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Quarter Year to Date 12 Months

Three Years 

(annualized)

Five Years 

(annualized)

Seven Years 

(annualized)

S&P 500 Index 20.54 (3.08) 7.51 10.73 10.73 12.13

Dow Jones Industrial Average 18.51 (8.43) (0.54) 9.08 10.62 10.81

Russell 1000 Index 21.82 (2.81) 7.48 10.64 10.47 12.03

Russell 1000 Growth Index 27.84 9.81 23.28 18.99 15.89 16.62

Russell 1000 Value Index 14.29 (16.26) (8.84) 1.82 4.64 7.11

Russell 2000 Index 25.42 (12.98) (6.62) 2.01 4.29 7.17

Russell 2000 Growth Index 30.58 (3.06) 3.48 7.86 6.86 10.03

Russell 2000 Value Index 18.91 (23.50) (17.48) (4.35) 1.26 3.98

Russell 3000 Index 22.03 (3.48) 6.53 10.04 10.03 11.68

Russell 3000 Growth Index 27.99 8.98 21.94 18.21 15.23 16.14

Russell 3000 Value Index 14.55 (16.74) (9.42) 1.41 4.41 6.89

Russell Midcap Index 24.61 (9.13) (2.24) 5.79 6.76 9.40

Russell Midcap Growth Index 30.26 4.16 11.91 14.76 11.60 13.24

Russell Midcap Value Index 19.95 (18.09) (11.81) (0.54) 3.32 6.55

Source: PARis

Consumer Discretionary

Technology

Energy

Materials

Communication Services

Industrials

Health Care

Real Estate

Financials

Consumer Staples

Utilities

Source: PARis

13.20

U.S. Equity Market % Returns for the Period Ending June 30, 2020

Past Performance is not a guarantee of future results. Indices are not available for direct investment. 

S&P 500 Sector % Returns for the Period Ending June 30, 2020
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32.90

30.50

30.50

26.00

20.00

17.00

13.60

12.20

8.10

Past Performance is not a guarantee of future results. Indices are not available for direct investment. 
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Quarter Year to Date 12 Months Quarter Year to Date 12 Months

Regional and Other Multi Country Indices

MSCI EAFE 14.88 (11.35) (5.13) 12.80 (10.25) (3.83)

MSCI Europe 15.26 (12.79) (6.78) 13.40 (11.20) (5.24)

MSCI Far East 11.24 (7.91) (0.12) 11.10 (8.39) 0.04

MSCI Pacific ex. Japan 20.19 (12.98) (12.74) 12.12 (11.59) (11.54)

MSCI The World 19.54 (5.48) 3.40 18.65 (5.05) (0.78)

MSCI World ex. U.S. 15.34 (11.49) (5.42) 13.01 (10.05) (3.80)

National Indices

MSCI Hong Kong 9.17 (9.75) (14.71) 9.16 (10.19) (15.33)

MSCI Ireland 19.69 (10.86) 5.16 16.93 (10.91) 6.63

MSCI Japan 11.64 (6.92) 3.51 11.57 (7.60) 3.65

MSCI Singapore 9.55 (21.33) (20.34) 7.33 (18.38) (17.87)

Source: PARis

Quarter Year to Date 12 Months Quarter Year to Date 12 Months

Regional and Other Multi Country Indices

MSCI EM 18.18 (9.67) (3.05) 16.85 (5.38) 1.73

National Indices

MSCI China 15.37 3.58 13.28 15.33 3.46 12.96

MSCI Malaysia 13.58 (8.21) (11.36) 12.66 (3.84) (8.09)

MSCI Taiwan 21.53 (1.56) 22.98 18.57 (3.11) 16.83

MSCI Thailand 23.77 (17.93) (23.40) 23.77 (17.93) (23.40)

Source: PARis

Developed Markets Equity % Returns for the Period Ending June 30, 2020

U.S. Dollar Local Currency

Past Performance is not a guarantee of future results. Indices are not available for direct investment. 

Emerging Markets Equity % Returns for the Period Ending June 30, 2020

U.S. Dollar

Past Performance is not a guarantee of future results. Indices are not available for direct investment. 

Local Currency
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Quarter Year to Date 12 Months

Three Years 

(annualized)

Five Years 

(annualized)

10 Years 

(annualized)

U.S. Fixed Income

90-Day Treasury Bill 0.14 0.52 1.55 1.72 1.15 0.61

Barclays Aggregate 2.90 6.14 8.74 5.32 4.30 3.82

Barclays Credit 8.22 4.82 9.07 6.14 5.54 5.24

Barclays Govt/Credit 3.71 7.21 10.02 5.87 4.74 4.13

Barclays Government 0.49 8.61 10.34 5.54 4.05 3.34

Barclays High Yield 10.14 (3.83) (0.00) 3.32 4.79 6.67

Barclays Intermediate Govt/Credit 2.81 5.28 7.12 4.43 3.46 3.13

Barclays Long Govt/Credit 6.23 12.82 18.91 10.32 8.98 7.84

Barclays Mortgage Backed 0.67 3.50 5.67 3.97 3.23 3.06

Barclays Municipal 2.72 2.08 4.45 4.22 3.93 4.22

Global Fixed Income

Merrill Lynch Global High Yield 11.50 (4.22) (0.55) 2.96 4.63 6.48

Barclays Global Treasury ex. U.S. 3.39 1.25 1.02 2.73 3.17 2.38

Barclays Capital Majors ex. U.S. 1.97 1.07 0.69 2.75 3.29 1.69

Source: PARis

Past Performance is not a guarantee of future results. Indices are not available for direct investment. 

Fixed Income % Returns for the Period Ending June 30, 2020
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
04/01/2002

Total Fund 15.30 4.22 5.06 6.24 5.93 7.20 8.55 6.40

Policy Index 14.20 3.00 3.72 6.51 6.39 7.62 9.12 6.71

Differences 1.10 1.22 1.34 -0.27 -0.46 -0.42 -0.57 -0.31

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
04/01/2002

Total Fund

Beginning Market Value 103,975 112,100 111,438 96,143 85,390 68,028 41,663 18,363

Net Contributions -888 1,849 1,741 4,269 6,043 9,087 18,182 33,730

Fees/Expenses -9 -291 -424 -1,443 -2,360 -3,229 -4,091 -5,117

Income 498 1,514 2,085 6,153 9,585 12,405 15,968 22,267

Gain/Loss 15,388 3,792 4,124 13,842 20,307 32,673 47,242 49,721

Ending Market Value 118,964 118,964 118,964 118,964 118,964 118,964 118,964 118,964

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Total Fund 6.40 9.89 0.98 -30.98 95.89 95.98 -0.13 0.54 0.98 04/01/2002

Policy Index 6.71 10.01 1.00 -35.95 100.00 100.00 0.00 0.57 1.00 04/01/2002

90-Day T-Bills 1.32 0.43 0.00 0.00 5.34 -4.14 1.34 N/A 0.00 04/01/2002

as of June 30, 2020

Total Fund - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 118,963,946 100.00 15.30 4.22 5.06 6.24 5.93 7.20 8.55 6.40 04/01/2002

Policy Index 14.20 3.00 3.72 6.51 6.39 7.62 9.12 6.71

Domestic Equity

Cambiar Investors Inc - Large Cap Value 24,663,187 20.73 18.19 3.19 5.63 6.22 7.05 8.90 10.56 7.08 12/01/2005

Russell 1000 VL 14.29 -10.05 -8.84 1.82 4.64 7.11 10.41 6.09

Polen - Large Cap Growth 28,808,976 24.22 27.51 22.58 23.79 N/A N/A N/A N/A 25.78 11/01/2018

Russell 1000 Gr 27.84 21.47 23.28 N/A N/A N/A N/A 21.52

Kennedy - Mid Cap Value 6,002,308 5.05 20.04 -8.72 -7.62 1.69 4.42 N/A N/A 7.56 09/01/2013

Russell Midcap Value 19.95 -12.88 -11.81 -0.54 3.32 N/A N/A 6.46

MDT Advisers - Mid Cap Growth 7,409,291 6.23 33.37 10.14 8.18 15.23 12.06 14.23 17.53 11.01 08/01/2007

Russell Midcap Growth 30.26 12.67 11.91 14.76 11.60 13.24 15.09 9.67

International Equity

ClearBridge - International Value 7,562,941 6.36 16.74 -12.24 -14.45 -7.19 N/A N/A N/A -5.09 04/01/2017

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 N/A N/A N/A 2.81

Renaissance - International Growth 6,769,429 5.69 18.12 -7.34 -8.99 -3.04 -0.28 3.37 5.23 6.23 01/01/2009

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.26 3.71 4.97 6.41

Fixed Income

Garcia Hamilton - Interm Fixed Income 24,660,230 20.73 4.04 4.95 6.50 4.25 N/A N/A N/A 3.68 02/01/2016

BC Gov/Cr Intm 2.81 5.67 7.12 4.43 N/A N/A N/A 3.58

Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of June 30, 2020

Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Alternatives

Blackrock - Global L/S Credit 2,882,062 2.42 N/A N/A N/A N/A N/A N/A N/A N/A 07/01/2020

HFRX Fixed Income - Credit Index N/A N/A N/A N/A N/A N/A N/A N/A

Blackstone - Multi-Strategy 2,902,980 2.44 N/A N/A N/A N/A N/A N/A N/A N/A 07/01/2020

HFRX Global Hedge Fund N/A N/A N/A N/A N/A N/A N/A N/A

Pine Grove - Hedge Fund of Funds 1,210,857 1.02 3.92 -14.07 -13.91 -2.92 -1.14 N/A N/A -1.08 11/01/2014

HFRI FOF Conservative 5.49 -0.51 -0.56 1.88 1.45 N/A N/A 1.88

UBS - Private Real Estate 4,692,839 3.94 -2.43 -1.95 -1.06 2.15 4.50 6.46 N/A 6.95 08/01/2012

NCREIF Property Idx -0.99 1.26 2.69 5.44 6.77 8.26 N/A 8.66

Cash & Equivalents

Non-Managed Account 1,398,847 1.18 0.04 1.05 1.43 1.67 1.07 0.76 N/A 0.59 07/01/2011

90-Day T-Bills 0.14 0.99 1.55 1.72 1.15 0.83 N/A 0.66

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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%
Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 100.00 15.29 4.38 5.10 5.89 5.55 6.69 7.85 6.24 03/29/2002

Domestic Equity

Cambiar Investors Inc - Large Cap Value 20.73 18.19 3.02 5.31 5.76 6.59 8.43 10.09 7.16 03/29/2002

Polen - Large Cap Growth 24.22 27.51 22.33 23.26 N/A N/A N/A N/A 25.34 10/31/2018

Kennedy - Mid Cap Value 5.05 20.04 -8.89 -7.90 0.69 3.45 N/A N/A 5.99 08/02/2013

MDT Advisers - Mid Cap Growth 6.23 33.36 9.65 7.43 14.66 11.21 13.63 17.96 11.40 07/05/2007

International Equity

ClearBridge - International Value 6.36 16.74 -12.90 -15.46 -9.65 N/A N/A N/A -8.05 03/31/2017

Renaissance - International Growth 5.69 18.12 -7.81 -9.63 -4.60 -1.83 1.43 3.10 4.07 12/29/2008

Fixed Income

Garcia Hamilton - Interm Fixed Income 20.73 4.04 4.82 6.28 4.14 3.52 3.25 3.06 3.94 03/29/2002

Alternatives

Blackrock - Global L/S Credit 2.42 N/A N/A N/A N/A N/A N/A N/A N/A

Blackstone - Multi-Strategy 2.44 N/A N/A N/A N/A N/A N/A N/A N/A

Pine Grove - Hedge Fund of Funds 1.02 3.39 -7.05 -5.95 0.59 1.01 N/A N/A 0.81 10/31/2014

UBS - Private Real Estate 3.95 -2.60 -2.59 -1.94 1.19 3.41 5.31 N/A 5.75 07/02/2012

Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Net Dollar Weighted Performance (IRR)

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Executive Summary

Policy Target In Policy Outside Policy

0.0% 15.0% 30.0% 45.0% 60.0% 75.0% 90.0% 105.0%

Non-Managed Account

$1,398.8K (1.2%)

0.0% - 5.0%

Alternatives

$11,688.7K (9.8%)

0.0% - 17.5%

Fixed Income

$24,660.2K (20.7%)

15.0% - 25.0%

Global Equity

$81,216.1K (68.3%)

60.0% - 70.0%

0.0%

15.0%

20.0%

65.0%

Tamarac Firefighters' Pension Trust Fund
Asset Allocation Compliance

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.

Page 9



Executive Summary

Policy Target In Policy Outside Policy

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Non-Managed Account

$1,398.8K (1.2%)

0.0% - 5.0%

Blackrock - Global L/S Credit

$2,882.1K (2.4%)

0.0% - 6.2%

Blackstone - Multi-Strategy

$2,903.0K (2.4%)

0.0% - 6.2%

UBS - Private Real Estate

$4,692.8K (3.9%)

0.0% - 10.0%

Pine Grove - Hedge Fund of Funds

$1,210.9K (1.0%)

0.0% - 12.5%

Garcia Hamilton - Interm Fixed Income

$24,660.2K (20.7%)

15.0% - 25.0%

Renaissance - International Growth

$6,769.4K (5.7%)

5.0% - 10.0%

ClearBridge - International Value

$7,562.9K (6.4%)

5.0% - 10.0%

MDT Advisers - Mid Cap Growth

$7,409.3K (6.2%)

3.8% - 6.2%

Kennedy - Mid Cap Value

$6,002.3K (5.0%)

3.8% - 6.2%

Polen - Large Cap Growth

$28,809.0K (24.2%)

17.5% - 22.5%

Cambiar Investors Inc - Large Cap Value

$24,663.2K (20.7%)

17.5% - 22.5%

0.0%

5.0%

5.0%

5.0%

0.0%

20.0%

7.5%

7.5%

5.0%

5.0%

20.0%

20.0%

Tamarac Firefighters' Pension Trust Fund
Asset Allocation Compliance

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Cambiar Investors Inc - Large Cap Value
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
12/01/2005

Cambiar - Large Cap Value 18.19 3.19 5.63 6.22 7.05 8.90 10.56 7.08

Russell 1000 VL 14.29 -10.05 -8.84 1.82 4.64 7.11 10.41 6.10

Differences 3.90 13.24 14.47 4.40 2.41 1.79 0.15 0.98

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
12/01/2005

Cambiar - Large Cap Value

Beginning Market Value 20,867 24,076 23,518 19,400 16,694 14,067 8,185 5,065

Net Contributions - -141 -111 1,536 1,449 273 1,751 4,550

Fees/Expenses - -65 -95 -339 -519 -663 -853 -992

Income 126 408 576 1,484 2,231 2,798 3,407 4,007

Gain/Loss 3,670 385 774 2,583 4,809 8,188 12,174 12,033

Ending Market Value 24,663 24,663 24,663 24,663 24,663 24,663 24,663 24,663

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Cambiar Investors Inc - Large Cap Value 7.08 16.54 0.99 -48.04 102.42 97.21 1.13 0.43 0.88 12/01/2005

Russell 1000 VL 6.10 15.71 1.00 -55.56 100.00 100.00 0.00 0.38 1.00 12/01/2005

90-Day T-Bills 1.22 0.46 0.00 0.00 3.44 -2.27 1.23 N/A 0.00 12/01/2005

as of June 30, 2020

Cambiar - Large Cap Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Polen - Large Cap Growth Russell 1000 Gr
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Current
Quarter

Fiscal
YTD

1
Year

Inception
11/01/2018

Polen - Large Cap Growth 27.51 22.58 23.79 25.78

Russell 1000 Gr 27.84 21.47 23.28 21.50

Differences -0.33 1.11 0.51 4.28

Current
Quarter

Fiscal
YTD

1
Year

Inception
11/01/2018

Polen - Large Cap Growth

Beginning Market Value 22,593 23,943 24,300 21,762

Net Contributions - -437 -1,006 -2,295

Fees/Expenses - -63 -93 -141

Income 40 116 154 283

Gain/Loss 6,176 5,250 5,454 9,200

Ending Market Value 28,809 28,809 28,809 28,809

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Polen - Large Cap Growth 25.78 19.14 0.93 -15.31 100.50 84.18 4.95 1.20 0.98 11/01/2018

Russell 1000 Gr 21.50 20.38 1.00 -15.98 100.00 100.00 0.00 0.97 1.00 11/01/2018

90-Day T-Bills 1.90 0.19 0.00 0.00 3.33 -2.63 1.94 N/A 0.05 11/01/2018

as of June 30, 2020

Polen - Large Cap Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
09/01/2013

Kennedy - Mid Cap Value 20.04 -8.72 -7.62 1.69 4.42 7.56

Russell Midcap Value 19.95 -12.88 -11.81 -0.54 3.32 6.47

Differences 0.09 4.16 4.19 2.23 1.10 1.09

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
09/01/2013

Kennedy - Mid Cap Value

Beginning Market Value 5,000 6,716 6,636 5,278 4,255 3,903

Net Contributions - -124 -112 608 876 60

Fees/Expenses - -26 -38 -133 -223 -289

Income 30 101 135 364 539 668

Gain/Loss 972 -665 -619 -115 555 1,661

Ending Market Value 6,002 6,002 6,002 6,002 6,002 6,002

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Kennedy - Mid Cap Value 7.56 17.21 0.95 -30.03 96.65 86.96 1.61 0.46 0.78 09/01/2013

Russell Midcap Value 6.47 16.00 1.00 -31.71 100.00 100.00 0.00 0.42 1.00 09/01/2013

90-Day T-Bills 0.85 0.25 0.00 0.00 2.59 -1.66 0.86 N/A 0.01 09/01/2013

as of June 30, 2020

Kennedy - Mid Cap Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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MDT Advisers - Mid Cap Growth Russell Midcap Growth

90-Day T-Bills
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
08/01/2007

MDT Advisers - Mid Cap Growth 33.37 10.14 8.18 15.23 12.06 14.23 17.53 11.01

Russell Midcap Growth 30.26 12.67 11.91 14.76 11.60 13.24 15.09 9.68

Differences 3.11 -2.53 -3.73 0.47 0.46 0.99 2.44 1.33

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
08/01/2007

MDT Advisers - Mid Cap Growth

Beginning Market Value 5,556 6,766 6,889 5,352 4,599 3,698 2,279 1,777

Net Contributions - -9 7 -447 -325 -870 -1,429 -556

Fees/Expenses - -31 -47 -153 -245 -333 -407 -453

Income 10 39 55 172 292 403 524 563

Gain/Loss 1,844 644 506 2,485 3,089 4,510 6,442 6,079

Ending Market Value 7,409 7,409 7,409 7,409 7,409 7,409 7,409 7,409

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

MDT Advisers - Mid Cap Growth 11.01 18.58 0.96 -50.88 100.97 95.06 1.70 0.62 0.91 08/01/2007

Russell Midcap Growth 9.68 18.53 1.00 -52.91 100.00 100.00 0.00 0.55 1.00 08/01/2007

90-Day T-Bills 0.76 0.30 0.00 0.00 1.58 -1.52 0.78 N/A 0.02 08/01/2007

as of June 30, 2020

MDT Advisers - Mid Cap Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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ClearBridge - International Value MSCI AC World ex US Net
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
04/01/2017

ClearBridge - Intl Value 16.74 -12.24 -14.45 -7.19 -5.09

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.81

Differences 0.62 -9.18 -9.65 -8.33 -7.90

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
04/01/2017

ClearBridge - Intl Value

Beginning Market Value 6,479 6,461 6,137 5,043 4,776

Net Contributions - 2,206 2,685 4,343 4,345

Fees/Expenses - -23 -32 -101 -101

Income 64 154 221 597 657

Gain/Loss 1,020 -1,235 -1,448 -2,319 -2,114

Ending Market Value 7,563 7,563 7,563 7,563 7,563

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

ClearBridge - International Value -5.09 18.75 1.20 -41.06 97.82 136.87 -7.85 -0.27 0.96 04/01/2017

MSCI AC World ex US Net 2.81 15.24 1.00 -24.30 100.00 100.00 0.00 0.15 1.00 04/01/2017

90-Day T-Bills 1.65 0.18 0.00 0.00 4.43 -3.44 1.66 N/A 0.04 04/01/2017

as of June 30, 2020

ClearBridge - International Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Renaissance - International Growth MSCI AC World ex US Net

90-Day T-Bills
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
01/01/2009

Renaissance - Intl Growth 18.12 -7.34 -8.99 -3.04 -0.28 3.37 5.23 6.23

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.26 3.71 4.97 6.41

Differences 2.00 -4.28 -4.19 -4.18 -2.54 -0.34 0.26 -0.18

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
01/01/2009

Renaissance - Intl Growth

Beginning Market Value 5,731 6,314 6,298 5,076 4,397 3,481 1,923 1,612

Net Contributions - 1,023 1,160 2,526 2,852 2,852 3,744 3,704

Fees/Expenses - -23 -33 -108 -164 -219 -269 -285

Income 33 91 138 414 580 765 979 1,053

Gain/Loss 1,005 -636 -794 -1,138 -896 -109 393 685

Ending Market Value 6,769 6,769 6,769 6,769 6,769 6,769 6,769 6,769

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Renaissance - International Growth 6.23 17.32 0.99 -33.45 97.65 96.95 0.02 0.41 0.91 01/01/2009

MSCI AC World ex US Net 6.41 16.70 1.00 -24.30 100.00 100.00 0.00 0.42 1.00 01/01/2009

90-Day T-Bills 0.55 0.22 0.00 0.00 1.28 -1.14 0.55 N/A 0.00 01/01/2009

as of June 30, 2020

Renaissance - International Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.

Page 16



Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth
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Garcia Hamilton - Interm Fixed Income

BC Gov/Cr Intm

90-Day T-Bills
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
02/01/2016

Garcia Hamilton - Interm Fixed Income 4.04 4.95 6.50 4.25 3.68

BC Gov/Cr Intm 2.81 5.67 7.12 4.43 3.58

Differences 1.23 -0.72 -0.62 -0.18 0.10

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
02/01/2016

Garcia Hamilton - Interm Fixed Income

Beginning Market Value 23,702 23,348 23,008 18,156 16,933

Net Contributions - 179 194 3,779 4,472

Fees/Expenses - -29 -44 -146 -200

Income 147 437 576 1,583 2,373

Gain/Loss 811 725 926 1,288 1,082

Ending Market Value 24,660 24,660 24,660 24,660 24,660

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Garcia Hamilton - Interm Fixed Income 3.68 2.20 0.87 -1.65 93.69 73.38 0.55 1.08 0.85 02/01/2016

BC Gov/Cr Intm 3.58 2.32 1.00 -2.26 100.00 100.00 0.00 0.99 1.00 02/01/2016

90-Day T-Bills 1.30 0.23 0.02 0.00 16.63 -27.97 1.22 N/A 0.05 02/01/2016

as of June 30, 2020

Garcia Hamilton - Fixed Income - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Pine Grove - Hedge Fund of Funds HFRI FOF Conservative

90-Day T-Bills
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
11/01/2014

Pine Grove - Hedge Fund of Funds 3.92 -14.07 -13.91 -2.92 -1.14 -1.08

HFRI FOF Conservative 5.49 -0.51 -0.56 1.88 1.45 1.88

Differences -1.57 -13.56 -13.35 -4.80 -2.59 -2.96

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
11/01/2014

Pine Grove - Hedge Fund of Funds

Beginning Market Value 2,791 9,030 9,013 8,481 8,219 8,250

Net Contributions -1,647 -7,407 -7,407 -7,407 -7,407 -7,407

Fees/Expenses - - - - - -

Income - - - - - -

Gain/Loss 67 -411 -395 137 399 368

Ending Market Value 1,211 1,211 1,211 1,211 1,211 1,211

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Pine Grove - Hedge Fund of Funds -1.08 8.34 1.87 -18.90 81.73 150.14 -4.23 -0.20 0.75 11/01/2014

HFRI FOF Conservative 1.88 3.86 1.00 -7.64 100.00 100.00 0.00 0.24 1.00 11/01/2014

90-Day T-Bills 1.02 0.25 0.00 0.00 13.03 -9.84 1.03 N/A 0.00 11/01/2014

as of June 30, 2020

Pine Grove - Hedge Fund of Funds - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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UBS - Private Real Estate NCREIF Property Idx
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Inception
08/01/2012

UBS - Private Real Estate -2.43 -1.95 -1.06 2.15 4.50 6.46 6.95

NCREIF Property Idx -0.99 1.26 2.69 5.44 6.77 8.26 8.66

Differences -1.44 -3.21 -3.75 -3.29 -2.27 -1.80 -1.71

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Inception
08/01/2012

UBS - Private Real Estate

Beginning Market Value 4,818 4,818 4,786 4,530 3,967 3,265 3,000

Net Contributions - - - - - - -

Fees/Expenses -9 -32 -43 -137 -238 -322 -350

Income 43 156 213 644 891 891 891

Gain/Loss -160 -249 -263 -344 72 859 1,152

Ending Market Value 4,693 4,693 4,693 4,693 4,693 4,693 4,693

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

UBS - Private Real Estate 6.95 4.08 0.92 -4.71 83.48 245.05 -0.92 1.47 0.74 08/01/2012

NCREIF Property Idx 8.66 3.81 1.00 -0.99 100.00 100.00 0.00 1.99 1.00 08/01/2012

90-Day T-Bills 0.74 0.25 -0.01 0.00 8.65 -1.01 0.81 N/A 0.02 08/01/2012

as of June 30, 2020

UBS - Private Real Estate - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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GUIDELINES

Equity Portfolio
Listed on recognized exchange

Single issue not to exceed 10% at market value for

   each equity in each separately managed portfolio

Single issue not to exceed 5% at market value for

   the total portfolio

*Polen held 12.09% of Microsoft

Fixed Income
   U.S. Government / Agency or U.S. Corporations

   Bonds rated "A" or better

   Single corporate issuer not exceed 10% of bond 

     portfolio (except U.S. Government/Agency)

Tamarac Firefighters' Pension Trust Fund
Compliance Checklist

as of June 30, 2020

In Compliance

Yes

Yes

Yes

Yes

No*

Yes

The prices, quotes, and statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed.
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Account Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Performance Appendix

QTD

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

Blackrock - Global L/S Credit -- -- -- -- -- -- 07/01/2020--

Blackstone - Multi-Strategy -- -- -- -- -- -- 07/01/2020--

Cambiar Investors Inc - Large Cap Value -5.70 5.23 5.68 6.50 9.99 6.55 12/01/200518.19

ClearBridge - International Value -20.09 -14.84 -7.70 -- -- -5.57 04/01/201716.74

Garcia Hamilton - Interm Fixed Income 4.56 6.30 4.02 -- -- 3.45 02/01/20164.04

Kennedy - Mid Cap Value -16.17 -8.14 0.95 3.55 -- 6.68 09/01/201320.04

MDT Advisers - Mid Cap Growth 5.11 7.45 14.31 11.07 16.49 10.04 08/01/200733.37

Non-Managed Account 0.27 1.43 1.53 0.28 -- -3.37 07/01/20110.04

Pine Grove - Hedge Fund of Funds -15.14 -13.91 -2.92 -1.14 -- -1.08 11/01/20143.92

Polen - Large Cap Growth 10.74 23.32 -- -- -- 25.34 11/01/201827.51

Renaissance - International Growth -14.46 -9.44 -3.61 -0.89 4.58 5.59 01/01/200918.12

UBS - Private Real Estate -2.41 -1.95 1.19 3.42 -- 5.81 08/01/2012-2.60

All performance above are Time Weighted(TWR) performance

Glossary of Terms

Active Contribution Return: The gain or loss percentage of an investment relative to the performance of

the investment benchmark.

