook affects the advisor's actions

Current level of risk, with rationale, and explanation of how it is measured

Explanation of deviation of performance from benchmarks

Compliance of the investment advisors with the investment policy 6



End of the 1st Quarter Report
September 30, 2023

End of 2nd Quarter Report
December 31, 2023
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$10,033,555

$10,993,928




Measure Created

Special Order

Final Reading:

General Senate

Measure Dies

Legisiative P

First Reading:
Committee Referral(s)
Executive Committee

Codified
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Budget Measure is Measure goes throug Once approved by th8

: Treasurer prepares
drafted as SB 01-XX the ASUH Senate’s Senate, measure is

C ” budget routing documents
annually legislative Process codified

ASUH budget is reviewed
and approved by the Vice

ASUH implements budget. All
expenditures go through UH’s regular

Provost on behalf the

Executive Branch

fiscal and procurement processes.




ASUH Stadium Stock Payout

Y19-23

Provided in accordance with RP 8.207, 11iB.6a.

81

4.25% of last 20 Quarters Actual Amount Withdrawn
FY 2020 $455,124.00 $200,000.00
FY 2021 $468,012.00 $150,000.00
FY 2022 $572,769.00 $250,000.00
FY2023 $409,959.25 $150,000.00
FY2024 $41716300 |

10
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W

RIO Funding 5/

Intended to support RIOs in enriching

the undergraduate student body through $7O OOO
)

events and workshops.

11
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ASUH Scholarship

Exceptional academic achievement, high

financial need, and unique situations are

recognized with scholarship funding.

Research Awards

Supports undergraduate students in pursuing
research or attending conferences

Graduate Test Prep Award :Q

Support undergraduate students financially

for graduate test costs such as the MCAT,
DAT, GRE, LSAT (and more) and/or prep

courses and study materials.

12
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ASUH General Fund
for Student Services

$85,123

Hawaiian Place Of $3O 000

Learning Fund
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111th ASUH Activity Highlights

180th La Ka‘oko‘a Celebration

Apology Resolution Panel Commemorating Cram Jam Fall 2023 Remote Tesﬂmony Space
30th Anniversa
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Solution HI-Talks

A mobile speaker series to learn about
problems in Hawai‘i and how the
community is addressing these
problems. Transportation to be provided

and video recording

ASUH Historiography

Video recorded interviews of current and
past ASUH members, to be utilized for

promotional material for ASUH.

Queen Emma Celebration

An event to celebrate Ke ali‘i ‘o Emalani Rooke, as part of
celebrating women'‘s month. Activities to feature cultural

demonstration, tabling of various organizations, and historical

presentations.

Pan-Pacific Graduation
A year-end event celebrating the hard work and
dedication of students from different parts of the

Pacific while fostering community and unity among
Pacific students 1 5



ASUH

Associated Students of the University of Hawai'i

YOUR STUDENT GOVERNMENT
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Graystone
Consulting

from Morgan Stanley

ASUH Stadium Stock Fund
University of Hawaii

Peter Backus, CFA
Financial Advisor, Executive Director

Institutional Consulting Director
808-525-6064

Performance Review
December 31, 2023




Index Returns
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Source: ThomsonOne as of 12/31/23

The information and data contained in this report are from sources considered reliable, but their accuracy and completeness is not guaranteed. An investment cannot be made directly in a market index.
Past performance is no guarantee of future results
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Morgan Stanley Forecast

Current Indicators: Equity Valuation

Morgan Stanley & Co. S&P 500 December 2024 Forecast Table S&P 500 Current and Historical Valuation
As of December 29, 2023 As of December 29, 2023
uyrrent
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Landscape 2025 EPS £ Multiple Price Targer  (Downside Dec 2¢ Tect Financea 20-Yea
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Bear Case $234 O 40 3,850 19 3%) Technology 32.8 64 3 248
Current S&P Consumer Discretionary 26.4 28 5 29.2 20.¢
500 Price 4,770 :
Communication Services 19.7 B € 11.4 Hg
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Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC

Past performance is no guarantee of future results. Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refer to important information, disclosures and qualifications at the end of this material.



U.S. Treasury Active Curve

Current as of December 31, 2023

US Treasury Active Curve
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Source: U.S. Department of the Treasury as of 12/31/23

The information and data contained in this report are from sources considered reliable, but their accuracy and completeness is not guaranteed. An investment cannot be made directly in a market index.
Past performance is no guarantee of future results
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ASUH Stadium Stock Fund University of Hawaii

Investment Petformance Summary

As of December 31, 2023
Allocation Performance(")
Mk Expense
\,f‘; €t o ™D Fiscal 1 3 £ Since Inception Ratio
AE ! Q YTD Inc. Date
(%)
ASUH TOTAL FUND j 10,872,936 100.00 9.86 6.01 16.30 16.30 3.17 7.96 5.62 10/01/2017 0.13
ASUH Total Fund Benchmark 70.05 6.20 17.00 17.00 3.89 9.39 7.21
ASUH Global Total Fund Benchmark 9.09 5.73 15.38 15.38 2.52 7.73 5.78
CPI (w/est) + 4.5% 1.50 3.83 7.95 7.95 10.37 8.67 8.26
TOTAL EQUITY 7,545,096  69.39
DOMESTIC EQUITY 5,355,894  49.26
Invesco S&P 500 Equal Weight 317,494 2.92 11.80 6.34 7.71 7.71 N/A N/A 7.71  01/01/2023 0.20
SPDR Portf S&P 500 Value ETF 672,731 6.19 12.83 8.28 15.20 15.20 N/A N/A 1520 01/01/2023 0.04
iShares Core S&P 500 ETF 3,320,961 30.54 11.68 8.11 26.32 26.32 10.02 15.64 12.38  11/01/2017 0.03
iShares Russell Mid Cap ETF 500,503 4.60 12.74 7.41 17.03 17.03 4.50 N/A 450 01/01/2021 0.19
Vanguard Small Cap ETF 544,205 5.01 13.39 8.22 18.21 18.21 4.66 11.71 819 11/01/2017 0.05

INTERNATIONAL AND EMERGING EQUITY 2,189,202  20.13

iShares Core MSCI EAFE / iShares MSCI EAFE Value 1,653,307  15.21 9.44 7.00 18.10 18.10 2.06 591 1.74  01/01/2018 0.21

iShares MSCI Emerging ETF 535,895 4.93 8.35 4.54 11.40 11.40 -6.45 N/A -6.45  01/01/2021 0.09

FIXED INCOME 2,954,036  27.17

Boyd Watterson Enhanced Core 2,954,036  27.17 6.88 2.82 5.43 543 -3.58 135 0.83  01/01/2018 0.23
Bloomberg US Aggregate 6.82 3.37 553 553 -3.31 1.70 0.92

MANAGED CASH 373,804 3.44 4

Non-managed cash as of end of 12/23 was $120,992.04.

Total: 40% S&P 500 / 5% Russell MidCap / 5% Rusell 2000 / 15% MSCI EAFE Net / 5% MSCI EM Net / 30% Bloomberg Aggregate

Global: 60% MSCI AC World Net / 35% Bloomberg Aggregate / 5% 90-day T-Bills

Non-managed cash included in historical performance through 4/30/2022. Morgan Stanley's advisory fee is .24%. The total portfolio expense 15 .37%.
The MSCI EAFE/ EAFE Value holding returns include data for the previously held Cambiar fund
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ASUH Stadium Stock Fund University of Hawaii

Asset Distribution
As of December 31, 2023

By Segment By Investment Manager

0.5% 6.2%% 0.0%

Market Value  Allocation

(8000) Y
B iShares Core MSCI EAFE ETF / iShares MSCI EAFE Value ETF 1,653.31 1521
Boyd Watterson Enhanced Core 2,954.04 2717
Market Value Allocation B Invesco S&P 500 Equal Weight 31749 292
000 (_0_/2) B Shares MSCI Emerging ETF 535.90 +.93
. ) 1Shares Core S&P 500 ETF 3,320.96 30.54
B Domestic Equity 5,355.89 49.26 B iShares Russell Mid Cap ETF 500.50 460
International Equity 1,644.77 15.13 % Vanguard Small Cap ETF 544.20 5.01
B Emerging Equity 535.90 4.93 x:}lﬁeig Cash 1 o ;z.gg S;;
. . + Government un 2. 2.
B Domestic Fixed Income 2,918.07 26.84 B SPDR S&P 500 Value ETF 7273 610

B Cash 418.30 3.85 B Managed Cash 2 153 001
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ASUH Stadium Stock Fund University of Hawaii
Fiscal Year Performance
As of December 1, 2023

Jul-2022 Jul-2021 Jul-2020 Jul-2018
To To To To
Jun-2023 Jun-2022 Jun-2021 Jun-2019
ASUH TOTAL FUND 11.34 -14.45 24.67 5.32
ASUH Total Fund Benchmark 11.86 -13.28 27.52 7.35
ASUH Global Total Fund Benchmark 973 -12.93 2222 6.68
CPI (u//eJ‘t) +4.5% 7.51 13.74 10.09 6.36
DOMESTIC EQUITY
iShares Core S&P 500 ETF 19.55 -10.59 40.92 10.29
iShares Russell Mid Cap ETF 14.82 -17.38 N/A N/A
Vanguard Small Cap ETF 14.96 -20.78 56.65 2.23
INTERNATIONAL AND EMERGING EQUITY
iShares Core MSCI EAFE ETF / iShares MSCI EAFE Value ETF 16.53 -22.14 31.30 -3.43
iShares MSCI Emerging ETF 2.87 -24.16 N/A N/A
FIXED INCOME
Boyd Watterson Enhanced Core 0.06 -11.38 0.15 7.80
Bloomberg US Aggregate -0.94 -10.29 -0.33 7.87

Total: 40% S&P 500 / 5% Russell MidCap / 5% Rusell 2000 / 15% MSCI EAFE Net / 5% MSCI EM Net / 30% Barclays Aggregate
Global: 60% MSCI AC World Net / 35% Barclays Aggregate / 5% 90-day T-Bills
Blended: Global benchmark from since inception through 3/31/2020, Total benchmark from 4/1/2020 through current. Performance is net of fees.



Graystone
Consulting

from Morgan Stanley

NACUBO Under $25 Million Comparison —
Fiscal Year 2022

Average annualized returns by size, FY2022

msm% OVER $1B $501M-S$1B  $251M-$500M S$101M-$250M  $5IM-$100M  $25M - $50M UNDER $25M

Total institutions 678 132 7 97 161 m n 29

1-year net annualized return -71.96% -4.46% -5.70% -7.76% -9.02% -9.71% -10.66% -11.47%

3.-year net annualized return 7.50% 10.49% » 8.52% 7.65% 6.84% 5.75% 5.40% 4.40%

§-year net annualized return 7.33% 9.41% 7.84% 7.24% 6.97% 5.94% 6.20% 5.54%

10-year net annualized return 7.83% 8.91% 7.93% 7.56% 7.83% 6.89% 714% 7.05%

?waiar;mrannmllzec retum 5.77% R 6.44% 5.67% 5.54% 5.43% 5.14% 5.62% 4.00%
20-year net annualized return V 777”;27%- 8.11% 7.05% 6.62% 6.65% 6.65% 6.46% 4.87%

25-year net annualized return T3 687% 8.11% 6.81% 6.12% 6.07% 5.01% 4.50% 4.05%

NACUBO Comparison - Fiscal Year 2022

1Yr 3yr
ASUH -14.45%  3.36%
NACUBO -11.47% 4.40%
Returns as of 6/30/2022

Provided pursuant to your specific request. Source: 2022 NACUBO-TIAA Study of Endowments and ASUH June 2022
Report. Please see the attached NACUBO report for additional details.

About NACUBO: Founded in 1962, the National Association of College and University Business Officers (NACUBO) is a nonprofit professional organization
representing chief administrative and financial officers at more than 1,900 colleges and universities across the country. NACUBO's mission is to advance
the economic vitality, business practices, and support of higher education institutions in pursuit of their missions. For more information, visit

www.nacubo.org. *
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December 31, 2023
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Equity Fixed Income Cash
m Policy Target Allocation 70.0% 30.0% 0.0%
= Current Allocation Total Fund 68.7% 26.9% 4.5%
Minimum Allocation 40.0% 20.0% 0.0%
® Maximum Allocation 80.0% 60.0% 10.0%

The Policy Target Allocation is found in the Investment Policy Statement dated April 15, 2021.
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Guidelines

as of 12/31/2023

Notes

Investment Manager

Investment Manager Compliance with UPMIFA

Our role as a fiduciary to ASUH Stadium Stock Fund and the Investment Policy Statement in place as of April
15, 2021 is sufficient with UPMIFA.

times.

Spending Summary Quarterly Value $10,993,928 Please see page 69 for quarterly value.
Investment Guidelines-Liquidity
A minimum $50,000 should be retained in cash equivalents at all $494.665 Please see page 33 for cash fund value.

Investment Guidelines-Types of Assets

All assets selected for the portfolio must have a readily ascertainable
market value and must be readily marketable.

Please reference December 2023 statement for holdings.

Any known prohibited investments/transactions

Please see pages 11 - 31 evidencing transactions.

Investment Guidelines -Diversification Section

Individual equities should not comprise more than 4% of the total
market value of the stock portfolio.

Non-Applicable. Please reference December 2023 statement for holdings.

Investments in any one stock are not to exceed 1% of the
corporation’s outstanding common stock.

Non-Applicable. Please reference December 2023 statement for holdings.

Individual Bond positions other than US Govemment should not
comprise more than 5% of the total fixed income portion of the
portfolio

Please see pages 37-67 for portfolio fixed income holdings allocations.

Asset Distribution Guidelines

Equities: Minimum 40% - Maximum 80% 68.7% Please see page 33 for category allocations.
Bonds: Minimum 20% - Maximum 60% 26.9% Please see page 33 for category allocations.
Cash: Minimum 0% - Maximum 10% 4.5% Please see page 33 for category allocations.

Source: Investment Policy Statement effective date April 15, 2021
All data provided as of quarter end 12/31/2023

The information and data contained in this report are from sources considered reliable, but their accuracy and completeness is not guaranteed. This report has been prepared for illustrative purposes only and is not
intended to be used as a substitute for monthly transaction statements you receive on a regular basis from Morgan Stanley Smith Barney LLC. Please compare the data on this document carefully with your monthly
statements to verify its accuracy. The Company strongly encourages you to consult with your own accountants or other advisors with respect to any tax questions.



WEALTH MANAGEMENT

UNIV OF HAWAII ASUH STADIUM STK FD

Reporting Currency: USD

MORGAN STANLEY WEALTH MANAGEMENT

Account Type/ Date Opened/ Total Value ($) % of Portfolio
Account Name Account Number Manager Name Date Closed 0105224 01/05/24
BOYD WATTERSON 129-XXX776 Boyd Watterson Ultra Enh Core 1 1/21/17 2,915,372.87 26.87
CGA 129-XXX624 Consulting Group Advisor ~ 08/02/17 6,172,546.99 56.90
o DEN CAPITAl 12900774 Caaaup2ia7 — se0 oo
— A -/ S ——
International Equity 129-XXX775 Select UMA Lz 1,639,269.04 15.11
UNIV OF HAWAII ASUH STADIUM STK FD 129-XXX570 AAA 08/01/17 120,992.04 1.12
Morgan Stanley Wealth Management Total 10,848,170.94 100.00
Total Portfolio 10,848,170.94 100.00

Investment, insurance and annuity products offered through Morgan Stanley Smith Bamey 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.

ACCOUNT(S) INCLUDED IN THIS REPORT

Page 3 of 23



WEALTH MANAGEMENT Morgan Stanlegg 12

ACTIVITY DETAILS
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX570 12/29/2023 12/29/2023  Dividend - MSILF GOVERNMENT PTF INST ~ MVRXX - 536.86 78.30 Cash
Ref: 36386893 SEC ID: MK254
129-XXX570 12/29/2023 12/29/2023  Dividend 536.860 MSILF GOVERNMENT PTF INST ~ MVRXX 1.0000 -536.86 -458.56 Cash
Reinvestment REINVESTMENT
Ref: 363TN078 SEC ID: MK254
129-XXX570 12/01/2023 11/30/2023  Dividend - MSILF GOVT SEC PART AAPF - 0.30 78.30 Cash
DIV PAYMENT
Ref: 33567536 SEC ID: 00312
129-XXX570 11/30/2023 11/30/2023  Dividend - MSILF GOVERNMENT PTF INST  MVRXX - 517.36 78.00 Cash
Ref: 33469916 SEC ID: MK254
129-XXX570 11/30/2023 11/30/2023  Dividend 517.360 MSILF GOVERNMENT PTF INST  MVRXX 1.0000 -517.36 -439.36 Cash
Reinvestment REINVESTMENT
Ref: 334Q8T76 SEC ID: MK254
129-XXX570 11/01/2023 10/31/2023  Dividend - MSILF GOVT SEC PART AAPF - 0.31 78.00 Cash
DIV PAYMENT
Ref: 30524596 SEC ID: 00312
129-XXX570 10/31/2023 10/31/2023  Dividend - MSILF GOVERNMENT PTF INST ~ MVRXX - 531.84 77.69 Cash
Ref: 30470947 SEC ID: MK254
129-XXX570 10/31/2023 10/31/2023  Dividend 531.840 MSILF GOVERNMENT PTF INST  MVRXX 1.0000 -5631.84 -454.15 Cash
Reinvestment REINVESTMENT
Ref: 304Q2P97 SEC ID: MK254
129-XXX570 10/02/2023 09/29/2023  Dividend - MSILF GOVT SEC PART AAPF - 0.30 77.69 Cash
DIV PAYMENT
Ref: 27544970 SEC ID: 00312
Balance as of 10/01/2023 $77.39
129-XXX624 12/29/2023 12/29/2023  Dividend - MSILF GOVERNMENT PTF INST ~ MVRXX - 1,395.34 60,798.87 Cash
Ref: 36386895 SEC ID: MK254
129-XXX624 12/27/2023 12/27/2023  Dividend - ISHARES CORE MSCI EMERGING IEMG - 10,351.56 59,403.53 Cash
Ref: 36137945 SEC ID: DA21Z
129-XXX624 12/27/2023  12/27/2023  Dividend - ISHARES RUSSELL MID-CAP ETF IWR - 2,182.00 49,051.97 Cash
Ref: 36115624 SEC ID: AVD79
129-XXX624 12/27/2023 12/27/2023  Dividend - ISHARES CORE S&P 500 ETF W - 13,386.61 46,869.97 Cash
Ref: 36132786 SEC ID: AJG71
129-XXX624 12/27/2023 12/27/2023  Dividend - VANGUARD SMALL CAP ETF VB - 2,747.17 33,483.36 Cash