Active Exposure: The percentage difference in weight of the portfolio compared to its policy benchmark.

Active Return: Arithmetic difference between the manager’s return and the benchmark’s return over a

specified time period.

Actual Correlation: A measure of the correlation (linear dependence) between two variables X and Y, with

a value between +1 and -1 inclusive. This is also referred to as coefficient of correlation.

Alpha: A measure of a portfolio's time weighted return in excess of the market’s return, both adjusted for

risk. A positive alpha indicates that the portfolio outperformed the market on a risk-adjusted basis, and a

negative alpha indicates the portfolio did worse than the market.

Best Quarter: The highest quarterly return for a certain time period.

Beta: A measure of the sensitivity of a portfolio’s time weighted return (net of fees) against that of the

market. A beta greater than 1.00 indicates volatility greater than the market.

Consistency: The percentage of quarters that a product achieved a rate of return higher than that of its

benchmark. The higher the consistency figure, the more value a manager has contributed to the product’s

performance.

performance.

Core: Refers to an investment strategy mandate that is blend of growth and value styles without a

pronounced tilt toward either style.

Cumulative Selection Return (Cumulative Return): Cumulative investment performance over a specified

period of time.

Distribution Rate:  The most recent distribution paid, annualized, and then divided by the current market

price. Distribution rate may consist of investment income, short-term capital gains, long-term capital gains,

and/or return of capital.

Down Market Capture: The ratio of average portfolio returns over the benchmark during periods of

negative benchmark return. Lower values indicate better product performance.

Downside Risk: A measure similar to standard deviation, but focuses only on the negative movements of

the return series. It is calculated by taking the standard deviation of the negative quarterly set of returns. The

higher the value, the more risk the product has.

Downside Semi Deviation: A statistical calculation that measures the volatility of returns below a

minimum acceptable return. This return measure isolates the negative portion of volatility: the larger the

number, the greater the volatility.

Drawdown: A drawdown is the peak-to-trough decline during a specific period of an investment, fund or

commodity.



commodity.

Excess over Benchmark: The percentage gain or loss of an investment relative to the investment's

benchmark.

Excess Return: Arithmetic difference between the manager’s return and the risk-free return over a specified

time period.

Growth: A diversified investment strategy which includes investment selections that have capital

appreciation as the primary goal, with little or no dividend payouts. These strategies can include

reinvestment in expansion, acquisitions, and/or research and development opportunities.

Growth of Dollar: The aggregate amount an investment has gained or lost over a certain time period, also

referred to as Cumulative Return, stated in terms of the amount to which an initial dollar investment would

have grown over the given time period.

Investment Decision Process (IDP): A model for structuring the investment process and implementing the

correct attribution methodologies. The IDP includes every decision made concerning the division of the

assets under management over the various asset categories. To analyze each decision‘s contribution to the

total return, a modeling approach must measure the marginal value of every individual decision. In this

respect, the hierarchy of the decisions becomes very important. We therefore use the IDP model, which

serves as a proper foundation for registering the decisions and relating them to each other.

Information Ratio: Measured by dividing the active rate of return by the tracking error. The higher the

Information Ratio, the more value-added contribution by the manager.

Jensen’s Alpha: The Jensen's alpha measure is a risk-adjusted performance measure that represents the
average return on a portfolio or investment above or below that predicted by the capital asset pricing model
(CAPM) given the portfolio's or investment's beta and the average market return. This metric is also
commonly referred to as alpha..

Kurtosis: A statistical measure that is used to describe the distribution, or skewness, of observed data
around the mean, sometimes referred to as the volatility of volatility.

Maximum Drawdown: The drawdown is defined as the percent retrenchment from a fund's peak to the
fund's trough value. It is in effect from the time the fund's retrenchment begins until a new fund high is
reached. The maximum drawdown encompasses both the period from the fund's peak to the fund's valley
(length), and the time from the fund's valley to a new fund high (recovery). It measures the largest
percentage drawdown that has occurred in any fund's data record.

Modern Portfolio Theory (MPT): An investment analysis theory on how risk-averse investors can
construct portfolios to optimize or maximize expected return based on a given level of market risk,
emphasizing that risk is an inherent part of higher reward.

Mutual Fund (MF): An investment program funded by shareholders that trade in diversified holdings and
is professionally managed.

Peer Group: A combination of funds that share the same investment style combined as a group for
comparison purposes.

Peer/ Plan Sponsor Universe: A combination of asset pools of total plan investments by specific sponsor
and plan types for comparison purposes.

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate
valuations and transaction data for these assets are not processed or maintained by us. Common examples of
these include life insurance, some annuities and some assets held externally.

Performance Statistics: A generic term for various measures of investment performance measurement
terms.

Portfolio Characteristics: A generic term for various measures of investment portfolio characteristics.

Preferred Return: A term used in the private equity (PE) world, and also referred to as a “Hurdle Rate.” It
refers to the threshold return that the limited partners of a private equity fund must receive, prior to the PE
firm receiving its carried interest or "carry."

Ratio of Cumulative Wealth: A defined ratio of the Cumulative Return of the portfolio divided by the
Cumulative Return of the benchmark for a certain time period.

Regression Based Analysis: A statistical process for estimating the relationships among variables. It
includes many techniques for modeling and analyzing several variables, when the focus is on the
relationship between a dependent variable and one or more independent variables

Residual Correlation: Within returns-based style analysis, residual correlation refers to the portion of a
strategy’s return pattern that cannot be explained by its correlation to the asset-class benchmarks to which it
is being compared.

Return: A rate of investment performance for the specified period.

Rolling Percentile Ranking: A measure of an investment portfolio’s ranking versus a peer group for a
specific rolling time period (i.e. Last 3 Years, Last 5 years, etc.).

R-Squared: The percentage of a portfolio's performance explained by the behavior of the appropriate
benchmark. High R-Squared means a higher correlation of the portfolio's performance to the appropriate
benchmark.

SA/CF (Separate Account/Comingled Fund): Represents an acronym for Separate Account and
Commingled Fund investment vehicles.

Sector Benchmark: A market index that serves as a proxy for a sector within an asset class.

Sharpe Ratio: Represents the excess rate of return over the risk free return divided by the standard
deviation of the excess return. The result is the absolute rate of return per unit of risk. The higher the value,
the better the product’s historical risk-adjusted performance results in.

Standard Deviation: A statistical measure of the range of a portfolio's performance; the variability of a
return around its average return over a specified time period.

Total Fund Benchmark: The policy benchmark for a complete asset pool that could consist of multiple
investment mandates.

Total Fund Composite: The aggregate of multiple portfolios within an asset pool or household.

Tracking Error: A measure of standard deviation for a portfolio's investment performance, relative to the
performance of an appropriate market benchmark.

Treynor Ratio: A ratio that divides the excess return (above the risk free rate) by the portfolio’s beta to
arrive at a unified measure of risk adjusted return. It is generally used to rank portfolios, funds and
benchmarks. A higher ratio is indicative of higher returns per unit of market risk. This measurement can
help determine if the portfolio is reaching its goal of increasing returns while managing market risk.

Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive



Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive
benchmark return. Higher values indicate better product performance.

Upside Semi Deviation: A statistical calculation that measures the volatility of returns above an acceptable
return. This return measure isolates the positive portion of volatility: the larger the number, the greater the
volatility.

Value: A diversified investment strategy that includes investment selections which tend to trade at a lower
price relative to its dividends, earnings, and sales. Common attributes are stocks that include high dividend,
low price-to-book ratio, and/or low price-to-earnings ratio.

Worst Quarter: The lowest rolling quarterly return for a certain time period.

Information Disclosures

Performance results are annualized for time periods greater than one year and include all cash and cash

equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The

investment results depicted herein represent historical performance. As a result of recent market activity,

current performance may vary from the figures shown. Past performance is not a guarantee of future

results.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts

and/or any applicable brokerage account trade confirmation statements for a full disclosure of the

applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon

request.

Benchmark indices and blends included in this material are for informational purposes only, are

provided solely as a comparison tool and may not reflect the underlying composition and/or investment

objective(s) associated with the account(s). Indices are unmanaged and not available for direct

investment. Index returns do not take into account fees or other charges. Such fees and charges would

reduce performance.

The performance data shown reflects past performance, which does not guarantee future results.

Investment return and principal will fluctuate so that an investor’s shares when redeemed may be worth

more or less than original cost.  Please note, current performance may be higher or lower than the

performance data shown.  For up to date month-end performance information, please contact your

Financial Advisor or visit the funds’ company website.

Investors should carefully consider the fund’s investment objectives, risks, charges and expenses before

investing.  The prospectus and, if available the summary prospectus, contains this and other information

that should be read carefully before investing.  Investors should review the information in the prospectus

carefully.  To obtain a prospectus, please contact your Financial Advisor or visit the funds’ company

website.

Past performance is no guarantee of future results.

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a

profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these

high valuations, an investment in a growth stock can be more risky than an investment in a company with

more modest growth expectations. Value investing involves the risk that the market may not recognize that

securities are undervalued and they may not appreciate as anticipated. Small and mid-capitalization

companies may lack the financial resources, product diversification and competitive strengths of larger

companies may lack the financial resources, product diversification and competitive strengths of larger

companies.  The securities of small capitalization companies may not trade as readily as, and be subject to

higher volatility than those of larger, more established companies. Bond funds and bond holdings have the

same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the

funds.  The return of principal in bond funds, and in funds with significant bond holdings, is not guaranteed.

International securities’ prices may carry additional risks, including foreign economic, political, monetary

and/or legal factors, changing currency exchange rates, foreign taxes and differences in financial and

accounting standards.  International investing may not be for everyone.  These risks may be magnified in

emerging markets. Alternative investments, including private equity funds, real estate funds, hedge funds,

managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are

speculative and entail significant risks that can include losses due to leveraging or\other speculative

investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,

potential lack of diversification, absence and/or delay of information regarding valuations and pricing,

complex tax structures and delays in tax reporting, less regulation and higher fees than mutual funds and

risks associated with the operations, personnel and processes of the advisor. Master Limited Partnerships

(MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose

interests (limited partnership units or limited liability company units) are traded on securities exchanges like

shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate

sectors. Investments in MLP interests are subject to the risks generally applicable to companies in the

energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion

risk and exploration risk; and MLP interests in the real estate sector are subject to special risks, including

interest rate and property value fluctuations, as well as risks related to general and economic conditions.

Because of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or

underlying assets and tend to be more volatile than investments that diversify across many sectors and

companies. MLPs are also subject to additional risks including: investors having limited control and rights

to vote on matters affecting the MLP, limited access to capital, cash flow risk, lack of liquidity, dilution risk,

conflict of interests, and limited call rights related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than

expected on underlying mortgage loans can dramatically alter the yield-to-maturity of a mortgage-backed

security and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower

interest rates.

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

Real estate investments are subject to special risks, including interest rate and property value fluctuations,

as well as risks related to general and economic conditions. High yield fixed income securities, also known

as “junk bonds”, are considered speculative, involve greater risk of default and tend to be more volatile than

investment grade fixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to

bondholders in a timely manner.  The credit ratings shown are based on security rating as provided by

Standard & Poor’s, Moody’s and/or Fitch, as applicable.  Credit ratings are issued by the rating agencies for

the underlying securities in the fund and not the fund itself, and the credit quality of the securities in the

fund does not represent the stability or safety of the fund.  Credit ratings shown range from AAA, being the

highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,

respectively, by Moody(s).  Ratings of BBB or higher by S&P and Fitch (Baa or higher by Moody’s) are

considered to be investment grade-quality securities.  If two or more of the agencies have assigned different

ratings to a security, the highest rating is applied.  Securities that are not rated by all three agencies are listed

as “NR”.

“Alpha tilt strategies comprise a core holding of stocks that mimic a benchmark  type index such as the



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

Custom Account Index: The Custom Account Index is an investment benchmark based on your historical

target allocations and/or manager selection that you may use to evaluate the performance of your account.

The Custom Account index does take into consideration certain changes that may have occurred in your

portfolio since the inception of your account, i.e., asset class and/or manager changes. However, in some

circumstances, it may not be an appropriate benchmark for use with your specific account composition. For

detailed report of the historical composition of this blend please contact your Financial Advisor.

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that

share the same investment approach. Peer Groups are used for comparison purposes to compare and

illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance

and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the

actual investment can be ranked versus its peer across various quantitative metrics.

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

The URL below provides all the definitions and methodology about the various Peer Groups

https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall within a peer

group. The range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and

100 represents a low statistical value.

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the

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

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products

in each peer group, where a ranking of 1 denotes a high statistical value and a ranking of 100 denotes a low

statistical value. It is important to note that the same ranking methodology applies to all statistics, implying

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

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile

ranking equal to 1 for return denotes highest return, whereas a percentile ranking of 1 for standard deviation

denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings.  For example, the third quartile is also

known as the 75th percentile, and the median is the 50th percentile.

Alternatives

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan Stanley”) This
material is not to be reproduced or distributed to any other persons (other than professional advisors of the
investors) and is intended solely for the use of the persons to whom it has been delivered. This material is
not for distribution to the general public.

not for distribution to the general public.

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to
purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments
mentioned may not be suitable for all clients. Any product discussed herein may be purchased only after a
client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan
Stanley has not considered the actual or desired investment objectives, goals, strategies, guidelines, or
factual circumstances of any investor in any fund(s). Before making any investment, each investor should
carefully consider the risks associated with the investment, as discussed in the applicable offering
memorandum, and make a determination based upon their own particular circumstances, that the investment
is consistent with their investment objectives and risk tolerance.

This information is being provided as a service of your Graystone Institutional Consultant and does not
supersede or replace your Morgan Stanley customer statement. The information is as of the date(s) noted
and subject to daily market fluctuation. Your interests in Alternative Investments, which may have been
purchased through us, are generally not held here, and are generally not covered by SIPC. The information
provided to you: 1) is included  as a service to you, valuations for certain products may not be available; 2)
is derived from you or another external source for which we are not responsible, and may have been
modified to take into consideration capital calls or distributions to the extent applicable; 3) may not reflect
actual shares, share prices or values; 4) may include invested or distributed amounts in addition to a fair
value estimate; and 5) should not be relied upon for tax reporting purposes. Notwithstanding the foregoing,
1) to the extent this report displays Alternative Investment positions within a Morgan Stanley Individual
Retirement Account (“IRA”), such positions are held by Morgan Stanley Smith Barney LLC as the
custodian of your Morgan Stanley IRA; and 2) if your Alternative Investment positon(s) is held by us and is
registered pursuant to the Securities Act of 1933, as amended, your Alternative Investment position(s) is
covered by SIPC.

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

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

Traditional alternative investment vehicles often are speculative and include a high degree of risk. .
Investors should carefully review and consider potential risks before investing. Certain of these risks may
include but are not limited to:• Loss of all or a substantial portion of the investment due to leveraging, short-
selling, or other speculative practices;• Lack of liquidity in that there may be no secondary market for a
fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification



fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
and resulting higher risk due to concentration of trading authority when a single advisor is utilized;•
Absence of information regarding valuations and pricing;• Complex tax structures and delays in tax
reporting;• Less regulation and higher fees than mutual funds; and• Risks associated with the operations,
personnel, and processes of the manager. As a diversified global financial services firm, Morgan Stanley
Wealth Management engages in a broad spectrum of activities including financial advisory services,
investment management activities, sponsoring and managing private investment funds, engaging in broker-
dealer transactions and principal securities, commodities and foreign exchange transactions, research
publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management’s interests may conflict with the
interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth
Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any
such fund.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific investment. Past performance is no
guarantee of future results. Actual results may vary. Diversification does not assure a profit or protect
against loss in a declining market. Any performance or related information presented has not been adjusted
to reflect the impact of the additional fees paid to a placement agent by an investor (for Morgan Stanley
placement clients, a one-time upfront Placement Fee of up to 3%, and for Morgan Stanley investment
advisory clients, an annual advisory fee of up to 2.5%), which would result in a substantial reduction in the
returns if such fees were incorporated.

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

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

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

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

© 2018 Morgan Stanley Smith Barney LLC. Member SIPC.

Money Market Funds

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,
MMFs that invest 99.5% of total assets in cash and/or securities backed by the U.S government) and retail
funds (i.e., MMFs open to natural person investors only) seek to preserve value at $1.00 per share, they
cannot guarantee they will do so. The price of other MMFs will fluctuate and when you sell shares they may
be worth more or less than originally paid. MMFs may impose a fee upon sale or temporarily suspend sales
if liquidity falls below required minimums. During suspensions, shares would not be available for
purchases, withdrawals, check writing or ATM debits. A MMF investment is not insured or guaranteed by
the Federal Deposit Insurance Corporation or other government agency.
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Capital Markets Overview: 2Q 2020 
Introduction  
Quarterly Update as of June 30, 2020 and Forecasts as of June 15, 2020 

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

• The S&P 500 completely reversed course in the second quarter despite entering a recession in 1Q. Equities rallied 20.5%  on the quarter, 
following a quarter in which they lost -19.6%. Global equities  rallied significantly as the spread of the COVID-19 virus slowed and record fiscal 
and monetary policy supported financial markets. International equities have underperformed the US slightly on the quarter despite actually 
outperforming over the month of June. MS & Co. CIO and Chief US Equity Strategist, Mike Wilson, has increased his 2020 price target for the 
S&P 500 to 3,350, citing a potential V-shaped recovery. 

• All sectors of the S&P 500 went from being in the red in the first quarter to all being green in the second. Information Technology proved to be 
resilient in the first quarter and continued the charge into the second. In addition, Energy outperformed amid a tick up in demand for oil with 
WTI rallying 94% in Q2 despite briefly going negative in April. Tech, Energy, and Consumer Discretionary were the top-performing sectors, 
returning 30.5%, 30.5%, and 32.9%, respectively. Laggards included Financials, Consumer Staples, and Utilities despite still increasing by 12.2%, 
8.1%, and 2.7%, respectively. Other major US indices were also up for the quarter: The Dow Jones rose 18.5% and the NASDAQ rose 30.9%. 
 

• The MSCI EAFE Index (a benchmark for international developed markets) rose 15.1% while the MSCI Emerging Markets Index rose 18.2% for 
the quarter. Although underperforming US equities for the quarter, international developed and emerging markets outperformed in the month 
of June by 150 and 540 basis points, respectively. 

• The US aggregate bond market was positive for a consecutive quarter and outperformed on an absolute but not on a relative basis as investors 
took on more risk within pro-recovery trades. The Bloomberg Barclays US Aggregate Bond Index, a general measure of the bond market, rose 
2.9%. 

• Morgan Stanley & Co. economists expect US real GDP will be -9.5% in Q2 2020  due to a halt in economic growth around the world amid global 
quarantine efforts surrounding COVID-19. 

• Commodities were up in the second quarter; the Bloomberg Commodity Index rose by 5.0% and Gold rose by 12.9%. 
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Capital Markets Overview: 2Q 2020 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Federal Reserve Bank of St. Louis, Morgan Stanley Wealth Management GIC 

The Bureau of Economic Analysis estimated that real Gross Domestic Product decreased at an annualized rate of -5.0% in 1Q20, in comparison to a  
3.1% increase a year ago in 1Q19. Morgan Stanley & Co. economists forecast US Real GDP growth will be -9.5% in Q1 2020 and -7.7% in Q2 2020.  

The seasonally adjusted unemployment rate for May 2020 was 13.3% after peaking in April at 14.7%. The number of unemployed individuals fell by 
2.1 million from April to a total of 21 million in May 2020.  The number of long-term unemployed (those jobless for 27 weeks or more) was 1.2 
million, an increase of 225,000 over the month. These individuals accounted for 5.6% of the unemployed.  

According to the most recent data from the Federal Reserve Bank of St. Louis, corporate profits dropped 12.3% quarter over quarter and declined 
6.9% year over year as of Q1 2020.  

Inflation was relatively flat in the US since the previous quarter, according to the Bureau of Labor Statistics. The year-over-year Consumer Price 
Index was 0.1% in May, down from 0.3% in April. Morgan Stanley & Co. economists forecast a 0.5% inflation rate for Q2 2020 and 1.0%  annual rate 
for 2020.  

The Census Bureau reported that the number of new private-sector housing starts in May was at a seasonally adjusted annual rate of 974,000—
down 23.2% from May of last year.  

The Census Bureau also reported that seasonally adjusted retail and food services sales rose 17.7% from the previous month but 6.1% below May 
2019. Consumer confidence fell drastically in 2Q2020, with Conference Board Consumer Confidence reading 85.9 in May, compared to 118.8 in 
March, which is still below July 2019’s peak of 135.8. 

In May, the Institute for Supply Management’s (ISM) Purchasing Managers Index (PMI), a manufacturing sector index, remains in contraction at 
43.1, although up from April’s reading of 41.5, which had been the lowest since 2008. Generally speaking, a PMI or NMI (ISM Non-Manufacturing 
Index) over 50 indicates that the sector is expanding, and a PMI below 50 indicates that the sector is shrinking.  

The ISM’s Non-Manufacturing Index (NMI) for May was 45.4— the lowest point since 2008 but up from April’s trough of 41.8.   

The US Economy 
Quarterly Update as of June 30, 2020 and Forecasts as of June 15, 2020 
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Capital Markets Overview: 2Q 2020 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)
7-Years

 (Annualized

S&P 500 20.54% 7.51% 10.72% 12.03%

Dow Jones 18.51% -0.54% 10.61% 10.74%

Russell 2000 25.42% -6.63% 4.28% 6.98%

Russell Midcap 24.61% -2.24% 6.75% 9.27%

Russell 1000 21.82% 7.48% 10.46% 11.92%

Key US Stock Market Index Returns (%) for the Period Ending 6/30/2020

US Equity Markets 
As of 2Q 2020 

The Dow Jones Industrial Average gained 18.5% in the second quarter of 2020, while the NASDAQ Composite Index  gained 30.9%. The S&P 500 
Index climbed 20.5% over the same time period. 

All 11 sectors of the S&P 500 gained in the second quarter. Information technology proved to be resilient in the first quarter and continued the 
charge into the second. In addition, Energy outperformed amid a tick up in demand for oil with WTI rallying 94% in Q2 despite briefly going 
negative in April. Tech, Energy, and Consumer Discretionary were the top-performing sectors, returning 30.5%, 30.5%, and 32.9%, respectively. 
Laggards included Financials, Consumer Staples, and Utilities despite still increasing by 12.2%, 8.1%, and 2.7% respectively.  

The Russell 1000, a large-cap index, increased 21.8% for the quarter, as large-cap growth (27.8% ) outperformed large-cap value (14.3%). 

The Russell Midcap gained 24.6% on the quarter, with mid-cap growth (30.3%) outperforming mid-cap value (19.9%). 

The Russell 2000, a small-cap index, gained 25.4% for the quarter, with small-cap growth (30.6%) outperforming small-cap value (18.9%). 
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S&P 500 Sectors 

Source: Bloomberg 

YTD Total Return  
As of June 30, 2020  
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Capital Markets Overview: 2Q 2020 

Source: FactSet, Bloomberg, Morgan Stanley Wealth Management GIC 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)
7-Years

 (Annualized)

MSCI EAFE 15.08% -4.73% 2.54% 4.26%

MSCI EAFE Growth 17.10% 4.49% 5.91% 6.72%

MSCI EAFE Value 12.68% -14.02% -1.02% 1.63%

MSCI Europe 15.57% -6.31% 2.06% 4.01%

MSCI Japan 11.49% 3.66% 3.77% 5.21%

S&P 500 20.54% 7.51% 10.72% 12.03%

MSCI Emerging Markets 18.18% -3.05% 3.23% 3.57%

Key Global Stock Market Index Returns (%) for the Period Ending 6/30/2020

International underperformed US equities in the second quarter of 2020 despite still gaining on the back of  global stimulus  and the slowing of the 
COVID pandemic.  The MSCI EAFE Index (a benchmark for international developed markets) rallied 15.1% for US-currency investors.  

In the second quarter, the MSCI Emerging Markets Index also rallied by 18.2% for US-currency investors as import-heavy countries, especially with 
heavy exposure to China, that fell the most in 1Q bounced back. The MSCI Europe Index gained 15.6% for US-currency investors, while the MSCI 
Japan underperformed other countries, including the US, by only gaining 11.5%.  

The S&P 500 Index rallied 20.5% for the quarter. 

Emerging economy equity market indices also rallied in the second quarter. The MSCI BRIC (Brazil, Russia, India and China) Index gained 17.0% in 
US dollar terms, while the MSCI EM Asia Index rose 17.9%.  

Global Equity Markets 
As of 2Q 2020 
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Capital Markets Overview: 2Q 2020 

INDEX IN USD Quarter 12 Months
5-Years 

(Annualized)
7-Years

 (Annualized)

Bloomberg Barclays Capital US Aggregate 2.90% 8.74% 4.30% 3.95%

Bloomberg Barclays Capital High Yield 10.18% 0.03% 4.79% 4.97%

Bloomberg Barclays Capital Government/Credit 3.68% 10.26% 4.78% 4.23%

Bloomberg Barclays Capital Government 0.48% 10.45% 4.07% 3.52%

Bloomberg Barclays Capital Intermediate Govt/Credit 2.85% 7.21% 3.49% 3.13%

Bloomberg Barclays Capital Long Govt/Credit 6.23% 18.91% 8.97% 8.14%

Bloomberg Barclays Capital Mortgage Backed Securities 0.67% 5.67% 3.23% 3.28%

Bloomberg Barclays Capital Muni 2.72% 4.45% 3.93% 4.11%

Key US Bond Market Index Returns (%) for the Period Ending 6/30/2020

The bond market was positive for a consecutive quarter, outperforming on an absolute but not relative basis, as investors took on risk in 2Q. The 
Bloomberg Barclays US Aggregate Bond Index, a general measure of the bond market, rose 2.9%. 

Interest rates remained zero-bound, as the yield on the 10-year US Treasury note remained rang-bound closing the quarter at 0.66% from 1.92% at 
the end of 2019. The shortest end of the curve fell in 1Q as the Fed cut their Fed funds target rate, with the yield on 3-month Treasury bills falling to 
0.13% as of Q2 from 1.54% at the start of the year. 

Riskier parts of the bond market such as US high yield debt gained the most in the second quarter, buoyed by the market’s risk-on sentiment. The 
Bloomberg Barclays Capital High Yield Index, a measure of lower-rated corporate bonds, rallied 10.2%. 

Mortgage-backed continued to show slight gains in the second quarter. The Bloomberg Barclays Capital Mortgage-Backed Securities Index rose 
0.67%. Municipal bonds rallied slightly more; the Bloomberg Barclays Capital Muni Index gained 2.7%.  

The US Bond Market 
As of 2Q 2020 

Source: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC 
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Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United States.

The sole purpose of this material is to inform, and it in no way is intended to be an ofer or solicitation to purchase or sell any security, other investment or service, or to attract any funds or deposits. 
Investments mentioned may not be appropriate for all clients. Any product discussed herein may be purchased only after a client has carefully reviewed the ofering memorandum and executed the 
subscription documents. Morgan Stanley Wealth Management has not considered the actual or desired investment objectives, goals, strategies, guidelines, or factual circumstances of any investor in 
any fund(s). Before making any investment, each investor should carefully consider the risks associated with the investment, as discussed in the applicable ofering memorandum, and make a 
determination based upon their own particular circumstances, that the investment is consistent with their investment objectives and risk tolerance. Morgan Stanley Smith Barney LLC ofers 
investment program services through a variety of investment programs, which are opened pursuant to written client agreements. Each program ofers investment managers, funds and features that 
are not available in other programs; conversely, some investment managers, funds or investment strategies may be available in more than one program.

Morgan Stanley’s investment advisory programs may require a minimum asset level and, depending on your specifc investment objectives and fnancial position, may not be appropriate for you. 
Please see the Morgan Stanley Smith Barney LLC program disclosure brochure (the “Morgan Stanley ADV”) for more information in the investment advisory programs available. The Morgan Stanley 
ADV is available at www.morganstanley.com/ADV. Sources of Data. Information in this material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee 
its accuracy, completeness or timeliness. Third-party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data they provide and are not 
liable for any damages relating to this data. All opinions included in this material constitute the Firm’s judgment as of the date of this material and are subject to change without notice . This material 
was not prepared by the research departments of Morgan Stanley & Co. LLC or Morgan Stanley Smith Barney LLC. Some historical fgures may be revised due to newly identifed programs, frm 
restatements, etc.

Global Investment Manager Analysis (GIMA) Focus List, Approved List and Tactical Opportunities List; Watch Policy. GIMA uses two methods to evaluate investment products in applicable 
advisory programs: Focus (and investment products meeting this standard are described as being on the Focus List) and Approved (and investment products meeting this standard are described as 
being on the Approved List). In general, Focus entails a more thorough evaluation of an investment product than Approved. Sometimes an investment product may be evaluated using the Focus List 
process but then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to the Approved List, or vice versa. GIMA may also determine that an 
investment product no longer meets the criteria under either process and will no longer be recommended in investment advisory programs (in which case the investment product is given a “Not 
Approved” status). GIMA has a ‘Watch” policy and may describe a Focus List or Approved List investment product as being on “Watch” if GIMA identifes specifc areas that (a) merit further evaluation 
by GIMA and (b) may, but are not certain to, result in the investment product becoming “Not Approved.” The Watch period depends on the length of time needed for GIMA to conduct its evaluation 
and for the investment manager or fund to address any concerns. Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities 
List based in part on tactical opportunities existing at a given time. The investment products on the Tactical Opportunities List change over time. For more information on the Focus List, Approved List, 
Tactical Opportunities List and Watch processes, please see the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management. Your Financial Advisor or Private Wealth Advisor 
can also provide upon request a copy of a publication entitled “Manager Selection Process.”

The Global Investment Committee is a group of seasoned investment professionals who meet regularly to discuss the global economy and markets. The committee determines the investment 
outlook that guides our advice to clients. They continually monitor developing economic and market conditions, review tactical outlooks and recommend model portfolio weightings, as well as 
produce a suite of strategy, analysis, commentary, portfolio positioning suggestions and other reports and broadcasts.

The GIC Asset Allocation Models are not available to be directly implemented as part of an investment advisory service and should not be regarded as a recommendation of any Morgan Stanley 
investment advisory service. The GIC Asset Allocation Models do not represent actual trading or any type of account or any type of investment strategies and none of the fees or other expenses (e .g. 
commissions, mark-ups, mark-downs, advisory fees, fund expenses) associated with actual trading or accounts are refected in the GIC Asset Allocation Models which, when compounded over a period 
of years, would decrease returns.

Adverse Active AlphaSM 2.0 is a patented screening and scoring process designed to help identify high-quality equity and fxed income managers with characteristics that may lead to future 
outperformance relative to index and peers. While highly ranked managers performed well as a group in our Adverse Active Alpha model back tests, not all of the managers will outperform. Please note 
that this data may be derived from back-testing, which has the beneft of hindsight. In addition, highly ranked managers can have difering risk profles that might not be appropriate for all investors. 
Our view is that Adverse Active Alpha is a good starting point and should be used in conjunction with other information. Morgan Stanley Wealth Management’s qualitative and quantitative investment 
manager due diligence process are equally important factors for investors when considering managers for use through an investment advisory program. Factors including, but not limited to, manager 
turnover and changes to investment process can partially or fully negate a positive Adverse Active Alpha ranking. Additionally, highly ranked managers can have difering risk profles that might not be 
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appropriate for all investors.

The proprietary Value Score methodology considers an active investment strategies’ value proposition relative to its costs. From a historical quantitative study of several quantitative markers, Value 
Score measures perceived forward-looking beneft and computes (1) “fair value” expense ratios for most traditional investment managers across 40 categories and (2) managers’ perceived “excess 
value” by comparing the fair value expense ratios to actual expense ratios. Managers are then ranked within each category by their excess value to assign a Value Score. Our analysis suggests that 
greater levels of excess value have historically corresponded to attractive subsequent performance.

For more information on the ranking models, please see Adverse Active AlphaSM 2.0: Scoring Active Managers According to Potential Alpha and Value Score: Scoring Fee Efciency by Comparing 
Managers’ “Fair Value” and Actual Expense Ratios. The whitepapers are available from your Financial Advisor or Private Wealth Advisor. ADVERSE ACTIVE ALPHA is a registered service mark of Morgan 
Stanley and/or its afliates. U.S. Pat. No. 8,756,098 applies to the Adverse Active Alpha system and/or methodology.

Additionally, highly ranked managers can have difering risk profles that might not be appropriate for all investors. For more information on AAA, please see the Adverse Active Alpha Ranking Model 
and Selecting Managers with Adverse Active Alpha whitepapers. The whitepaper are available from your Financial Advisor or Private Wealth Advisor. ADVERSE ACTIVE ALPHA is a registered service 
mark of Morgan Stanley and/or its afliates. U.S. Pat. No. 8,756,098 applies to the Adverse Active Alpha system and/or methodology.

The Global Investment Manager Analysis (GIMA) Services Only Apply to Certain Investment Advisory Programs GIMA evaluates certain investment products for the purposes of some – but not all 
– of Morgan Stanley Smith Barney LLC’s investment advisory programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you 
do not invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA Status changes even though it may give 
notice to clients in other programs.

Strategy May Be Available as a Separately Managed Account or Mutual Fund Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the 
form of a separately managed account (“SMA”) and a mutual fund. These may have diferent expenses and investment minimums. Your Financial Advisor or Private Wealth Advisor can provide more 
information on whether any particular strategy is available in more than one form in a particular investment advisory program. In most Morgan Stanley Wealth Management investment advisory 
accounts, fees are deducted quarterly and have a compounding efect on performance. For example, on an advisory account with a 3% annual fee, if the gross annual performance is 6.00%, the 
compounding efect of the fees will result in a net performance of approximately 3.93% after one year, 1 after three years, and 21.23% after fve years. Conficts of Interest: GIMA’s goal is to provide 
professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory programs. We have policies and procedures to help us meet this goal. However, our 
business is subject to various conficts of interest. For example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan 
Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth Management or its afliates. Such persons may have an 
ongoing business relationship with certain investment managers or mutual fund companies whereby they, Morgan Stanley Wealth Management or its afliates receive compensation from, or 
otherwise related to, those investment managers or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her 
clients’ assets are already invested. While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA. See the conficts of interest section in the applicable Form 
ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other types of conficts that may be relevant to GIMA’s evaluation of managers and funds. In addition, Morgan 
Stanley Wealth Management, MS & Co., managers and their afliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment banking services) 
for each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or are otherwise held in client accounts , and managers in various advisory 
programs. Morgan Stanley Wealth Management, managers, MS & Co., and their afliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management 
believes that the nature and range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an account .

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

Consider Your Own Investment Needs: The model portfolios and strategies discussed in the material are formulated based on general client characteristics including risk tolerance . This material is not 
intended to be an analysis of whether particular investments or strategies are appropriate for you or a recommendation, or an ofer to participate in any investment. Therefore, clients should not use 
this profle as the sole basis for investment decisions. They should consider all relevant information, including their existing portfolio, investment objectives, risk tolerance, liquidity needs and 
investment time horizon. Such a determination may lead to asset allocation results that are materially diferent from the asset allocation shown in this profle. Talk to your Financial Advisor about what 
would be an appropriate asset allocation for you, whether CGCM is an appropriate program for you.
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No obligation to notify – Morgan Stanley Wealth Management has no obligation to notify you when the model portfolios, strategies, or any other information, in this material changes.

Please consider the investment objectives, risks, fees, and charges and expenses of mutual funds, ETFs, closed end funds, unit investment trusts, and variable insurance products carefully 
before investing. The prospectus contains this and other information about each fund. To obtain a prospectus, contact your Financial Advisor or Private Wealth Advisor or visit the Morgan 
Stanley website at www.morganstanley.com. Please read it carefully before investing.

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the Fund seeks to preserve the value of 
your investment at $1.00 per share, it is possible to lose money by investing in the fund.

The type of mutual funds and ETFs discussed in this presentation utilizes nontraditional or complex investment strategies and /or derivatives. Examples of these types of funds include those that utilize 
one or more of the below noted investment strategies or categories or which seek exposure to the following markets: (1) commodities (e .g., agricultural, energy and metals), currency, precious metals; 
(2) managed futures; (3) leveraged, inverse or inverse leveraged; (4) bear market, hedging, long-short equity, market neutral; (5) real estate; (6) volatility (seeking exposure to the CBOE VIX Index). 
Investors should keep in mind that while mutual funds and ETFs may, at times, utilize nontraditional investment options and strategies, they should not be equated with unregistered privately ofered 
alternative investments. Because of regulatory limitations, mutual funds and ETFs that seek alternative-like investment exposure must utilize a more limited investment universe. As a result, 
investment returns and portfolio characteristics of alternative mutual funds and ETFs may vary from traditional hedge funds pursuing similar investment objectives. Moreover, traditional hedge funds 
have limited liquidity with long “lock-up” periods allowing them to pursue investment strategies without having to factor in the need to meet client redemptions and ETFs trade on an exchange . On the 
other hand, mutual funds typically must meet daily client redemptions. This difering liquidity profle can have a material impact on the investment returns generated by a mutual fund or ETF pursuing 
an alternative investing strategy compared with a traditional hedge fund pursuing the same strategy.

Nontraditional investment options and strategies are often employed by a portfolio manager to further a fund’s investment objective and to help ofset market risks . However, these features may be 
complex, making it more difcult to understand the fund’s essential characteristics and risks, and how it will perform in diferent market environments and over various periods of time. They may also 
expose the fund to increased volatility and unanticipated risks particularly when used in complex combinations and/or accompanied by the use of borrowing or “leverage.”

KEY ASSET CLASS CONSIDERATIONS AND OTHER RISKS

Investing in the markets entails the risk of market volatility. The value of all types of investments, including stocks, mutual funds, exchange-traded funds (“ETFs”), closed-end funds, and unit 
investment trusts, may increase or decrease over varying time periods. To the extent the investments depicted herein represent international securities, you should be aware that there may be 
additional risks associated with international investing, including foreign economic, political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and diferences in 
fnancial and accounting standards. These risks may be magnifed in emerging markets and frontier markets. Small- and mid-capitalization companies may lack the fnancial resources, product 
diversifcation and competitive strengths of larger companies. In addition, the securities of small- and mid-capitalization companies may not trade as readily as, and be subject to higher volatility than, 
those of larger, more established companies. The value of fxed income securities will fuctuate and, upon a sale, may be worth more or less than their original cost or maturity value. Bonds are subject 
to interest rate risk, call risk, reinvestment risk, liquidity risk, and credit risk of the issuer. High yield bonds are subject to additional risks such as increased risk of default and greater volatility because 
of the lower credit quality of the issues. In the case of municipal bonds, income 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. Treasury Infation Protection Securities’ (TIPS) coupon payments and underlying principal are automatically increased to 
compensate for infation by tracking the consumer price index (CPI). While the real rate of return is guaranteed, TIPS tend to ofer a low return. Because the return of TIPS is linked to infation, TIPS 
may signifcantly underperform versus conventional U.S. Treasuries in times of low infation. There is no guarantee that investors will receive par if TIPS are sold prior to maturity. The returns on a 
portfolio consisting primarily of environmental, social, and governance-aware investments (“ESG”) may be lower or higher than a portfolio that is more diversifed or where decisions are based 
solely on investment considerations. Because ESG criteria exclude some investments, investors may not be able to take advantage of the same opportunities or market trends as investors that do not 
use such criteria. The companies identifed and investment examples are for illustrative purposes only and should not be deemed a recommendation to purchase , hold or sell any securities or 
investment products. They are intended to demonstrate the approaches taken by managers who focus on ESG criteria in their investment strategy. There can be no guarantee that a client's account 
will be managed as described herein. Options and margin trading involve substantial risk and are not appropriate for all investors. Besides the general investment risk of holding securities that may 
decline in value and the possible loss of principal invested, closed-end funds may have additional risks related to declining market prices relative to net asset values (NAVs), active manager 
underperformance and potential leverage. Closed-end funds, unlike open-end funds, are not continuously ofered. There is a one-time public ofering and once issued, shares of closed-end funds are 
sold in the open market through a stock exchange. NAV is total assets less total liabilities divided by the number of shares outstanding. At the time an investor purchases shares of a closed-end fund, 
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shares may have a market price that is above or below NAV. Portfolios that invest a large percentage of assets in only one industry sector (or in only a few sectors) are more vulnerable to price 
fuctuation than those that diversify among a broad range of sectors.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment. Alternative investments are appropriate only for 
eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefnite period of time. They may be highly illiquid and can engage in leverage and other speculative 
practices that may increase the volatility and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors should carefully review and consider potential risks 
before investing. Certain of these risks may include but are not limited to: Loss of all or a substantial portion of the investment due to leveraging, short-selling, or other speculative practices; Lack of 
liquidity in that there may be no secondary market for a fund; Volatility of returns; Restrictions on transferring interests in a fund; Potential lack of diversifcation and resulting higher risk due to 
concentration of trading authority when a single advisor is utilized; Absence of information regarding valuations and pricing; Complex tax structures and delays in tax reporting; Less regulation and 
higher fees than mutual funds; Risks associated with the operations, personnel, and processes of the manager; and Risks associated with cybersecurity. As a diversifed global fnancial services frm, 
Morgan Stanley Wealth Management engages in a broad spectrum of activities including fnancial advisory services, investment management activities, sponsoring and managing private investment 
funds, engaging in broker-dealer transactions and principal securities, commodities and foreign exchange transactions, research publication, and other activities. In the ordinary course of its business, 
Morgan Stanley Wealth Management therefore engages in activities where Morgan Stanley Wealth Management’s interests may confict with the interests of its clients , including the private 
investment funds it manages. Morgan Stanley Wealth Management can give no assurance that conficts of interest will be resolved in favor of its clients or any such fund. All expressions of opinion are 
subject to change without notice and are not intended to be a forecast of future events or results. Further, opinions expressed herein may difer from the opinions expressed by Morgan Stanley Wealth 
Management and/or other businesses/afliates of Morgan Stanley Wealth Management. This is not a "research report" as defned by FINRA Rule 2241 or a "debt research report" as defned by FINRA 
Rule 2242 and was not prepared by the Research Departments of Morgan Stanley Smith Barney LLC or Morgan Stanley & Co. LLC or its afliates. Certain information contained herein may constitute 
forward-looking statements. Due to various risks and uncertainties, actual events, results or the performance of a fund may difer materially from those refected or contemplated in such 
forward-looking statements. Clients should carefully consider the investment objectives, risks, charges, and expenses of a fund before investing. While the HFRI indices are frequently used, they have 
limitations (some of which are typical of other widely used indices). These limitations include survivorship bias (the returns of the indices may not be representative of all the hedge funds in the universe 
because of the tendency of lower performing funds to leave the index); heterogeneity (not all hedge funds are alike or comparable to one another, and the index may not accurately refect the 
performance of a described style); and limited data (many hedge funds do not report to indices, and the index may omit funds, the inclusion of which might signifcantly afect the performance shown. 
The HFRI indices are based on information self-reported by hedge fund managers that decide on their own, at any time, whether or not they want to provide, or continue to provide, information to HFR 
Asset Management, L.L.C. Results for funds that go out of business are included in the index until the date that they cease operations . Therefore, these indices may not be complete or accurate 
representations of the hedge fund universe, and may be biased in several ways. Composite index results are shown for illustrative purposes and do not represent the performance of a specifc 
investment. Individual funds have specifc tax risks related to their investment programs that will vary from fund to fund. Clients should consult their own tax and legal advisors as Morgan Stanley 
Wealth Management does not provide tax or legal advice. Interests in alternative investment products are ofered pursuant to the terms of the applicable ofering memorandum , are distributed by 
Morgan Stanley Wealth Management and certain of its afliates, and (1) are not FDIC-insured, (2) are not deposits or other obligations of Morgan Stanley Wealth Management or any of its afliates, (3) 
are not guaranteed by Morgan Stanley Wealth Management and its afliates, and (4) involve investment risks, including possible loss of principal. Morgan Stanley Wealth Management is a registered 
broker-dealer, not a bank. This material is not to be reproduced or distributed to any other persons (other than professional advisors of the investors or prospective investors , as applicable, receiving 
this material) and is intended solely for the use of the persons to whom it has been delivered. This material is not for distribution to the general public. Past performance is no guarantee of future 
results. Actual results may vary. SIPC insurance does not apply to precious metals, other commodities, or traditional alternative investments. In Consulting Group’s advisory programs, alternative 
investments are limited to US-registered mutual funds, separate account strategies and exchange-traded funds (ETFs) that seek to pursue alternative investment strategies or returns utilizing publicly 
traded securities. Investment products in this category may employ various investment strategies and techniques for both hedging and more speculative purposes such as short -selling, leverage, 
derivatives and options, which can increase volatility and the risk of investment loss. Alternative investments are not appropriate for all investors. As a diversifed global fnancial services frm, Morgan 
Stanley Wealth Management engages in a broad spectrum of activities including fnancial advisory services, investment management activities, sponsoring and managing private investment funds, 
engaging in broker-dealer transactions and principal securities, commodities and foreign exchange transactions, research publication, and other activities. In the ordinary course of its business, Morgan 
Stanley Wealth Management therefore engages in activities where Morgan Stanley Wealth Management’s interests may confict with the interests of its clients , including the private investment funds 
it manages. Morgan Stanley Wealth Management can give no assurance that conficts of interest will be resolved in favor of its clients or any such fund. Alternative investments involve complex tax 
structures, tax inefcient investing, and delays in distributing important tax information. Individual funds have specifc risks related to their investment programs that will vary from fund to fund. 
Clients should consult their own tax and legal advisors as Morgan Stanley Wealth Management does not provide tax or legal advice.

A majority of Alternative Investment managers reviewed and selected by GIMA pay or cause to be paid an ongoing fee for distribution from their management fees to Morgan Stanley Wealth 
Management in connection with Morgan Stanley Wealth Management clients that purchase an interest in an Alternative Investment and in some instances pay these fees on the investments held by 
advisory clients. Morgan Stanley Wealth Management rebates such fees that are received and attributable to an investment held by an advisory client and retains the fees paid in connection with 
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investments held by brokerage clients. Morgan Stanley Wealth Management has a confict of interest in ofering alternative investments because Morgan Stanley Wealth Management or our afliates , 
in most instances, earn more money in your account from your investments in alternative investments than from other investment options.

It should be noted that the majority of hedge fund indexes are comprised of hedge fund manager returns. This is in contrast to traditional indexes, which are comprised of individual securities in the 
various market segments they represent and ofer complete transparency as to membership and construction methodology. As such, some believe that hedge fund index returns have certain biases 
that are not present in traditional indexes. Some of these biases infate index performance, while others may skew performance negatively. However, many studies indicate that overall hedge fund 
index performance has been biased to the upside. Some studies suggest performance has been infated by up to 260 basis points or more annually depending on the types of biases included and the 
time period studied. Although there are numerous potential biases that could afect hedge fund returns, we identify some of the more common ones throughout this paper.

Self-selection bias results when certain manager returns are not included in the index returns and may result in performance being skewed up or down . Because hedge funds are private placements, 
hedge fund managers are able to decide which fund returns they want to report and are able to opt out of reporting to the various databases . Certain hedge fund managers may choose only to report 
returns for funds with strong returns and opt out of reporting returns for weak performers. Other hedge funds that close may decide to stop reporting in order to retain secrecy, which may cause a 
downward bias in returns.

Survivorship bias results when certain constituents are removed from an index. This often results from the closure of funds due to poor performance, “blow ups,” or other such events. As such, this bias 
typically results in performance being skewed higher. As noted, hedge fund index performance biases can result in positive or negative skew. However, it would appear that the skew is more often 
positive. While it is difcult to quantify the efects precisely, investors should be aware that idiosyncratic factors may be giving hedge fund index returns an artifcial “lift” or upwards bias.

Hedge Funds of Funds and many funds of funds are private investment vehicles restricted to certain qualifed private and institutional investors. They are often speculative and include a high degree of 
risk. Investors can lose all or a substantial amount of their investment. They may be highly illiquid, can engage in leverage and other speculative practices that may increase volatility and the risk of loss, 
and may be subject to large investment minimums and initial lockups. They involve complex tax structures, tax-inefcient investing and delays in distributing important tax information. Categorically, 
hedge funds and funds of funds have higher fees and expenses than traditional investments, and such fees and expenses can lower the returns achieved by investors. Funds of funds have an additional 
layer of fees over and above hedge fund fees that will ofset returns. An investment in an exchange-traded fund involves risks similar to those of investing in a broadly based portfolio of equity 
securities traded on an exchange in the relevant securities market, such as market fuctuations caused by such factors as economic and political developments, changes in interest rates and perceived 
trends in stock and bond prices. An investment in a target date portfolio is subject to the risks attendant to the underlying funds in which it invests, in these portfolios the funds are the Consulting 
Group Capital Market funds. A target date portfolio is geared to investors who will retire and/or require income at an approximate year. The portfolio is managed to meet the investor’s goals by the 
pre-established year or “target date.” A target date portfolio will transition its invested assets from a more aggressive portfolio to a more conservative portfolio as the target date draws closer . An 
investment in the target date portfolio is not guaranteed at any time, including, before or after the target date is reached. Managed futures investments are speculative, involve a high degree of risk, 
use signifcant leverage, are generally illiquid, have substantial charges, subject investors to conficts of interest, and are appropriate only for the risk capital portion of an investor’s portfolio. Managed 
futures investments do not replace equities or bonds but rather may act as a complement in a well diversifed portfolio. Managed Futures are complex and not appropriate for all investors. Rebalancing 
does not protect against a loss in declining fnancial markets. There may be a potential tax implication with a rebalancing strategy.

Asset allocation and diversifcation do not assure a proft or protect against loss in declining fnancial markets. Past performance is no guarantee of future results. Actual results may vary.

Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (“Morgan Stanley”), its afliates and Morgan Stanley Financial Advisors and Private Wealth Advisors do not 
provide tax or legal advice and are not “fduciaries” (under ERISA, the Internal Revenue Code or otherwise) with respect to the services or activities described herein except as otherwise 
provided in writing by Morgan Stanley and/or as described at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before 
establishing a retirement plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or account.

Annuities and insurance products are ofered in conjunction with Morgan Stanley Smith Barney LLC’s licensed insurance agency afliates.

Indices are unmanaged and investors cannot directly invest in them. They are not subject to expenses or fees and are often comprised of securities and other investment instruments the liquidity of 
which is not restricted. A particular investment product may consist of securities signifcantly diferent than those in any index referred to herein . Composite index results are shown for illustrative 
purposes only, generally do not represent the performance of a specifc investment, may not, for a variety of reasons, be an appropriate comparison or benchmark for a particular investment and may 
not necessarily refect the actual investment strategy or objective of a particular investment. Consequently, comparing an investment to a particular index may be of limited use.
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This material is not a fnancial plan and does not create an investment advisory relationship between you and your Morgan Stanley Financial Advisor. We are not your fduciary either under the 
Employee Retirement Income Security Act of 1974 (ERISA) or the Internal Revenue Code of 1986, and any information in this report is not intended to form the primary basis for any investment decision 
by you, or an investment advice or recommendation for either ERISA or Internal Revenue Code purposes. Morgan Stanley Private Wealth Management will only prepare a fnancial plan at your specifc 
request using Private Wealth Management approved fnancial planning signature.

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

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

For index, indicator and survey defnitions referenced in this report please visit the following: https://www.morganstanley.com/wealth-investmentsolutions/wmir-defnitions

GLOBAL INVESTMENT COMMITTEE (GIC) ASSET ALLOCATION MODELS: The Asset Allocation Models are created by Morgan Stanley Wealth Management’s GIC. 