Ref: 36120484 SEC ID: AEG36

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY Page 4 of 23



WEALTH MANAGEMENT

ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanll:90 13

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

129-XXX624

12/22/2023

12/21/2023

12/21/2023

12/15/2023

12/01/2023

11/30/2023
11/21/2023

11/15/2023

11/03/2023

11/03/2023

11/01/2023

10/31/2023
10/20/2023

10/16/2023

12/22/2023

12/21/2023

12/21/2023

12/15/2023

11/30/2023

11/30/2023
11/21/2023

11/15/2023

11/07/2023

11/07/2023

10/31/2023

10/31/2023
10/20/2023

10/16/2023

Activity DateV Settlement Date Activity

Dividend

Dividend

Refund

Service Fee Adj

Dividend

Dividend
Refund

Service Fee Adj

Bought

Sold

Dividend

Dividend
Refund

Service Fee Adj

Quantity

7,110.000

687.000

Description

INVESCO S&P 500 EQUAL
WEIGHT E

Ref: 35614986 SEC ID: A5B5B
SPDR PORTF S&P 500 VALUE
ETF

Ref: 35526868 SEC ID: AYS81
MSILF GOVT SEC PART

Ref: 35580200

FEE ADJUSTMENT
11/01-11/30

Ref: 34919773

MSILF GOVT SEC PART

DIV PAYMENT

Ref: 33567537 SEC ID: 00312
MSILF GOVERNMENT PTF INST
Ref: 33469918 SEC ID: MK254
MSILF GOVT SEC PART

Ref: 32578006

FEE ADJUSTMENT
10/01-10/31

Ref: 31981465

SPDR PORTF S&P 500 VALUE
ETF

Ref: 307J056Y SEC ID: AYS81
ISHARES CORE S&P 500 ETF
VPF20231103095351230132
Ref: 307J884E SEC ID: AJG71
MSILF GOVT SEC PART

DIV PAYMENT

Ref: 30524597 SEC ID: 00312
MSILF GOVERNMENT PTF INST
Ref: 30470949 SEC ID: MK254
MSILF GOVT SEC PART

Ref: 29370081

FEE ADJUSTMENT
09/01-09/30

Ref: 28915765

SYMBOL

RSP

SPYV

AAPF

MVRXX

SPYV

W

AAPF

MVRXX

Price

42.1985

436.9253

Amount

1,225.51

3,333.70

5.06

31.30

100.28

1,350.50
4.86

30.82

-300,031.34

300,165.27

96.14

1,394.46
0.87

13.40

Cash Balance

30,736.19

29,510.68

26,176.98

26,171.92

26,140.62

26,040.34
24,689.84

24,684.98

24,654.16

324,685.50

24,520.23

24,424.09
23,029.63

23,028.76

Type
Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY Page 5 of 23
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WEALTH MANAGEMENT M
ACTIVITY DETAILS organstan(&y

UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX624 10/06/2023 10/06/2023  Service Fee - ADVFEE 10/01-12/31 - - -3,542.88 23,015.36 Cash
Ref: 27960735
129-XXX624 10/02/2023 10/02/2023 Dividend - ISHARES RUSSELL MID-CAP ETF IWR - 2,096.15 26,558.24 Cash
Ref: 27593273 SEC ID: AVD79
129-XXX624 10/02/2023 10/02/2023  Dividend - ISHARES CORE S&P 500 ETF W - 15,180.47 24,462.09 Cash
Ref: 27551267 SEC ID: AJG71
129-XXX624 10/02/2023 09/29/2023  Dividend - MSILF GOVT SEC PART AAPF - 17.10 9,281.62 Cash
DIV PAYMENT
Ref: 27544971 SEC ID: 00312
Balance as of 10/01/2023 $9,264.52
129-XXX775 12/29/2023 01/03/2024  Bought 205.000 ISHARES CORE MSCI EAFEETF  IEFA 70.2800 -14,407.40 8,493.12 Select UMA
Ref: 363LE39I SEC ID: DA2P4 Sleeve
129-XXX775 12/29/2023 01/03/2024  Bought 199.000 ISHARES MSCI EAFE VAL ETF EFV 52.0255 -10,353.07 22,900.52 Select UMA
Ref: 363KHO043 SEC ID: AYZ10 Sleeve
129-XXX775 12/27/2023 12/27/2023 Dividend - ISHARES CORE MSCI EAFE ETF  IEFA - 10,503.65 33,253.59 Select UMA
Ref: 36119474 SEC ID: DA2P4 Sleeve
129-XXX775 12/27/2023 12/27/2023  Dividend - ISHARES MSCI EAFE VAL ETF EFV - 15,739.49 22,749.94 Select UMA
Ref: 36186071 SEC ID: AYZ10 Sleeve
129-XXX775 12/21/2023 12/21/2023  Refund - MSILF GOVT SEC PART - - 1.43 7,010.45 Cash
Ref: 35595444
129-XXX775 12/15/2023 12/15/2023  Service Fee Adj - FEE ADJUSTMENT - - 0.80 7,009.02 Cash

11/01-11/30
Ref: 34921727

129-XXX775 12/01/2023 11/30/2023  Dividend - MSILF GOVT SEC PART AAPF - 28.45 7,008.22 Cash
DIV PAYMENT
Ref: 33567539 SEC ID: 00312

129-XXX775 11/21/2023  11/21/2023  Refund - MSILF GOVT SEC PART - - 1.53 6,979.77 Cash
Ref: 32592401

129-XXX775 11/15/2023 11/15/2023  Service Fee Adj - FEE ADJUSTMENT : - 0.83 6,978.24 Cash

10/01-10/31
Ref: 31983444

129-XXX775 11/01/2023 10/31/2023  Dividend - MSILF GOVT SEC PART AAPF - 30.33 6,977.41 Cash
DIV PAYMENT
Ref: 30524599 SEC ID: 00312

129-XXX775 10/20/2023  10/20/2023  Refund - MSILF GOVT SEC PART - - 1.62 6,947.08 Cash

Ref: 29384722

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY Page 6 of 23



WEALTH MANAGEMENT Morgan Stanl£92 15

ACTIVITY DETAILS
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX775 10/16/2023 10/16/2023  Service Fee Adj - FEE ADJUSTMENT - - 0.89 6,945.46 Cash
09/01-09/30
Ref: 28917756
129-XXX775 10/06/2023 10/06/2023  Service Fee - ADVFEE10/01-12/31 - - -951.90 6,944.57 Cash
Ref: 27957943
129-XXX775 10/02/2023 09/29/2023  Dividend - MSILF GOVT SEC PART AAPF - 31.83 7,896.47 Cash
DIV PAYMENT
Ref: 27544973 SEC ID: 00312
Balance as of 10/01/2023 $7,864.64
129-XXX776 12/27/2023  12/29/2023  Bought 50,000.000 UNITED STATES TREASURY NOTE 91282CEW7 97.6836 -49,645.47 32,890.49 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 3.250%
DUE:2027-06-30
Ref: 361KG69M SEC ID: KYPO4
129-XXX776 12/27/2023 12/28/2023  Sold 45,000.000 UNITED STATES TREASURY NOTE 912828J27 97.0391 43,997.74 82,535.96 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.000%
DUE:2025-02-15
Ref: 361KH7B5 SEC ID: C1Q60
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  3140KO0GS1 - 250.99 38,5638.22 Select UMA
Principal POOL BO4708 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-11-01
Ref: 36013268 SEC ID: G6GW1
129-XXX776 12/26/2023 12/25/2023 Interest income - FEDERAL NATIONAL MTG ASSN  3140K0GS1 - 98.51 38,287.23 Select UMA
POOL BO4708 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-11-01
Ref: 36006998 SEC ID: GEGW1
129-XXX776 12/26/2023  12/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  31418ECA6 - 447.07 38,188.72 Select UMA
Principal POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%

DUE:2052-03-01
Ref: 36019975 SEC ID: G4QU2

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY Page 7 of 23



ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanl@93 16

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 12/26/2023 12/25/2023 Interest Income - FEDERAL NATIONAL MTG ASSN  31418ECA6 - 221.36 37,741.65 Select UMA
POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%
DUE:2052-03-01
Ref: 36019512 SEC ID: G4QU2
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  3140KDQ86 - 502.94 37,520.29 Select UMA
Principal POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 36046431 SEC ID: GQ7X5
129-XXX776 12/26/2023 12/25/2023 Interest Income - FEDERAL NATIONAL MTG ASSN  3140KDQ86 - 126.85 37,017.35 Select UMA
POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 36070109 SEC ID: GQ7X5
129-XXX776 12/26/2023 12/25/2023  Return of - FHLMC 30 YR GOLD SD8122 3132DWAX1 - 530.81 36,890.50 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 36043919 SEC ID: F50HO
129-XXX776 12/26/2023 12/25/2023 Interest Income - FHLMC 30 YR GOLD sp8122 3132DWAX1 - 230.55 36,359.69 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 36053504 SEC ID: F50HO0
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EDE7 - 620.90 36,129.14 Select UMA
Principal POOL MA4600 Sleeve
RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 36064218 SEC ID: F3P9D
129-XXX776 12/26/2023 12/25/2023 Interest Income - FEDERAL NATIONAL MTG ASSN  31418EDE7 - 425.50 35,508.24 Select UMA
POOL MA4600 Sleeve
RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 36041585 SEC ID: F3P9D
129-XXX776 12/26/2023 12/25/2023  Return of - FHLMC 30 YR GOLD SD8288 3132DWF57 - 474.70 35,082.74 Select UMA
Principal RATE:N/A/N/A 5.000% Sleeve

DUE:2053-01-01
Ref: 36078159 SEC ID: FT40D

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanl%94 17

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 12/26/2023 12/25/2023 Interest Income - FHLMC 30 YR GOLD SD8288 3132DWF57 - 454.48 34,608.04 Select UMA
RATE:N/A/N/A 5.000% Sleeve
DUE:2053-01-01
Ref: 36064322 SEC ID: FT40D
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EE55 - 504.09 34,153.56 Select UMA
Principal POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 36055887 SEC ID: FR18P
129-XXX776 12/26/2023 12/25/2023 Interest Income - FEDERAL NATIONAL MTG ASSN  31418EE55 - 340.31 33,649.47 Select UMA
POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 36073877 SEC ID: FR18P
129-XXX776 12/26/2023 12/25/2023  Return of - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 210.27 33,309.16 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 36074358 SEC ID: EBK5A
129-XXX776 12/26/2023 12/25/2023  Interest Income - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 85.82 33,098.89 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 36065844 SEC ID: EBK5A
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  31418EKT6 - 417.27 33,013.07 Select UMA
Principal POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%
DUE:2052-11-01
Ref: 36014074 SEC ID: D604A
129-XXX776 12/26/2023 12/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN 31418EKT6 - 423.16 32,595.80 Select UMA
POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%
DUE:2052-11-01
Ref: 36014305 SEC ID: D604A
129-XXX776 12/26/2023 12/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  31418DES7 - 141.49 32,172.64 Select UMA
Principal POOL MA3744 Sleeve

RATE:N/A/N/A 3.000%
DUE:2049-08-01
Ref: 36024610 SEC ID: DTOL4

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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WEALTH MANAGEMENT Morgan Stanlé95 18
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
ACTIVITY |ALL ACTIVITY TYPES |ALL ASSET TYPES|160 TRANSACTIONS
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 12/26/2023 12/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 31418DES7 - 54.46 32,031.15 Select UMA
POOL MA3744 Sleeve

RATE:N/A/N/A 3.000%
DUE:2049-08-01
Ref: 36024415 SEC ID: DTOL4

129-XXX776 12/26/2023 12/25/2023  Return of - FHLMC 30 YR GOLD SD8128 3132DWA52 - 336.64 31,976.69 Select UMA

Principal RATE:N/A/N/A 2.000% Sleeve

DUE:2051-02-01
Ref: 36095043 SEC ID: C56BE

129-XXX776 12/26/2023 12/25/2023  Interest Income - FHLMC 30 YR GOLD SD8128 3132DWA52 - 128.43 31,640.05 Select UMA
RATE:N/A/N/A 2.000% Sleeve
DUE:2051-02-01
Ref: 36071094 SEC ID: C56BE

129-XXX776 12/21/2023 12/26/2023  Bought 78,000.000 UNITED STATES TREASURY NOTE 91282CHZ7 1043125 -82,221.27 31,5611.62 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 4.625%

DUE:2030-09-30
Ref: 3550S3K6 SEC ID: FY3V3

129-XXX776 12/21/2023 12/22/2023  Sold 55,000.000 UNITED STATES TREASURY NOTE 912828J27 96.9531 53,709.82 113,732.89 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.000%
DUE:2025-02-15
Ref: 3550TEO1 SEC ID: C1Q60

129-XXX776 12/21/2023  12/21/2023  Refund - MSILF GOVT SEC PART - - 12.84 60,023.07 Cash
Ref: 35595445

129-XXX776 12/19/2023 12/21/2023  Bought 55,000.000 UNITED RENTALS NORTH 911365BG8 97.6620 -54,875.98 60,010.23 Select UMA
AMERICA INC Sleeve
UNSOLICITED TRADE

RATE:BA2/BB+ 4.875%
DUE:2028-01-15
Ref: 363NA53L SEC ID: EU50Q
129-XXX776 12/19/2023  12/20/2023  Sold 55,000.000 UNITED STATES TREASURY NOTE 912828B66 99.6055 55,304.99 114,886.21 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.750%
DUE:2024-02-15
Ref: 353NCR30 SEC ID: CGIP7

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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WEALTH MANAGEMENT Morgan Stanl£96 19

UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Account Activity DateVv Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type

129-XXX776 12/15/2023 12/15/2023 Interest Income - DUKE ENERGY CORP 26441CBL8 - 701.25 59,681.22 Select UMA

RATE:BAA2/BBB 2.550% Sleeve
DUE:2031-06-15
Ref: 34997903 SEC ID: FQ78N

129-XXX776 12/15/2023 12/15/2023  Service Fee Adj - FEE ADJUSTMENT - = 7.12 58,879.97 Cash
11/01-11/30
Ref: 34921728

129-XXX776 12/07/2023 12/07/2023  Service Fee - MGRFEE12/01-12/31 - - -482.70 58,872.85 Cash
Ref: 34165603

129-XXX776 12/01/2023 12/01/2023 Interest Income - SERVICE CORP 817565CE2 - 1,409.38 59,355.55 Select UMA
INTERNATIONAL/US Sleeve

RATE:BA3/BB 5.125%
DUE:2029-06-01
Ref: 33566400 SEC ID: BBQ95

129-XXX776 12/01/2023 11/30/2023  Dividend - MSILF GOVT SEC PART AAPF - 254.21 57,946.17 Cash
DIV PAYMENT
Ref: 33567540 SEC ID: 00312
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  3140K0GS1 - 260.49 57,691.96 Select UMA
Principal POOL BO4708 Sleeve

RATE:N/A/N/A 3.000%
DUE:2049-11-01
Ref: 33120522 SEC ID: G6GW1
129-XXX776 11/27/2023 11/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 3140K0GS1 - 99.16 57,431.47 Select UMA
POOL BO4708 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-11-01
Ref: 33109442 SEC ID: G6GW1

129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418ECA6 - 436.11 57,332.31 Select UMA
Principal POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%

DUE:2052-03-01
Ref: 33124186 SEC ID: G4QU2

129-XXX776 11/27/2023  11/25/2023  Interest Income - FEDERAL NATIONAL MTG ASSN  31418ECA6 - 222.45 56,896.20 Select UMA
POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%

DUE:2052-03-01
Ref: 33141395 SEC ID: G4QU2

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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WEALTH MANAGEMENT

ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanl?a97 20

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN  3140KDQ86 - 54431 56,673.75 Select UMA
Principal POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 33122604 SEC ID: GQ7X5
129-XXX776 11/27/2023 11/25/2023  Interest Income - FEDERAL NATIONAL MTG ASSN  3140KDQ86 - 127.98 56,129.44 Select UMA
POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 33121609 SEC ID: GQ7X5
129-XXX776 11/27/2023 11/25/2023  Return of - FHLMC 30 YR GOLD SD8122 3132DWAX1 - 590.83 56,001.46 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 33117386 SEC ID: F50HO
129-XXX776 11/27/2023 11/25/2023 Interest Income - FHLMC 30 YR GOLD SD8122 3132DWAX1 - 231.78 55,410.63 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 33111728 SEC ID: F50HO
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EDE7 - 703.32 55,178.85 Select UMA
Principal POOL MA4600 Sleeve
RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 33151509 SEC ID: F3P9D
129-XXX776 11/27/2023 11/25/2023 Interest Income - FEDERAL NATIONAL MTG ASSN  31418EDE7 - 427.55 54,475.53 Select UMA
POOL MA4600 Sleeve
RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 33135763 SEC ID: F3P9D
129-XXX776 11/27/2023 11/25/2023  Return of - FHLMC 30 YR GOLD SD8288 3132DWF57 - 361.20 54,047.98 Select UMA
Principal RATE:N/A/N/A 5.000% Sleeve
DUE:2053-01-01
Ref: 33199340 SEC ID: FT40D
129-XXX776 11/27/2023 11/25/2023 Interest Income - FHLMC 30 YR GOLD SD8288 3132DWF57 - 455.99 53,686.78 Select UMA
RATE:N/A/N/A 5.000% Sleeve

DUE:2053-01-01
Ref: 33195903 SEC ID: FT40D

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanﬂa 821

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EE55 - 419.50 53,230.79 Select UMA
Principal POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 33164773 SEC ID: FR18P
129-XXX776 11/27/2023 11/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 31418EE55 - 341.71 52,811.29 Select UMA
POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 33104300 SEC ID: FR18P
129-XXX776 11/27/2023 11/25/2023  Return of - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 223.04 52,469.58 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 33105236 SEC ID: EBK5A
129-XXX776 11/27/2023 11/25/2023 Interest Income - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 86.28 52,246.54 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 33197102 SEC ID: EBK5A
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EKT6 - 489.48 52,160.26 Select UMA
Principal POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%
DUE:2052-11-01
Ref: 33140182 SEC ID: D604A
129-XXX776 11/27/2023 11/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN  31418EKT6 - 425.00 51,670.78 Select UMA
POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%
DUE:2052-11-01
Ref: 33137718 SEC ID: D604A
129-XXX776 11/27/2023 11/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418DES7 - 171.78 51,245.78 Select UMA
Principal POOL MA3744 Sleeve
RATE:N/A/N/A 3.000%