HYPOTHETICAL MODEL PERFORMANCE (GROSS): Hypothetical model performance results do not refect the investment or performance of an actual portfolio following a GIC Strategy, but simply 
refect actual historical performance of selected indices on a real-time basis over the specifed period of time representing the GIC’s strategic and tactical allocations as of the date of this report . The 
past performance shown here is simulated performance based on benchmark indices, not investment results from an actual portfolio or actual trading. There can be large diferences between 
hypothetical and actual performance results achieved by a particular asset allocation or trading strategy. Hypothetical performance results do not represent actual trading and are generally designed 
with the beneft of hindsight. Actual performance results of accounts vary due to, for example, market factors (such as liquidity) and client-specifc factors (such as investment vehicle selection, timing 
of contributions and withdrawals, restrictions and rebalancing schedules). Clients would not necessarily have obtained the performance results shown here if they had invested in accordance with any 
GIC Asset Allocation Model for the periods indicated. Despite the limitations of hypothetical performance, these hypothetical performance results allow clients and Financial Advisors to obtain a sense 
of the risk/return trade-of of diferent asset allocation constructs. The hypothetical performance results in this report are calculated using the returns of benchmark indices for the asset classes , and 
not the returns of securities, fund or other investment products. Models may contain allocations to Hedge Funds, Private Equity and Private Real Estate. The benchmark indices for these asset classes 
are not issued on a daily basis. When calculating model performance on a day for which no benchmark index data is issued, we have assumed straight line growth between the index levels issued before 
and after that date.

FEES REDUCE THE PERFORMANCE OF ACTUAL ACCOUNTS: None of the fees or other expenses (e.g. commissions, mark-ups, mark-downs, fees) associated with actual trading or accounts are 
refected in the GIC Asset Allocation Models. The GIC Asset Allocation Models and any model performance included in this presentation are intended as educational materials . Were a client to use these 
models in connection with investing, any investment decisions made would be subject to transaction and other costs which, when compounded over a period of years, would decrease returns. 
Information regarding Morgan Stanley’s standard advisory fees is available in the Form ADV Part 2, which is available at www.morganstanley.com/adv. The following hypothetical illustrates the 
compound efect fees have on investment returns: For example, if a portfolio’s annual rate of return is 15% for 5 years and the account pays 50 basis points in fees per annum, the gross cumulative 
fve-year return would be 101.1% and the fve-year return net of fees would be 96.8%. Fees and/or expenses would apply to clients who invest in investments in an account based on these asset 
allocations, and would reduce clients’ returns. The impact of fees and/or expenses can be material.

Variable annuities are long-term investments designed for retirement purposes and may be subject to market fuctuations, investment risk, and possible loss of principal. All guarantees, including 
optional benefts, are based on the fnancial strength and claims-paying ability of the issuing insurance company and do not apply to the underlying investment options. 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 specifc limitations, restrictions, 
holding periods, costs, and expenses as specifed by the insurance company in the annuity contract. If you are investing in a variable annuity through a tax-advantaged retirement plan such as an IRA, 
you will get no additional tax advantage from the variable annuity. Under these circumstances, you should only consider buying a variable annuity because of its other features, such as lifetime income 
payments and death benefts protection. Taxable distributions (and certain deemed distributions) are subject to ordinary income tax and, if taken prior to age 59½, may be subject to a 10% federal 
income tax penalty. Early withdrawals will reduce the death beneft and cash surrender value.

Equity securities may fuctuate in response to news on companies, industries, market conditions and general economic environment. Ultrashort-term fxed income asset class is comprised of fxed 
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income securities with high quality, very short maturities. They are therefore subject to the risks associated with debt securities such as credit and interest rate risk .

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 benefts 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 refected in the daily NAV, and, as a result, the MLP fund’s after-tax performance could difer signifcantly from the underlying assets even if the pre-tax performance is closely 
tracked.

Investing in commodities entails signifcant risks. Commodity prices may be afected by a variety of factors at any time, including but not limited to, (i) changes in supply and demand relationships, (ii) 
governmental programs and policies, (iii) national and international political and economic events, war and terrorist events, (iv) changes in interest and exchange rates, (v) trading activities in 
commodities and related contracts, (vi) pestilence, technological change and weather, and (vii) the price volatility of a commodity. In addition, the commodities markets are subject to temporary 
distortions or other disruptions due to various factors, including lack of liquidity, participation of speculators and government intervention. Physical precious metals are non-regulated products. 
Precious metals are speculative investments, which may experience short-term and long term price volatility. The value of precious metals investments may fuctuate and may appreciate or decline, 
depending on market conditions. Unlike bonds and stocks, precious metals do not make interest or dividend payments. Therefore, precious metals may not be appropriate for investors who require 
current income. Precious metals are commodities that should be safely stored, which may impose additional costs on the investor.

REITs investing risks are similar to those associated with direct investments in real estate: property value fuctuations, lack of liquidity, limited diversifcation and sensitivity to economic factors such as 
interest rate changes and market recessions. Risks of private real estate include: illiquidity; a long-term investment horizon with a limited or nonexistent secondary market; lack of transparency; 
volatility (risk of loss); and leverage. Principal is returned on a monthly basis over the life of a mortgage-backed security. Principal prepayment can signifcantly afect the monthly income stream and 
the maturity of any type of MBS, including standard MBS, CMOs and Lottery Bonds. Asset-backed securities generally decrease in value as a result of interest rate increases, but may beneft less than 
other fxed-income securities from declining interest rates, principally because of prepayments.

Yields are subject to change with economic conditions. Yield is only one factor that should be considered when making an investment decision. Credit ratings are subject to change. Duration, the 
most commonly used measure of bond risk, quantifes the efect of changes in interest rates on the price of a bond or bond portfolio. The longer the duration, the more sensitive the bond or portfolio 
would be to changes in interest rates. The majority of $25 and $1000 par preferred securities are “callable” meaning that the issuer may retire the securities at specifc prices and dates prior to 
maturity. Interest/dividend payments on certain preferred issues may be deferred by the issuer for periods of up to 5 to 10 years, depending on the particular issue. The investor would still have income 
tax liability even though payments would not have been received. Price quoted is per $25 or $1,000 share, unless otherwise specifed. Current yield is calculated by multiplying the coupon by par value 
divided by the market price. The initial interest rate on a foating-rate security may be lower than that of a fxed-rate security of the same maturity because investors expect to receive additional 
income due to future increases in the foating security’s underlying reference rate. The reference rate could be an index or an interest rate. However, there can be no assurance that the reference rate 
will increase. Some foating-rate securities may be subject to call risk. The market value of convertible bonds and the underlying common stock(s) will fuctuate and after purchase may be worth more 
or less than original cost. If sold prior to maturity, investors may receive more or less than their original purchase price or maturity value, depending on market conditions. Callable bonds may be 
redeemed by the issuer prior to maturity. Additional call features may exist that could afect yield. Some $25 or $1000 par preferred securities are QDI (Qualifed Dividend Income) eligible. Information 
on QDI eligibility is obtained from third party sources. The dividend income on QDI eligible preferreds qualifes for a reduced tax rate. Many traditional ‘dividend paying’ perpetual preferred securities 
(traditional preferreds with no maturity date) are QDI eligible. In order to qualify for the preferential tax treatment all qualifying preferred securities must be held by investors for a minimum period – 91 
days during a 180 day window period, beginning 90 days before the ex-dividend date.

Companies paying dividends can reduce or cut payouts at any time.

Nondiversifcation: For 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. The indices selected by Morgan Stanley Wealth Management to measure performance are representative of broad asset classes. Morgan Stanley Wealth 
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Management retains the right to change representative indices at any time. Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many 
sectors and companies.

Growth investing does not guarantee a proft or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these high valuations, an investment in a growth stock 
can be more risky than an investment in a company with more modest growth expectations. Value investing does not guarantee a proft or eliminate risk. Not all companies whose stocks are 
considered to be value stocks are able to turn their business around or successfully employ corrective strategies which would result in stock prices that do not rise as initially expected .
Any type of continuous or periodic investment plan does not assure a proft and does not protect against loss in declining markets. Since such a plan involves continuous investment in securities 
regardless of fuctuating price levels of such securities, the investor should consider his fnancial ability to continue his purchases through periods of low price levels .
This material is disseminated in the United States of America by Morgan Stanley Smith Barney LLC. Morgan Stanley Wealth Management is not acting as a municipal advisor to any municipal entity or 
obligated person within the meaning of Section 15B of the Securities Exchange Act (the “Municipal Advisor Rule”) and the opinions or views contained herein are not intended to be , and do not 
constitute, advice within the meaning of the Municipal Advisor Rule. This material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of Morgan Stanley 
Smith Barney LLC.
© 2020 Morgan Stanley Smith Barney LLC. Member SIPC.
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Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 118,963,946 100.00 15.30 4.22 5.06 6.24 5.93 7.20 8.55 6.40 04/01/2002

Policy Index 14.20 3.00 3.72 6.51 6.39 7.62 9.12 6.71

Domestic Equity

Cambiar Investors Inc - Large Cap Value 24,663,187 20.73 18.19 3.19 5.63 6.22 7.05 8.90 10.56 7.08 12/01/2005

Russell 1000 VL 14.29 -10.05 -8.84 1.82 4.64 7.11 10.41 6.09

Polen - Large Cap Growth 28,808,976 24.22 27.51 22.58 23.79 N/A N/A N/A N/A 25.78 11/01/2018

Russell 1000 Gr 27.84 21.47 23.28 N/A N/A N/A N/A 21.52

Kennedy - Mid Cap Value 6,002,308 5.05 20.04 -8.72 -7.62 1.69 4.42 N/A N/A 7.56 09/01/2013

Russell Midcap Value 19.95 -12.88 -11.81 -0.54 3.32 N/A N/A 6.46

MDT Advisers - Mid Cap Growth 7,409,291 6.23 33.37 10.14 8.18 15.23 12.06 14.23 17.53 11.01 08/01/2007

Russell Midcap Growth 30.26 12.67 11.91 14.76 11.60 13.24 15.09 9.67

International Equity

ClearBridge - International Value 7,562,941 6.36 16.74 -12.24 -14.45 -7.19 N/A N/A N/A -5.09 04/01/2017

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 N/A N/A N/A 2.81

Renaissance - International Growth 6,769,429 5.69 18.12 -7.34 -8.99 -3.04 -0.28 3.37 5.23 6.23 01/01/2009

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.26 3.71 4.97 6.41

Fixed Income

Garcia Hamilton - Interm Fixed Income 24,660,230 20.73 4.04 4.95 6.50 4.25 N/A N/A N/A 3.68 02/01/2016

BC Gov/Cr Intm 2.81 5.67 7.12 4.43 N/A N/A N/A 3.58

Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Time Weighted Performance

as of June 30, 2020

Allocation

Market
Value

($)
%

Performance(%)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Alternatives

Blackrock - Global L/S Credit 2,882,062 2.42 N/A N/A N/A N/A N/A N/A N/A N/A 07/01/2020

HFRX Fixed Income - Credit Index N/A N/A N/A N/A N/A N/A N/A N/A

Blackstone - Multi-Strategy 2,902,980 2.44 N/A N/A N/A N/A N/A N/A N/A N/A 07/01/2020

HFRX Global Hedge Fund N/A N/A N/A N/A N/A N/A N/A N/A

Pine Grove - Hedge Fund of Funds 1,210,857 1.02 3.92 -14.07 -13.91 -2.92 -1.14 N/A N/A -1.08 11/01/2014

HFRI FOF Conservative 5.49 -0.51 -0.56 1.88 1.45 N/A N/A 1.88

UBS - Private Real Estate 4,692,839 3.94 -2.43 -1.95 -1.06 2.15 4.50 6.46 N/A 6.95 08/01/2012

NCREIF Property Idx -0.99 1.26 2.69 5.44 6.77 8.26 N/A 8.66

Cash & Equivalents

Non-Managed Account 1,398,847 1.18 0.04 1.05 1.43 1.67 1.07 0.76 N/A 0.59 07/01/2011

90-Day T-Bills 0.14 0.99 1.55 1.72 1.15 0.83 N/A 0.66

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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%
Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Total Fund 100.00 15.29 4.38 5.10 5.89 5.55 6.69 7.85 6.24 03/29/2002

Domestic Equity

Cambiar Investors Inc - Large Cap Value 20.73 18.19 3.02 5.31 5.76 6.59 8.43 10.09 7.16 03/29/2002

Polen - Large Cap Growth 24.22 27.51 22.33 23.26 N/A N/A N/A N/A 25.34 10/31/2018

Kennedy - Mid Cap Value 5.05 20.04 -8.89 -7.90 0.69 3.45 N/A N/A 5.99 08/02/2013

MDT Advisers - Mid Cap Growth 6.23 33.36 9.65 7.43 14.66 11.21 13.63 17.96 11.40 07/05/2007

International Equity

ClearBridge - International Value 6.36 16.74 -12.90 -15.46 -9.65 N/A N/A N/A -8.05 03/31/2017

Renaissance - International Growth 5.69 18.12 -7.81 -9.63 -4.60 -1.83 1.43 3.10 4.07 12/29/2008

Fixed Income

Garcia Hamilton - Interm Fixed Income 20.73 4.04 4.82 6.28 4.14 3.52 3.25 3.06 3.94 03/29/2002

Alternatives

Blackrock - Global L/S Credit 2.42 N/A N/A N/A N/A N/A N/A N/A N/A

Blackstone - Multi-Strategy 2.44 N/A N/A N/A N/A N/A N/A N/A N/A

Pine Grove - Hedge Fund of Funds 1.02 3.39 -7.05 -5.95 0.59 1.01 N/A N/A 0.81 10/31/2014

UBS - Private Real Estate 3.95 -2.60 -2.59 -1.94 1.19 3.41 5.31 N/A 5.75 07/02/2012

Tamarac Firefighters' Pension Trust Fund
Asset Allocation & Net Dollar Weighted Performance (IRR)

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
04/01/2002

Total Fund 15.30 4.22 5.06 6.24 5.93 7.20 8.55 6.40

Policy Index 14.20 3.00 3.72 6.51 6.39 7.62 9.12 6.71

Differences 1.10 1.22 1.34 -0.27 -0.46 -0.42 -0.57 -0.31

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
04/01/2002

Total Fund

Beginning Market Value 103,975 112,100 111,438 96,143 85,390 68,028 41,663 18,363

Net Contributions -888 1,849 1,741 4,269 6,043 9,087 18,182 33,730

Fees/Expenses -9 -291 -424 -1,443 -2,360 -3,229 -4,091 -5,117

Income 498 1,514 2,085 6,153 9,585 12,405 15,968 22,267

Gain/Loss 15,388 3,792 4,124 13,842 20,307 32,673 47,242 49,721

Ending Market Value 118,964 118,964 118,964 118,964 118,964 118,964 118,964 118,964

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Total Fund 6.40 9.89 0.98 -30.98 95.89 95.98 -0.13 0.54 0.98 04/01/2002

Policy Index 6.71 10.01 1.00 -35.95 100.00 100.00 0.00 0.57 1.00 04/01/2002

90-Day T-Bills 1.32 0.43 0.00 0.00 5.34 -4.14 1.34 N/A 0.00 04/01/2002

as of June 30, 2020

Total Fund - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Total Fund Policy Index Net Cash Flow
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Total Fund 103,974.60 - 54,788.99 -55,677.17 -8.56 - 497.94 15,886.10 118,963.95
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Total Fund - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Sharpe Ratio
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Tamarac Firefighters' Pension Trust Fund
Total Fund - Rolling Three Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years
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Years

Inception
12/01/2005

Cambiar - Large Cap Value 18.19 3.19 5.63 6.22 7.05 8.90 10.56 7.08

Russell 1000 VL 14.29 -10.05 -8.84 1.82 4.64 7.11 10.41 6.10

Differences 3.90 13.24 14.47 4.40 2.41 1.79 0.15 0.98

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
12/01/2005

Cambiar - Large Cap Value

Beginning Market Value 20,867 24,076 23,518 19,400 16,694 14,067 8,185 5,065

Net Contributions - -141 -111 1,536 1,449 273 1,751 4,550

Fees/Expenses - -65 -95 -339 -519 -663 -853 -992

Income 126 408 576 1,484 2,231 2,798 3,407 4,007

Gain/Loss 3,670 385 774 2,583 4,809 8,188 12,174 12,033

Ending Market Value 24,663 24,663 24,663 24,663 24,663 24,663 24,663 24,663

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Cambiar Investors Inc - Large Cap Value 7.08 16.54 0.99 -48.04 102.42 97.21 1.13 0.43 0.88 12/01/2005

Russell 1000 VL 6.10 15.71 1.00 -55.56 100.00 100.00 0.00 0.38 1.00 12/01/2005

90-Day T-Bills 1.22 0.46 0.00 0.00 3.44 -2.27 1.23 N/A 0.00 12/01/2005

as of June 30, 2020

Cambiar - Large Cap Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Cambiar Investors Inc - Large Cap Value Russell 1000 VL Net Cash Flow
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Market Value
As of

04/01/2020

Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2020

Cambiar Investors Inc - Large Cap Value 20,867,105.84 - 7,587,243.70 -7,587,243.70 - - 3,796,081.35 24,663,187.19
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Cambiar - Large Cap Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Sharpe Ratio

0.0

0.3

0.6

0.9

1.2

6/20 6/19 6/18 6/17

0.1

0.8 0.8
0.7

0.3

0.8
0.7

0.6

Beta

0.0

0.5

1.0

1.5

-0.5

6/20 6/19 6/18 6/17

0.9

1.1 1.1 1.1

Up Market Capture

0.0

150.0

300.0

-150.0

6/20 6/19 6/18 6/17

108.5 110.1 107.6 100.9

Down Market Capture

0.0

150.0

300.0

-150.0

6/20 6/19 6/18 6/17

90.3
109.8 111.3

100.4

Tamarac Firefighters' Pension Trust Fund
Cambiar Investors Inc - Large Cap Value - Rolling Three Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Cambiar Investors Inc - Large Cap Value

Russell 1000 VL

0.0 8.0 16.0 24.0 32.0 40.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Performance

Cambiar Investors Inc - Large Cap Value

Russell 1000 VL

0.0 10.0 20.0 30.0 40.0 50.0

Utilities
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Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Total Attribution

0.0 0.5 1.0 1.5 2.0 2.5 3.0-0.5-1.0-1.5-2.0-2.5-3.0-3.5

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Tamarac Firefighters' Pension Trust Fund
Cambiar Investors Inc - Large Cap Value - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 9.11 8.63 12.89 12.10 -0.01 0.07 0.00 0.06

Consumer Discretionary 7.46 5.17 27.07 30.06 0.35 -0.15 -0.07 0.13

Consumer Staples 4.58 10.59 11.06 7.86 0.41 0.34 -0.19 0.55

Energy 0.00 5.44 0.00 32.31 -0.96 0.00 0.00 -0.96

Financials 14.53 21.33 19.77 11.08 0.24 1.85 -0.59 1.50

Health Care 18.09 15.53 0.17 10.37 -0.11 -1.58 -0.26 -1.95

Industrials 24.48 9.46 21.57 22.40 1.17 -0.08 -0.12 0.97

Information Technology 8.81 6.81 30.14 19.49 0.10 0.73 0.21 1.04

Materials 6.94 4.18 19.49 27.54 0.36 -0.34 -0.22 -0.20

Real Estate 2.61 5.08 29.63 12.74 0.05 0.86 -0.42 0.49

Utilities 3.38 7.78 4.68 2.84 0.52 0.14 -0.08 0.58

Total 100.00 100.00 16.83 14.63 2.10 1.83 -1.74 2.20

Tamarac Firefighters' Pension Trust Fund
Cambiar Investors Inc - Large Cap Value - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 126,383,300.94 113,862,376.83

Median Mkt. Cap ($000) 44,068,484.62 8,979,116.30

Price/Earnings ratio 17.81 17.42

Price/Book ratio 3.33 2.33

5 Yr. EPS Growth Rate (%) 10.65 6.09

Beta (5 Years, Monthly) 0.95 1.00

Number of Stocks 34 839

Debt to Equity -1.96 0.38

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Alphabet Inc 4.98 0.68 4.30 22.04

United Parcel Service Inc 4.89 0.19 4.70 20.25

Corteva Inc 4.69 0.14 4.55 14.64

PPG Industries Inc. 4.60 0.18 4.42 27.57

Colgate-Palmolive Co 4.52 0.44 4.08 11.06

VMware Inc 4.48 0.00 4.48 27.88

3M Co 4.43 0.21 4.22 15.42

Motorola Solutions Inc 4.36 0.15 4.21 5.90

Goldman Sachs Group Inc 4.28 0.46 3.82 28.65

Verizon Communications Inc 4.26 1.62 2.64 3.70

% of Portfolio 45.49 4.07 41.42

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Skyworks Solutions Inc 3.15 0.15 3.00 43.59

Rockwell Automation Inc. 4.17 0.09 4.08 41.87

Stanley Black & Decker Inc 3.75 0.15 3.60 40.15

Home Depot Inc. (The) 2.94 0.95 1.99 34.97

KKR & Co Inc 3.08 0.12 2.96 32.29

Invitation Homes Inc 3.01 0.11 2.90 29.63

Goldman Sachs Group Inc 4.28 0.46 3.82 28.65

VMware Inc 4.48 0.00 4.48 27.88

PPG Industries Inc. 4.60 0.18 4.42 27.57

Citigroup Inc 3.14 0.75 2.39 22.68

% of Portfolio 36.60 2.96 33.64

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Biogen Inc 2.74 0.21 2.53 -15.43

L3Harris Technologies Inc 2.82 0.26 2.56 -5.39

Schwab (Charles) Corp 2.66 0.28 2.38 0.87

Pfizer Inc 2.98 1.29 1.69 1.21

Verizon Communications Inc 4.26 1.62 2.64 3.70

Gilead Sciences Inc 3.13 0.68 2.45 3.88

Sempra Energy 4.02 0.24 3.78 4.68

JPMorgan Chase & Co 3.93 2.02 1.91 5.59

Motorola Solutions Inc 4.36 0.15 4.21 5.90

Centene Corp 2.83 0.18 2.65 6.97

% of Portfolio 33.73 6.93 26.80

Tamarac Firefighters' Pension Trust Fund
Cambiar Investors Inc - Large Cap Value - Portfolio Characteristics

as of June 30, 2020
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

Inception
11/01/2018

Polen - Large Cap Growth 27.51 22.58 23.79 25.78

Russell 1000 Gr 27.84 21.47 23.28 21.50

Differences -0.33 1.11 0.51 4.28

Current
Quarter

Fiscal
YTD

1
Year

Inception
11/01/2018

Polen - Large Cap Growth

Beginning Market Value 22,593 23,943 24,300 21,762

Net Contributions - -437 -1,006 -2,295

Fees/Expenses - -63 -93 -141

Income 40 116 154 283

Gain/Loss 6,176 5,250 5,454 9,200

Ending Market Value 28,809 28,809 28,809 28,809

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Polen - Large Cap Growth 25.78 19.14 0.93 -15.31 100.50 84.18 4.95 1.20 0.98 11/01/2018

Russell 1000 Gr 21.50 20.38 1.00 -15.98 100.00 100.00 0.00 0.97 1.00 11/01/2018

90-Day T-Bills 1.90 0.19 0.00 0.00 3.33 -2.63 1.94 N/A 0.05 11/01/2018

as of June 30, 2020

Polen - Large Cap Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Polen - Large Cap Growth Russell 1000 Gr Net Cash Flow

$15.0

$20.0

$25.0

$30.0

$35.0

M
a

rk
et 

V
al

u
e 

In 
M

ill
io

n
s

10/18 11/18 12/18 1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/19 11/19 12/19 1/20 2/20 3/20 4/20 5/20 6/20

$19.3

$27.1

$28.8

Market Value
As of

04/01/2020

Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2020

Polen - Large Cap Growth 22,592,900.67 - 1,374,850.92 -1,374,850.92 - - 6,216,075.36 28,808,976.03
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Polen - Large Cap Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Polen - Large Cap Growth

Russell 1000 Gr
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Tamarac Firefighters' Pension Trust Fund
Polen - Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 20.60 11.65 28.20 26.43 -0.13 0.21 0.16 0.23

Consumer Discretionary 10.31 14.07 20.23 38.28 -0.39 -2.54 0.68 -2.25

Consumer Staples 0.00 4.63 0.00 9.88 0.84 0.00 0.00 0.84

Energy 0.00 0.14 0.00 38.17 -0.01 0.00 0.00 -0.01

Financials 3.36 2.91 15.75 22.61 -0.02 -0.20 -0.03 -0.25

Health Care 10.54 15.10 21.37 19.02 0.41 0.36 -0.11 0.65

Industrials 0.00 8.01 0.00 18.01 0.79 0.00 0.00 0.79

Information Technology 55.19 39.75 33.41 33.57 0.87 -0.06 -0.02 0.78

Materials 0.00 1.25 0.00 21.32 0.08 0.00 0.00 0.08

Real Estate 0.00 2.49 0.00 14.44 0.34 0.00 0.00 0.34

Total 100.00 100.00 29.12 27.92 2.76 -2.24 0.67 1.20

Tamarac Firefighters' Pension Trust Fund
Polen - Large Cap Growth - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 438,798,374.05 566,330,682.51

Median Mkt. Cap ($000) 152,694,274.92 12,655,033.04

Price/Earnings ratio 37.26 34.09

Price/Book ratio 9.45 10.40

5 Yr. EPS Growth Rate (%) 26.37 18.98

Beta (5 Years, Monthly) 0.87 1.00

Number of Stocks 23 435

Debt to Equity 0.35 2.90

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Microsoft Corp 12.09 10.42 1.67 29.40

Facebook Inc 9.80 3.73 6.07 36.13

Adobe Inc 8.89 1.43 7.46 36.79

Alphabet Inc 8.10 2.22 5.88 21.57

Visa Inc 6.29 2.23 4.06 20.10

Mastercard Inc 5.83 1.78 4.05 22.59

PayPal Holdings Inc 5.63 1.40 4.23 81.98

Accenture PLC 5.46 0.94 4.52 32.14

Zoetis Inc 5.44 0.40 5.04 16.62

ServiceNow Inc 5.29 0.53 4.76 41.34

% of Portfolio 72.82 25.08 47.74

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

PayPal Holdings Inc 5.63 1.40 4.23 81.98

ServiceNow Inc 5.29 0.53 4.76 41.34

Adobe Inc 8.89 1.43 7.46 36.79

Facebook Inc 9.80 3.73 6.07 36.13

Accenture PLC 5.46 0.94 4.52 32.14

salesforce.com Inc 4.78 1.03 3.75 30.11

Microsoft Corp 12.09 10.42 1.67 29.40

Regeneron Pharma 4.46 0.41 4.05 27.72

Dollar General Corporation 3.97 0.33 3.64 26.42

Mastercard Inc 5.83 1.78 4.05 22.59

% of Portfolio 66.20 22.00 44.20

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Starbucks Corp 3.38 0.34 3.04 12.54

MSCI Inc 3.01 0.19 2.82 15.75

Zoetis Inc 5.44 0.40 5.04 16.62

Nike Inc 2.33 0.81 1.52 18.80

Visa Inc 6.29 2.23 4.06 20.10

Alphabet Inc 8.10 2.22 5.88 21.57

Gartner Inc 2.69 0.07 2.62 21.85

Alphabet Inc 2.55 2.26 0.29 22.04

Mastercard Inc 5.83 1.78 4.05 22.59

Dollar General Corporation 3.97 0.33 3.64 26.42

% of Portfolio 43.59 10.63 32.96

Tamarac Firefighters' Pension Trust Fund
Polen - Large Cap Growth - Portfolio Characteristics

as of June 30, 2020

Page 32



Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
09/01/2013

Kennedy - Mid Cap Value 20.04 -8.72 -7.62 1.69 4.42 7.56

Russell Midcap Value 19.95 -12.88 -11.81 -0.54 3.32 6.47

Differences 0.09 4.16 4.19 2.23 1.10 1.09

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
09/01/2013

Kennedy - Mid Cap Value

Beginning Market Value 5,000 6,716 6,636 5,278 4,255 3,903

Net Contributions - -124 -112 608 876 60

Fees/Expenses - -26 -38 -133 -223 -289

Income 30 101 135 364 539 668

Gain/Loss 972 -665 -619 -115 555 1,661

Ending Market Value 6,002 6,002 6,002 6,002 6,002 6,002

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Kennedy - Mid Cap Value 7.56 17.21 0.95 -30.03 96.65 86.96 1.61 0.46 0.78 09/01/2013

Russell Midcap Value 6.47 16.00 1.00 -31.71 100.00 100.00 0.00 0.42 1.00 09/01/2013

90-Day T-Bills 0.85 0.25 0.00 0.00 2.59 -1.66 0.86 N/A 0.01 09/01/2013

as of June 30, 2020

Kennedy - Mid Cap Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Kennedy - Mid Cap Value Russell Midcap Value Net Cash Flow
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Transfers

Contributions Distributions Fees Expenses
Return On
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Market Value
As of

06/30/2020

Kennedy - Mid Cap Value 5,000,318.21 - 942,464.80 -942,464.80 - - 1,001,989.66 6,002,307.87
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Kennedy Capital Mgmt - Mid Cap Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Tamarac Firefighters' Pension Trust Fund
Kennedy - Mid Cap Value - Rolling Two Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Kennedy - Mid Cap Value

Russell Midcap Value
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Performance

Kennedy - Mid Cap Value

Russell Midcap Value

0.0 25.0 50.0 75.0 100.0-25.0-50.0
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Total Attribution

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5-0.5-1.0-1.5-2.0-2.5
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Tamarac Firefighters' Pension Trust Fund
Kennedy - Mid Cap Value - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 0.00 3.99 0.00 23.21 -0.13 0.00 0.00 -0.13

Consumer Discretionary 11.64 7.48 35.26 37.99 0.75 -0.20 -0.11 0.44

Consumer Staples 2.51 5.63 -6.79 12.96 0.21 -1.11 0.62 -0.28

Energy 6.33 3.11 21.94 55.05 1.13 -1.03 -1.07 -0.96

Financials 17.65 16.75 20.48 18.11 -0.02 0.40 0.02 0.40

Health Care 8.18 8.28 12.59 20.30 0.00 -0.64 0.01 -0.63

Industrials 20.58 11.96 26.36 23.57 0.32 0.33 0.24 0.90

Information Technology 9.14 7.96 48.67 25.99 0.07 1.81 0.27 2.15

Materials 6.84 7.09 14.92 25.28 -0.01 -0.73 0.03 -0.72

Real Estate 14.53 14.14 18.09 12.40 -0.03 0.80 0.02 0.80

Utilities 2.59 13.62 -2.28 3.66 1.79 -0.81 0.65 1.63

Total 100.00 100.00 23.43 19.85 4.09 -1.19 0.68 3.58

Tamarac Firefighters' Pension Trust Fund
Kennedy - Mid Cap Value - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 11,948,769.47 14,071,451.34

Median Mkt. Cap ($000) 8,231,069.53 6,997,422.52

Price/Earnings ratio 18.31 16.61

Price/Book ratio 2.64 2.26

5 Yr. EPS Growth Rate (%) 8.85 7.79

Beta (5 Years, Monthly) 0.94 1.00

Number of Stocks 59 687

Debt to Equity 0.98 4.53

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Skyworks Solutions Inc 3.00 0.45 2.55 43.59

Fortune Brands Home & Security Inc 2.81 0.19 2.62 48.40

Ares Management Corp 2.81 0.00 2.81 29.70

Brunswick Corp 2.78 0.11 2.67 81.78

Gaming and Leisure Properties Inc 2.55 0.15 2.40 27.66

T. Rowe Price Group Inc 2.55 0.44 2.11 27.41

Centene Corp 2.52 0.00 2.52 6.97

Mohawk Industries Inc. 2.50 0.13 2.37 33.47

United Rentals Inc. 2.44 0.23 2.21 44.84

ON Semiconductor Corp 2.39 0.17 2.22 59.32

% of Portfolio 26.35 1.87 24.48

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Brunswick Corp 2.78 0.11 2.67 81.78

ON Semiconductor Corp 2.39 0.17 2.22 59.32

Marvell Technology Group Ltd 2.31 0.49 1.82 55.34

Fortune Brands Home & Security Inc 2.81 0.19 2.62 48.40

United Rentals Inc. 2.44 0.23 2.21 44.84

Skyworks Solutions Inc 3.00 0.45 2.55 43.59

Lincoln National Corp 1.59 0.13 1.46 41.41

Nordson Corp 2.35 0.04 2.31 40.76

Stanley Black & Decker Inc 2.14 0.46 1.68 40.15

Charles River Laboratories International Inc 1.28 0.02 1.26 38.14

% of Portfolio 23.09 2.29 20.80

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Pilgrim's Pride Corp 1.87 0.01 1.86 -6.79

Reinsurance Group of Amer. 0.92 0.11 0.81 -6.04

Carlisle Cos Inc 1.61 0.14 1.47 -4.03

Extra Space Storage Inc 1.05 0.07 0.98 -2.64

FirstEnergy Corp. 2.00 0.45 1.55 -2.28

Assurant Inc. 1.58 0.13 1.45 -0.15

Cabot Oil & Gas Corp 1.67 0.14 1.53 0.47

Toro Co (The) 1.57 0.01 1.56 2.31

Chemed Corp 1.22 0.00 1.22 4.20

Teledyne Technologies Inc. 1.66 0.24 1.42 4.60

% of Portfolio 15.15 1.30 13.85

Tamarac Firefighters' Pension Trust Fund
Kennedy - Mid Cap Value - Portfolio Characteristics

as of June 30, 2020
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
08/01/2007

MDT Advisers - Mid Cap Growth 33.37 10.14 8.18 15.23 12.06 14.23 17.53 11.01

Russell Midcap Growth 30.26 12.67 11.91 14.76 11.60 13.24 15.09 9.68

Differences 3.11 -2.53 -3.73 0.47 0.46 0.99 2.44 1.33

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
08/01/2007

MDT Advisers - Mid Cap Growth

Beginning Market Value 5,556 6,766 6,889 5,352 4,599 3,698 2,279 1,777

Net Contributions - -9 7 -447 -325 -870 -1,429 -556

Fees/Expenses - -31 -47 -153 -245 -333 -407 -453

Income 10 39 55 172 292 403 524 563

Gain/Loss 1,844 644 506 2,485 3,089 4,510 6,442 6,079

Ending Market Value 7,409 7,409 7,409 7,409 7,409 7,409 7,409 7,409

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

MDT Advisers - Mid Cap Growth 11.01 18.58 0.96 -50.88 100.97 95.06 1.70 0.62 0.91 08/01/2007

Russell Midcap Growth 9.68 18.53 1.00 -52.91 100.00 100.00 0.00 0.55 1.00 08/01/2007

90-Day T-Bills 0.76 0.30 0.00 0.00 1.58 -1.52 0.78 N/A 0.02 08/01/2007

as of June 30, 2020

MDT Advisers - Mid Cap Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

MDT Advisers - Mid Cap Growth Russell Midcap Growth Net Cash Flow
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MDT Advisers - Mid Cap Growth 5,555,670.64 - 11,183,090.11 -11,183,090.11 - - 1,853,619.97 7,409,290.61
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

MDT Advisers - Mid Cap Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Tamarac Firefighters' Pension Trust Fund
MDT Advisers - Mid Cap Growth - Rolling Three Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.

Page 41



Allocation

MDT Advisers - Mid Cap Growth

Russell Midcap Growth
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Performance

MDT Advisers - Mid Cap Growth

Russell Midcap Growth
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Total Attribution

0.0 0.4 0.8 1.2 1.6 2.0 2.4 2.8 3.2-0.4-0.8-1.2-1.6-2.0-2.4

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Tamarac Firefighters' Pension Trust Fund
MDT Advisers - Mid Cap Growth - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 3.18 4.25 6.52 38.15 -0.08 -1.34 0.34 -1.09

Consumer Discretionary 12.69 12.95 37.05 39.73 -0.02 -0.35 0.01 -0.36

Consumer Staples 4.53 3.61 23.72 16.28 -0.13 0.27 0.07 0.20

Energy 0.82 0.73 58.76 38.17 0.01 0.15 0.02 0.18

Financials 5.99 4.28 17.94 27.29 -0.06 -0.40 -0.16 -0.62

Health Care 17.85 16.85 35.25 32.18 0.01 0.52 0.03 0.56

Industrials 16.59 16.15 28.22 22.46 -0.04 0.93 0.03 0.92

Information Technology 31.52 35.36 40.24 34.38 -0.14 2.07 -0.23 1.71

Materials 3.15 2.77 26.78 13.95 -0.06 0.36 0.05 0.34

Real Estate 3.67 3.06 10.47 9.99 -0.13 0.01 0.00 -0.11

Total 100.00 100.00 32.43 30.70 -0.64 2.22 0.16 1.73

Tamarac Firefighters' Pension Trust Fund
MDT Advisers - Mid Cap Growth - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 18,010,527.01 18,297,258.21

Median Mkt. Cap ($000) 11,366,426.00 9,679,234.05

Price/Earnings ratio 30.45 34.76

Price/Book ratio 5.79 9.77

5 Yr. EPS Growth Rate (%) 15.75 19.04

Beta (5 Years, Monthly) 1.05 1.00

Number of Stocks 149 330

Debt to Equity 1.79 11.52

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Cadence Design Systems Inc 3.40 1.03 2.37 45.31

Okta Inc 2.89 0.90 1.99 63.77

DocuSign Inc. 2.79 1.19 1.60 86.37

SBA Communications Corp 2.72 0.00 2.72 10.52

MSCI Inc 2.55 1.08 1.47 15.75

Domino's Pizza Inc 2.54 0.56 1.98 14.24

KAR Auction Services Inc 2.53 0.00 2.53 14.67

Synopsys Inc 2.47 1.06 1.41 51.41

Cable One Inc 2.40 0.35 2.05 8.09

Waters Corp 2.26 0.03 2.23 -0.91

% of Portfolio 26.55 6.20 20.35

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Wayfair Inc 0.79 0.46 0.33 269.78

Etsy Inc 1.35 0.49 0.86 176.35

Twilio Inc 0.58 0.92 -0.34 145.19

Spotify Technology S.A 0.67 1.32 -0.65 112.61

Ollie's Bargain Outlet Holdings Inc 0.92 0.18 0.74 110.73

Trade Desk Inc (The) 0.28 0.64 -0.36 110.62

Square Inc 1.79 0.00 1.79 100.34

Coupa Software Inc 0.64 0.72 -0.08 98.27

Manhattan Associates Inc 0.07 0.21 -0.14 89.08

Horizon Therapeutics Public Ltd Co 0.53 0.37 0.16 87.64

% of Portfolio 7.62 5.31 2.31

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

AMC Networks Inc 0.15 0.00 0.15 -3.78

Huntington Ingalls Industries Inc 1.35 0.03 1.32 -3.75

Hershey Co (The) 0.30 0.58 -0.28 -1.58

Armstrong World Industries Inc 1.13 0.05 1.08 -1.57

Graco Inc. 0.06 0.15 -0.09 -1.15

Waters Corp 2.26 0.03 2.23 -0.91

Spirit Aerosystems Holdings Inc 1.49 0.00 1.49 0.08

Xylem Inc 1.95 0.00 1.95 0.12

Cabot Oil & Gas Corp 0.07 0.00 0.07 0.47

Omnicom Group Inc. 0.04 0.00 0.04 0.64

% of Portfolio 8.80 0.84 7.96

Tamarac Firefighters' Pension Trust Fund
MDT Advisers - Mid Cap Growth - Portfolio Characteristics

as of June 30, 2020

Page 44



Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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YTD
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Inception
04/01/2017

ClearBridge - Intl Value 16.74 -12.24 -14.45 -7.19 -5.09

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.81

Differences 0.62 -9.18 -9.65 -8.33 -7.90

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
04/01/2017

ClearBridge - Intl Value

Beginning Market Value 6,479 6,461 6,137 5,043 4,776

Net Contributions - 2,206 2,685 4,343 4,345

Fees/Expenses - -23 -32 -101 -101

Income 64 154 221 597 657

Gain/Loss 1,020 -1,235 -1,448 -2,319 -2,114

Ending Market Value 7,563 7,563 7,563 7,563 7,563

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

ClearBridge - International Value -5.09 18.75 1.20 -41.06 97.82 136.87 -7.85 -0.27 0.96 04/01/2017

MSCI AC World ex US Net 2.81 15.24 1.00 -24.30 100.00 100.00 0.00 0.15 1.00 04/01/2017

90-Day T-Bills 1.65 0.18 0.00 0.00 4.43 -3.44 1.66 N/A 0.04 04/01/2017

as of June 30, 2020

ClearBridge - International Value - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

ClearBridge - International Value MSCI AC World ex US Net Net Cash Flow
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ClearBridge - International Value 6,478,727.09 - 1,777,952.86 -1,778,152.86 - - 1,084,413.88 7,562,940.97
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

ClearBridge - International Value - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Sharpe Ratio
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Tamarac Firefighters' Pension Trust Fund
ClearBridge - International Value - Rolling Three Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

ClearBridge - International Value

MSCI AC World ex US Net
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Tamarac Firefighters' Pension Trust Fund
ClearBridge - International Value - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 4.00 7.48 12.76 17.77 -0.05 -0.37 0.17 -0.25

Consumer Discretionary 13.42 11.81 11.69 19.30 0.05 -0.90 -0.12 -0.97

Consumer Staples 2.25 10.50 6.26 10.34 0.48 -0.43 0.34 0.39

Energy 0.78 5.22 1.83 10.14 0.27 -0.43 0.37 0.20

Financials 22.15 19.21 10.17 11.61 -0.14 -0.28 -0.04 -0.45

Health Care 17.65 10.51 14.80 16.52 0.02 -0.18 -0.12 -0.28

Industrials 13.81 11.40 23.58 17.67 0.04 0.67 0.14 0.85

Information Technology 15.90 10.17 22.43 24.74 0.49 -0.23 -0.13 0.12

Materials 10.04 6.96 16.58 25.78 0.29 -0.64 -0.28 -0.63

Real Estate 0.00 3.02 0.00 8.40 0.24 0.00 0.00 0.24

Utilities 0.00 3.72 0.00 11.99 0.16 0.00 0.00 0.16

Total 100.00 100.00 15.59 16.21 1.85 -2.79 0.32 -0.63

Tamarac Firefighters' Pension Trust Fund
ClearBridge - International Value - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 44,005,126.51 80,702,323.89

Median Mkt. Cap ($000) 18,269,586.60 7,496,694.71

Price/Earnings ratio 11.90 16.19

Price/Book ratio 2.10 2.62

5 Yr. EPS Growth Rate (%) -1.38 7.11

Beta (5 Years, Monthly) 1.12 1.00

Number of Stocks 61 2,372

Debt to Equity 1.57 1.20

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Hitachi Ltd 4.56 0.15 4.41 8.34

Glencore Plc 4.22 0.10 4.12 37.82

Fresenius Medical Care 3.89 0.09 3.80 31.95

BNP Paribas 3.50 0.22 3.28 31.60

Honda Motor Co Ltd 3.16 0.21 2.95 13.80

Volkswagen AG 3.09 0.03 3.06 29.28

A.P. Moller - Maersk A/S 2.91 0.02 2.89 30.01

Schneider Electric SA 2.90 0.30 2.60 32.94

Infineon Technologies 2.76 0.15 2.61 59.11

Sanofi 2.70 0.57 2.13 21.14

% of Portfolio 33.69 1.84 31.85

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Infineon Technologies 2.76 0.15 2.61 59.11

Newcrest Mining Ltd 2.19 0.09 2.10 53.87

Brenntag AG 1.90 0.04 1.86 45.40

Capri Holdings Ltd 0.94 0.00 0.94 44.86

Glencore Plc 4.22 0.10 4.12 37.82

Schneider Electric SA 2.90 0.30 2.60 32.94

Accenture PLC 2.68 0.00 2.68 32.14

Fresenius Medical Care 3.89 0.09 3.80 31.95

BNP Paribas 3.50 0.22 3.28 31.60

A.P. Moller - Maersk A/S 2.91 0.02 2.89 30.01

% of Portfolio 27.89 1.01 26.88

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

HSBC Holdings PLC 0.96 0.47 0.49 -16.71

Compass Group PLC 1.94 0.12 1.82 -12.33

Potash Corp of Saskatchewan 1.79 0.09 1.70 -4.12

Turkiye Garanti Bankasi AS 0.81 0.01 0.80 0.00

Leonardo SPA 0.87 0.01 0.86 1.69

TravelSky Technology Ltd 1.59 0.01 1.58 1.85

Inditex SA 0.55 0.14 0.41 1.96

Banco Santander SA 1.95 0.20 1.75 2.55

Shinhan Financial Group 1.39 0.05 1.34 3.22

Itau Unibanco Holding SA 1.87 0.11 1.76 4.67

% of Portfolio 13.72 1.21 12.51

Tamarac Firefighters' Pension Trust Fund
ClearBridge - International Value - Portfolio Characteristics

as of June 30, 2020
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Renaissance - International Growth MSCI AC World ex US Net
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Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
01/01/2009

Renaissance - Intl Growth 18.12 -7.34 -8.99 -3.04 -0.28 3.37 5.23 6.23

MSCI AC World ex US Net 16.12 -3.06 -4.80 1.14 2.26 3.71 4.97 6.41

Differences 2.00 -4.28 -4.19 -4.18 -2.54 -0.34 0.26 -0.18

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

10
Years

Inception
01/01/2009

Renaissance - Intl Growth

Beginning Market Value 5,731 6,314 6,298 5,076 4,397 3,481 1,923 1,612

Net Contributions - 1,023 1,160 2,526 2,852 2,852 3,744 3,704

Fees/Expenses - -23 -33 -108 -164 -219 -269 -285

Income 33 91 138 414 580 765 979 1,053

Gain/Loss 1,005 -636 -794 -1,138 -896 -109 393 685

Ending Market Value 6,769 6,769 6,769 6,769 6,769 6,769 6,769 6,769

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Renaissance - International Growth 6.23 17.32 0.99 -33.45 97.65 96.95 0.02 0.41 0.91 01/01/2009

MSCI AC World ex US Net 6.41 16.70 1.00 -24.30 100.00 100.00 0.00 0.42 1.00 01/01/2009

90-Day T-Bills 0.55 0.22 0.00 0.00 1.28 -1.14 0.55 N/A 0.00 01/01/2009

as of June 30, 2020

Renaissance - International Growth - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Renaissance - International Growth MSCI AC World ex US Net Net Cash Flow
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Transfers

Contributions Distributions Fees Expenses
Return On
Investment
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As of
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Renaissance - International Growth 5,731,031.07 - 1,004,334.37 -1,004,334.37 - - 1,038,398.32 6,769,429.39
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Renaissance - International Growth - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Sharpe Ratio
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Tamarac Firefighters' Pension Trust Fund
Renaissance - International Growth - Rolling Three Year MPT Statistics

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation

Renaissance - International Growth

MSCI AC World ex US Net
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Tamarac Firefighters' Pension Trust Fund
Renaissance - International Growth - Quarterly Performance Attributes

as of June 30, 2020

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Allocation - 04/01/2020

Portfolio Benchmark

Performance - Quarter Ending
June 30, 2020

Portfolio Benchmark

Attribution

Sector Stock Interaction Total

Communication Services 14.88 7.48 18.47 17.77 0.11 0.05 0.05 0.22

Consumer Discretionary 9.56 11.81 12.46 19.30 -0.07 -0.81 0.15 -0.72

Consumer Staples 7.98 10.50 4.22 10.34 0.15 -0.64 0.15 -0.34

Energy 4.32 5.22 33.09 10.14 0.05 1.20 -0.21 1.05

Financials 12.10 19.21 8.34 11.61 0.33 -0.63 0.23 -0.07

Health Care 17.38 10.51 11.95 16.52 0.02 -0.48 -0.31 -0.77

Industrials 10.19 11.40 24.87 17.67 -0.02 0.82 -0.09 0.72

Information Technology 15.73 10.17 25.56 24.74 0.47 0.08 0.05 0.60

Materials 3.94 6.96 22.47 25.78 -0.29 -0.23 0.10 -0.42

Real Estate 1.84 3.02 -5.00 8.40 0.09 -0.40 0.16 -0.15

Utilities 2.08 3.72 7.98 11.99 0.07 -0.15 0.07 -0.01

Total 100.00 100.00 16.31 16.21 0.93 -1.19 0.36 0.10

Tamarac Firefighters' Pension Trust Fund
Renaissance - International Growth - Quarterly Performance Attributes

as of June 30, 2020

All the values for Allocation, Performance and Attribution are expresssed in Percentage(%) terms
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Portfolio Characteristics

Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($000) 75,380,949.06 80,702,323.89

Median Mkt. Cap ($000) 27,872,296.72 7,496,694.71

Price/Earnings ratio 14.33 16.19

Price/Book ratio 2.63 2.62

5 Yr. EPS Growth Rate (%) 11.17 7.11

Beta (5 Years, Monthly) 1.10 1.00

Number of Stocks 54 2,372

Debt to Equity 0.67 1.20

Top Ten Equity Holdings

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Infineon Technologies 2.69 0.15 2.54 59.11

Softbank Group Corp 2.68 0.39 2.29 43.97

JOYY Inc 2.66 0.03 2.63 66.26

Oil Co LUKOIL PJSC 2.65 0.15 2.50 22.78

Alibaba Group Holding Ltd 2.58 2.00 0.58 10.91

Schneider Electric SA 2.50 0.30 2.20 32.94

Icon PLC 2.50 0.00 2.50 23.87

CHUGAI PHARMACEUTICAL CO LTD 2.45 0.00 2.45 N/A

Sony Corp 2.43 0.43 2.00 16.81

Taiwan Semiconductor 2.33 1.30 1.03 19.68

% of Portfolio 25.47 4.75 20.72

Ten Best Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

JOYY Inc 2.66 0.03 2.63 66.26

Infineon Technologies 2.69 0.15 2.54 59.11

Softbank Group Corp 2.68 0.39 2.29 43.97

NXP Semiconductors NV 1.93 0.00 1.93 38.00

Capgemini SE 2.00 0.09 1.91 37.53

AerCap Holdings NV 2.18 0.02 2.16 35.15

Schneider Electric SA 2.50 0.30 2.20 32.94

Tencent Holdings LTD 2.05 1.82 0.23 31.52

Dr Reddy'S Laboratories Ltd 2.13 0.03 2.10 31.44

Tokyo Electron Ltd 2.23 0.18 2.05 29.98

% of Portfolio 23.05 3.01 20.04

Ten Worst Performers

Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Daiwa House Industry Co Ltd 1.48 0.07 1.41 -5.00

WH Group Ltd 1.87 0.04 1.83 -4.81

Nippon T&T 1.61 0.15 1.46 -2.26

Arch Capital Group Ltd 1.38 0.00 1.38 0.67

Kddi Corp 1.64 0.24 1.40 1.44

KB Financial Group Inc 1.57 0.06 1.51 2.32

Lenovo Group Ltd 1.69 0.02 1.67 3.13

Ping An Insurance Group 1.74 0.29 1.45 3.62

Novartis AG 2.11 0.92 1.19 5.93

Tim Participacoes SA 1.47 0.01 1.46 6.41

% of Portfolio 16.56 1.80 14.76

Tamarac Firefighters' Pension Trust Fund
Renaissance - International Growth - Portfolio Characteristics

as of June 30, 2020
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
02/01/2016

Garcia Hamilton - Interm Fixed Income 4.04 4.95 6.50 4.25 3.68

BC Gov/Cr Intm 2.81 5.67 7.12 4.43 3.58

Differences 1.23 -0.72 -0.62 -0.18 0.10

Current
Quarter

Fiscal
YTD

1
Year

3
Years

Inception
02/01/2016

Garcia Hamilton - Interm Fixed Income

Beginning Market Value 23,702 23,348 23,008 18,156 16,933

Net Contributions - 179 194 3,779 4,472

Fees/Expenses - -29 -44 -146 -200

Income 147 437 576 1,583 2,373

Gain/Loss 811 725 926 1,288 1,082

Ending Market Value 24,660 24,660 24,660 24,660 24,660

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Garcia Hamilton - Interm Fixed Income 3.68 2.20 0.87 -1.65 93.69 73.38 0.55 1.08 0.85 02/01/2016

BC Gov/Cr Intm 3.58 2.32 1.00 -2.26 100.00 100.00 0.00 0.99 1.00 02/01/2016

90-Day T-Bills 1.30 0.23 0.02 0.00 16.63 -27.97 1.22 N/A 0.05 02/01/2016

as of June 30, 2020

Garcia Hamilton - Fixed Income - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Garcia Hamilton - Interm Fixed Income BC Gov/Cr Intm Net Cash Flow
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04/01/2020

Net
Transfers

Contributions Distributions Fees Expenses
Return On
Investment

Market Value
As of

06/30/2020

Garcia Hamilton - Interm Fixed Income 23,701,789.33 - 20,746,645.73 -20,746,645.73 - - 958,440.20 24,660,229.53
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Garcia Hamilton - Fixed Income - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Pine Grove - Hedge Fund of Funds HFRI FOF Conservative
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
11/01/2014

Pine Grove - Hedge Fund of Funds 3.92 -14.07 -13.91 -2.92 -1.14 -1.08

HFRI FOF Conservative 5.49 -0.51 -0.56 1.88 1.45 1.88

Differences -1.57 -13.56 -13.35 -4.80 -2.59 -2.96

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

Inception
11/01/2014

Pine Grove - Hedge Fund of Funds

Beginning Market Value 2,791 9,030 9,013 8,481 8,219 8,250

Net Contributions -1,647 -7,407 -7,407 -7,407 -7,407 -7,407

Fees/Expenses - - - - - -

Income - - - - - -

Gain/Loss 67 -411 -395 137 399 368

Ending Market Value 1,211 1,211 1,211 1,211 1,211 1,211

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

Pine Grove - Hedge Fund of Funds -1.08 8.34 1.87 -18.90 81.73 150.14 -4.23 -0.20 0.75 11/01/2014

HFRI FOF Conservative 1.88 3.86 1.00 -7.64 100.00 100.00 0.00 0.24 1.00 11/01/2014

90-Day T-Bills 1.02 0.25 0.00 0.00 13.03 -9.84 1.03 N/A 0.00 11/01/2014

as of June 30, 2020

Pine Grove - Hedge Fund of Funds - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

Pine Grove - Hedge Fund of Funds HFRI FOF Conservative Net Cash Flow
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Pine Grove - Hedge Fund of Funds 2,790,792.20 - 1,646,567.93 -3,293,135.86 - - 66,632.44 1,210,856.71
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

Pine Grove - Hedge Fund of Funds - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Manager Performance Chart Manager Risk & Return

Modern Portfolio Statistics

Historic Asset Growth

Manager Annualized Performance
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Risk (Standard Deviation %)

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Inception
08/01/2012

UBS - Private Real Estate -2.43 -1.95 -1.06 2.15 4.50 6.46 6.95

NCREIF Property Idx -0.99 1.26 2.69 5.44 6.77 8.26 8.66

Differences -1.44 -3.21 -3.75 -3.29 -2.27 -1.80 -1.71

Current
Quarter

Fiscal
YTD

1
Year

3
Years

5
Years

7
Years

Inception
08/01/2012

UBS - Private Real Estate

Beginning Market Value 4,818 4,818 4,786 4,530 3,967 3,265 3,000

Net Contributions - - - - - - -

Fees/Expenses -9 -32 -43 -137 -238 -322 -350

Income 43 156 213 644 891 891 891

Gain/Loss -160 -249 -263 -344 72 859 1,152

Ending Market Value 4,693 4,693 4,693 4,693 4,693 4,693 4,693

Return
Standard
Deviation

Beta
Maximum
Drawdown

Up
Market
Capture

Down
Market
Capture

Alpha
Sharpe
Ratio

R-Squared
Inception

Date

UBS - Private Real Estate 6.95 4.08 0.92 -4.71 83.48 245.05 -0.92 1.47 0.74 08/01/2012

NCREIF Property Idx 8.66 3.81 1.00 -0.99 100.00 100.00 0.00 1.99 1.00 08/01/2012

90-Day T-Bills 0.74 0.25 -0.01 0.00 8.65 -1.01 0.81 N/A 0.02 08/01/2012

as of June 30, 2020

UBS - Private Real Estate - Executive Summary

Tamarac Firefighters' Pension Trust Fund

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.