DUE:2049-08-01
Ref: 33100483 SEC ID: DTOL4

Security |dentifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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WEALTH MANAGEMENT Morgan Stanl@ 9 22

ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type

129-XXX776 11/27/2023 11/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN  31418DES7 - 54.89 51,074.00 Select UMA
POOL MA3744 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-08-01
Ref: 33156095 SEC ID: DTOL4

129-XXX776 11/27/2023 11/25/2023  Return of - FHLMC 30 YR GOLD SD8128 3132DWA52 - 377.19 51,019.11 Select UMA

Principal RATE:N/A/N/A 2.000% Sleeve

DUE:2051-02-01
Ref: 33103509 SEC ID: C56BE

129-XXX776 11/27/2023 11/25/2023  Interest Income - FHLMC 30 YRGOLD SD8128 3132DWA52 - 129.05 50,641.92 Select UMA
RATE:N/A/N/A 2.000% Sleeve
DUE:2051-02-01
Ref: 33104618 SEC ID: C56BE

129-XXX776 11/21/2023 11/22/2023 Bought 23,000.000 UNITED STATES TREASURY NOTE 91282CEW7 95.8242 -22,334.10 50,512.87 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 3.250%
DUE:2027-06-30
Ref: 325GUX15 SEC ID: KYPO4

129-XXX776 11/21/2023  11/21/2023  Refund - MSILF GOVT SEC PART - - 10.92 72,846.97 Cash
Ref: 32592402

129-XXX776 11/20/2023 11/18/2023 Interest Income - EQUINIXINC 29444UBES - 880.00 72,836.05 Select UMA
RATE:BAA2/BBB 3.200% Sleeve
DUE:2029-11-18
Ref: 32428338 SEC ID: EPH20

129-XXX776 11/15/2023 11/15/2023 Interest Income - UNITED STATES TREASURY BOND 912810TL2 - 2,960.00 71,956.05 Select UMA
RATE:AAA/N/A 4.000% Sleeve
DUE:2052-11-15
Ref: 31975694 SEC ID: G64W6

129-XXX776 11/15/2023 11/15/2023 Interest Income - UNITED STATES TREASURY NOTE 91282CEP2 - 718.75 68,996.05 Select UMA
RATE:AAA/N/A 2.875% Sleeve
DUE:2032-05-15
Ref: 31921824 SEC ID: FL8BO

129-XXX776 11/15/2023 11/15/2023  Interest Income - UNITED STATES TREASURY BOND 912810TMO - 700.00 68,277.30 Select UMA

RATE:AAA/N/A 4.000% Sleeve
DUE:2042-11-15
Ref: 31906851 SEC ID: FGL53

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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WEALTH MANAGEMENT O 23
ACTIVITY DETAILS Morgan Stanl&y

UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type

129-XXX776 11/15/2023 11/15/2023 Interest Income - DANAINC 235825AF3 - 1,478.13 67,5677.30 Select UMA
RATE:B1/BB- 5.375% DUE:2027- Sleeve
11-15
Ref: 31931360 SEC ID: ED8MO

129-XXX776 11/15/2023 11/15/2023 Interest Income - NETFLIXINC 64110LAT3 - 1,468.75 66,099.17 Select UMA
RATE:BAA3/BBB+ 5.875% Sleeve

DUE:2028-11-15
Ref: 31997803 SEC ID: DD94E

129-XXX776 11/15/2023 11/15/2023 Interest Income - UNITED STATES TREASURY NOTE 91282CHC8 2,025.00 64,630.42 Select UMA
RATE:AAA/N/A 3.375% Sleeve
DUE:2033-05-15
Ref: 31983668 SEC ID: COG3G

129-XXX776 11/15/2023 11/15/2023  Service Fee Adj - FEE ADJUSTMENT - - 5.94 62,605.42 Cash
10/01-10/31
Ref: 31983445

129-XXX776 11/08/2023 11/13/2023  Bought 45,000.000 UNITED STATES TREASURY NOTE 91282CEW?7 95.4688 -43,501.43 62,599.48 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 3.250%

DUE:2027-06-30
Ref: 312HC99T SEC ID: KYPO4

129-XXX776 11/08/2023 11/09/2023  Sold 22,000.000 UNITED STATES TREASURY BOND 912810TL2 88.8906 19,981.59 106,100.91 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 4.000%
DUE:2052-11-15
Ref: 312HC8K6 SEC ID: G64W6

129-XXX776 11/08/2023 11/10/2023  Sold 40,000.000 GOLDMAN SACHS GROUP 38141GYK4 65.3910 26,508.59 86,119.32 Select UMA
INC/THE FXD TO 072041 VAR Sleeve
THRAFTR 2.908%
UNSOLICITED TRADE

RATE:A2/BBB+ 2.908%
DUE:2042-07-21
Ref: 312GX0Y5 SEC ID: FH24S
129-XXX776 11/07/2023 11/07/2023  Service Fee - MGRFEE11/01-11/30 - - -446.53 59,610.73 Cash
Ref: 31142061

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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WEALTH MANAGEMENT Morgan Stanlé91 24
ACTIVITY DETAILS
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 11/01/2023 11/01/2023 Interest Income - DTE ENERGY CO 233331BD8 - 1,160.50 60,057.26 Select UMA
RATE:BAA2/BBB 4.220% Sleeve
DUE:2024-11-01
Ref: 30532787 SEC ID: GU3SN
129-XXX776 11/01/2023 10/31/2023  Dividend - MSILF GOVT SEC PART AAPF - 215.92 58,896.76 Cash
DIV PAYMENT
Ref: 30524600 SEC ID: 00312
129-XXX776 10/30/2023  10/30/2023 Interest Income - LENNAR CORP 526057BZ6 - 1,125.00 58,680.84 Select UMA
RATE:BAA2/BBB 4.500% Sleeve
DUE:2024-04-30
Ref: 30330082 SEC ID: D8YC6
129-XXX776 10/26/2023 10/27/2023  Sold 38,000.000 UNITED STATES TREASURY BOND 912810TDO 57.6406 22,073.05 57,655.84 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.250%
DUE:2052-02-15
Ref: 2991AP11 SEC ID: HW55R
129-XXX776 10/26/2023  10/30/2023  Bought 77,000.000 UNITED STATES TREASURY NOTE 91282CHZ7 98.1992 -75,905.31 35,482.79 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 4.625%
DUE:2030-09-30
Ref: 2991B4Q1 SEC ID: FY3V3
129-XXX776 10/26/2023 10/27/2023  Sold 55,000.000 UNITED STATES TREASURY NOTE 912828J27 95.8789 52,951.61 111,388.10 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.000%
DUE:2025-02-15
Ref: 2991BOU7 SEC ID: C1Q60
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  3140K0GS1 - 334.64 58,436.49 Select UMA
Principal POOL BO4708 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-11-01
Ref: 29899084 SEC ID: G6GW1
129-XXX776 10/25/2023 10/25/2023  Interest Income - FEDERAL NATIONAL MTG ASSN  3140K0GS1 - 100.00 58,101.85 Select UMA
POOL BO4708 Sleeve
RATE:N/A/N/A 3.000%

DUE:2049-11-01
Ref: 29817020 SEC ID: G6GW1

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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WEALTH MANAGEMENT

ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanl?egl2 25

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418ECA6 - 478.01 58,001.85 Select UMA
Principal POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%
DUE:2052-03-01
Ref: 29897675 SEC ID: G4QU2
129-XXX776 10/25/2023 10/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 31418ECA6 - 223.64 57,523.84 Select UMA
POOL MA4564 Sleeve
RATE:N/A/N/A 3.000%
DUE:2052-03-01
Ref: 29861289 SEC ID: G4QU2
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  3140KDQ86 - 713.35 57,300.20 Select UMA
Principal POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 29873715 SEC ID: GQ7X5
129-XXX776 10/25/2023 10/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN 3140KDQ86 - 129.47 56,586.85 Select UMA
POOL BP5878 Sleeve
RATE:N/A/N/A 2.500%
DUE:2050-06-01
Ref: 29804357 SEC ID: GQ7X5
129-XXX776 10/25/2023 10/25/2023  Return of - FHLMC 30 YR GOLD SD8122 3132DWAX1 - 754.16 56,457.38 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 29805749 SEC ID: F50HO
129-XXX776 10/25/2023 10/25/2023 Interest Income - FHLMC 30 YR GOLD SD8122 3132DWAX1 - 233.35 55,703.22 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-12-01
Ref: 29838348 SEC ID: F50HO
129-XXX776 10/25/2023  10/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EDE7 - 743.76 55,469.87 Select UMA
Principal POOL MA4600 Sleeve

RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 29853318 SEC ID: F3P9D

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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WEALTH MANAGEMENT

ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD

ACTIVITY |ALL ACTIVITY TYPES|ALL ASSET TYPES|160 TRANSACTIONS

Morgan Stanlg)J 326

October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 10/25/2023 10/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN 31418EDE7 - 429.72 54,726.11 Select UMA
POOL MA4600 Sleeve
RATE:N/A/N/A 3.500%
DUE:2052-05-01
Ref: 29851014 SEC ID: F3P9D
129-XXX776 10/25/2023 10/25/2023  Return of - FHLMC 30 YR GOLD SD8288 3132DWF57 - 469.76 54,296.39 Select UMA
Principal RATE:N/A/N/A 5.000% Sleeve
DUE:2053-01-01
Ref: 29824800 SEC ID: FT40D
129-XXX776 10/25/2023 10/25/2023  Interest Income - FHLMC 30 YR GOLD SD8288 3132DWF57 - 457.94 53,826.63 Select UMA
RATE:N/A/N/A 5.000% Sleeve
DUE:2053-01-01
Ref: 29893178 SEC ID: FT40D
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTG ASSN  31418EE55 - 486.77 53,368.69 Select UMA
Principal POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 29874839 SEC ID: FR18P
129-XXX776 10/25/2023 10/25/2023  Interest Income - FEDERAL NATIONAL MTGASSN 31418EE55 - 343.33 52,881.92 Select UMA
POOL MA4655 Sleeve
RATE:N/A/N/A 4.000%
DUE:2052-07-01
Ref: 29879096 SEC ID: FR18P
129-XXX776 10/25/2023 10/25/2023  Return of - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 244,60 52,538.59 Select UMA
Principal RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 29833030 SEC ID: EBK5A
129-XXX776 10/25/2023 10/25/2023  Interest Income - FHLMC 30 YR GOLD SD8091 3132DV7C3 - 86.79 52,293.99 Select UMA
RATE:N/A/N/A 2.500% Sleeve
DUE:2050-08-01
Ref: 29873956 SEC ID: EBK5A
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418EKT6 - 570.79 52,207.20 Select UMA
Principal POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%

DUE:2052-11-01
Ref: 29846419 SEC ID: D604A

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale

transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash

Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.

ACTIVITY
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ACTIVITY DETAILS
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 10/25/2023 10/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 31418EKT6 - 427.14 51,636.41 Select UMA
POOL MA4805 Sleeve
RATE:N/A/N/A 4.500%
DUE:2052-11-01
Ref: 29864717 SEC ID: D604A
129-XXX776 10/25/2023 10/25/2023  Return of - FEDERAL NATIONAL MTGASSN 31418DES7 - 134.79 51,209.27 Select UMA
Principal POOL MA3744 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-08-01
Ref: 29887929 SEC ID: DTOL4
129-XXX776 10/25/2023 10/25/2023 Interest Income - FEDERAL NATIONAL MTGASSN 31418DES7 - 55.22 51,074.48 Select UMA
POOL MA3744 Sleeve
RATE:N/A/N/A 3.000%
DUE:2049-08-01
Ref: 29874150 SEC ID: DTOL4
129-XXX776 10/25/2023 10/25/2023  Return of - FHLMC 30 YRGOLD SD8128 3132DWA52 - 374.66 51,019.26 Select UMA
Principal RATE:N/A/N/A 2.000% Sleeve
DUE:2051-02-01
Ref: 29883424 SEC ID: C56BE
129-XXX776 10/25/2023 10/25/2023 Interest Income - FHLMC 30 YR GOLD SD8128 3132DWA52 - 129.68 50,644.60 Select UMA
RATE:N/A/N/A 2.000% Sleeve
DUE:2051-02-01
Ref: 29848636 SEC ID: C56BE
129-XXX776 10/24/2023 10/24/2023  Interest Income - BANK OF AMERICA CORP FXD TO 06051GGM5 - 1,167.10 50,514.92 Select UMA
042037 VAR THRAFTR 4.2440% Sleeve
RATE:A1/A- 4.244% DUE:2038-
04-24
Ref: 29708885 SEC ID: DR3Y3
129-XXX776 10/23/2023 10/22/2023 Interest Income - JPMORGAN CHASE& COFXDTO 46647PCE4 - 998.40 49,347.82 Select UMA
042051 VAR THRAFTR 3.3280% Sleeve
RATE:A1/A- 3.328% DUE:2052-
04-22
Ref: 29617283 SEC ID: H9Y1D
129-XXX776 10/20/2023 10/20/2023  Refund - MSILF GOVT SEC PART - - 13.72 48,349.42 Cash

Ref: 29384723

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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ACTIVITY DETAILS

UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD

Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type

129-XXX776 10/16/2023 10/16/2023  Service Fee Adj - FEE ADJUSTMENT - - 7.53 48,335.70 Cash
09/01-09/30
Ref: 28917757

129-XXX776 10/16/2023 10/15/2023 Interest Income - CENTRAL GARDEN & PET CO 153527AN6 - 1,134.38 48,328.17 Select UMA
RATE:B1/BB 4.125% DUE:2030- Sleeve
10-15
Ref: 28963885 SEC ID: ESMIL

129-XXX776 10/16/2023 10/15/2023 Interest Income - QORVO INC 74736KAH4 - 1,203.13 47,193.79 Select UMA
RATE:BA1/BBB- 4.375% Sleeve
DUE:2029-10-15
Ref: 28907848 SEC ID: E7WH3

129-XXX776 10/16/2023 10/15/2023 Interest Income - COMCAST CORP 20030NCM1 - 1,292.50 45,990.66 Select UMA
RATE:A3/A- 4.700% DUE:2048- Sleeve
10-15
Ref: 28911492 SEC ID: DO36H

129-XXX776 10/06/2023 10/06/2023  Service Fee - MGRFEE 10/01-10/31 - - -469.42 44,698.16 Cash
Ref: 27957942

129-XXX776 10/06/2023 10/06/2023  Service Fee - ADVFEE10/01-12/31 - - -1,741.40 45,167.58 Cash
Ref: 27957941

129-XXX776 10/05/2023 10/10/2023  Bought 80,000.000 UNITED STATES TREASURY NOTE 91282CGJ4 93.17568 -75,080.84 46,908.98 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 3.500%
DUE:2030-01-31
Ref: 278IE4V1 SEC ID: H18CT

129-XXX776 10/05/2023 10/06/2023  Sold 41,000.000 UNITED STATES TREASURY BOND 912810TDO 59.3203 24,451.68 121,989.82 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.250%
DUE:2052-02-15
Ref: 278ID03Z SEC ID: HW55R

129-XXX776 10/05/2023 10/06/2023  Sold 75,000.000 UNITED STATES TREASURY NOTE 912828B66 99.0352 74,567.81 97,538.14 Select UMA

UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.750%

DUE:2024-02-15

Ref: 278IFQ15 SEC ID: CGOP7

Security Identifier values are displayed as selected based on availability. When not available, altemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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ACTIVITY DETAILS
UNIV OF HAWAII ASUH STADIUM STK FD October 01, 2023 to December 31, 2023 | Reporting Currency: USD
Account Activity DateV Settlement Date Activity Quantity Description SYMBOL Price Amount Cash Balance Type
129-XXX776 10/05/2023 10/10/2023  Bought 35,000.000 UNITED STATES TREASURY NOTE 9128284V9 92.0313 -32,364.07 22,970.33 Select UMA
UNSOLICITED TRADE Sleeve
RATE:AAA/N/A 2.875%
DUE:2028-08-15
Ref: 278IF5H2 SEC ID: A948V
129-XXX776 10/02/2023 10/01/2023 Interest Income - CHENIERE ENERGY PARTNERS  16411QAG6 - 1,237.50 55,334.40 Select UMA
LP Sleeve
RATE:BA1/BBB- 4.500%
DUE:2029-10-01
Ref: 27537740 SEC ID: GOXW3
129-XXX776 10/02/2023 10/01/2023 Interest Income - VERISIGN INC 92343EAH5 - 1,443.75 54,096.90 Select UMA
RATE:BAA3/BBB 5.250% Sleeve
DUE:2025-04-01
Ref: 27555051 SEC ID: CN8U7
129-XXX776 10/02/2023 09/29/2023  Dividend - MSILF GOVT SEC PART AAPF - 270.65 52,653.15 Cash
DIV PAYMENT
Ref: 27544974 SEC ID: 00312
Balance as of 10/01/2023 $52,382.50

Security Identifier values are displayed as selected based on availability. When not available, atemate Security Identifiers will be used. This section may display transactions that have not settled during this period. Purchase and Sale
transactions above may have received an average price execution. Details regarding the actual prices are available upon request. Activity categorization may vary for Morgan Stanley & Co. and External accounts, assets and liabilities. Cash
Balance Includes Cash, Bank Deposits, MMF Balance and Unsettled Cash.
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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
onyour 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 report
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

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.

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.

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.

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/weaIth-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/wealthfinvestmentsolutions/pdfs/adv/sotresponse.pdf. For more
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information on trading and costs, please refer to the ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Fina ncial Advisor/Private Wealth Advisor.

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.

RISK ANALYSIS DISCLOSURES

Taxes, Fees, and Expenses: 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 toan annual asset-based fee (the "Fee") whichis
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 (whichis subjecttoa 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 tothe 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 amountin 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/wealthfinvestmentsoluti ons/pdfs/adv/sotresponse.pdf. For more information on trading
and costs, please refer tothe ADV Brochure for your program(s), available at www.morganstanley.com/ADV, or contact your Financial Advisor / Private Wealth Advisor.

GENERAL DEFINITIONS

CCY:Represents the currency of the underlying instrument. Currency is a medium of exchange for goods and services.
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ACCOUNT(S) INCLUDED IN THIS REPORT Morgan Stanl&y

UNIV OF HAWAII ASUH STADIUM STK FD Reporting Currency: USD
MORGAN STANLEY WEALTH MANAGEMENT

Account Type/ Date Opened/ Total Value ($) % of Portfolio
Account Name Account Number Manager Name Date Closed 01/0524 01/05/24
BOYD WATTERSON 129-XXX776 Boyd Watterson Ultra Enh Core 11/21/17 2,915,372.87 26.87
CGA 129-XXX624 Consulting Group Advisor  08/02/17 6,172,546.99 56.90
oAl 1290774 . 11/21/17 . g
GOOENCAPTAL B -y o172 000 000
International Equity 129-XXX775 Select UMA 1217 1,639,259.04 15.11
UNIV OF HAWAII ASUH STADIUM STK FD 129-XXX570 AAA 08/01/17 120,992.04 1.12
Morgan Stanley Wealth Management Total 10,848,170.94 100.00
Total Portfolio 10,848,170.94 100.00

Investment, insurance and annuity products offered through Morgan Stanley Smith Bamey 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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WEALTH MANAGEMENT

ASSET ALLOCATION WITH UNREALIZED GAIN/LOSS

UNIV OF HAWAII ASUH STADIUM STK FD

Morgan Stanlégo 33

As of December 31, 2023 | Reporting Currency: USD

ASSET ALLOCATION - ASSET CLASS

Cash 4.5%

Fixed Income & Preferreds 26.8%

Equities 68.6%

ASSET ALLOCATION

Total Value ($) Unrealized % Unrealized % of Portfolio

Total Cost ($)* 12/31/2023 Gain / Loss ($) Gain / Loss 12/31/2023

j Cash . 494,664.66 - . 45
| Equities 5,778,140.23 7,545,052.62 1,758419.27 304 68.7
Fixed Income & Preferreds 3,048,081.63 2,950,964.72 -154,676.73 -5.1 26.9
TOTAL PORTFOLIO 8,826,221.86 10,990,682.00 1,603,742.54 18.2 100.0

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. Unrealized Gair/Loss value does not reflect interest and dividend accruals.
Gain/Loss totals only reflect positions that have both Cost Basis and Market Value/Total Value available.
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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 thi rd 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 containedin
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
onyour 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 report
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.

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
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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
requlatory 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.

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.

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.morganstanIey.comlcontent/dam[msdotcom/en/weaIth-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.

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.

RISK ANALYSIS DISCLOSURES

Taxes, Fees, and Expenses: 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 toan annual asset-based fee (the "Fee") whichiis
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 (whichis 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 tothe pool of assets the fund invests in and are reflected in each fund's share price. These fees and expenses are an additional cost toyou 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.morga nstanley.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
CCY:Represents the currency of the underlying instrument. Currency is a medium of exchange for goods and services.

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 Taxand state and local taxation.

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

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.
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126 39
Morgan Stanley

Executive Summary Analysis as of: 2023-12-29

This report helps you better understand the risks within your portfolios held at Morgan Stanley and at other financial institutions
which you may have shared with us. This report presents portfolio characteristics, as well as estimates of portfolio volatility and
stress test results. The report estimates volatility by analyzing the positions in your portfolio. Commonly, the higher the volatility,
the riskier is the security or portfolio. Stress testing is available to illustrate how your portfolio might react under a certain market
scenario or set of events.

Each account included in the report is assigned a risk profile based the account’s risk tolerance, investment objectives, investment
horizon, and liquidity needs. Risk profiles range from Wealth Conservation (more conservative) to Opportunistic Growth (more
aggressive).

The purpose of the Risk Profile Benchmark is to assist you in understanding the risk in your portfolio referenced in this report
against your stated risk profile. The Risk Profile Benchmark may be different than the one used to compare your portfolio
performance.

The Report allows you to review and compare the results of the Risk Analysis of your Current Portfolio against a Risk Profile
Benchmark, and hypothetical Alternate Portfolio, if depicted, of positions that you may or may not own, or may not own in the same
quantities. The Alternate Portfolio, if depicted in this report, including the asset allocation and particular securities in the Alternate
Portfolio, are hypothetical illustrations only.

Morgan Stanley is not recommending that you adopt the hypothetical Alternate Portfolio shown in this Report or any of its
components. Rather, we are presenting it so that you have a basis for comparison when you consider the risk characteristics of
your current holdings. After discussing with you the analyses in this Report, and your ability and willingness to take risk, your
Financial Advisor can work with you to construct a portfolio designed to meet your needs.

The Hypothetical Results lllustrated in this Report for Your Current Portfolio and/or Alternate Portfolio are not and should NOT be
construed as a guarantee of future performance. The factor models used to generate these results may contain errors or faulty
assumptions.

Please refer to the Important Disclosures and Glossary at the end of this Report for additional information, including a description
of the assumptions and methodologies used throughout and definitions of key terminology.
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Morgan Stanley

Hypothetical Performance Executive Summary Analysis as of: 2023-12-29

IMPORTANT INFORMATION ON HYPOTHETICAL PERFORMANCE IN PORTFOLIO ANALYSIS REPORT Summary—Please Read

This material contains hypothetical performance illustrations that are intended for investors who have the expertise and resources to
understand the risks and limitations of these types of presentations. Hypothetical performance represents returns that were not actually
achieved by any client portfolio. They may include:

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

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

« Performance during certain simulated market scenarios that measure the potential impact of discrete market events on a portfolio using a
multifactor statistical risk model

« Performance during certain simulated historical scenarios that measure the profit and loss impact of instantaneous market movements
between two specified dates based on risk factors in a portfolio

Hypothetical performance illustrations:

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

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

« Are not designed to maximize performance returns or other rewards

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

Hypothetical performance results have inherent limitations, including the following:

« There can be large differences between hypothetical and actual results

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

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

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

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

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

128 41
Morgan Stanley

Analysis as of: 2023-12-29

Account

129-XXX776

Total

Current Current Current

Market Value % Weight Risk (% of Total)
2,926,295.31 100.00 100.00
2,926,295.31 100.00 100.00
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Portfolio Holdings
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Morgan Stanley

Analysis as of: 2023-12-29

Sec ID

Name

FIXED INCOME & PREFERREDS

91282CEW7

91282CHZ7

91282CGJ4

9128284V9

912810TL2

31418EDE7

91282CHC8

31418EKT6

3132DWF57

31418EES55

3132DWAX1

31418ECA6

3132DWAS52

92343EAHS

87264AAV7

35671DCC7

235825AF3

233331BD8

TREASURY NOTE 3.25 06/30/2027

TREASURY NOTE 4.625 09/30/2030

TREASURY NOTE 3.5 01/31/2030

TREASURY NOTE 2.875 08/15/2028

TREASURY BOND 4.0 11/15/2052

FNMA 30YR UMBS FNMA4600 3.5 05/01/2052

TREASURY NOTE 3.375 05/15/2033

FNMA 30YR UMBS FNMA4805 4.5 11/01/2052

FHLMC 30YR UMBS SUPER FRSD8288 5.0 01/01/2053

FNMA 30YR UMBS FNMA4655 4.0 07/01/2052

FHLMC 30YR UMBS SUPER FRSD8122 2.5 01/01/2051

FNMA 30YR UMBS FNMA4564 3.0 03/01/2052

FHLMC 30YR UMBS SUPER FRSD8128 2.0 02/01/2051

VERISIGN INC 5.25 04/01/2025 (SENIOR)

T-MOBILE USA INC 4.75 02/01/2028 (SENIOR)

FREEPORT-MCMORAN INC 5.0 09/01/2027 (SENIOR)

DANA INC 5.375 11/15/2027 (SENIOR)

DTE ENERGY COMPANY 4.22 11/01/2024 (SENIOR)

Current
Benchmark Proxy Status Market Value

2,893,404.82
N 171,069.34
N 161,660.16
N 161,480.86
N 157,955.27
N 146,392.81
N 133,459.39
N 115,246.88
N 109,132.51
N 107,597.09
N 96,280.81
N 94,261.77
N 78,083.62
N 63,015.88
N 55,040.15
N 54,855.63
N 54,527.83
N 54,444.50
N 54,360.35

Current
% Weight

98.88

5.85

1.86

1.86

1.86

The market values provided above represent the aggregate value of the relevant security and are based upon the most recent security pricing available, which may be prior to the analysis date referenced.
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Portfolio Holdings Continued

13043

Morgan Stanley

Analysis as of: 2023-12-29

Sec ID

817565CE2

911365BG8

70959WAJ2

64110LAT3

20030NCM1

16411QAG6

74736KAH4

3140KDQ86

29444UBES

153527AN6

526057BZ6

06051GGMS

49456BAP6

26441CBL8

91282CEP2

74762EAHS

46647PCE4

871829BJS

3132DV7C3

Name

SERVICE CORPORATION INTERNATIONAL 5.125 06/01/2029 (SENIOR)

UNITED RENTALS (NORTH AMERICA) INC 4.875 01/15/2028 (SENIOR)

PENSKE AUTOMOTIVE GROUP INC 3.5 09/01/2025 (SENIOR SUB)

NETFLIX INC 5.875 11/15/2028 (SENIOR)

COMCAST CORPORATION 4.7 10/15/2048 (SENIOR)

CHENIERE ENERGY PARTNERS LP 4.5 10/01/2029 (SENIOR)

QORVO INC 4.375 10/15/2029 (SENIOR)

FNMA 30YR UMBS FNBP5878 2.5 06/01/2050

EQUINIXINC

CENTRAL GARDEN & PET COMPANY 4.125 10/15/2030 (SENIOR)

LENNAR CORPORATION 4.5 04/30/2024 (SENIOR)

BANK OF AMERICA CORP 4.244 04/24/2038 (SENIOR)

KINDER MORGAN INC 4.3 03/01/2028 (SENIOR)

DUKE ENERGY CORP 2.55 06/15/2031 (SENIOR)

TREASURY NOTE 2.875 05/15/2032

QUANTA SERVICES INC. 2.35 01/15/2032 (SENIOR)

JPMORGAN CHASE & CO 3.328 04/22/2052 (SENIOR)

SYSCO CORPORATION 3.3 02/15/2050 (SENIOR)

FHLMC 30YR UMBS SUPER FRSD8091 2.5 09/01/2050

Current
Benchmark Proxy Status Market Value

N 54,026.50
N 53,729.23
N 53,392.63
N 52,846.75
N 52,652.60
N 52,563.23
N 52,286.58
N 51,785.95
N 50,630.80
N 49,947.70
N 49,761.25
N 49,735.13
N 49,378.75
N 46,999.98
N 46,363.28
N 45,338.70
N 45,059.70
N 44,267.10
N 35,153.03

Current
% Weight

1.85

1.84

1.82

1.81

1.80

1.80

1.79

1.77

1.73

1.70

1.70

The market values provided above represent the aggregate value of the relevant security and are based upon the most recent security pricing available, which may be prior to the analysis date referenced.
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Portfolio Holdings Continued

13144

Morgan Stanley

Analysis as of: 2023-12-29

Sec ID

3140K0GS1

912810TM0

31418DES7

CASH

MGPXX

Total

Name

FNMA 30YR UMBS FNB0O4708 3.0 11/01/2049
TREASURY BOND 4.0 11/15/2042

FNMA 30YR UMBS FNMA3744 3.0 08/01/2049

Morgan Stanley Institutional Liquidity Government Securities Portfolio Participant Class

Current
Benchmark Proxy Status Market Value

N 35,095.13
N 34,086.72
N 19,439.23
32,890.49

N 32,890.49
2,926,295.31

Current
% Weight
1.20

1.16

100.00

The market values provided above represent the aggregate value of the relevant security and are based upon the most recent security pricing available, which may be prior to the analysis date referenced.
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Security Level Yield
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Morgan Stanley

Analysis as of: 2023-12-29

SeciD

Bond

91282CEW7

91282CHZ7

91282CGJ4

9128284V9

912810TL2

31418EDE7

91282CHC8

31418EKT6

3132DWF57

31418EESS

3132DWAX1

31418ECA6

3132DWA52

92343EAHS

87264AAV7

35671DCC7

235825AF3

233331BD8

817565CE2

Name

TREASURY NOTE 3.25 06/30/2027

TREASURY NOTE 4.625 09/30/2030

TREASURY NOTE 3.5 01/31/2030

TREASURY NOTE 2.875 08/15/2028

TREASURY BOND 4.0 11/15/2052

FNMA 30YR UMBS FNMA4600 3.5
05/01/2052

TREASURY NOTE 3.375 05/15/2033
FNMA 30YR UMBS FNMA4805 4.5
11/01/2052

FHLMC 30YR UMBS SUPER
FRSD8288 5.0 01/01/2053

FNMA 30YR UMBS FNMA4655 4.0
07/01/2052

FHLMC 30YR UMBS SUPER
FRSD8122 2.5 01/01/2051

FNMA 30YR UMBS FNMA4564 3.0
03/01/2052

FHLMC 30YR UMBS SUPER
FRSD8128 2.0 02/01/2051

VERISIGN INC 5.25 04/01/2025
(SENIOR)

T-MOBILE USA INC 4.75 02/01/2028
(SENIOR)

FREEPORT-MCMORAN INC 5.0
09/01/2027 (SENIOR)

DANA INC 5.375 11/15/2027
(SENIOR)

DTE ENERGY COMPANY 4.22
11/01/2024 (SENIOR)

SERVICE CORPORATION INTERNATIONAL

5.12506/01/2029 (SENIOR)

Dividend

443

3.57

3.00

4.04

3.81

4.64

5.05

422

292

244

5.25

4.77

5.44

4.27

5.23

3.88

3.88

4.06

4.58

3.87

4.92

4.71

4.26

4.48

41

SEC

7-Day

443

3.57

4.04

3.81

4.64

5.05

422

2.92

3.39

244

5.44

4.27

5.23

Yield

4.58

3.87

4.92

4.7

4.26

4.48

4.11

5.24

4.85

5.74

5.55

5.56

Current Current
Market Value % Weight

2,893,404.82 98.88

171,069.34 5.85
161,660.16 5.52
161,480.86 5.52
167,955.27 5.40
146,392.81 5.00
133,459.39 4.56
115,246.88 3.94
109,132.51 373
107,597.09 3.68
96,280.81 3.29
94,261.77 3.22
78,083.62 2.67
63,015.88 215
55,040.15 1.88
54,855.63 1.87
54,527.83 1.86
54,444.50 1.86
54,360.35 1.86
54,026.50 1.85

Please refer to the Glossary at the back of this Report for more information about each of the portfolio characteristics referenced above.
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Morgan Stanley

Security Level Yield Continued : .
Analysis as of: 2023-12-29
Current Current
SecID Name Dividend Y™ SEC 7-Day T12M Yield Market Value % Weight
911365868  UNITED RENTALS (NORTH 5.02 5.68 - - 5.02 5.68 53,729.23 1.84
AMERICA) INC 4.875 01/15/2028 (...
70950WAJ2  PENSKE AUTOMOTIVE GROUP INC 3.62 5.56 - - 3.62 5.56 53,392.63 1.82
3.5 09/01/2025 (SENIOR SUB)
64110LAT3  NETFLIXINC 5.87511/15/2028 5.56 457 - - 5.56 457 52,846.75 1.81
(SENIOR)
20030NCM1 ~ COMCAST CORPORATION 4.7 4.90 4.99 - - 4.90 499 52,652.60 1.80
10/15/2048 (SENIOR)
16411QAG6  CHENIERE ENERGY PARTNERS LP 472 5.47 - - 472 5.47 52,563.23 1.80
4.510/01/2029 (SENIOR)
74736KAH4  QORVO INC 4.37510/15/2029 459 5.34 - - 459 534 52,286.58 1.79
(SENIOR)
3140kDQ86  FNMA 30YR UMBS FNBP5878 2.5 2.91 422 - - 2.91 422 51,785.95 1.77
06/01/2050
29444UBE5  EQUINIX INC 3.50 487 - - 3.50 487 50,630.80 173
153527AN6 ~ CENTRAL GARDEN & PET COMPANY 4.56 5.84 - - 456 5.84 49,947.70 1.7
4.12510/15/2030 (SENIOR)
526057826  LENNAR CORPORATION 4.5 452 5.86 - - 452 5.86 49,761.25 1.70
04/30/2024 (SENIOR)
06051GGM5 ~ BANK OF AMERICA CORP 4.244 4.69 5.36 - - 4.69 5.36 49,735.13 1.70
04/24/2038 (SENIOR)
49456BAP6  KINDER MORGAN INC 4.3 436 4.66 - - 436 4.66 49,378.75 1.69
03/01/2028 (SENIOR) ’
26441cBL8  DUKE ENERGY CORP 2.55 2.93 4.64 - - 293 464 46,999.98 1.61
06/15/2031 (SENIOR)
91282CEP2  TREASURY NOTE 2.875 05/15/2032 310 3.88 - - 3.10 3.88 46,363.28 1.58
74762EAH5 ~ QUANTASERVICES INC. 2.35 2.85 5.03 - - 2.85 5.03 45,338.70 1.55
01/15/2032 (SENIOR)
46647PCE4  JPMORGAN CHASE & CO 3.328 4.46 5.08 - - 4.46 5.08 45,059.70 1.54
04/22/2052 (SENIOR)
87182985  SYSCO CORPORATION 3.3 451 518 - - 451 518 44,267.10 1.51
02/15/2050 (SENIOR)
31320v7¢c3  FHLMC 30YR UMBS SUPER 2.91 423 - - 2.91 423 35,153.03 1.20
FRSD8091 2.5 09/01/2050
3140k0GS1 ~ FNMA30YR UMBS FNBO4708 3.0 3.37 4.49 - - 3.37 4.49 35,095.13 1.20
11/01/2049
912810TMO  TREASURY BOND 4.0 11/15/2042 410 419 - - 410 419 34,086.72 1.16

Please refer to the Glossary at the back of this Report for more information about each of the portfolio characteristics referenced above.
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Morgan Stanley

Security Level Yield Continued .
Analysis as of: 2023-12-29

Current Current

SecID Name Dividend YT™M SEC 7-Day T12M Yield Market Value % Weight
31418DEs7 ~ FNMA 30YR UMBS FNMA3744 3.0 3.37 452 - - 3.37 452 19,439.23 0.66

08/01/2049

Fund - - - - - - 32,890.49 1.12
MGPXX Morgan Stanley Institutional Liquidity 4.46 N - 4.96 4.46 4.96 32,890.49 112

Government Securities Portfolio Pa...