Page 61



Historic Change in Assets

Distribution of Returns

Quarterly Change in Assets

UBS - Private Real Estate NCREIF Property Idx Net Cash Flow
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Transfers
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UBS - Private Real Estate 4,818,185.66 - 43,389.04 -43,389.04 -8,561.52 - -116,785.07 4,692,839.07
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Tamarac Firefighters' Pension Trust Fund

as of June 30, 2020

UBS - Private Real Estate - Change in Assets & Distribution of Returns

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past performance is not a
guarantee of future results.
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Account Name YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Performance Appendix

QTD

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

Blackrock - Global L/S Credit -- -- -- -- -- -- 07/01/2020--

Blackstone - Multi-Strategy -- -- -- -- -- -- 07/01/2020--

Cambiar Investors Inc - Large Cap Value -5.70 5.23 5.68 6.50 9.99 6.55 12/01/200518.19

ClearBridge - International Value -20.09 -14.84 -7.70 -- -- -5.57 04/01/201716.74

Garcia Hamilton - Interm Fixed Income 4.56 6.30 4.02 -- -- 3.45 02/01/20164.04

Kennedy - Mid Cap Value -16.17 -8.14 0.95 3.55 -- 6.68 09/01/201320.04

MDT Advisers - Mid Cap Growth 5.11 7.45 14.31 11.07 16.49 10.04 08/01/200733.37

Non-Managed Account 0.27 1.43 1.53 0.28 -- -3.37 07/01/20110.04

Pine Grove - Hedge Fund of Funds -15.14 -13.91 -2.92 -1.14 -- -1.08 11/01/20143.92

Polen - Large Cap Growth 10.74 23.32 -- -- -- 25.34 11/01/201827.51

Renaissance - International Growth -14.46 -9.44 -3.61 -0.89 4.58 5.59 01/01/200918.12

UBS - Private Real Estate -2.41 -1.95 1.19 3.42 -- 5.81 08/01/2012-2.60

All performance above are Time Weighted(TWR) performance

Glossary of Terms

Active Contribution Return: The gain or loss percentage of an investment relative to the performance of

the investment benchmark.

Active Exposure: The percentage difference in weight of the portfolio compared to its policy benchmark.

Active Return: Arithmetic difference between the manager’s return and the benchmark’s return over a

specified time period.

Actual Correlation: A measure of the correlation (linear dependence) between two variables X and Y, with

a value between +1 and -1 inclusive. This is also referred to as coefficient of correlation.

Alpha: A measure of a portfolio's time weighted return in excess of the market’s return, both adjusted for

risk. A positive alpha indicates that the portfolio outperformed the market on a risk-adjusted basis, and a

negative alpha indicates the portfolio did worse than the market.

Best Quarter: The highest quarterly return for a certain time period.

Beta: A measure of the sensitivity of a portfolio’s time weighted return (net of fees) against that of the

market. A beta greater than 1.00 indicates volatility greater than the market.

Consistency: The percentage of quarters that a product achieved a rate of return higher than that of its

benchmark. The higher the consistency figure, the more value a manager has contributed to the product’s

performance.

performance.

Core: Refers to an investment strategy mandate that is blend of growth and value styles without a

pronounced tilt toward either style.

Cumulative Selection Return (Cumulative Return): Cumulative investment performance over a specified

period of time.

Distribution Rate:  The most recent distribution paid, annualized, and then divided by the current market

price. Distribution rate may consist of investment income, short-term capital gains, long-term capital gains,

and/or return of capital.

Down Market Capture: The ratio of average portfolio returns over the benchmark during periods of

negative benchmark return. Lower values indicate better product performance.

Downside Risk: A measure similar to standard deviation, but focuses only on the negative movements of

the return series. It is calculated by taking the standard deviation of the negative quarterly set of returns. The

higher the value, the more risk the product has.

Downside Semi Deviation: A statistical calculation that measures the volatility of returns below a

minimum acceptable return. This return measure isolates the negative portion of volatility: the larger the

number, the greater the volatility.

Drawdown: A drawdown is the peak-to-trough decline during a specific period of an investment, fund or

commodity.



commodity.

Excess over Benchmark: The percentage gain or loss of an investment relative to the investment's

benchmark.

Excess Return: Arithmetic difference between the manager’s return and the risk-free return over a specified

time period.

Growth: A diversified investment strategy which includes investment selections that have capital

appreciation as the primary goal, with little or no dividend payouts. These strategies can include

reinvestment in expansion, acquisitions, and/or research and development opportunities.

Growth of Dollar: The aggregate amount an investment has gained or lost over a certain time period, also

referred to as Cumulative Return, stated in terms of the amount to which an initial dollar investment would

have grown over the given time period.

Investment Decision Process (IDP): A model for structuring the investment process and implementing the

correct attribution methodologies. The IDP includes every decision made concerning the division of the

assets under management over the various asset categories. To analyze each decision‘s contribution to the

total return, a modeling approach must measure the marginal value of every individual decision. In this

respect, the hierarchy of the decisions becomes very important. We therefore use the IDP model, which

serves as a proper foundation for registering the decisions and relating them to each other.

Information Ratio: Measured by dividing the active rate of return by the tracking error. The higher the

Information Ratio, the more value-added contribution by the manager.

Jensen’s Alpha: The Jensen's alpha measure is a risk-adjusted performance measure that represents the
average return on a portfolio or investment above or below that predicted by the capital asset pricing model
(CAPM) given the portfolio's or investment's beta and the average market return. This metric is also
commonly referred to as alpha..

Kurtosis: A statistical measure that is used to describe the distribution, or skewness, of observed data
around the mean, sometimes referred to as the volatility of volatility.

Maximum Drawdown: The drawdown is defined as the percent retrenchment from a fund's peak to the
fund's trough value. It is in effect from the time the fund's retrenchment begins until a new fund high is
reached. The maximum drawdown encompasses both the period from the fund's peak to the fund's valley
(length), and the time from the fund's valley to a new fund high (recovery). It measures the largest
percentage drawdown that has occurred in any fund's data record.

Modern Portfolio Theory (MPT): An investment analysis theory on how risk-averse investors can
construct portfolios to optimize or maximize expected return based on a given level of market risk,
emphasizing that risk is an inherent part of higher reward.

Mutual Fund (MF): An investment program funded by shareholders that trade in diversified holdings and
is professionally managed.

Peer Group: A combination of funds that share the same investment style combined as a group for
comparison purposes.

Peer/ Plan Sponsor Universe: A combination of asset pools of total plan investments by specific sponsor
and plan types for comparison purposes.

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate

Performance Ineligible Assets: Performance returns are not calculated for certain assets because accurate
valuations and transaction data for these assets are not processed or maintained by us. Common examples of
these include life insurance, some annuities and some assets held externally.

Performance Statistics: A generic term for various measures of investment performance measurement
terms.

Portfolio Characteristics: A generic term for various measures of investment portfolio characteristics.

Preferred Return: A term used in the private equity (PE) world, and also referred to as a “Hurdle Rate.” It
refers to the threshold return that the limited partners of a private equity fund must receive, prior to the PE
firm receiving its carried interest or "carry."

Ratio of Cumulative Wealth: A defined ratio of the Cumulative Return of the portfolio divided by the
Cumulative Return of the benchmark for a certain time period.

Regression Based Analysis: A statistical process for estimating the relationships among variables. It
includes many techniques for modeling and analyzing several variables, when the focus is on the
relationship between a dependent variable and one or more independent variables

Residual Correlation: Within returns-based style analysis, residual correlation refers to the portion of a
strategy’s return pattern that cannot be explained by its correlation to the asset-class benchmarks to which it
is being compared.

Return: A rate of investment performance for the specified period.

Rolling Percentile Ranking: A measure of an investment portfolio’s ranking versus a peer group for a
specific rolling time period (i.e. Last 3 Years, Last 5 years, etc.).

R-Squared: The percentage of a portfolio's performance explained by the behavior of the appropriate
benchmark. High R-Squared means a higher correlation of the portfolio's performance to the appropriate
benchmark.

SA/CF (Separate Account/Comingled Fund): Represents an acronym for Separate Account and
Commingled Fund investment vehicles.

Sector Benchmark: A market index that serves as a proxy for a sector within an asset class.

Sharpe Ratio: Represents the excess rate of return over the risk free return divided by the standard
deviation of the excess return. The result is the absolute rate of return per unit of risk. The higher the value,
the better the product’s historical risk-adjusted performance results in.

Standard Deviation: A statistical measure of the range of a portfolio's performance; the variability of a
return around its average return over a specified time period.

Total Fund Benchmark: The policy benchmark for a complete asset pool that could consist of multiple
investment mandates.

Total Fund Composite: The aggregate of multiple portfolios within an asset pool or household.

Tracking Error: A measure of standard deviation for a portfolio's investment performance, relative to the
performance of an appropriate market benchmark.

Treynor Ratio: A ratio that divides the excess return (above the risk free rate) by the portfolio’s beta to
arrive at a unified measure of risk adjusted return. It is generally used to rank portfolios, funds and
benchmarks. A higher ratio is indicative of higher returns per unit of market risk. This measurement can
help determine if the portfolio is reaching its goal of increasing returns while managing market risk.

Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive



Up Market Capture: The ratio of average portfolio returns over the benchmark during periods of positive
benchmark return. Higher values indicate better product performance.

Upside Semi Deviation: A statistical calculation that measures the volatility of returns above an acceptable
return. This return measure isolates the positive portion of volatility: the larger the number, the greater the
volatility.

Value: A diversified investment strategy that includes investment selections which tend to trade at a lower
price relative to its dividends, earnings, and sales. Common attributes are stocks that include high dividend,
low price-to-book ratio, and/or low price-to-earnings ratio.

Worst Quarter: The lowest rolling quarterly return for a certain time period.

Information Disclosures

Performance results are annualized for time periods greater than one year and include all cash and cash

equivalents, realized and unrealized capital gains and losses, and dividends, interest and income. The

investment results depicted herein represent historical performance. As a result of recent market activity,

current performance may vary from the figures shown. Past performance is not a guarantee of future

results.

Please see the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for advisory accounts

and/or any applicable brokerage account trade confirmation statements for a full disclosure of the

applicable charges, fees and expenses. Your Financial Advisor will provide those documents to you upon

request.

Benchmark indices and blends included in this material are for informational purposes only, are

provided solely as a comparison tool and may not reflect the underlying composition and/or investment

objective(s) associated with the account(s). Indices are unmanaged and not available for direct

investment. Index returns do not take into account fees or other charges. Such fees and charges would

reduce performance.

The performance data shown reflects past performance, which does not guarantee future results.

Investment return and principal will fluctuate so that an investor’s shares when redeemed may be worth

more or less than original cost.  Please note, current performance may be higher or lower than the

performance data shown.  For up to date month-end performance information, please contact your

Financial Advisor or visit the funds’ company website.

Investors should carefully consider the fund’s investment objectives, risks, charges and expenses before

investing.  The prospectus and, if available the summary prospectus, contains this and other information

that should be read carefully before investing.  Investors should review the information in the prospectus

carefully.  To obtain a prospectus, please contact your Financial Advisor or visit the funds’ company

website.

Past performance is no guarantee of future results.

Investing involves market risk, including possible loss of principal. Growth investing does not guarantee a

profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of these

high valuations, an investment in a growth stock can be more risky than an investment in a company with

more modest growth expectations. Value investing involves the risk that the market may not recognize that

securities are undervalued and they may not appreciate as anticipated. Small and mid-capitalization

companies may lack the financial resources, product diversification and competitive strengths of larger

companies may lack the financial resources, product diversification and competitive strengths of larger

companies.  The securities of small capitalization companies may not trade as readily as, and be subject to

higher volatility than those of larger, more established companies. Bond funds and bond holdings have the

same interest rate, inflation and credit risks that are associated with the underlying bonds owned by the

funds.  The return of principal in bond funds, and in funds with significant bond holdings, is not guaranteed.

International securities’ prices may carry additional risks, including foreign economic, political, monetary

and/or legal factors, changing currency exchange rates, foreign taxes and differences in financial and

accounting standards.  International investing may not be for everyone.  These risks may be magnified in

emerging markets. Alternative investments, including private equity funds, real estate funds, hedge funds,

managed futures funds, and funds of hedge funds, private equity, and managed futures funds, are

speculative and entail significant risks that can include losses due to leveraging or\other speculative

investment practices, lack of liquidity, volatility of returns, restrictions on transferring interests in a fund,

potential lack of diversification, absence and/or delay of information regarding valuations and pricing,

complex tax structures and delays in tax reporting, less regulation and higher fees than mutual funds and

risks associated with the operations, personnel and processes of the advisor. Master Limited Partnerships

(MLPs) are limited partnerships or limited liability companies that are taxed as partnerships and whose

interests (limited partnership units or limited liability company units) are traded on securities exchanges like

shares of common stock. Currently, most MLPs operate in the energy, natural resources or real estate

sectors. Investments in MLP interests are subject to the risks generally applicable to companies in the

energy and natural resources sectors, including commodity pricing risk, supply and demand risk, depletion

risk and exploration risk; and MLP interests in the real estate sector are subject to special risks, including

interest rate and property value fluctuations, as well as risks related to general and economic conditions.

Because of their narrow focus, MLPs maintain exposure to price volatility of commodities and/or

underlying assets and tend to be more volatile than investments that diversify across many sectors and

companies. MLPs are also subject to additional risks including: investors having limited control and rights

to vote on matters affecting the MLP, limited access to capital, cash flow risk, lack of liquidity, dilution risk,

conflict of interests, and limited call rights related to acquisitions.

Mortgage backed securities also involve prepayment risk, in that faster or slower prepayments than

expected on underlying mortgage loans can dramatically alter the yield-to-maturity of a mortgage-backed

security and prepayment risk includes the possibility that a fund may invest the proceeds at generally lower

interest rates.

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

Real estate investments are subject to special risks, including interest rate and property value fluctuations,

as well as risks related to general and economic conditions. High yield fixed income securities, also known

as “junk bonds”, are considered speculative, involve greater risk of default and tend to be more volatile than

investment grade fixed income securities.

Credit quality is a measure of a bond issuer’s creditworthiness, or ability to repay interest and principal to

bondholders in a timely manner.  The credit ratings shown are based on security rating as provided by

Standard & Poor’s, Moody’s and/or Fitch, as applicable.  Credit ratings are issued by the rating agencies for

the underlying securities in the fund and not the fund itself, and the credit quality of the securities in the

fund does not represent the stability or safety of the fund.  Credit ratings shown range from AAA, being the

highest, to D, being the lowest based on S&P and Fitch’s classification (the equivalent of Aaa and C,

respectively, by Moody(s).  Ratings of BBB or higher by S&P and Fitch (Baa or higher by Moody’s) are

considered to be investment grade-quality securities.  If two or more of the agencies have assigned different

ratings to a security, the highest rating is applied.  Securities that are not rated by all three agencies are listed

as “NR”.

“Alpha tilt strategies comprise a core holding of stocks that mimic a benchmark  type index such as the



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

Custom Account Index: The Custom Account Index is an investment benchmark based on your historical

target allocations and/or manager selection that you may use to evaluate the performance of your account.

The Custom Account index does take into consideration certain changes that may have occurred in your

portfolio since the inception of your account, i.e., asset class and/or manager changes. However, in some

circumstances, it may not be an appropriate benchmark for use with your specific account composition. For

detailed report of the historical composition of this blend please contact your Financial Advisor.

Peer Groups

Peer Groups are a collection of similar investment strategies that essentially group investment products that

share the same investment approach. Peer Groups are used for comparison purposes to compare and

illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance

and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the

actual investment can be ranked versus its peer across various quantitative metrics.

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

The URL below provides all the definitions and methodology about the various Peer Groups

https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology

A percentile rank denotes the value of a product in which a certain percent of observations fall within a peer

group. The range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and

100 represents a low statistical value.

The 30th percentile, for example, is the value in which 30% of the highest observations may be found, the

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

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products

in each peer group, where a ranking of 1 denotes a high statistical value and a ranking of 100 denotes a low

statistical value. It is important to note that the same ranking methodology applies to all statistics, implying

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

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile

ranking equal to 1 for return denotes highest return, whereas a percentile ranking of 1 for standard deviation

denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings.  For example, the third quartile is also

known as the 75th percentile, and the median is the 50th percentile.

Alternatives

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan Stanley”) This
material is not to be reproduced or distributed to any other persons (other than professional advisors of the
investors) and is intended solely for the use of the persons to whom it has been delivered. This material is
not for distribution to the general public.

not for distribution to the general public.

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to
purchase or sell any security, other investment or service, or to attract any funds or deposits. Investments
mentioned may not be suitable for all clients. Any product discussed herein may be purchased only after a
client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan
Stanley has not considered the actual or desired investment objectives, goals, strategies, guidelines, or
factual circumstances of any investor in any fund(s). Before making any investment, each investor should
carefully consider the risks associated with the investment, as discussed in the applicable offering
memorandum, and make a determination based upon their own particular circumstances, that the investment
is consistent with their investment objectives and risk tolerance.

This information is being provided as a service of your Graystone Institutional Consultant and does not
supersede or replace your Morgan Stanley customer statement. The information is as of the date(s) noted
and subject to daily market fluctuation. Your interests in Alternative Investments, which may have been
purchased through us, are generally not held here, and are generally not covered by SIPC. The information
provided to you: 1) is included  as a service to you, valuations for certain products may not be available; 2)
is derived from you or another external source for which we are not responsible, and may have been
modified to take into consideration capital calls or distributions to the extent applicable; 3) may not reflect
actual shares, share prices or values; 4) may include invested or distributed amounts in addition to a fair
value estimate; and 5) should not be relied upon for tax reporting purposes. Notwithstanding the foregoing,
1) to the extent this report displays Alternative Investment positions within a Morgan Stanley Individual
Retirement Account (“IRA”), such positions are held by Morgan Stanley Smith Barney LLC as the
custodian of your Morgan Stanley IRA; and 2) if your Alternative Investment positon(s) is held by us and is
registered pursuant to the Securities Act of 1933, as amended, your Alternative Investment position(s) is
covered by SIPC.

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

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

Traditional alternative investment vehicles often are speculative and include a high degree of risk. .
Investors should carefully review and consider potential risks before investing. Certain of these risks may
include but are not limited to:• Loss of all or a substantial portion of the investment due to leveraging, short-
selling, or other speculative practices;• Lack of liquidity in that there may be no secondary market for a
fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification



fund;• Volatility of returns;• Restrictions on transferring interests in a fund;• Potential lack of diversification
and resulting higher risk due to concentration of trading authority when a single advisor is utilized;•
Absence of information regarding valuations and pricing;• Complex tax structures and delays in tax
reporting;• Less regulation and higher fees than mutual funds; and• Risks associated with the operations,
personnel, and processes of the manager. As a diversified global financial services firm, Morgan Stanley
Wealth Management engages in a broad spectrum of activities including financial advisory services,
investment management activities, sponsoring and managing private investment funds, engaging in broker-
dealer transactions and principal securities, commodities and foreign exchange transactions, research
publication, and other activities. In the ordinary course of its business, Morgan Stanley Wealth Management
therefore engages in activities where Morgan Stanley Wealth Management’s interests may conflict with the
interests of its clients, including the private investment funds it manages. Morgan Stanley Wealth
Management can give no assurance that conflicts of interest will be resolved in favor of its clients or any
such fund.

Indices are unmanaged and investors cannot directly invest in them. Composite index results are shown for
illustrative purposes and do not represent the performance of a specific investment. Past performance is no
guarantee of future results. Actual results may vary. Diversification does not assure a profit or protect
against loss in a declining market. Any performance or related information presented has not been adjusted
to reflect the impact of the additional fees paid to a placement agent by an investor (for Morgan Stanley
placement clients, a one-time upfront Placement Fee of up to 3%, and for Morgan Stanley investment
advisory clients, an annual advisory fee of up to 2.5%), which would result in a substantial reduction in the
returns if such fees were incorporated.

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

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

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

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

© 2018 Morgan Stanley Smith Barney LLC. Member SIPC.

Money Market Funds

You could lose money in Money Market Funds. Although MMFs classified as government funds (i.e.,

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



Cohen & Steers DWS RREEF Lazard MainStay CBRE DJ Brookfield 
Glb Infrastructure Glb Infrastructure List Infrastructure Glb Infrastructure Glb Infra Comp

GIMA Status Approved Approved Approved Approved

# of Securities 64 49 31 51
Turnover (%) 65% 60% 33% 49%
Asset Breakdown (%)

     U.S. Equity 54% 52% 17% 55% 49%
     Non-U.S. Equity 43% 48% 68% 44% 51%
     Fixed Income 0% 0% 0% 0% 0%
     Other 0% 0% 0% 1% 1%
     Cash 3% 0% 14% 0% 0%

NET EXPENSE RATIO 0.94% 1.08% 0.96% 0.97%

RISK (5 year)

Standard Deviation 13.29 14.82 12.07 14.49 17.43

NET PERFORMANCE
 Equity 
   1 year (4.95) (0.92) (1.17) (2.82) (9.89)
   3 year 4.19 3.13 4.25 5.06 0.52
   5 year 5.13 3.58 8.72 6.82 2.16
   10 year 8.87 10.00 12.17 N/A 8.74

OTHER IMPORTANT

CONSIDERATIONS
Fund Inception Date 5/3/2004 6/24/2008 12/31/2009 6/28/2013

Number of Portfolio Mgrs 2 3 4 4

Commitment Owners/Well Paid Well Paid Well Paid Owners/Well Paid

Total Fund Assets $343.8 Million $1.3 Billion $7.1 Billion $255.4 Million
Note: Cohen & Steers also 
manages the strategy within a 
Collective Investment Trust 
(CIT) structure at a reduced fee 
of 0.75%. Performance shown 
above is for the mutual fund net 
of the 0.97% expense ratio.

* The fund adviser transferred 
fromVoya Investments to 
MainStay Funds, a business of 
New York Life effective Feb. 20, 
2020. CBRE will continue to 
serve as sub-adviser. 

City of Tamarac Firefighters' Pension
Infrastructure Fund Search Summary

As of June 30, 2020 

The prices, quotes or statistics contained herein have been obtained from sources believed to be reliable, however, the accuracy cannot be guaranteed.
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Investment Manager Analysis

Prepared for: Tamarac Fire

For the Period Ending 6/30/2020

This document is to be used only in one-on-one presentations with a Graystone Consulting Institutional Consultant.  It must be accompanied by the 

applicable disclosure document (e.g. - prospectus) for each investment product that it references.  Such disclosure document contains important 

Information about investment objectives and strategies and fees and expenses.  This document has been prepared at your request and is intended for 

informational purposes only.  

It is not sufficient basis on which to make an investment decision.  This document is not complete unless it includes all of the pages indicated.  Please 

refer to the "Important Disclosures" and "Performance Information" sections at the end of this document for further information, including information 

about the impact of fees on performance.

IMPORTANT NOTE: All performance and statistics in this analysis are calculated based on gross performance and do not reflect the deduction of 

investment management fees and expenses.  See the "Important Disclosure" and "Performance Information" sections at the end of this document for 

further information.  Past performance does not guarantee future results.  Actual individual account results will differ.



Quantitative Analysis



Trailing Periods Return Analysis

4

Zephyr StyleADVISOR
Zephyr StyleADVISOR: MSSB - Tampa, FL

Manager vs Benchmark: Return
July 2010 - June 2020 (not annualized if less than 1 year)
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Cohen & Steers Global Infrastructure I
DWS RREEF Global Infrastructure Inst
Lazard Global Listed Infrastructure Inst
MainStay CBRE Global Infrastructure I
DJ Brookfield Glb Infra Comp TR

Manager vs Benchmark: Return
July 2010 - June 2020 (not annualized if less than 1 year)

Cohen & Steers Global Infrastructure I

DWS RREEF Global Infrastructure Inst

Lazard Global Listed Infrastructure Inst

MainStay CBRE Global Infrastructure I

DJ Brookfield Glb Infra Comp TR

1 quarter 1 year 3 years 5 years 7 years 10 years

8.48% -4.95% 4.19% 5.13% 6.77% 8.87%

11.59% -0.92% 3.13% 3.58% 5.78% 10.00%

10.16% -1.17% 4.25% 8.72% 11.00% 12.17%

11.13% -2.82% 5.06% 6.82% 8.54% N/A

13.32% -9.89% 0.52% 2.16% 4.36% 8.74%



Calendar-Year Return Analysis
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Cohen & Steers Global Infrastructure I

DWS RREEF Global Infrastructure Inst

Lazard Global Listed Infrastructure Inst

MainStay CBRE Global Infrastructure I

YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011

-10.64% 24.71% -4.10% 19.30% 8.32% -7.79% 11.82% 18.69% 14.44% 2.51%

-7.68% 29.21% -11.06% 13.61% 8.38% -14.09% 18.26% 18.52% 16.46% 15.71%

-7.54% 22.26% -3.73% 20.80% 9.30% 9.30% 17.95% 26.56% 18.05% -1.56%

-8.76% 28.46% -6.56% 20.48% 10.13% -4.89% 14.67% N/A N/A N/A

DJ Brookfield Glb Infra Comp TR -14.39% 26.54% -8.54% 12.73% 11.68% -14.54% 15.63% 18.78% 13.77% 14.38%

Calendar Year Return
As of June 2020



3-Year Rolling Periods Return Analysis 
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Manager vs Benchmark: Return
July 2010 - June 2020 (12-Quarter Moving Windows, Computed Quarterly)
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Manager vs Benchmark: Return
July 2010 - June 2020 (12-Quarter Moving Windows, Computed Quarterly)

Cohen & Steers Global Infrastructure I
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Lazard Global Listed Infrastructure Inst

MainStay CBRE Global Infrastructure I

DJ Brookfield Glb Infra Comp TR

Jun 2020 Jun 2019 Jun 2018 Jun 2017 Jun 2016 Jun 2015 Jun 2014

4.19% 8.47% 5.61% 3.01% 9.24% 12.67% 14.86%

3.13% 4.55% 2.88% 1.68% 9.38% 12.99% 18.15%

4.25% 12.04% 11.91% 12.77% 14.32% 19.88% 16.44%

5.06% 9.40% 7.58% 5.28% 11.73% N/A N/A

0.52% 6.48% 3.48% 1.43% 7.42% 12.54% 17.51%

Jun 2013

13.93%

20.52%

14.93%

N/A

19.69%



Risk/Return Analysis – 3 Years
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Risk / Return
July 2017 - June 2020 (Single Computation)
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Return & Risk Analysis
July 2017 - June 2020:  Summary Statistics
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Return
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Deviation

Beta
vs.

Market

Maximum
Drawdown

Up
Capture

vs.
Market

Down
Capture

vs.
Market

Alpha
vs.

Market

Sharpe
Ratio

R-Squared
vs.

Market

4.19% 3.66% 15.04% 0.71 -17.62% 90.88% 70.49% 3.38% 0.16 96.33%

3.13% 2.61% 17.07% 0.81 -17.27% 96.51% 81.89% 2.34% 0.08 97.28%

4.25% 3.72% 14.53% 0.69 -16.07% 90.79% 70.02% 3.42% 0.17 96.38%

5.06% 4.54% 16.81% 0.81 -17.90% 104.52% 76.83% 4.25% 0.20 98.23%

0.52% 0.00% 20.69% 1.00 -24.45% 100.00% 100.00% 0.00% -0.06 100.00%



Risk/Return Analysis – 5 Years
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Risk / Return
July 2015 - June 2020 (Single Computation)
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Return & Risk Analysis
July 2015 - June 2020:  Summary Statistics

Cohen & Steers Global Infrastructure I

DWS RREEF Global Infrastructure Inst

Lazard Global Listed Infrastructure Inst

MainStay CBRE Global Infrastructure I

DJ Brookfield Glb Infra Comp TR

Return
Excess Return
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Market

Standard
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Market

Maximum
Drawdown
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Capture

vs.
Market
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Capture

vs.
Market

Alpha
vs.

Market

Sharpe
Ratio

R-Squared
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Market

5.13% 2.98% 13.29% 0.74 -17.62% 93.72% 72.58% 3.24% 0.30 92.97%

3.58% 1.42% 14.82% 0.83 -17.27% 95.79% 86.10% 1.54% 0.16 95.88%

8.72% 6.57% 12.07% 0.59 -16.07% 87.88% 37.64% 7.20% 0.63 72.00%

6.82% 4.66% 14.49% 0.81 -17.90% 107.61% 73.70% 4.76% 0.39 96.10%

2.16% 0.00% 17.43% 1.00 -24.45% 100.00% 100.00% 0.00% 0.06 100.00%



Risk/Return Analysis – 7 Years
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Risk / Return
July 2013 - June 2020 (Single Computation)
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Return & Risk Analysis
July 2013 - June 2020:  Summary Statistics

Cohen & Steers Global Infrastructure I
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MainStay CBRE Global Infrastructure I

DJ Brookfield Glb Infra Comp TR

Return
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Capture
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Market

Down
Capture

vs.
Market

Alpha
vs.

Market

Sharpe
Ratio

R-Squared
vs.

Market

6.77% 2.40% 12.08% 0.74 -17.62% 96.94% 73.60% 3.27% 0.49 89.97%

5.78% 1.41% 13.34% 0.84 -17.27% 100.50% 87.48% 1.90% 0.37 94.92%

11.00% 6.64% 11.19% 0.58 -16.07% 95.83% 29.02% 8.23% 0.91 64.50%

8.54% 4.17% 12.98% 0.82 -17.90% 109.08% 71.67% 4.67% 0.59 94.85%

4.36% 0.00% 15.42% 1.00 -24.45% 100.00% 100.00% 0.00% 0.23 100.00%



Risk/Return Analysis – 10 Years
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Risk / Return
July 2010 - June 2020 (Single Computation)
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8.87% 0.12% 11.41% 0.74 -17.62% 87.62% 76.33% 2.20% 0.72 88.63%

10.00% 1.25% 12.80% 0.85 -17.27% 100.00% 85.59% 2.32% 0.73 94.07%

12.17% 3.42% 10.99% 0.61 -16.07% 88.21% 36.03% 6.63% 1.05 64.26%

8.74% 0.00% 14.54% 1.00 -24.45% 100.00% 100.00% 0.00% 0.56 100.00%
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Morgan Stanley Wealth Management Global Investment Committee Expected Return Estimates Methodology

This tool incorporates a methodology for making hypothetical financial projections approved by the Global Investment Committee. Opinions expressed in this presentation may differ 

materially from those expressed by other departments or divisions or affiliates of Morgan Stanley Wealth Management.

About Expected Return Estimates, Rate of Return, Standard Deviation, and Asset Class Indices

Expected Return Estimates (EREs)

What are EREs?

Expected Return Estimates (EREs) represent one set of assumptions regarding rates of return for specific asset classes approved by the Global Investment Committee. 

How are EREs derived?

EREs are derived using a proprietary methodology using a building block approach. Our EREs reflect expectations for a number of long-term economic and market-related factors we 

expect to influence capital market returns, such as population growth, productivity, earnings expectations, etc.

Index returns are used for calculation of volatility and correlations. For most indices, we use data since 1994. Regarding several types of alternative investments such as hedged 

strategies, private equity and real estate, we apply significant statistical adjustments to historical returns in order to correct for distortions such as survivorship biases, selection biases, 

and returns measurement error (e.g. by consequence of stale prices in the illiquid asset classes).

What else is important to know?

It is important to remember that future rates of return can’t be predicted with certainty and that investments that may provide higher rates of return are generally subject to higher risk 

and volatility. The actual rate of return on investments can vary widely over time. This includes the potential loss of principal on your investment.

Investors should carefully consider several important factors when making asset allocation decisions using projected investment performance data based on assumed rates of return on 

indices:

Indices illustrate the investment performance of instruments that have certain similar characteristics and are intended to reflect broad segments of an asset class. Indices do not 

represent the actual or hypothetical performance of any specific investment, including any individual security within an index. Although some indices can be replicated, it is not possible 

to directly invest in an index. It is important to remember the investment performance of an index does not reflect deductions for investment charges, expenses, or fees that may apply 

when investing in securities and financial instruments such as commissions, sales loads, or other applicable fees. Also, the stated investment performance assumes the reinvestment of 

interest and dividends at net asset value without taxes, and also assumes that the portfolio is consistently “rebalanced” to the initial target weightings. Asset allocations which deviate 

significantly from the initial weightings can significantly affect the likelihood of achieving the projected investment performance.

Another important factor to keep in mind when considering the historical and projected returns of indices is that the risk of loss in value of a specific asset, such as a stock, a bond or a 

share of a mutual fund, is not the same as, and does not match, the risk of loss in a broad asset class index. As a result, the investment performance of an index will not be the same as 

the investment performance of a specific instrument, including one that is contained in the index. Such a possible lack of “investment performance correlation” may also apply to the 

future of a specific instrument relative to an index.

For these reasons, the ultimate decision to invest in specific instruments should not be premised on expectations that the historical or projected returns of indices will be the same as 
those for specific investments made. 

Disclosures
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Rates of Return, Standard Deviation and Asset Class Indices

Standard deviation is a common risk measurement that estimates how much an investment’s return will vary from its predicted average. Generally, the higher an investment’s standard 
deviation, the more widely its returns will fluctuate, implying greater volatility. In the past, asset classes that have typically provided the highest returns have also carried greater risk. For 
purposes of this Presentation, the standard deviation for the asset classes shown below are calculated using data going back to 1994.

It is important to note that the rates of return of the listed indices may be significantly different than the ERE or your own assumptions about the rates of return used in the Presentation. 
As always, keep in mind that past performance is no guarantee of future results. EREs are for illustrative purposes only and are not indicative of the future performance of any specific 
investment.

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 and 
diversification, however, do not assure a profit or protect against loss in a declining market.

Asset class returns and standard deviations of returns projections are based on reasoned estimates of drivers of capital market returns and historical relationships. As with any return 
estimation discipline, the assumptions and inputs underlying the GIC’s EREs may or may not reconcile with, or reflect, each investor’s individual investment horizon, risk tolerance, capital 
markets outlook, and world view. For these reasons, and because return estimation methods are complicated, investors are encouraged to discuss returns estimation with a Morgan 
Stanley Financial Advisor/Private Wealth Advisor.

As described, financial returns estimation involves developing a methodology for extracting expected returns and standard deviations of returns from historical data. Each returns 
estimation methodology is developed by selecting objective and subjective factors that vary among those developing the returns estimation model. The GIC has formulated several 
different methodologies and makes its return estimates available to Morgan Stanley customers. Differences exist between the various methodologies because different objective and 
subjective factors are incorporated into each methodology. These differences can include: the indices used as proxies for various asset categories and classes, the length of time historical 
index data is input into the calculations, and the resulting expected returns and volatility for each asset class. Each model may cover a greater or lesser number of asset classes than other 
models, the indices used to represent asset classes may be different for certain classes of assets in the models, and the GIC has more asset classes in the Alternative Investments asset 
category than are available in other models. Additionally, other differences may develop in the future as these methodologies are dynamic in nature and are likely to change over time.

While Morgan Stanley Smith Barney LLC has not designed its returns estimation methodologies to match or address its inventory as a broker-dealer of financial products, an appearance 
of a conflict of interest could exist in which the GIC’s EREs, if followed, guide investors in directions that support Morgan Stanley Smith Barney LLC’s inventory. To the extent this is a 
concern to customers, they should request that a return estimation be prepared using a different third party methodology, either alone or in conjunction with a GIC model for 
comparison purposes. Your Financial Advisor/Private Wealth Advisor is available to explain the different returns estimation methodologies and can compare and contrast different 
models upon request.

Return Series Adjustments

A common way to forecast standard deviation, correlation and other risk metrics is to observe their average magnitude in historical return series data. We agree this is appropriate for 
traditional asset classes- cash, bonds and equities- and for ‘alternative or absolute return’ asset classes that are priced in liquid public markets and have consistent, transparent reporting 
requirements. However, we believe this approach dramatically understates the risk of hedged strategies and private investments, such as private equity and private real estate, while 
overstating their potential to diversify other risks in the portfolio. These asset classes have several pronounced biases due to voluntary reporting of performance to index providers and 
lack of liquidity in the underlying investments. The biases that arise include return smoothing, survivorship bias, selection bias, stale pricing and appraisal bias each of which has 
implications for reported risk, return and correlation of the investments (foremost amongst which is the artificial reduction of their actual risks).

To address these challenges, the Global Investment Committee use econometric models to estimate the impact of each of these biases to create synthetic ‘true’ return series, based on 
the reported returns, from which we glean forecasts of the risk, return and correlation of these investments. The adjustments made are on balance conservative. They substantially 
increase forecasted risk, reduce forecasted return and decrease the diversification properties compared to what the historical averages of reported index returns suggest. Your Financial 
Advisor/Private Wealth Advisor is available to explain these methodological choices in greater detail upon request.

IMPORTANT INFORMATION

The Global Investment Committee (GIC) Asset Allocation Models represent asset allocation recommendations made by the GIC based on general client characteristics such as investable 
assets and risk tolerance.  The GIC Asset Allocation Models are not representations of actual trading or any type of account, or any type of investment strategies and none of the fees or 
other expenses (e.g., commissions, mark-ups, mark-downs, advisory fees) associated with actual trading or accounts are reflected in the GIC Asset Allocation Models.  The GIC Asset 
Allocation Models are not intended to represent a client-specific suitability analysis or recommendation.  The suitability of an asset allocation for a particular client must be based on the 
client’s existing portfolio, investment objectives, risk profile and liquidity needs.  Any such suitability determination could lead to asset allocation results that may differ materially from 
those presented herein.  Each client should consult with his or her Financial Advisor/Private Wealth Advisor to determine whether the GIC Asset Allocation Models are relevant to the 
client’s investment objectives.

Disclosures
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Every client’s financial circumstances, needs and risk tolerances are different.  This Presentation (“Asset Allocation Review”) is based on the information you provided to us, the 
assumptions you have asked us to make and the other assumptions indicated herein as of the date of the Presentation.  This Presentation should be considered a working document 
that can assist you in achieving your investment objectives.  You should carefully review the information and suggestions found in this Presentation and then decide on future steps.

This Presentation does not constitute an offer to buy, sell, or recommend any particular investment or asset, nor does it recommend that you engage in any particular investment, 
manager or trading strategy.  It reflects only allocations among broad asset classes.  All investments have risks.  The decisions as to when and how to invest are solely your 
responsibility.

This Presentation does not purport to recommend or implement an investment strategy.  Financial forecasts, rates of return, risk, inflation, and other assumptions may be used as the 
basis for illustrations in this Presentation.  They should not be considered a guarantee of future performance or a guarantee of achieving overall financial objectives.  No investment 
analysis 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 in this Presentation, your actual results will vary (perhaps significantly) from those presented in this Presentation.

The assumed return rates in this Presentation are not reflective of any specific investment and do not include any transaction costs, management fees or expenses that may be incurred 
by investing in specific products.  Such fees would reduce a client's returns. The actual returns of a specific investment may be more or less than the returns used in this Presentation.  
The return assumptions are based on historic rates of return of securities indices, which serve as proxies for the asset classes. Moreover, different forecasts may choose different indices 
as a proxy for the same asset class, thus influencing the return of the asset class.

The return assumptions used in this are estimates based on models that employ fundamental macroeconomic and econometric data together with average annual returns for the index 
used as a proxy for each asset class to forecast returns prospectively.  The portfolio returns are calculated by weighting the individual return assumptions disclosed herein for each asset 
class according to your portfolio allocation.  During the preparation of this Presentation, your Financial Advisor/Private Wealth Advisor may have refined the asset allocation strategy to 
develop a strategy that optimizes the potential returns that could be achieved with the appropriate level of risk that you would be willing to assume.  

Morgan Stanley cannot give any assurances that any estimates, assumptions or other aspects of the Presentation will prove correct.  It is subject to actual known and unknown risks, 
uncertainties and other factors that could cause actual results to differ materially from those shown.

This Presentation speaks only as of the date of this Presentation.  Morgan Stanley Smith Barney 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.

Hypothetical Portfolio Returns

The proposed asset allocations (also referred to herein as Hypothetical Portfolios) in this report are hypothetical and do not reflect actual portfolios but simply reflect selected indices 
that are representative for asset classes in the GIC’s current strategic allocations. Hypothetical performance results have inherent limitations. The past performance shown here is 
simulated performance based on benchmark indices, not investment results from an actual portfolio or actual trading. There can be large differences between hypothetical and actual 
performance results achieved by a particular asset allocation. Actual performance results of accounts vary due to, for example, market factors (such as liquidity) and client-specific 
factors (such as investment vehicle selection, timing of contributions and withdrawals, restrictions and rebalancing schedules). Clients would not necessarily have obtained the 
performance results shown here if they had invested in accordance with any GIC asset allocation, idea or strategy for the periods indicated.

Despite the limitations of hypothetical performance, these hypothetical performance results may allow clients and Financial Advisors to obtain a sense of the risk / return trade-off of 
different asset allocation constructs. The hypothetical returns are not intended to forecast potential returns but rather to help identify relative patterns of behavior among asset classes 
which, when put in different combinations, assume various levels of risk. Each analysis in this report contains simulations of performance. The calculation of the performance of these 
Hypothetical Portfolios begins with the applicable GIC Asset Allocation Model for a particular risk profile. The GIC has established eight model portfolios conforming to various risk 
tolerance levels.  The least risky model corresponds to risk profile 1 with the most risky being risk profile 8.   Thus, as the risk profile increases, so does the level of risk. 

Once the appropriate risk profile levels have been determined, your Financial Advisor/Private Wealth Advisor then customizes the GIC model based on each client’s circumstances.  The 
GIC models reflect historical performance of the indices used as proxies. 

Disclosures
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The calculation of the Hypothetical Portfolio returns assumes reinvestment of dividends, capital gains and interest but do not reflect any transaction costs, such as taxes, fees or 
charges, that would apply to actual investments.  Such fees and charges would reduce performance.

Hypothetical performance is shown for illustration purposes only, has inherent limitations and does not reflect actual performance, trading or decision making.  The results may vary 
and reflect economic or market factors such as liquidity constraints or volatility, which have an important impact on decision making and actual performance. This hypothetical 
performance is likely to differ from actual practice in client accounts.

Fees reduce the performance of actual accounts: Unless specified in the Client Fee Assumptions portion of this Appendix, none of the fees or other expenses (e.g. commissions, mark-
ups, mark-downs, advisory fees) associated with actual trading or accounts are reflected in the GIC asset allocation strategy or ideas. Fees and/or expenses would apply to clients who 
invest in investments in an account based on these asset allocations, and would reduce clients’ returns. The impact of fees and/or expenses can be material. 

Investing in the market entails the risk of market volatility. The value of all types of securities may increase or decrease over varying time periods.

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

This report is not a financial plan and does not, in and of itself, create an investment advisory relationship between you and your Financial Advisor/Private Wealth Advisor to the extent 
that one did not exist.  In providing you with this report, we are not providing services as a fiduciary either under the Employee Retirement Income Security Act of 1974 (ERISA) or the 
Internal Revenue Code of 1986, and any information contained in this report is not intended to form the primary basis for any investment decision by you, or investment advice or a 
recommendation relating to the purchase or sale of any securities for either ERISA or Internal Revenue Code purposes.

Morgan Stanley, its affiliates, and its Financial Advisors or Private Wealth Advisors do not provide legal or tax advice.  We strongly recommend that you consult your own legal and/or 
tax adviser to determine whether the analyses in these materials apply to your personal circumstances.  This material and any tax-related statements are not intended or written to be 
used and cannot be use or relied upon, by any taxpayer for the purpose of avoiding taxpayer penalties under either State or Federal tax laws.

© 2019 Morgan Stanley Smith Barney LLC. Member SIPC.
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ZEPHYR STYLE ADVISOR DISCLAIMER

The following analysis is directed only to the client for whom the evaluation was prepared and is based on published investment manager rate of return data, capital market 
indices, custom (benchmarks, indices and universes), as well as software developed by Zephyr Associates.  Investment manager rate of return data includes: Informa 
Plan Sponsor Network, Morgan Stanley  (MSSB) Fiduciary Services, Morgan Stanley  Global Investment Solutions, Collective Trust Funds and Consulting Group Capital 
Market Funds Databases. Capital markets index data includes: Capital market indices (supplied by Zephyr), Canadian indices (supplied by Zephyr), Salomon Brothers 
Fixed Income indices, Morgan Stanley Capital International indices, and Dow Jones Global indices. 

Zephyr StyleADVISOR uses principles of William Sharpe's theory of returns-based style analysis.  Returns-based style analysis assists in identifying investment style without 
examining the individual security holdings of a portfolio.  StyleADVISOR regresses the historical returns of the individual manager(s) against different style indices to 
identify the pattern of returns that the fund is most closely correlated to. MSSB does not recommend the use of returns-based style analysis without the supporting 
fundamental research of the fund (research attribution reports).  

The underlying data is believed to be reliable but accuracy and completeness cannot be assured. While the historical rates of return described in this report are believed to 
accurately reflect the overall nature of the portfolio, the constituent securities have not been reviewed. This evaluation is for informational purposes only and is not 
intended to be an offer, solicitation or recommendation with respect to the purchase or sale of any security or a recommendation of the services provided by any 
money management organization. Past results are not necessarily indicative of future performance. 

Gross Rates of Return

The investment results depicted herein represent historical Gross performance before the deduction of investment management fees and are based on settlement date 
accounting methods.  Annual, cumulative and annualized total returns are calculated assuming reinvestment of dividends and income plus capital appreciation.   The 
client is referred applicable Morgan Stanley  ADV brochures, available at www.smithbarney.com/adv or from your Financial Advisor.  Actual returns will be reduced by 
expenses that may include management fees and cost of transactions. As fees are deducted quarterly, the compounding effect will be to increase the impact of the 
fees by an amount directly related to the gross account performance. For example, on an account with a 2% fee, if the gross performance is 10%, the compounding 
effect of the fees will result in a net performance of approximately 7.81%. This Report is for one-on-one client presentations only.

International and Small Capitalization Securities

To the extent the investments depicted herein represent international securities, you should be aware that there may be additional risks associated with international 
investing involving foreign, economic, political, and/or legal factors. International investing may not be for everyone. In addition, small capitalization securities may be 
more volatile than those of larger companies, but these companies may present greater growth potential.
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This document has been prepared at your request for your personal use in order to assist you in evaluating asset allocation strategies, investment objectives and 
disciplines and various available investment products.  It is not a recommendation of a particular program, portfolio, investment manager, fund or other 
investment product.  It is not tax or legal advice.  If you have asked us to do so, we have included one or more investment managers or funds that are not available 
in Morgan Stanley 's investment advisory programs.  Morgan Stanley  does not recommend any such manager or fund and takes no responsibility for the accuracy 
of any information provided by such manager or fund.  You should contact such managers or the sponsors of such funds directly for performance and other 
information.  You should not use the document as the sole basis for investment decisions.  Moreover, you should not use investment performance alone to make 
any investment decision.  You should consider other factors such as the experience and investment style of an investment manager as compared to your individual 
investment objectives, risk tolerance and time horizons.  

Performance Information

The investment results depicted herein represent historical Gross performance with no deduction for investment management fees or transaction costs.  Such figures reflect 
the reinvestment of dividends.  Actual returns will be reduced by such expenses.  You should refer to Morgan Stanley 's ADV brochure for full disclosure of Morgan 
Stanley 's fees.  As fees are deducted from an account on a quarterly basis, the compounding effect will be to increase the impact of the fees by an amount directly 
related to the gross account performance. For example, on an account with a 2% fee, if the gross performance is 10%, the compounding effect of the fees will result in 
a net performance of approximately 7.81%.

You would not necessarily have obtained the performance results shown in the document if you had been invested with these managers or funds over the time periods 
illustrated.  Actual performance of individual accounts will vary due to factors such as the timing of contributions and withdrawals, individual client restrictions, 
rebalancing schedules and fees.

Moreover, the illustrations set forth in the document benefit from the availability of actual historical returns.  Manager or funds that have not performed as well as those 
illustrated may not have been considered for inclusion in the document.  Such hindsight is obviously not available to an investment adviser such as Morgan Stanley  
when making "real time" investment recommendations. 

SOURCE OF PERFORMANCE INFORMATION FOR FUNDS: For any fund shown in this report, the performance data is obtained from databases maintained by parties outside 
Morgan Stanley . This data has been included for your information, and has not been verified by Morgan Stanley  in any way. See "Sources of Information" below.

NET PERFORMANCE

See the attached Morningstar profiles for each fund in the report for standardized fund performance (i.e. returns net of any maximum sales charges that apply if you 
purchase the fund outside of our investment advisory programs) and also returns net of the maximum annual investment advisory fees that apply if you purchase the 
fund in one of our investment advisory programs. You should carefully read the manager/fund profiles, which may contain more up-to-date performance information 
than in this report.

Investment Options May be Managed by or Affiliated with Morgan Stanley 

This report may include investment options that are managed by or affiliated with Morgan Stanley . Morgan Stanley  may have incentive to recommend such investment 
options to you because we may earn more compensation if you invest in these investment options than if you invest in other investment options.