Please refer to the Glossary at the back of this Report for more information about each of the portfolio characteristics referenced above.
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Morgan Stanley

Securities Proxied Analysis as of: 2023-12-29

No positions available

For certain investments, due to either a lack of price history or a lack of information about the characteristics of the investment, this Report has attempted to simulate risk statistics for the investment in
question through the use of a proxy based on available information. Investments that have a Proxy Status labeled “Y” indicates that a proxy has been used to model the risk of that specific investment for
these reasons. Certain hedge funds are proxied based on their historical returns, which may over- or under-estimate risk metrics. These proxies are referred to as “Regression”. Certain private equity and
private real estate investment funds with limited information regarding investment attributes may be proxied based on a private investment fund model using a generic composite set of attributes or profiles
as inputs. These proxies are referred to as “Generic Private Equity” or “Generic Private Real Estate”. Certain Fixed Index Annuities are proxied based on a hypothetical structured investment using a
generic composite set of attributes or profiles as inputs, which is referred to as “Generic Fixed Index Annuity”. Please refer to the Important Disclosures for additional information. Structured Investments
that have a Proxy Status labeled “Not Modeled” are current or proposed holdings for which a proxy has been used to model the risk of the Structured Investment due to either a) the specific investment’s
Terms and Conditions being unavailable to model or b) a risk model for the specific investment's Terms and Conditions not yet having been developed. The Bitcoin risk exposure proxy is based on the
volatility of the current front month bitcoin futures contract. While Morgan Stanley makes every effort to provide an appropriate proxy, it is possible that the proxy selected is not a representative of a
specific investment’s risk factors. In cases where a proxy is used for an investment that is a large portion of a portfolio, the impact on risk statistics shown could be material. Investments that have a Proxy
Status labeled “N” indicates that a proxy has not been used and that specific investment's risk factors were used to model that investment's risk.
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o Morgan Stanley
Mutual Fund / ETF Historical Performance Analysis as of: 2023-12-29

The performance below shows the average annual total return of each mutual fund/ETF ("Fund”) included in the proposal for the periods shown below, as well as since the Fund's inception. To the
extent that any of these funds include a sales load, the effect of such a load is reflected in the performance quotations. We are required to illustrate the maximum possible effect of the load by
applicable law; however, if you accept this proposal, the funds purchased for you through this program will have such sales loads waived. However, your account will be charged the advisory fee,
so your returns would differ from—and be lower than-those shown below.

The impact of program fees can be material. These program fees are deducted based on your billing cycle and may have a compounding effect on performance. For example, for an account with a
fee of 2% deducted monthly, if the gross performance is 10%, the compounding effect of the fees will result in a new annual compound rate of return of approximately 7.93%. After a three-year
period with an initial investment of $100,000, the total value of the client's portfolio would be approximately $133,100 without the fee and $125,716 with the fee. See the ADV brochure for an
explanation of the fees and charges that would apply if you invest in a mutual fund through the program.

As with any fund investment, you should consider the investment objectives, risks and charges and expenses of the mutual fund(s)/exchange traded fund(s) carefully before investing. Your
Financial Advisor is available to discuss these issues in detail with you. Additionally, the prospectus of each fund contains such information and other information about the fund.
Prospectuses and current performance data are available on our website at www.morganstanley.com or through your Financial Advisor.

The performance data set forth below represents past performance. Past performance does not guarantee future results. Investment returns and the principal value of an investment will

fluctuate so that an investor's shares may be worth more or less than their original cost upon redemption. Current performance may be lower or higher than the performance data quoted. For

funds with multiple share classes, the data may represent the actual performance of the oldest share class prior to the inception of newer share classes. This data is adjusted to reflect the

expenses of the newer share classes. Performance data as of the most recent month-end may be obtained by contacting your Financial Advisor, calling the fund company at the toll-free telephone number
shown in this proposal.

Gross Expense Ratio reflects the annual percentage of a fund’s assets paid out in expenses which include any 12b-1, transfer agent and all other asset-based fees associated with a fund’s daily
operations and distribution. Specific details about expense ratios are outlined in a fund’s prospectus.
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Morgan Stanley

Mutual Fund / ETF Historical Performance Analysis as of: 2023-12-29

Closed End Mutual Fund / ETF Historical Performance as of 2023-09-30

Current Current
Fund Name Symbol Inception Date Gross Exp. Ratio (%)  1-YrNAVRet (%)  5-YrNAVRet(%) 10-YrNAVRet(%) Since Inception NAV Ret (%) 1-Yr Price Ret (%) 5-Yr Price Ret (%) 10-Yr Price Ret (%) Since Inception Price Ret (%) Market Value % Weight
Morgan Stanley Institutional Liquidity pgpxx 2008-03-19 072 419 1.43 0.85 0.61 - - - - 32,890.49 112

Government Securities Portfolio Pa...

Please refer to the Glossary at the back of this Report for more information about each of the portfolio characteristics referenced above.
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o Morgan Stanley
Mutual Fund / ETF Historical Performance Analysis as of. 20231229

Open End Mutual Fund Historical Performance as of 2023-09-30

No positions available

Please refer to the Glossary at the back of this Report for more information about each of the portfolio characteristics referenced above.
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Morgan Stanley

Disclosure Analysis as of: 2023-12-29

Sources and Accuracy Information

This Portfolio Analysis report (‘Report”) and the information provided herein is generated by Morgan Stanley Smith Barney LLC (“Morgan Stanley”), a registered broker-dealer and investment adviser. The
assumptions used in this Report incorporate portfolio risk and scenario analysis employed by BlackRock Solutions (“BRS”), a financial technology and risk analytics provider that is independent of Morgan
Stanley. BRS’ role is limited to providing risk analytics to Morgan Stanley, and BRS is not acting as a broker dealer or investment adviser, nor does it provide investment advice with respect to this Report.
Morgan Stanley has validated and adopted the analytical conclusions of these risk models.

This Report is not intended to be a substitute for the official account statements that you receive from Morgan Stanley. The information in this Report is approximate and subject to adjustment, updating
and correction. To the extent there are any discrepancies between your regular account statement and this Report, you should rely on the regular account statement. The information in this Report is based
on Morgan Stanley account information, as well as external account information that you or your custodian may have provided by you to your Financial Advisor. External account information is not verified
by Morgan Stanley. Please inform your Financial Advisor if any external accounts/holdings/securities information is not accurate. Any recommendations regarding external accounts/holdings are asset
allocation only and do not include security recommendations.

Although the statements of fact and data in this Report have been obtained from, and are based upon, sources that we believe to be reliable, we do not guarantee their accuracy, and any such information
may be incomplete or condensed. All information included in this Report constitutes our judgment as of the date of this material and are subject to change without notice. This Report is provided for
informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security or to participate in any trading strategy.

SIPC and FDIC

Morgan Stanley is a member of SIPC. Securities in your account are protected up to $500,000. Morgan Stanley is not a bank. For details, please see www.sipc.org. Where appropriate, Morgan Stanley 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 are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY
ANY FEDERAL GOVERNMENT AGENCY

Under the Bank Deposit Program, generally cash balances held in account(s) at Morgan Stanley Smith Barney LLC (“MSSB”) are automatically deposited by MSSB into an interest bearing FDIC - insured
deposit account(s), at Morgan Stanley Bank, N.A. and/or Morgan Stanley Private Bank, National Association, each a national bank, Member FDIC, and an affiliate of MSSB. Detailed information on federal
deposit insurance coverage is available on the FDIC's website (https://www.fdic.gov/deposit/deposits/). Cash balances generally include the uninvested cash in a client’s account(s) minus certain items
such as purchase transactions due to settle within a specified time period, other charges to a client’s account(s), and cash balances that are designated as collateral for a client’s obligations.

This is not a financial plan

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

This Report was prepared using a brokerage tool and not an advisory tool. While this Report may include analysis of securities held in an advisory account, Morgan Stanley is not acting as your investment
adviser with respect to this presentation. Morgan Stanley will only act as your investment adviser pursuant to separately executed advisory agreements.

What is the difference between a brokerage and an investment advisory relationship?

When providing you brokerage services, our legal obligations to you are governed by the Securities Act of 1933, the Securities Exchange Act of 1934, the rules of self-regulatory organizations such as the
Financial Industry Regulatory Authority (FINRA), regulations relating to retirement accounts and state securities laws, where applicable. When providing you advisory services, our legal obligations to you
are governed by the Investment Advisers Act, Federal statutes and regulations relating to retirement accounts, and applicable state securities laws. Please reach out to your Financial Advisor if you have
questions about your rights and our obligations to you, including the extent of our obligations to disclose confiicts of interest and to act in your best interest. For additional answers to questions about the
differences between our advisory and brokerage services, please consult with your Financial Advisor or review our Understanding Your Brokerage and Investment Advisory Relationships brochure
available at www.morganstanley.com/ourcommitment/. For more information regarding Morgan Stanley’s role with respect to retirement accounts, please visit www.morganstanley.com/disclosures/dol.
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What are Morgan Stanley Investment Advisory Programs?

Morgan Stanley offers a variety of investment programs, which are opened pursuant to written client agreements and charged an annual asset-based wrap fee (the “Fee”). Morgan Stanley’s investment
advisory programs may require a minimum asset level and, depending on a client’s specific investment objectives and financial position, may not be suitable for the client. Please see the applicable
program disclosure document for more information, available at www.morganstanley.com/ADV or from your Financial Advisor.

Taxes, Fees, and Expenses

This Report does not include the effect of taxes, account fees, advisory program 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 hypothetical 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 will also pay a separate Morgan Stanley Overlay Manager Fee and any
applicable Sub-Manager fees. 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. Overlay Managers or Executing Sub-Managers (‘managers”) in some of Morgan Stanley’s Separately Managed Account (“SMA”) programs may affect transactions through
broker-dealers other than Morgan Stanley or our affiliates. If your manager trades with another firm, you may be assessed costs by the other firm in addition to Morgan Stanley’s fees. Those costs will be
included in the net price of the security, not separately reported on trade confirmations or account statements. Certain 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.

Non 40 Act Exchange Traded Funds Prospectuses, Options Disclosure Document and Research Reports

Please note: Options and non-1940 Investment Company Act registered funds included in Alternate Portfolio but not currently held by the recipient, must be preceded or accompanied by the applicable
options disclosure document and/or prospectuses.

Certain securities referred to in this Report may not have been registered under the US Securities Act of 1933, as amended, and, if not, may not be offered or sold absent an exemption there from .
Recipients are required to comply with any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.

Certain products (e.g. mutual funds, unit investment trusts, exchange traded funds, hedge funds, options, alternative investments, commodities, managed futures and private equity) that may be
referenced here, and are not currently held by you, are only sold either via disclosure document, prospectus or confidential offering memorandum. For stocks not currently held by you, a Morgan Stanley
research report (if available) will be provided by your Financial Advisor before you purchase such stocks. Please consult your Financial Advisor or Private Wealth Advisor for more information. For more
information regarding Morgan Stanley research disclosures, please visit our disclosure website at: https://www.morganstanleysmjthbarney.com/disclosures

Legal and tax information

When Morgan Stanley provides “investment advice” to you regarding a retirement account, Morgan Stanley is a “fiduciary” as those terms are defined under Title | of the Employee Retirement Income
Security Act of 1974, as amended (‘ERISA"), and/or the Internal Revenue Code of 1986 (the “Code”), as applicable .Morgan Stanley provides “investment advice” as defined under ERISA and the Code
when Morgan Stanley: 1. renders advice (a) as to the value of securities or other property, or makes recommendations as to the advisability of investing in, purchasing, or selling securities or other
property, (b) on a regular basis, (c) pursuant to a mutual agreement, arrangement, or understanding with the Retirement Account owner or fiduciary, that (d) the advice will serve as a primary basis for
investment decisions with respect to the Retirement Account assets, and that (e) the advice will be individualized based on the particular needs of the Retirement Account; and 2. receives a fee or other
compensation (direct or indirect) for such advice. For more information regarding Morgan Stanley’s role with respect to a Retirement Account, please visit www.morganstanley.com/disclosures/dol.

Any investment decisions may have certain tax consequences. Morgan Stanley does not provide legal, tax or accounting advice. In light of the foregoing, we strongly recommend that you consult your tax
and/or legal advisors in connection with this Report and any investment decisions that you make.

What are the limitations of Hypothetical Projections?

IMPORTANT: The projections or other information provided in this Report regarding the likelihood of various investment outcomes (including any assumed rates of return and income) are hypothetical in nature, do not reflect actual
investment results, and are not guarantees of future results. This Report does not purport to recommend or implement a specific investment strategy or securities transaction.
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Morgan Stanley cannot give any assurances that any estimates, assumptions or other aspects of the risk analyses will prove correct. No tool has the ability to accurately predict the future, eliminate risk or
guarantee investment results. As investment returns, inflation, taxes, and other economic conditions vary from the assumptions used for this Report, your actual results will vary (perhaps significantly) from
those presented herein.

Hypothetical investment results have inherent limitations:

- There are frequently large differences between hypothetical and actual results.

« Hypothetical results do not represent actual results and are generally designed with the benefit of hindsight.

« They cannot account for all factors associated with risk, including the impact of financial risk in actual trading or the ability to withstand losses or to adhere to a particular trading strategy in the face of
trading losses.

« There are numerous other factors related to the markets in general or to the implementation of any specific strategy that cannot be fully accounted for in the preparation of hypothetical risk results and all
of which can adversely affect actual performance.

The risk of a specific investment may be more or less than the risk results generated in this Report and results may vary with each use and over time. They are subject to actual known and unknown risks,
uncertainties and other factors that could cause actual results to differ materially from those shown. The information is as of the date of this report or as otherwise noted within this Report. Morgan Stanley
expressly disclaims any obligation or undertaking to update or revise any statement or other information contained herein to reflect any change in past results, future expectations or circumstances upon
which that statement or other information is based.

Financial forecasts, rates of return, risk, inflation, and other assumptions may be used as the basis for illustrations in this Report. . They should not be considered a guarantee of future performance or a
guarantee of achieving overall financial objectives. All results use simplifying estimates and assumptions. . All results use simplifying estimates and assumptions that are based on historical market data
and are not tailored to your specific investment returns and risk characteristics.

The estimated portfolio risk is calculated by analyzing individual risk assumptions for each security currently included in the analysis. Securities not included in the analyses may have characteristics
similar, inferior or superior to those being analyzed.

We make no representation or warranty as to the reasonableness of the assumptions made, or that all assumptions used to construct this projected performance have been stated or fully considered. To
the extent that the assumptions made do not reflect actual conditions, the illustrative value of the hypothetical projections will decrease. The hypothetical projections shown may under or over compensate
for the impact of actual market conditions and other factors, such as expenses. It cannot account for all factors associated with risk, including the impact of financial risk in actual trading or the ability to
withstand losses or to adhere to a particular trading strategy in the face of trading losses. There are numerous other factors related to the markets in general or to the implementation of any specific trading
strategy that cannot be fully accounted for in the preparation of hypothetical projections and all of which can adversely affect actual trading results. For example, the risk of loss in value of a specific
security, such as a stock or bond, is not the same as, and does not match, the risk of loss in a broad-market index. As such, these projections may not be a meaningful tool in determining how a strategy
will actually perform. Similarly, trading certain types of securities, such as international and emerging market, high yield and derivatives may have unique trading risks. As a result, the historical returns of
an index will not be the same as a historical return of a specific security, including one that is contained in the index. This lack of “volatility correlation” will likely continue to apply in future returns of a
specific security relative to an index.

How is risk estimated?

Risk is a holdings based ex-ante volatility (annualized one standard deviation) of the portfolio, which provides an estimate of the range of outcomes that the portfolio may experience over a 1 year horizon.
Commonly, the higher the volatility, the greater the range of potential outcomes experienced by the security or portfolio.

The model identifies observable technical or fundamental characteristics of the portfolio’s holdings (“risk factors”) that are demonstrated to explain the volatility of securities prices. The composition of the
portfolio’s exposure to these risk factors, the volatility levels of the risk factors themselves and the correlation between them all come together to determine the risk estimate. This risk estimate may differ
(sometimes significantly) from historical, realized volatility, depending on the time period and assumptions of the risk model. In order to estimate a portfolio’s ex-ante, or projected, risk, the model
decomposes its holdings into exposures to their underlying risk factors. Historical volatility and correlations across the factors is taken into account in order to estimate the total risk of the overall portfolio.
The model uses 10 years of monthly history equally weighted in order to estimate the volatility and correlations between factors. Note that estimates of risk will change over time as the 10 years of monthly
history changes; in particular, estimates of risk will change as the financial crisis, of late 2008 and early 2009, is no longer included in the 10 years of history.

Structured Investments that are modeled are run through a full revaluation model utilizing the full terms and conditions of each structured product. This model utilizes the same risk factor components as
the models used for other asset classes, such as equity and fixed income. Each product’s underlying security prices are projected forward using Monte Carlo simulations. Each simulation path is combined
with the product’s features and payoff structure to generate discounted cash flows, which are in turn used to produce a valuation of risk within the model.
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The volatility estimates provided above represent the hypothetical, projected volatility over a 12 month period beginning from the date of this Report. Volatility is an estimate of expected fluctuation in a
portfolio's return. Commonly, the higher the volatility is, the riskier the security or portfolio. Volatility is calculated by mapping the holdings of your Current Portfolio, the Alt. Portfolio and the Risk Profile
Benchmark to each of the risk factors referenced herein that represent the drivers of risk and return. No tool has the ability to accurately predict the future, eliminate risk or guarantee investment results.
May include manually added and/or external accounts, assets and/or liabilities, as applicable, not held at Morgan Stanley Wealth Management.

What is a risk factor?
A risk factor is a technical or fundamental characteristic of a security which, statistically, is able to help explain the risk / return behavior of that security.

Risk factor should be:

1. Interpretable — easily understandable and have strong economic rationale

2. Explanatory — proven to explain volatility and correlation of returns

3. Consistent — significant though time across different market regimes

4. Effective — able to improve forecasts of portfolio risk and attribute portfolio performance

Examples of risk factors include:

« Equity market risk — the inherent risk of investing in the stock market, which cannot be diversified away with stocks alone

- Equity Style risk — a collection of factors that describe the style of a stock, such as growth, value, momentum, or size

« Interest rate risk — a fixed income risk attributed to changes in market interest rates, the dominant risk in high quality bonds like US Treasury securities

« Credit spread risk — the risk of default present in any bond not issued by the US Treasury. The lower the quality of the bond the more credit spread risk dominates
« Many others that are subsets of the categories above, as well as other categories like foreign exchange risk, inflation risk, alternative risk

What are the assumptions built into the risk model?

The model for this Report uses ten years of historical factor returns, derived using a statistical regression analysis, to measure the volatility of the factors. The portfolio’s exposure to each factor is
measured through currently observable characteristics of the underlying securities, for example fundamental characteristics such as financial ratios, technical analysis attributes such as price behavior,

and / or specific attributes of a given security such as sector, yield, duration, credit quality, geographic domicile and currency exposure. Historical covariance across the factors is taken into account to
measure total estimated volatility of the overall portfolio. The model does not take into account the specific liquidity characteristics of individual holdings. As such, certain holdings may have greater volatility
or losses than the model estimates. Note also that, for certain municipal bonds, the model's sensitivities may differ from estimates of Morgan Stanley.

How do we model option?

Option risk is calculated in this report using the Black-Scholes model. There are several variables that may impact the risk of an option position including changes in the price of the underlying security,
volatility, interest rates, time to expiration, and market conditions. The risk of an option position is measured relative to its value rather than the value of the underlying security. Option stress testing often
presents asymmetric position and portfolio returns in various market scenarios.

Long and short option positions can be distinguished by the sign of the Market Value and Current Weight, where long positions have positive values and short positions have negative values.

What are the limitations of the analysis?
The analysis provided is illustrative only. Morgan Stanley cannot predict a portfolio’s risk of loss due to, among other things, changing market conditions or other unanticipated circumstances. The analysis
is based purely on assumptions made using available data and any of its forecasts are subject to change.

Hypothetical Performance Exhibit Overview

Results show a statistical estimate of a portfolio's reaction to a simulated market scenario or simulated historical scenario (such hypothetical scenarios also referred to throughout as 'Stress Test
Scenarios') based on the portfolio's estimated exposure to different risk factors. Performance is hypothetical and does not represent the actual portfolio performance. The factor models used to generate
these results may contain errors or faulty assumptions. See Important Disclosures at the end of this material for i. a description of the methodology used and assumptions made to calculate the
hypothetical performance, including definitions of simulated market scenarios and simulated historical scenarios, ii. information about any fees, expenses and costs that were excluded in the calculation of
this hypothetical performance, iii. an explanation of the risks and limitations of relying on hypothetical performance results and iv. information regarding the use of proxies RESULTS OF THE STRESS
TEST SCENARIOS ARE NOT GUARANTEES OF WHAT WILL HAPPEN BASED ON THESE ASSUMPTIONS. Securities markets are affected by many factors, most of which cannot be anticipated.
Information on this page provides an analysis of how your portfolio might react during the relevant simulated market scenario or simulated historical scenario presented, if it had occurred at one moment in
time, based on the factors described at the end of this material. The portfolio return has been reduced by 0.005%, which represents a single day's worth of a maximum advisory program fee of 2.0% in
order to reflect the impact of applicable advisory fees for advisory portfolios. The portfolio return is rounded to the nearest hundredth digit after application of this fee. Although this fee is not applicable to
brokerage relationships, it has been applied to the analysis, which may result in hypothetical returns that are slightly lower than what would have been achieved by a brokerage account. If you have an
advisory relationship with us, the actual fee may be less than this amount and will generally be charged monthly and not daily.
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Stress Test Scenarios Historical Period Description of Event |

September 28, 2021 Treasury Secretary Yellen wamed lawmakers that they had just under three weeks to address the |
looming debt ceiling and that “failing to raise the debt limit would produce widespread economic catastrophe.” Following

Sept 27th - Oct 6", 2021 | Sept 27th — Oct 6%, 2021 these comments, we saw a 2% selloff in U.S. equity markets, and Treasury Bills maturing in mid-October to mid-November
were yielding slightly more than those maturing in December.

In 2013 the U.S. bumped up against its debt limit in mid-May. The Treasury Department was able to use a variety of tools to
avoid additional borrowing in the subsequent months, but it estimated that a decision to raise the debt ceiling was required
by October 17. As we approached this deadline, and the country edged closer to a potential crisis, Fitch placed the United
States’ triple-A debt on a ‘Rating Watch Negative.’4 The debt ceiling impasse was resolved on October 16 after Congress
passed the Continuing Appropriations Act, 2014, which provided additional funding and suspended the debt ceiling until
February 2014. Compared to 2011, the 2013 debt crisis exhibited lower levels of equity volatility and more stable mid- to
long-term Treasury yields. However, we still saw a similar sharp back-up in short-term Treasury yields near the debt-ceiling
deadline

Sept 20th — Oct 16th, 2013 ; Sept 20th — Oct 16th, 2013

In 2011 Congress didn’t agree to raise the debt ceiling until two days prior to the August 2 deadline, resulting in large equity |
market sell-offs. Sharp price declines and increased volatility began in late July, and the debt-ceiling crisis peaked at the

July 21st — Aug 10th, 2011 | July 21st—Aug 10t, 2011 | beginning of August when Standard & Poor’s downgraded the U.S. credit rating, from AAA to AA+, for the first time in history. |
While short-term Treasury Bill yields backed up significantly, Treasury Bond prices overall rose given their perceived safe- "‘
haven status. ‘

Historical scenario in which market movements that occurred from March 23, 2020 to June 8, 2020 are applied to the g
2020 Q2 Recove Mar 23, 2020 - Jun 8, holdings and benchmarks subject to this report. Applied shocks include a 44.5% shock to the S&P 500, a 43.5% shock to ]

ry 2020 the MSCI World Index, a -35.8% shock to the VIX index, and a -184 bps shock to US Investment Grade Spreads, among [
|
1

other associated market movements from this time period.

: Historical scenario in which market movements that occurred from Jan 20, 2005, to Apr 30, 2005, are applied, representing
Q1 2020 Stock Market | Feb 19, 2020 - Mar 20, the historical period of the first 100 days of George W. Bush's second term in office and market reactions. Applied shocks }
Crash 2020 include a -1.58% shock to the S&P 500, a 1.5% shock to the VIX, and a -0.5 bps shock to the 10YR US Treasury Rate,
among other associated market movements from this time period. 1

20 bps, and |G Spreads wden 27 bps.

‘ Historical scenario in which market movements that occurred from Jan 20, 2001 to Apr 30, 2001 are applied, representing
2000 Election | Jan 20, 2001 - Apr 30, the historical period of the first 100 days of George W. Bush's first term in office and market reactions. Applied shocks
| 2001 include a -6.93% shock to the S&P 500, a 2.2% shock to the VIX, and a 19.6 bps shock to the 10YR US Treasury Rate,
among other associated market movements from this time period.
| Historical scenario in which market movements that occurred from Jan 20, 2017 to Apr 30, 2017 are applied, representing
| Jan 20, 2017 - Apr 30 the historical period of the first 100 days of Donald Trump's term in office and market reactions. Applied shocks include a
f 2016 Election 2017 : ; 4.97% shock to the S&P 500, a -0.7% shock to the VIX, and a -20.5 bps shock to the 10YR US Treasury Rate, among other
: ‘ | associated market movements from this time period.
; | has context menu
. Historical Scenario in which market movements that occurred from 6/12/2015 to 8126/2015 are applied to the holdings and l
f:(:;:hcmnese LLLLC ;gq 51 2RI e benchmarks subject to this report. Example market movements from this time period: S&P 500 down 7.3%, TSY 10y down !
|
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Stress Test Scenarios Historical Period Description of Event

Implied historical scenario in which 70% drop in the crude oil price. which reflects the movement of the index during the
2015 Commodity Crisis Jun 1, 2014 - Dec 3, 2015 | Historical Period, and associated market movements based on current covariance matrix, are applied to the holdings and
benchmarks subject to this report.

| May 21, 2013 - Jun 24, Historical Scenario in which market movements that occurred from 5/21/2013 to 6/24/2013 are applied to the holding and

2013 US Fed Tapering | 2013 benchmarks subject to this report. Example market movements from this time period: S&P 500 down 5.8%, TSY 10y down
[ 65 bps and IG Spreads widen 24 bps.
Historical scenario in which market movements that occurred from Jan 20, 2013 to Apr 30, 2013 are applred representlng ~
2012 Election Jan 20, 2013- Apr 30, the historical period of the first 100 days of Barack Obama's second term in office and market reactions. Applied shocks l
ge.2 2013 include a 7.51% shock to the S&P 500, a 1.1% shock to the VIX, and a -16.4 bps shock to the 10YR US Treasury Rate,

among other assoclated market movements from this tlme perlod

Historical Scenario in which market movements that occurred from 7/21/2011 to 9/29/2011 are applled to the holding and

CLUCATEAN UL, It benchmarks subject to this report. Example market movements from this time period: S&P 500 down 10.55%, TSY 10y

2011 US Downgrade

| 201 down 120 bps, and IG Spreads widen 46 bps.
Historical scenario in which market movements that occurred from October 9, 2007 to March 9, 2009 are applied to the
‘ i . ; : - g %
2007-2009 Recession Oct 9, 2007 - Mar 9, 2009 holdings and benchmarks subject to this report. Applied shock include -56.6% shock to the S&P 500, a 32.9% shock to the

VIX index, a -119 basis point shock to the 10 Year US treasury rate, and a -48.4% shock to Crude Oil, among other
associated market movements from this time period.

Historical Scenario in which market movements that occurred from 9/5/2008 to 3/6/2009 are applied to the holding and
2008 Financial Crisis Sep 5, 2008 - Mar 6, 2009 | benchmarks subject to this report. Example market movements from this time period: S&P 500 down 38.14%, TSY 10y
down 82 bps, and |G Spreads widen 107 bps.

Sep 12, 2008 - Nov 3, Historical Scenario in which market movements that occurred from 9/12/2008 to 11/3/2008 are applied to the holding and |

2008 Lehman Crisis 2008 benchmarks subject to this report. Example market movements from this time period: S&P 500 down 22.8%, TSY 10y up 87 |
bps, and |G Spreads widen 270 bps.
Historical scenario in which market movements that occurred from Jan 20, 2009 to Apr 30, 2009 are applied, representing
2008 Election | Jan 20, 2009 the historical period of the first 100 days of Barack Obama's first term in office and market reactions Applied shocks include
1 ! a 8.39% shock to the S&P 500, a -21% shock to the VIX, and a 52.8 bps shock to the 10YR US Treasury Rate, among other
associated market movements from this time period.
[ Historical scenario in which market movements that occurred from Jan 20, 2005 to Apr 30, 2005 are applied, representing
2004 Electi Jan 20, 2005 - Apr 30, the historical period of the first 100 days of George W. Bush's second term in office and market reactions. Applied shocks
Qevon 2005 include a -1.58% shock to the S&P 500, a 1.5% shock to the VIX, and a -0.5 bps shock to the 10YR US Treasury Rate,
among other associated market movements from this time period.
Sep 10, 2001 - Sep 21 Historical Scenario in which market movements occurred from 9/10/2001 to 9/21/2001 are applied to the holdings and
September 11th f 208 1 ! L0 benchmarks subject to this report. Example market movements form this time period: S&P 500 down 11.6%, TSY 10y down
[ 3bps, and IG Spreads widen 15 bps.
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! Stress Test Scenarios

—

| 2001 Tech Bubble

1998 Russian Debt Crisis

Historical Period

Mar 2, 2000 - Nov 8,

| 2000

Aug 17, 1998 - Dec 30,
1998

Descnption of Event
.

| Implled historical scenarios in which a 35% drop in the Nasdaq Composrte which reflects the movement of the index durlng the
| Historical period, and associated market movements based on current covariance matrix, are applied to the holdings and

f benchmarks subject to this report

Implied historical scenario in which a 12.8% drop in S&P 500 Index, a 18.1% drop in European Stoxx index and a 70% drop on
exchange rate of RUB/USD, which reflects the movement of the index during the Historical Period, and associated market
movements based on current covariance matrix, are applied to the holdings and benchmarks subject to this report.

' Implied historical scenario in which a 27.1% drop in S&P 500 Index and a significant drop in 8 corresponding Asian Country

Stagflation 1974

1987

Jan 1st,1974 - Dec 31%, |

| covariance matrix, are applled to the holdmgs and benchmarks subject to thls report

1997 Asian Contagion | Jul 2, 1997 -1999 Indices, which reflects the movement of the index during the Historical Period, and associated market movements based on the
3 | current covariance matrix, are applied to the holdings and benchmarks subject to this report.
Implied historical scenario in which a 7% systemic market increase (as measured by the S&P 500), a 52.6% depreciation of the
1994 Peso Crisis Dec 15, 1994 - Nov 15, | Mexican Peso and a 10.3% increase of the Mexico Volatility, which reflects the movement of the indexes during this historical 5
1995 period. Other idiosyncratic movements may apply. Additional associated market movements are applied based on the current |
| covariance matrix. |
‘ " Oct 19, 1987 - Oct 30 | Imphed hlstoncal scenario in which a 20. 5% drop in the S&P 500 and a 22. 6% drop in Dow Jones Industrial Average Index,
| 1987 US Stock Market Crash ) * | which reflects in the movement of the index during the Historical Period, and associated market movements based on current

Hlstorlcal scenario in which market movements that occurred From January 1st, 1974 to December 31st, 1974 are applied to }
the holdings and benchmarks subject to this report. Example market movements from this time period: S&P 500 down 30%, [

7 1974 ; T,SY 10y up 50 bps, and Brent Crude up 130%, among other associated market movements from this time period.

[ :R‘L’;‘:::"X’g:ﬁg"gom cres A | Hypalhetoalscenarioin which applied shock i 1G Sproads +/- 20 bps
| gggg:;ed Inflation Up/Down N/A | Hypothetical scenario in which applied shock is 2Y TIPS +/- 200 bps
‘ t?g?g‘:%’g;{'“ L | NIA ' Hypothetical scenario in which applied shock to HY Spreads +/- 35% (Relative)

g:‘;gﬁ' lzvggg::"‘ Grade N/A Hypothetical scenario in which applied shock is BBG Gbl Agg 5Y Spread +/- 20 bps
: Eg;zrging AGhe e N/A . Hypothetical scenario in which applied shock is MSCI Emerging Market Index +/- 26%

European Stocks +/- 156% N/A Hypothetical scenario in which applle; s.r;ock is MSCI European Index +/- 15% : . o
| gg;fbp"d Non-US Stocks +- |\, Hypothetical scenario in which applied shock is MSCI EAFE Index +/- 20%
E US Banking Sector +/- 35%7 7 I\IIA 7 - [ Hypothetlcal scenario in which applled shock is North America Bankmg Sector factor +I- 35%
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Stress Testing
Stress testing is a measure of how sensitive a portfolio is to changes in one or more "risk factors" and is designed to illustrate how it might react under a certain market scenario or set of events. This Report uses

various assumptions such as changes to world market indexes, interest rates, exchange rates, etc., as defined for the individual stress-test, and will then illustrate hypothetical values for investments in the Current
Portfolio and/or the Alternate Portfolio based on the methodology described within the Methodology section above. Stress Tests show how much a portfolio could have lost/gained under various hypothetical scenarios
given certain assumptions on market performance at a certain point in time or over a given period combined with the correlation of the risk factors present in your portfolio and the risk factors that were observed during
a past event or a hypothetical event. An example of a stress event would be a drop of 10% in the S&P 500 index. The time period listed in the Stress Test event may or may not be representative of the performance of
those securities over a longer term.

The hypothetical performance during certain simulated market scenarios measures the potential impact of discrete market events on a portfolio using a multifactor statistical risk model.

The results show a statistical estimate of a portfolio’s reaction to a hypothetical market event based on the portfolio’s estimated exposure to different risk factors. For example, we may calculate that a portfolio could
expect to lose 5% in the event that that S&P 500 was to fall 10%. It is important to understand that is just one potential outcome, as a statistical estimate is sensitive to assumptions built into the risk model. More detail
on the assumptions and limitations of the risk model are below. The calculated return includes the underlying price movement in reaction to the scenario.

PLEASE NOTE THAT RESULTS OF THE STRESS TEST SCENARIOS ARE NOT GUARANTEES OF WHAT WILL HAPPEN BASED ON THESE ASSUMPTIONS. Securities markets are affected by many factors, most
of which cannot be anticipated. The purpose of this exercise is to help you understand the hypothetical profit or loss resulting from hypothetical scenarios based on your alternate portfolio changes relative to your
current portfolio and assigned benchmark.

This report provides a snapshot of your current financial position and can help you to focus on your financial resources and goals, and to create a strategy designed to get you closer toward meeting your goal. Because
the hypothetical results are calculated over many years, small changes can create large differences in potential future results. You should use this Report to help you focus on the factors that are most important to you.

Use of Proxies

For certain investments, due to either a lack of price history or a lack of information about the characteristics of the investment, the Report has attempted to simulate risk statistics for the investment in question through
the use of a proxy based on available information. Examples of such investments include alternative investments, annuities, investments with no pricing, and investments with limited information such as but not limited
to some structured investments. Such proxies typically include broad market ETFs or daily published investment indices (e.g., the HFRX Global Hedge Fund Index), which may over- or under-estimate risk metrics.
Certain fixed index annuities, private equity, and private real estate investment funds with limited information regarding investment attributes may be proxied based on a model using a generic composite set of attributes
or profiles as inputs. The generic composite profiles were derived from the known attributes of a set of fixed index annuities, private equity, and private real estate funds available on the MS platform. The generic proxies
for private equity and private real estate investment funds with limited information are based on a hypothetical structured investment using a generic composite set of attributes or profiles as inputs, which is referred to
as “Generic Fixed Index Annuity”. The generic fixed index annuity, private equity, and private real estate fund proxies are meant to be generally reflective of the fixed index annuities, private equity, and private real
estate funds available on the MS platform, but these proxies may vary widely, materially and/or substantially at times from the actual metrics of the fund they are attempting to represent. Therefore, they may be of
limited value in certain circumstances and clients should carefully take this into consideration when evaluating their presentation in these materials.

Investments that have a Proxy Status labeled “Y” indicates that a proxy has been used to model the risk of that specific investment for these reasons. Structured Investments that have a Proxy Status labeled “Not
Modeled” are current or proposed holdings for which a proxy has been used to model the risk of the Structured Investment due to either a) the specific investment’s Terms and Conditions being unavailable to model or
b) a risk model for the specific investment's Terms and Conditions not yet having been developed. While Morgan Stanley makes every effort to provide an appropriate proxy, it is possible that the proxy selected is not a
representative of a specific investment's risk factors. In cases where a proxy is used for an investment that is a large portion of a portfolio, the impact on risk statistics shown could be material. Investments that have a
Proxy Status labeled “N” indicates that a proxy has not been used and that specific investment's risk factors were used to model that investment's risk.

Excluded Securities

Certain securities you hold may not be included in the Report due to the nature of the security and availability of data required to model risk. Unknown securities will also be excluded from this report. If unknown
securities are excluded from the analysis, this can be identified by comparing the total assets under management in your regular account statements with the assets under management of securities analyzed in the
Current Portfolio in this Report.

Allocation Exhibits

Allocation exhibits reflect category weightings of the portfolio, such as sector, region, etc. The “Other” category includes security types that are not neatly classified in the categories of the respective exhibit, such as
convertible bonds and preferred stocks in the allocation by asset class, or cannot be classified as a result of missing data. The “Unknown” classification indicates the percentage of the portfolio that could not be
classified at all, due to missing data. Bonds not rated by a Nationally Recognized Statistical Rating Organization (NRSRO) are included in the Other/Unknown category.

May include manually added and/or external accounts, assets and/or liabilities, as applicable, not held at Morgan Stanley Wealth Management.
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Benchmarks

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns include
the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an investment. Performance of indices may be more or less volatile
than any investment product. The risk of loss in value of a specific investment is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an index will not be the same as
the historical returns of a particular investment a client selects. Past performance does not guarantee future results.

The Risk Profile Benchmark referenced throughout this Report is composed of the blend of benchmarks referenced. Each of your Morgan Stanley accounts referenced in this Report is applied a risk
profile. The applicable risk profile is based upon the risk tolerance, investment objectives, investment horizon, and liquidity needs you have indicated for each of your Morgan Stanley accounts. For
portfolios combining accounts, the risk profile is the asset weighted risk profile. Risk profiles range from Wealth Conservation (more conservative) to Opportunistic Growth (more aggressive) and each
profile is assigned a Risk Profile Benchmark. External accounts are not assigned a risk profile and are, therefore, not included in the selection of the Risk Profile Benchmark

Current and Alternative Portfolios

The Report allows you to review and compare the results of the Risk Analysis of your Current Portfolio against a hypothetical Alternate Portfolio of positions that you may or may not own, or may not own in
the same quantities. The Alternate Portfolio depicted in this report, including the asset allocation and particular securities in the Alternate Portfolio, are hypothetical illustrations only. The Alternative
Portfolio may contain investment vehicles subject to additional disclosures and/or exemption requirements. Please consult your Financial Advisor or Private Wealth Advisor for more information.

Morgan Stanley is not recommending that you adopt the hypothetical Alternate Portfolio shown in this Report or any of its components. Rather, we are presenting it so that you have a basis for comparison
when you consider the risk characteristics of your current holdings. After discussing with you the analyses in this Report, and your ability and willingness to take risk, your Financial Advisor can work with
you to construct a portfolio that meets your needs.

The Hypothetical Results lllustrated in this Report for Your Current Portfolio and/or Alternate Portfolio are not and should NOT be construed as a guarantee of future performance

General Risk of Investing

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

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

Non diversification is attributed to a portfolio that holds a concentrated or limited number of securities; a decline in the value of these investments would cause the portfolio’s overall value to decline to a
greater degree than a less concentrated portfolio. Portfolios that invest a large percentage of assets in only one industry sector (or in only a few sectors) are more vulnerable to price fluctuation than those
that diversify among a broad range of sectors.

Value and growth investing also carry risks. Value investing involves the risk that the market may not recognize that securities are undervalued and they may not appreciate as anticipated. Growth investing
does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these high valuations, an investment in a growth stock can be more risky than an
investment in a company with more modest growth expectations

Asset Allocation and Rebalancing

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

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

Asset allocation, diversification and rebalancing do not assure a profit or protect against loss. There may be a potential tax implication with a rebalancing strategy. Morgan Stanley does not provide tax or
legal advice. Please consult your tax and legal advisors before implementing such a strategy.
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KEY ASSET CLASS RISK CONSIDERATION

The asset allocation recommendations provided to you in this report may include allocations to alternative asset classes. It is important to note that Alternatives may be either traditional alternative
investment vehicles or non-traditional alternative strategy vehicles. Traditional alternative investment vehicles may include, but are not limited to, Hedge Funds, Fund of Funds (both registered and
unregistered), Exchange Funds, Private Equity Funds, Private Credit Funds, Real Estate Funds and Managed Futures Funds. Non-traditional alternative strategy vehicles may include, but are not limited
to, Open or Closed End Mutual Funds, Exchange- Traded and Closed-End Funds, Unit Investment Trusts, exchanged listed Real Estate Investment Trusts (REIT) and Master Limited Partnerships (MLPs).
These nontraditional vehicles also seek alternative-like exposure but have significant differences from traditional alternative investment vehicles. Based on how the Firm classifies certain investments,
some stocks and other investments (e.g., Master Limited Partnerships) may also be considered an Alternative Investment.

Traditional alternative investment vehicles often are speculative and include a high degree of risk. Investors should carefully review and consider potential risks before investing. The risks of traditional
alternative investments may include but are not limited to: lack of illiquidity in that there may be no secondary market for a fund, loss of all or a substantial portion of the investment due to leveraging, short
selling, or other speculative practices, volatility of returns, restrictions on transferring interests in a fund, potential lack of diversification and resulting higher risk due to concentration of trading authority
when a single advisor is utilized, absence of information regarding valuations and pricing, complex tax structures and delays in tax reporting, less regulation and higher fees than open-end mutual funds,
and risks associated with the operations, personnel and processes of the manager. Non-traditional alternative strategy vehicles may behave like, have characteristics of, or employ various investment
strategies and techniques for both hedging and more speculative purposes such as shortselling, leverage, derivatives and options, which can increase volatility and the risk of investment loss.
Characteristics such as correlation to traditional markets, investment strategy, and market sector exposure can play a role in the classification of a traditional security being classified as alternative. Please
also review the risk considerations for Stocks and MLP/Energy Infrastructure for more information

REITS

In addition to the general risks associated with real estate investments, REIT investing entails other risks such as credit and interest rate risk. Real estate investment risks can include fluctuations in the
value of underlying properties; defaults by borrowers or tenants; market saturation; changes in general and local economic conditions; decreases in market rates for rents; increases in competition,
property taxes, capital expenditures, or operating expenses; and other economic, political or regulatory occurrences affecting the real estate industry.

Commodities

The commodities markets may fluctuate widely based on a variety of factors including changes in supply and demand relationships; governmental programs and policies; national and international political
and economic events; war and terrorist events; changes in interest and exchange rates; trading activities in commodities and related contracts; pestilence; weather; technological change; and, the price
volatility of a commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions due to various factors, including lack of liquidity, participation of speculators and
government intervention.

MLPs/Energy Infrastructure

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

Master Limited Partnerships (MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose interests (limited partnership units or limited liability company units) are
traded on securities exchanges like shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate sectors. Investments in MLP interests are subject to the risks
generally applicable to companies in the energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion risk and exploration risk.

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

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

MLPs carry interest rate risk and may underperform in a rising interest rate environment. MLP funds accrue deferred income taxes for future tax liabilities associated with the portion of MLP distributions
considered to be a tax-deferred return of capital and for any net operating gains as well as capital appreciation of its investments; this deferred tax liability is reflected in the daily NAV; and, as a result, the
MLP fund's after-tax performance could differ significantly from the underlying assets even if the pre-tax performance is closely tracked
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Equities

Investing in stock securities involves volatility risk, market risk, business risk, and industry risk. The prices of stocks fluctuate. Volatility risk is the chance that the value of a stock will fall. Market risk is the
chance that the prices of all stocks will fall due to conditions in the economic environment. Business risk is the chance that a specific company’s stock will fall because of issues affecting it such as the way
the company is managed. Industry risk is the chance that a set of factors particular to an industry group will adversely affect stock prices within the industry. Companies paying dividends can reduce or stop

payouts at any time.

Small/Mid Cap Equity

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

International/Emerging Markets Equities
Foreign investing involves certain risks not typically associated with investments in domestic corporations and obligations issued by the U.S. government, such as currency fluctuations and controls,

restrictions on foreign investments, less governmental supervision and regulation, less liquidity and the potential for market volatility and political instability. In addition, the securities markets of many of the
emerging markets are substantially smaller, less developed, less liquid and more volatile than the securities of the U.S. and other more developed countries.

Fixed Income

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

Ultra-Short Fixed Income

Ultra-short bond funds are mutual funds and exchange-traded funds that generally invest in fixed income securities with very short maturities, typically less than one year. They are not money market
funds. While money market funds attempt to maintain a stable net asset value, an ultra-short bond fund's net asset value will fluctuate, which may result in the loss of the principal amount invested. They
are therefore subject to the risks associated with debt securities such as credit and interest rate risk.

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

Inflation-Linked Securities

These securities adjust periodically against a benchmark rate, such as the Consumer Price Index (CP!1). They pay a coupon equal to the benchmark rate, plus a fixed 'spread’ and reset on a periodic basis.
The initial interest rate on an inflation linked or floating security may be lower than that of a fixed-rate security of the same maturity because investors expect to receive additional income due to future
increases in CPI, or the linked reference interest rate. However, there can be no assurance that these increases will occur.

Structured Investments

An investment in structured investments involves risks. These risks can include but are not limited to: fluctuations in the price, level or yield of underlying asset(s), interest rates, currency values and credit
quality, substantial loss of principal, limits on participation in appreciation of underlying asset(s), limited liquidity, credit risk, and/or conflicts of interest. Many structured investments do not pay interest or
guarantee a return above principal at maturity. Investors should read the security's offering documentation prior to making an investment decision.

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

Fixed Income Allocation By Credit Quality

Fixed Income Allocation by Credit Quality only includes fixed income securities and mutual funds and ETFs. This Report leverages ratings from Moody's, S&P, and Fitch. In the case where a security is
rated by all three agencies, the middle of those three ratings is used. In the case where the security is rated by two of the agencies, the lower of the two ratings is used. In the case where the security is
rated by only one agency, that rating is used. Finally, if the security is not rated by any agencies, the security is noted as Not Rated/Unknown. For additional credit rating details please visit the following:
https://www.morganstanley.com/creditratings.

Multi-Asset class products are broken out into their respective asset classes for a weighted average calculation of allocation exposures and characteristics.
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High-Yield
High yield fixed income securities, also known as “junk bonds”, are considered speculative, involve greater risk of default and tend to be more volatile than investment grade fixed income securities.

Fixed and Variable Annuities

Annuity contracts contain exclusions, limitations, reductions of benefits, and terms for keeping them in force. Your Financial Advisor can provide you with complete details.

All guarantees, including optional benefits, are based on the financial strength and claims paying ability of the issuing insurance company and do not apply to the underlying investment options.

A variable annuity is a long-term investment designed for retirement purposes and may be subject to market fluctuations, investment risk and possible loss of principal.

Optional riders may not be able to be purchased in combination and are available at an additional cost. Some optional riders must be elected at time of purchase. Optional riders may be subject to specific

limitations, restrictions holding periods, costs, and expenses as specified by the insurance company in the annuity contract.

Variable annuities are sold by prospectus only. The prospectus contains the investment objectives, risks, fees, charges and expenses, and other information regarding the variable annuity contract and the

underlying investments, which should be considered carefully before investing. Prospectuses for both the variable annuity contract and the underlying investments are available from your Financial Advisor.
Please read the prospectus carefully before investing.

Options
Before engaging in the purchase or sale of options, clients should understand the nature and extent of their rights and obligations and be aware of the risks involved, including, without limitation, the risks

pertaining to the business and financial condition of the issuer of the underlying security/instrument. Options investing, like other forms of investing, involve tax considerations, transaction costs and margin
requirements that can significantly affect clients’ potential profits and losses. The transaction costs of options investing consist primarily of commissions (which are imposed in opening, closing, exercise
and assignment transactions), but may also include margin and interest costs in particular transactions. Transaction costs are especially significant in options strategies calling for multiple purchases and
sales of options, such as multiple leg strategies, including spreads, straddles and collars. Prior to opening an options account you should receive and review the "Characteristics and Risks of Standardized
Options" (ODD) booklet published by the Options Clearing Corporation. Clients may not enter into options transactions until they have received, read and understood the ODD Disclosure Document. Prior
to investing in options you should determine that options are a suitable investment for you based on your investment needs and risk profile and have discussed transaction costs with your Financial Advisor
or Private Wealth Advisor. A copy of the ODD is also available online at http://www.theocc.com/about/publications/publication-listing.jsp.

Supporting documentation for any claims (including any claims made on behalf of options programs or the options expertise of sales persons), comparisons, recommendations, statistics, or other technical
data, will be supplied upon request.

Foreign Exchange Risk

FX Risk decomposition represent break-down of Foreign Exchange risk factor contributing to hypothetical, projected volatility over a 12 month period beginning from the date of this Report. FX risk factor is
an estimate of expected fluctuation in a portfolio's return due to portfolio's exposure to the risk associated with changes in foreign exchange rates. FX risk factor and break-down thereof in multiple
currencies is calculated by mapping the holdings of your Current Portfolio, the Alternate Portfolio and the Suitability Benchmark to the foreign exchange risk factor. No tool has the ability to accurately
predict the future, eliminate risk or guarantee investment results.

Tracking Error
The tracking error exhibit(s) show the tracking error between the hypothetical, projected return over a 12 month period, beginning from the date of this Report, of each of the Current Portfolio and the

Alternate Portfolio against the hypothetical, projected return of the Suitability Benchmark over the same time period Please refer to the “How is Risk estimated?” section at the end of this Report for
additional information, including a description of the assumptions and methodologies used to calculate this projected volatility.

Tail Risk - Value at Risk (VaR)
The tables show the hypothetical Tail Risk of your Current portfolio, the Alternate portfolio, and the Suitability Benchmark. Tail Risk analysis uses a 95% Value at Risk (VaR) to measure the minimum worst
expected monthly loss under normal market conditions over a period of 60 months at the 5% confidence level.

Tail Risk — Expected Shortfall
The tables show the hypothetical Expected Shortfall of your Current portfolio, the Alternate portfolio, and the Suitability Benchmark. Expected Shortfall at 95% confidence measures the average of the
worst 5% monthly returns over a period of 60 months.

Value at Risk and Expected Shortfall are expressed as a percentage of portfolio net asset value. The information provided is not an indication or a guarantee of future results.

Investors should carefully consider the investment objectives, risks, charges and expenses for the applicable mutual fund, exchange traded fund, closed end fund or unit investment trust
before investing. The prospectus contains this and other information about the investment company. To obtain a prospectus, contact your Financial Advisor or visit the fund company’s
website. Please read the prospectus carefully before investing.
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Asset Allocation
Asset allocation is the process of determining what portions of your portfolio holdings are to be invested in the various asset classes.

Avg. Duration
Weighted average duration of the fixed-income sleeve of the portfolio.

Avg. Net Expense Ratio
Weighted average prospectus net expense ratio of the portfolio.

Avg. 12M Trailing Yield
Weighted average Trailing 12M Yield (TTM) of the portfolio. The yield is the percentage income your portfolio returned over the past 12 months through fund distributions and stock dividends.

Beta to S&P 500

A measurement of a security or portfolio’s average historical price fluctuation relative to the average historical price fluctuation of the S&P 500 Index. For example, a Beta to S&P 500 value of 0.5 would
imply that historically the security or portfolio in question experienced value fluctuations at levels half that of the S&P 500 — or put another way, for every 1% move in the S&P 500, the portfolio
experienced a 0.5% move, on average.

Net Return (%)
Hypothetical performance that does not include return from dividends and income, nor the deduction of any wrap fee, investment management fee, trade commissions, and/or other account fees.

Hypothetical Performance During Simulated Market Scenarios
In simulated market scenarios, one or multiple risk factors are shocked and then implicitly all other factors are shocked based on the covariant relationship of each factor to one another.

Hypothetical Performance During Simulated Historical Scenarios
In simulated Historical scenarios, profit and loss impact of instantaneous market movements between two specified dates is calculated based on each risk factor in current portfolio holdings.

Modified Duration to Worst
The lowest potential duration that the bond will achieve without the issuer actually defaulting.

Option-Adjusted Convexity

Measures the sensitivity of price to parallel yield curve shifts unaccounted for by duration. Positive convexity indicates that the security will outperform what duration alone predicts. Negative convexity
indicates that security will underperform what duration alone predicts. Negative convexity usually indicates the presence of a short embedded option in instruments such as callable bonds and mortgages.
Noncallable bonds will have positive convexity.

Option-Adjusted Spread (OAS)
The Option Adjusted Spread of a security is quoted in basis points. It is the average spread of a security over its entire respective curve after factoring out the embedded option value. It is used as an
indicator of the relative value of a security.

Option Delta
Sensitivity of the option price to the change in the underlying asset price.

Option Gamma
Sensitivity of the option delta to the change in the underlying asset price.

Option Theta
Expected change in the option price with the passage of time assuming risk-neutral growth in the asset.

Option Vega
Sensitivity of the option price to the change in the implied volatility.
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P/E Ratio
Weighted average P/E Ratio of the equity sleeve of the portfolio.

P/B Ratio
Weighted average P/B Ratio of the equity sleeve of the portfolio.

Return on Asset (%)
Weighted average return on asset of the equity sleeve of the portfolio.

Risk Factor Volatility Contributors

Decomposition of portfolio volatility into contributions from risk factors taking into account the covariant relationship of each risk factor to one another. A risk factor is defined as a measurable characteristic
of a security or asset that can influence the risk/return behavior of that security/asset. Risk factors can be fundamental characteristics such as financial ratios, technical analysis attributes such as price
behavior or liquidity, and/or specific attributes of a given security/asset such as yield, geographic domicile and currency exposure.

Risk Factor Contributor - Alternative
Contribution to portfolio volatility arising from a portfolio’s exposure to commodities and alternative strategies.

Risk Factor Contributor - Credit Spreads
Contribution to portfolio volatility arising from a portfolio’s exposure to credit spreads. Credit spreads capture risk associated with investment grade, high yield and distressed debt credit spreads over

benchmark interest rates.

Risk Factor Contributor - Equity Country
Contribution to portfolio volatility arising from a portfolio’s exposure to the returns of country specific equities adjusting for market, sector and style effects.

Risk Factor Contributor - Equity Market
Contribution to portfolio volatility arising from a portfolio’s exposure to the returns across the equity market. This factor captures the risk associated with general equity market movements.

Risk Factor Contributor - Equity Sector
Contribution to portfolio volatility arising from a portfolio’s exposure to stock- specific risk not captured by the common risk factors.

Risk Factor Contributor - Equity Specific
Contribution to portfolio volatility arising from a portfolio’s exposure to stock- specific idiosyncratic risk not captured by the common risk factors.

Risk Factor Contributor - Equity Style
Contribution to portfolio volatility arising from a portfolio’s exposure to the returns of factors such as value, growth, size and momentum. Style factors are constructed from company fundamentals, analyst

estimate data and historical market data.

Risk Factor Contributor - Foreign Exchange
Contribution to portfolio volatility arising from a portfolio's exposure to the risk associated with changes in foreign exchange rates. Contribution to portfolio volatility arising from a portfolio's exposure to the
risk associated with changes in foreign exchange rates and break-down thereof in various currencies (For e.9. EUR, GBP, CAD etc.)

Risk Factor Contributor - Interest Rates
Contribution to portfolio volatility arising from a portfolio’s exposure to the risk associated with changes in yield curves.

Security Volatility Contributors
Decomposition of portfolio volatility into contributions from each securities’ risk factors taking into account each securities weighting in the portfolio and the covariant relationship of each securities’ risk

factor to one another.

Spread Duration
The Spread Duration measures the sensitivity of a security's price to a 100-basis point movement in its Option Adjusted Spread (OAS) relative to the portfolio’s discount curve. Similar to duration, positive
spread duration means that as spreads tighten prices increase, and vice versa.
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Standard Deviation
The statistical measure of the degree to which an individual value in a probability distribution tends to vary from the mean of the distribution. The standard deviation of performance can be calculated for each security

and for the portfolio as a whole. The greater the degree of dispersion indicates a greater the risk.

Tail Risk - Value at Risk (VaR)

Measures of a portfolio's potential loss, over a period of 60 months at the 5% confidence level. 1 Month 95% VaR indicates the amount the model estimates the portfolio could lose in 1 month, with a 5% probability over
a period of 60 months. In other words, the model estimates that there is a 1 in 20 chance the portfolio could lose the value shown in a month. Value is expressed as a percentage of portfolio net asset value. The
information provided is not an indication or a guarantee of future results

Tail Risk - Expected Shortfall

Expected Shortfall, as related to VaR, measures the average of the worst 5% monthly returns over a period of 60 months. . In other words, the model estimates there is a 1 in 20 chance the portfolio will lose the
amount shown in the VaR column or more in a month, and the average loss in that event will be the Expected Shortfall amount. Expected Shortfall is expressed as a percentage of portfolio net asset value. The
information provided is not an indication or a guarantee of future results.

Tracking Error

Tracking Error measures the projected variation of portfolio return versus benchmark projected return over a 12 month period beginning from the date of this report, based on the model and portfolio holdings. The
higher the tracking error, the less closely a portfolio is projected to track its benchmark. An annualized tracking error of 2%, for example, roughly means there is a 2/3rds chance the portfolio will perform within +/- 2% of
the benchmark over the next year.

Volatility
Projected annualized standard deviation, based on the model and portfolio holdings. Commonly, the higher the volatility is, the riskier the security or portfolio.

Weighted Average Coupon
Weighted average coupon of fixed income securities in the portfolio.

Yield to Maturity
Weighted average yield to maturity of the portfolio. The metric represents the rate of return an investor will receive if all interest bearing securities, such as bonds, are held to its maturity date either directly in a portfolio
or through a mutual fund or ETF.

Yield to Worst
The lowest potential yield that can be received on a bond without the issuer actually defaulting.

Yield to Call
Weighted average return of a bond if it is held untill the call date, prior to its date of maturity expressed as a percentage.

SEC Yield
Weighted average return based on the 30-day period ending on the last day of the previous month covered by a mutual fund or ETF

Yield

Weighted average return of the portfolio expressed as a percentage. The waterfall logic used in case of different securities is defined below and for more details please look at “Security Level Yield” page in the report:
« Single-line Bonds: Yield to Maturity -> 12-Month Trailing Yield

» Mutual Funds and ETFs: SEC Yield -> Yield to Maturity -> 12-Month Trailing Yield

« Equities: Dividend Yield from the last twelve months

» Cash and Bank Deposits: 0.01

« Preferred Savings: 4.0

» Money Market Funds: 7 Day Yield
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Region Allocation

A broad breakdown of an investment's geographical exposure. The countries are classified into geographic regions. The regions are then folded into three super geographic regions:
« Americas: This super region includes North America and Latin America

« Greater Europe: This super region includes the United Kingdom, continental Europe (Western and Eastern Europe, Russia), Africa and the Middle East

« Greater Asia: This super region includes Asian countries in addition countries such as Japan and Australasia (Australia and New Zealand)

Style Allocation

A broad breakdown of investment style and size of a stock or a fund, it's a 3x3 categorization which are summarized into following groups:
« Large Cap: This includes Large Cap sized growth, value and blend investments.

« Mid Cap: This includes Mid Cap sized growth, value and blend investments.

+ Small Cap: This includes Small Cap sized growth, value and blend investments.

Sector Allocation — Equity

A broad breakdown of stocks by the sector of their product and services grouped by sensitivity to business cycles:

« Cyclical: demand highly dependent on stage of business cycle which include Basic Materials, Consumer Cyclical, Financial Services and Real Estate
« Sensitive: This includes Communication services, Industrial, Technology and Energy

« Defensive: demand is stable over business cycle which includes Consumer Defensive, Healthcare and Utilities

Credit Quality Allocation

A broad breakdown of an issuer’s ability to pay off debt consistently, the ratings are leveraged from Moody’s, S&P and Fitch and are summarized into following groups:
« Investment Grade: Bonds rating from AAA down to BBB

« High Yield: Bonds rating from BB to below B

- Not Rated: Bonds that are not rated by any of the 3 agencies.

Muni Type

The two most common type of municipal bond are:

« General Obligation: Bonds issued by states, cities or counties and backed by general revenue of the municipality.
+ Revenue: Bonds supported by a specific revenue source, such as income from hospital, transportation etc.

Debt To Capital
Financial leverage of a company comparing total liabilities to total capital as of latest quarterly report.

Earnings Yield
Earnings per share for the most recent 12 month period divided by prior day close market price per share.
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ACCOUNT(S) INCLUDED IN THIS REPORT organ Stanlé?

UNIV OF HAWAII ASUH STADIUM STK FD Reporting Currency: USD
MORGAN STANLEY WEALTH MANAGEMENT

Account Type/ Date Opened/ Perf Inception Date Total Value ($) % of Portfolio
Account Name Account Number Manager Name Date Closed Perf (%) Incept - 01/05/24 01/05/24 01/0524
BOYD WATI'ERSON 129-XXX776 goyd Watterson Ultra Enh  11/21/17 11/22/2(;);; 2,915, 372 87 26. 87

o o o ore N o B N o e

CGA 129-XXX624 Consulting Group Advisor  08/02/17 09122 o 6,172,546.99 56.90
o T ewa7e e wyjp21p07 '"1"1/2’27561’7”“ o ) I
??EL,’,EFZC_A',"_T’,*L, A U/ S Af’."i B
International Equuty 129-XXX775 Select UMA 11/21/17 11/22/220(1); 1,639,259.04 15.11
UNIV OF HAWAII ASUH STADIUM STKFD 129-XKX570 AAA ?8/01/ v 08725 2017_ 120,992.04 1.12
Morgan Stanley Wealth Management Total 10,848,170.94 100.00
Total Portfolio 10,848,170.94 100.00

Investment, insurance and annuity products offered through Morgan Stanley Smith Barmey 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. The investment retums
shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.

ACCOUNT(S) INCLUDED IN THIS REPORT Page 3 of 9



WEALTH MANAGEMENT

TIME WEIGHTED PERFORMANCE BY PERIOD

UNIV OF HAWAII ASUH STADIUM STK FD

Morgan Stanlé§6 69

As of December 31, 2023 | Reporting Currency: USD

RETURN % (NET OF FEES) VS. BENCHMARKS

From 08/25/2017 - 12/31/2023 Period Returns %

Beginning Net Contributions/ Ending
Total Value Withdrawals Investment Earnings Total Value Portfolio ASUH Total Fund ASUH Global Total

Period ($) ($ ($) $) (Net Of Fees) Benchmark Fund Benchmark ASUH Blended
2023 9,614,207.76 -150,006.55 1,529,726.94 10,993,928.15 16.10 17.00 15.39 17.00
4QTR 10,033,554.91 0.00 960,373.24 10,993,928.15 9.57 10.05 9.09 10.05
December 10,487,167.85 0.00 506,760.30 10,993,928.15 4.83 4.96 4.25 4.96
November 9,776,918.77 0.00 710,249.08 10,487,167.85 7.26 7.77 7.15 7.77
October 10,033,554.91 0.00 -256,636.14 9,776,918.77 -2.56 -2.71 -2.33 -2.71
3QTR 10,375,122.07 0.00 -341,567.17  10,033,554.91 -3.29 -3.50 -3.08 -3.50
2QTR 9,960,753.73 0.00 414,368.35 10,375,122.07 4.16 4.22 3.46 422
1QTR 9,614,207.76 -150,006.55 496,552.52 9,960,753.73 5.19 5.72 5.48 5.72
2022 11,612,858.73 -100,000.00 -1,898,650.97 9,614,207.76 -16.41 -15.89 -15.34 -15.89
4QTR 8,937,139.36 0.00 677,068.40 9,614,207.76 7.58 7.53 6.59 7.53
3QTR 9,465,448.49 0.00 -528,309.13 8,937,139.36 -5.58 -5.58 -5.67 -5.58
2QTR 10,975,555.27 -100,000.00 -1,410,106.78 9,465,448.49 -12.92 -12.37 -11.12 -12.37
1QTR 11,612,858.73 0.00 -637,303.46 10,975,555.27 -5.49 -5.46 -5.26 -5.46
2021 10,551,951.47 -299,999.90 1,360,907.16 11,612,858.73 13.07 13.93 10.29 13.93
4QTR 11,218,359.10 -150,000.00 544,499.63 11,612,858.73 4.86 5.15 4.02 5.15
3QTR 11,313,071.39 0.00 -94,712.29 11,218,359.10 -0.84 -0.46 -0.59 -0.46
2QTR 10,720,799.72 0.00 592,271.66 11,313,071.39 5.52 5.58 5.06 5.58
1QTR 10,551,951.47 -149,999.90 318,848.16 10,720,799.72 3.04 3.10 1.53 3.10
2020 9,683,775.94 -199,870.73 1,068,046.26 10,551,951.47 11.53 1435 13.13 17.93
4QTR 9,622,904.56 0.00 929,046.91 10,551,951.47 9.65 10.93 9.00 10.93
3QTR 9,204,393.50 0.00 418,511.07 9,622,904.56 4.55 5.61 5.12 5.61
2QTR 8,352,457.11 -200,000.00 1,051,936.38 9,204,393.50 12.83 14.59 12.38 14.59
1QTR 9,683,775.94 129.27 -1,331,448.10 8,352,457.11 -13.75 -14.82 -12.14 -12.14
2019 8,225,053.80 -149,606.15 1,608,328.29 9,683,775.94 19.71 22.17 19.04 19.04

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.
PERFORMANCE Page 4 of 9



WEALTH MANAGEMENT

TIME WEIGHTED PERFORMANCE BY PERIOD

Morgan Stanlé? 770

UNIV OF HAWAII ASUH STADIUM STK FD

As of December 31, 2023 | Reporting Currency: USD

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

From 08/25/2017 - 12/31/2023

Period Returns %

Beginning Net Contributions/ Ending
Total Value Withdrawals Investment Earnings Total Value Portfolio ASUH Total Fund ASUH Global Total
Period ($) $ ($) (9 (Net Of Fees) Benchmark Fund Benchmark ASUH Blended
4QTR 9,201,702.49 47.38 482,026.07 9,683,775.94 5.24 6.31 5.40 5.40
3QTR 9,102,494.42 16.82 99,191.26 9,201,702.49 1.09 0.92 0.84 0.84
2QTR 8,964,718.58 -149,776.39 287,5652.22 9,102,494.42 3.24 3.66 3.39 3.39
1QTR 8,225,053.80 106.04 739,5658.74 8,964,718.58 8.99 9.86 8.33 8.33
2018 9,205,316.10 -398,841.17 -581,421.13 8,225,053.80 -6.61 -5.37 -5.43 -5.43
4QTR 9,209,865.87 -148,956.12 -835,855.94 8,225,053.80 -9.15 -9.05 -7.16 -7.16
3QTR 8,939,151.43 59.79 270,654.65 9,209,865.87 3.03 3.65 2.59 2.59
2QTR 9,010,421.62 -150,000.00 78,729.81 8,939,151.43 0.87 1.29 0.33 0.33
1QTR 9,205,316.10 -99,944.84 -94,949.64 9,010,421.62 -1.08 -0.89 -1.04 -1.04
2017 Performance Inception: 6,119,157.04 2,599,274 .41 486,884.65 9,205,316.10 5.66 6.81 5.36 5.36
08/25/2017
4QTR 8,947,344.55 12917.82 245,053.73 9,205,316.10 2.74 4.23 3.57 3.57
3QTR Performance Inception: 6,119,157.04 2,586,356.59 241,830.92 8,947,344.55 2.85 2.47 1.73 1.73
08/25/2017
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.
PERFORMANCE Page 5 of 9
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UNIV OF HAWAII ASUH STADIUM STK FD Prepared on January 08, 2024 | Reporting Currency: USD

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/i nformation 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 inyour 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
onyour 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 report
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 LLCis 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

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.

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.

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.

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 life insurance and annuities as well as Manually Added and External accounts, assets and liabilities.

DISCLOSURES Page 6 of 9
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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 eachaccount.

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 andfor
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.

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 includedin
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.

©2024 Morgan Stanley Smith Barney LLC. Member SIPC.

RISK ANALYSIS DISCLOSURES

Taxes, Fees, and Expenses: 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") whichis
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 s subject toa 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 inyour 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.morga nstanley.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.

DISCLOSURES Page 7 of 9
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GENERAL DEFINITIONS

Dollar-Weighted Retum (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.

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

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
andfor 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.

Time-Weighted Retumn: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 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.

BENCHMARK DEFINITIONS
ASUH Global Total Fund Benchmark:The current allocation is comprised of 5.00% go-Day T-Bills, 60.00% MSCI AC World Net, 35.00% Bloomberg US Aggregate.

ASUH Blended: The current allocation began as of 03/31/2020, and is comprised of 15.00% MSCI EAFE Net, 30.00% Bloomberg US Aggregate, 40.00% S&P 500 Total Return, 5.00% MSCI EM Net, 5.00%
Russell Midcap, 5.00% Russell 2000.The historical constituents and allocations for this benchmark will be provided by your Financial Advisor to you upon request.

ASUH Total Fund Benchmark: The current allocation is comprised of 30.00% Bloomberg US Aggregate, 15.00% MSCI EAFE Net, 5.00% MSCI EM Net, 5.00% Russell 2000, 5.00% Russell Midcap, 40.00%
S&P 500 Total Return.

go-Day T-Bills:Equal dollar amounts of three-month Treasury bills are purchased at the beginning of each of three consecutive months. As each bill matures, all proceeds are rolled over or reinvestedina
new three-month bill. The income used to calculate the monthly return is derived by subtracting the original amount invested from the maturity value. The yield curve average is the basis for calculating the
return on the index. The index is rebalanced monthly by market capitalization. The go-Day Treasury Bill is a short-term obligation issued by the United States government. T-bills are purchased at a
discount to the full face value, and the investor receives the full value when they mature. The difference of discount is the interest earned. T-bills are issued in denominations of $10,000 auction and $1,000
increments thereafter.

Russell 2000: The Russell 2000 Index consists of the 2,000 smallest companies in the Russell 3000 Index, which generally has represented approximately 10% of the total market capitalization of the Russell
3000 Index.

MSCI AC World Net:The MSCI ACWI Index s a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets.
The MSCI ACWI consists of 46 country indexes comprising 23 developed and 23 emerging market country indexes. The developed market country indexes included are: Australia, Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United
States. The emerging market country indexes included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland,
Qatar, Russia, South Africa, Taiwan, Thailand, Turkiye, and United Arab Emirates (as of June 2014). Net total return indices reinvest dividends after the deduction of withholding taxes, using (for
international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.

Russell Midcap: The Russell Midcap Index is representative of the U.S. market for medium capitalization stocks containing approximately 8oo of the smallest companies in the Russell 1000 Index,
representing approximately 25% of the total market capitalization of the Russell 1000 Index.

MSCI EAFE Net:The MSCI EAFE Index -Europe, Australasia, Far East - is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed
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markets, excluding the US and Canada. The MSCI EAFE Index consists of the following 21 developed market country indexes: 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 United Kingdom (as of June 2014). Net total return indices reinvest dividends
after the deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.

MSCI EM Net:The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Emerging
Markets Index consists of the following 23 emerging market country indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru,
Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkiye, and United Arab Emirates (as of June 2014). Net total return indices reinvest dividends after the deduction of withholding taxes,
using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.

Bloomberg US Aggregate: The Bloomberg US Aggregate Bond Index s a broad-based flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond market.
The indexincludes Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and non-agency).

S&P 500 Total Return: The S&P 500 has been widely regarded as the best single gauge of the large cap U.S. equities market since the index was first published in 1957. The index has over $5.58 trillion
benchmarked, with index assets comprising approximately $1.31 trillion<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>