© 2012 Morningstar, Inc. All Rights Reserved. The data contained in this report relating to funds: (1) is proprietary to Morningstar and/or its content providers; (2) may not 
be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or 
losses arising from any use of this data. Past performance is no guarantee of future results.

©2012 Morgan Stanley Smith Barney LLC.  Member SIPC.  Consulting Group and Investment Advisory Services are businesses of Morgan Stanley Smith Barney LLC.  Graystone 
Consulting is a business unit of Morgan Stanley Smith Barney LLC. 
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Alpha: Alpha is a risk (beta adjusted) measurement. Officially, alpha measures the difference between a portfolio's actual returns and what it might be expected to deliver based on its 

level of risk. Higher risk generally means higher reward. A positive alpha means the fund has beaten expectations. A negative alpha means that the manager failed to match 

performance with risk. If two managers had the same return but one had a lower beta, that manager would have a higher alpha. StyleADVISOR uses the standard intercept calculation.

Beta: Beta represents the systematic risk of a portfolio and measures its sensitivity to a benchmark. A portfolio with a beta of one is considered as risky as the benchmark and would 

therefore provide expected returns equal to those of the market during both up and down periods. A portfolio with a beta of two would move approximately twice as much as the 

benchmark.

Excess Return - The difference between the returns of two portfolios. Usually excess return is the difference between a manager's return and the return of a benchmark for that 

manager. In the context of a beta benchmark, excess return refers to the difference between a manager or market benchmark and Tbills.

Down Capture Ratio: the ratio of the manager's overall performance to the benchmark's overall performance, considering only periods that are negative in the benchmark.

Excess Returns: represent the average quarterly total returns of the manager relative to its benchmark. A manager with a positive Excess Return has on average outperformed its 

benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the manager's return.

Manager Style Graph: an attempt to depict how the manager's historical returns (not actual portfolio holdings) "track" a group of benchmarks. For example, Domestic Equity products 

will be presented versus Large and Small, Growth and Value benchmarks. If the R2 of the Style Benchmark is lower than 80%, then the attempt to measure the manager's style was 

problematic (this will often happen with non- diversified portfolios, or eclectic investment disciplines.)

Moving Window: multiple data calculations can be done within a single span of time. For example, in a 5 year period you can display five 1-year values with non-overlapping data, or 

you can display nine 3-year values by moving each 3-year "moving window" one quarter at a time. Each discrete time period, either overlapping or not,  is referred to as a "moving 

window."

Return: A compounded and annualized rate of return.

R-Squared: (Correlation Squared) - A measure of how well two portfolios track each other. R-squared ranges between zero and 100%. An R-squared of 100% indicates perfect tracking, 

while an R-squared of zero indicates no tracking at all. R-squared is used in style analysis to determine how much information about a return series the style benchmark has been able 

to capture. The higher the R-squared, the better the benchmark.

Important Morgan Stanley Disclosures



Sharpe Ratio: The Sharpe Ratio, developed by Professor William F. Sharpe, is a measure of reward per unit of risk -- the higher the Sharpe Ratio, the better. It is a portfolio's excess 

return over the risk-free rate divided by the portfolio's standard deviation. The portfolio's excess return is its geometric mean return minus the geometric mean return of the risk-free 

instrument (by default, t-bills).

Standard Deviation: quantifies the volatility associated with a given product. The statistic measures the quarterly variation in returns around the mean return.

Style Benchmark: the blended benchmark that best matches the manager's returns (lowest tracking error.)

Tracking Error: represents the Standard Deviation of the Excess Return and provides a historical measure of the variability of the manager's returns relative to its benchmark. Up 

Capture Ratio: measures the manager's overall performance to the benchmark's overall performance, considering only periods that are positive in the benchmark. Universe: a peer 

group of managed investment products with reasonably similar characteristics.

Important Morgan Stanley Disclosures



Qualitative Research



This report is only to be used in connection with investment advisory programs and not brokerage accounts.
Before investing, consider the fund's investment objectives, risks, charges and expenses. Contact your Financial Advisor for a prospectus 
containing this and other information about the fund. Read it carefully before investing. More information regarding the fees, expenses and 

performance (but not including the Morgan Stanley Wealth Management program fee) is available at the website noted above.  
Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United 
States. This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to 

buy or sell any security or other financial instrument or to participate in any trading strategy.  Past performance is not necessarily a guide 
to future performance. This Manager Analysis Report does not constitute investment advice and the provision of this report itself does not

create an investment advisory relationship between you and Morgan Stanley Wealth Management.
This is not a �research report� as defined by FINRA Rule 2241 and was not prepared by the Research Departments of Morgan 

Stanley Smith Barney LLC or its affiliates.
INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE* MAY LOSE VALUE

© 2019 Morgan Stanley Smith Barney LLC.  Member SIPC.
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Cohen & Steers Global Infrastructure Fund 

Approved List Report 

Summary of Opinion 
Cohen & Steers Global Infrastructure Fund (the Fund) 
seeks to achieve total return through investments in US 
and non-US equity securities issued by infrastructure 
companies. 
GIMA believes that the Fund may be appropriate for 
investors seeking diversified exposure to investments in 
global infrastructure securities.
The Fund�s dedicated portfolio management (PM) team 
averages 13 years of infrastructure-related investment 
experience. PMs Ben Morton and Robert Becker have 
significant infrastructure investment experience (21 and 24 
years respectively), and have managed the Fund since 
inception.
One of the Fund�s key differentiators is the team�s robust 
investment process, which combines fundamental 
research and quantitative portfolio construction utilizing the 
Firm�s proprietary sub-sector allocation framework. 
The Fund has a solid track record, having outperformed 
the Dow Jones Brookfield Global Infrastructure Composite 
Index in the 1-, 3-, 5-, and 7-year trailing periods (as of 
June 30th, 2019). The Fund ranked in the first quartile 
amongst the infrastructure peer universe in the 1- and 3-
year trailing periods.

KELLEY MCKEE

Vice President
Kelley.McKee@morganstanley.com
+1-212-296-6320
STRATEGY DETAILS

Investment Style:
Infrastructure

Benchmark:

Dow Jones Brookfield Global 
Infrastructure Index

GIMA Status:
Approved List

Product Type:
Mutual Fund

Ticker Symbol:
CSUIX (TRAK FS, UMA)

http://www.cohenandsteers.com

Strategy Description

The Strategy seeks to achieve total 

return through investments in US and 

non-US equity securities issued by 

infrastructure companies.
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Strategy Attributes 
Positive Attributes

The Fund has an experienced, dedicated PM team whose 

members average 13 years of infrastructure-related 

investment experience. Ben Morton, the Senior PM and 

Head of Global Infrastructure, has been at Cohen & Steers 

for 16 years and has 21 years of infrastructure-related 

investment experience. PM Robert Becker has also been at 

Cohen & Steers for 16 years, and has 24 years of 

infrastructure-related investment experience. 

The Fund has a solid track record, having outperformed the 

Dow Jones Brookfield Global Infrastructure Composite 

Index in the 1-, 3-, 5-, and 7-year trailing periods (as of 

June 30th, 2019). The Fund ranked in the first quartile 

amongst managers in the infrastructure universe in the 1-

and 3-year trailing periods. The Fund has historically 

outperformed at times in both up and down markets. 

The investment team employs a robust investment process 

combining fundamental research and quantitative portfolio 

construction utilizing the Firm�s proprietary sub-sector 

allocation framework. 

The PMs have a material portion of their own wealth 

invested in the Fund, a positive indication of alignment of 

interests with investors. 

Cohen & Steers (the Firm) is a dedicated manager of real 

assets including real estate, infrastructure, and MLPs. Real 

assets are the Firm�s core competency. The Firm is public, 

but has significant employee ownership in the form of 

restricted stock, which facilitates the retention of 

investment professionals and continuity of management.

Points to Consider
GIMA selected the Dow Jones Brookfield Global 

Infrastructure Composite Index as a benchmark for the 

Fund. The Dow Jones Brookfield Global Infrastructure 

Composite Index is considered to be a standard benchmark 

for funds investing in the infrastructure space; however, the 

Fund manager internally prefers to use the FTSE Core 

Infrastructure 50/50 Index (FTSE 50/50), a less broadly 

known index, as its benchmark. The key differences 

between these indices are that the Dow Jones Brookfield 

Global Infrastructure Composite Index does not include 

any utilities that have power plants, while the FTSE 50/50 

does (Cohen & Steers includes power plant utilities in the 

Fund). The Dow Jones Brookfield Global Infrastructure 

Composite Index has a higher allocation to midstream 

energy than the FTSE 50/50, and thus higher energy beta. 

Additionally, the FTSE 50/50 

Index is the only index to include freight rails, which 

Cohen & Steers include in the Fund�s portfolio. As a result, 

Cohen & Steers believes that the FTSE 50/50 Index is a 

more appropriate benchmark for the Fund. Utilities and 

freight rails represent 9.5% and 5.9%, respectively, of the 

FTSE 50/50 Index.

o Historically, the manager has used several different 

benchmarks. Prior to 2008, Cohen & Steers used the U.S. 

Utilities Index as its benchmark for the Fund. From 2008 to 

2015, the Firm used the UBS Global 50/50 Infrastructure & 

Utilities Index as its benchmark. Since 2015, the Firm has 

used the FTSE 50/50 as the benchmark for the Strategy.

The Fund invests in both ports and midstream energy�

sectors that other peer infrastructure funds do not invest in 

due to concerns about risk and commodity exposure. 

Cohen & Steers, on the other hand, believes that while 

ports do have commodity risk, they are fundamentally 

durable and essential assets that are hard to replace.

Areas of Concern
The Fund is relatively small in size at approximately $320 

million, but the Firm has $6.5 billion in AUM across its 

global infrastructure strategies.

The departure of either of the PMs, Ben Morton or Robert 

Becker, would be considered a material event for the Fund. 

However, GIMA views the risk of either PM leaving as 

low given their significant tenures at the Firm (both 16 

years) as well as their significant personal investments in 

the Fund.

Performance Expectations
The Fund offers equity-like return potential with strong 

downside support. GIMA expects the Fund to generally 

perform strongly on a relative basis in down markets, and 

participate in (but possibly lag) during market rallies.

Historically, global listed infrastructure as an asset class (as 

represented by the Dow Jones Brookfield Global 

Infrastructure Index) has captured approximately 70% of 

global equity market upside (as measured by the MSCI 

World Index), while only capturing approximately 60% of 

downside.
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Investment Capabilities Overview 
Portfolio Management Team & Decision-Making

The PM team includes Ben Morton, Senior PM and Head of 

Global Infrastructure, and Robert Becker. The PM team is 

supported by 5 seasoned analysts on the team: Quynh Dang, 

Grace Ding, Humberto Medina, Joao Monteclaro Cesar, and 

Christopher DeNunzio.

Mr. Morton and Mr. Becker hold decision-making authority

and are responsible for adherence to the Firm�s investment 

discipline. They are overseen by the Firm�s President and

CIO Joseph Harvey. The PMs lead strategy-specific 

Investment Committees to determine investment decisions for 

their respective portfolios. Each Investment Committee 

consists of the strategy�s entire investment team, including 

both PMs and analysts.

Investment Process & Portfolio Construction
Investment Philosophy � Fundamentally, the Firm believes 

that global listed infrastructure represents a compelling 

investment opportunity given the massive infrastructure 

investments needed globally, the historically compelling risk-

adjusted returns, and the low long-term correlation to broader 

stock and bond markets. Additionally, global listed 

infrastructure offers investor-friendly terms compared to the 

long lock-up periods and higher fees associated with private 

infrastructure investments.

Investable Universe � The Fund�s investment universe 

includes 350 companies, of which 250 are considered  

investable (i.e. large and liquid). 

Stock Selection � The investment team utilizes a bottom-up 

investment process to select their highest conviction 

investment ideas. Analysts conduct thorough bottom-up due 

diligence, analyzing financial statements and SEC filings, 

maintaining ongoing engagement with senior management of 

infrastructure companies, and monitoring the regulatory and 

political landscape. Analysts then create proprietary financial 

models with a focus on underlying asset-level operating 

assumptions, and develop proprietary projections around 

earnings, cash flow growth, and leverage. Finally, analysts 

distill fundamental research into key valuation metrics, 

including the price-to-NAV (Fair Value) and multiple-to-

growth, then supplement these metrics with sector-specific 

valuation signals.

Valuation Discipline � The team defines relative value as 

measured by price-to-NAV multiple and dividend discount 

model valuation versus long-term growth rate expectations, 

and ranks and identifies potentially under/overvalued 

securities. The magnitude of statistical variance is used to 

suggest target weights for portfolio holdings, candidate 

companies, and potential sale candidates. As valuations 

change, capital rotates among individual securities.

Sector Allocations � The Investment Committee�s 

macroeconomic framework drives sector allocations. 

Economic inputs include GDP growth, job growth, inflation, 

and interest rates. 

Portfolio Construction � The valuation discipline is the 

primary driver of portfolio construction, along with top-down 

views from macro strategist Michael Penn. Portfolio 

construction incorporates property type and geographic 

diversification for risk management purposes. 

Sell Process � Sell candidates include securities that appear 

overvalued according to the Firm�s valuation model and 

securities with fundamental developments or deterioration in 

financial status.

Track Record Reliability
GIMA views the Strategy�s track record reliability as �High�.
The portfolio management team, consisting of Ben Morton 
and Robert Becker, has been in place since the Fund�s 
inception.
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Portfolio Traits

EQUITY

Range of Holdings 30-50 positions

Maximum Position Size Individual stock weights generally do 
not exceed 10% of the portfolio.

Econ Sector Constraints No established sector constraints. The
Fund typically invests at least 80% of 
its total assets in US and non-US
common stocks and other equity 
securities issued by infrastructure 
companies, which consist of utilities, 
pipelines, toll roads, airports, railroads, 
marine ports, telecommunications 
companies and other infrastructure 
companies.

Country Constraints No established limits, but will typically 
allocate at least 10% to each major 
region in the index � North America, 
Europe and Asia � to provide proper 
diversification.

Emerging Mkts 
Constraints

Emerging markets will typically 
represent no more than 15% of the 
Fund.

Currency Hedging Allowed by prospectus

Tracking Error Target Do not target a specific level of 
tracking error

Typical Annual Turnover 60-80% 

Invests in ADRs Allowed by prospectus

Invests in ETFs Allowed by prospectus

Invests in Derivatives Allowed by prospectus

Invests in IPOs Allowed by prospectus

Liquidity Constraints The Fund has a maximum limitation of 
15% of net assets invested in illiquid 
securities.

Maximum Cash It is the Fund�s policy to keep client 
portfolios fully invested. Cash is a 
residual of the investment process and 
is typically less than 5% of the 
portfolios.

Typical Cash Position 0- 5%

Est. Product Capacity ~$8.5 billion

Source: Cohen & Steers

Ownership And Parent Company

NAME OF OWNER PERCENT OWNED

Martin Cohen 20.7%

Robert Steers 25.0%

Cohen & Steers Employees 4.0%

Other Shareholders* 50.3%

PUBLICLY TRADED TICKER SYMBOL

NYSE CNS

*Other Shareholders represents the public free float.

Source: Cohen & Steers

Assets Under Management ($ Millions)

YEAR FIRM PRODUCT* FUND

2Q19 62,393 7,508 320

2018 54,821 6,483 271

2017 62,106 6,932 275

2016 57,198 5,697 210

2015 52,594 5,147 217

2014 53,137 5,698 251

2013 45,908 4,716 145

2012 45,797 3,509 108

Source: Cohen & Steers; *Product AUM represents all Global Listed 

Infrastructure & Midstream

Legal/Compliance
In January 2019, the Securities & Futures Commission of 

Hong Kong ("SFC") commenced a routine examination of 

Cohen & Steers Asia Limited ("CSAL"). The exam has 

concluded and there were no material findings.

In July 2018, the U.S. Securities and Exchange Commission 

began an examination of Cohen & Steers Capital 

Management, Inc. and certain Cohen & Steers U.S. mutual 

funds investing in contingent convertible securities (CoCos). 

The exam concluded in October 2018, and the Firm agreed to 

clarify certain disclosures and enhance certain procedures 

related to CoCos to bring them in line with the SEC�s 

evolving viewpoint on CoCos. The Firm updated any 

applicable disclosures in its annual reports to shareholders 

dated December 31, 2018.  
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Definitions 

Dow Jones Brookfield Global Infrastructure Composite Index - measures the stock performance of companies worldwide whose primary 
business is the ownership and operation of (rather than service of) infrastructure assets. Companies are required to have more than 70% of 
estimated cash flows derived from the following infrastructure sectors: Airports, Toll Roads, Ports, Communications, Electricity Transmission & 
Distribution, Oil & Gas Storage & Transportation, Water, Diversified (multiple sectors).

Glossary of Terms

Active Share � is a measure of the percentage of stock holdings in a manager�s portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager�s portfolio versus the weight of 
each holding in the benchmark index and dividing by two.  

ADRs � American Depositary Receipts are U.S. dollar denominated forms of equity ownership in non-U.S. companies.  These shares are issued 
against the local market shares held in the home market.  ADRs are typically listed on U.S. exchanges such as NYSE, AMEX and NASDAQ.

Alpha � measures the difference between a portfolio�s actual returns and its expected performance, given its level of risk as measured by Beta.  A 
positive Alpha figure indicates the portfolio has performed better than its Beta would predict.  A negative Alpha indicates the portfolio�s 
underperformance given the expectations established by the Beta.  The accuracy of the Alpha is therefore dependent on the accuracy of the Beta.  
Alpha is often viewed as a measurement of the value added or subtracted by a portfolio�s manager.

Beta � measures a portfolio�s volatility relative to its benchmark.  A portfolio with a Beta higher than 1.0 has historically been more volatile than the 
benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile.  The accuracy of the Beta is dependent on R-Squared.

Correlation � measures the degree to which the returns of two securities or indices are related.  The range of possible correlations is between 1.0 
and -1.0. Positive correlation indicates that returns tend to move in the same direction.  Negative correlation indicates that returns tend to move in 
opposite directions.  Zero correlation implies that there is no relationship between the securities' returns.

EPS Growth � Forecast � a measure of one year earnings (cash flow or dividends) per share growth from the prior fiscal year (FY0) to the current 
fiscal year (FY1) using analyst consensus forecasts. Growth is expressed as a percent.  The FY1 EPS (earnings per share) growth rate for the 
portfolio is a weighted average of the forecasts for the individual stocks in the portfolio.

EPS Growth � 5 Year Historical � The weighted average annualized earnings per share growth for a portfolio over the past five years.  

Excess Return � represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess Return has 
on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the portfolio�s return.

Historical EPS Growth - calculated by regressing over time the quarterly earnings per share for the past 20 quarters to determine the share's 
historical growth rate in earnings. The quarterly historical growth rate for each share is then annualized and the Historical EPS Growth shown in this 
report is the weighted average of these results. 

Information Ratio � represents the Excess Return divided by the Tracking Error.  It provides a measure of the historical consistency of the portfolio�s 
outperformance or underperformance relative to its benchmark.  A higher, positive Information Ratio suggests that the portfolio�s excess returns may 
have been the result of making measured or moderate bets against the relevant benchmark�s risk exposures.

Long Term EPS Growth Rate � analyst consensus of expected annual increase in operating earnings per share over the company's next full 
business cycle - usually three to five years.  The Long Term EPS Growth Rate for the portfolio is a weighted average of the results for the individual 
stocks in the portfolio.

P/E - Forecast 12-Mo. � The price/earnings ratio for the stock based on the most recent closing price divided by the annual mean expected earnings 
for the current fiscal year (FY1 EPS forecast).  P/E for the portfolio is a weighted average of the results for the individual stocks in the portfolio.

P/E � Trailing 12-Mo. � the current price of a stock divided by the most recent 12 months trailing earnings per share.  P/E for the portfolio is a 
weighted average of the results for the individual stocks in the portfolio.

Price-to-Book � price per share divided by book value per share.  Price-to-Book for the portfolio is a weighted average of the results for the 
individual stocks in the portfolio.

R-Squared (R
2
) � represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of �co-

movement� between portfolio returns and benchmark returns. The closer the portfolio�s R
2

is to 100%, the more closely the portfolio correlates to, or 
follows, the benchmark. Generally, highly diversified portfolios have higher R

2
percentages.

Return on Equity (ROE) � is another profitability ratio which gauges return on investment by measuring how effectually stockholder money is being 
employed by the company. ROE is calculated by dividing a company's net income by average total equity.  Unlike Return on Assets (ROA), ROE
considers the degree to which a company uses leveraging, as interest expense paid to creditors is generally deducted from earnings to arrive at net 
income.  ROE for the portfolio is a weighted average of the results for the individual stocks in the portfolio. 

Sharpe Ratio � measures a portfolio�s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using 
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if the 
portfolio is reaching its goal of increasing returns while managing risk.

Standard Deviation � quantifies the volatility associated with a portfolio�s returns. The statistic measures the variation in returns around the mean 
return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a portfolio�s 
return.

Tracking Error � represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio�s 
returns relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low volatility.
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Important Disclosures

Report for Use Only in Investment Advisory Programs
This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage accounts.  

The Global Investment Manager Analysis (GIMA) services Only Apply to Certain Investment Advisory Programs
GIMA evaluates certain investment products for the purposes of some � but not all � of Morgan Stanley Smith Barney LLC�s investment advisory 
programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you do not 
invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA 
status changes even though it may give notice to clients in other programs.    

Focus List, Approved List and Tactical Opportunities List; Watch Policy 
GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this standard are 
described as being on the Focus List) and Approved (and investment products meeting this standard are described as being on the Approved List). In 
general, Focus entails a more thorough evaluation of an investment product than Approved.  Sometimes an investment product may be evaluated 
using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to 
the Approved List, or vice versa.  GIMA may also determine that an investment product no longer meets the criteria under either process and will no 
longer be recommended in investment advisory programs (in which case the investment product is given a �Not Approved� status).

GIMA has a �Watch� policy and may describe a Focus List or Approved List investment product as being on �Watch� if GIMA identifies specific areas 
that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming �Not Approved.�  The Watch 
period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to address any concerns.  
GIMA may, but is not obligated to, note the Watch status in this report with a �W� or �Watch� next to the �Status� on the cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in part on 
tactical opportunities existing at a given time.   The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV 
Disclosure Document for Morgan Stanley Wealth Management.  Your Financial Advisor or Private Wealth Advisor can also provide upon request a 
copy of a publication entitled �GIMA at a Glance�.

No Obligation to Update
Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Strategy May Be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately managed 
account (�SMA�) and a mutual fund.  These may have different expenses and investment minimums.  Your Financial Advisor or Private Wealth 
Advisor can provide more information on whether any particular strategy is available in more than one form in a particular investment advisory 
program.

Consider Your Own Investment Needs
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a 
recommendation to buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report).  Do not use this 
report as the sole basis for investment decisions.  Do not select an asset class or investment product based on performance alone.  Consider all 
relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.  

Performance and Other Portfolio Information
General
Past performance does not guarantee future results.  There is no guarantee that this investment strategy will work under all market conditions.  As a 
result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor�s shares, when redeemed, may be 
worth more or less than their original cost.  To obtain performance information, current to the most recent month-end, please contact the fund directly 
at the website set out on the cover page of this report.  

Benchmark index
Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate measure 
for comparison purposes and are therefore presented for illustration only.

Indices are unmanaged.  They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of 
dividends, accrued income and capital gains.  Past performance of indices does not guarantee future results.  You cannot invest directly in an index.  

Performance of indices may be more or less volatile than any investment product.  The risk of loss in value of a specific investment (such as with an 
investment manager or in a fund) is not the same as the risk of loss in a broad market index.  Therefore, the historical returns of an index will not be 
the same as the historical returns of a particular investment product.
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Other data 
Portfolio analysis may be based on information on less than all of the securities held in the portfolio.  For equity portfolios, the analysis typically 
reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income and specialty 
asset classes, due to availability of portfolio information.  

Other data in this report is accurate as of the date this report was prepared unless stated otherwise.  Data in this report may be calculated by the 
investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account or a 
composite of accounts.   

Securities holdings
Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this 
investment product.  Your portfolio may also include other securities in addition to or instead of any securities discussed in this report.  Do not 
assume that any holdings mentioned were, or will be, profitable.  

Sources of Data
Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or 
timeliness.  Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data they 
provide and are not liable for any damages relating to this data.

Asset Class and Other Risks 
Investing in stocks, mutual funds and exchange-traded funds (�ETFs�) entails the risks of market volatility.  The value of all types of investments 
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, closed-end funds may 
have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential 
leverage. Some funds also invest in foreign securities, which may involve currency risk.

Nondiversification: For 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. 

Companies paying dividends can reduce or cut payouts at any time.

International securities may carry additional risks, including foreign economic, political, monetary and/or legal factors, changing currency exchange 
rates, foreign taxes and differences in financial and accounting standards. International investing may not be for everyone. These risks may be 
magnified in emerging markets and frontier markets.

Small- and mid- capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. 
The securities of small capitalization companies may not trade as readily as, and be subject to higher volatility than, those of larger, more established 
companies.  

Real estate investments: property values can fall due to environmental, economic or other reasons, and changes in interest rates can negatively 
impact the performance of real estate companies. 

Derivatives, in general, involve special risks and costs that may result in losses. The successful use of derivatives requires sophisticated 
management, in order to manage and analyze derivatives transactions. The prices of derivatives may move in unexpected ways, especially in 
abnormal market conditions. In addition, correlation between the particular derivative and an asset or liability of the manager may not be what the 
investment manager expected. Some derivatives are "leveraged" and therefore may magnify or otherwise increase investment losses. Other risks 
include the potential inability to terminate or sell derivative positions, as a result of counterparty failure to settle or other reasons.  

No Tax Advice
Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (�Morgan Stanley�), its affiliates and Morgan Stanley Financial 
Advisors and Private Wealth Advisors do not provide tax or legal advice and are not �fiduciaries� (under ERISA, the Internal Revenue Code or 
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as described 
at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing a retirement 
plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or account.

If any investments in this report are described as �tax free�, the income from these investments may be subject to state and local taxes and (if 
applicable) the federal Alternative Minimum Tax.  Realized capital gains on these investments may be subject to federal, state and local capital gains 
tax.  

Conflicts of Interest
GIMA�s goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory 
programs. We have policies and procedures to help us meet this goal. However, our business is subject to various conflicts of interest. For 
example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan 
Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth 
Management or its affiliates. Such persons may have an ongoing business relationship with certain investment managers or mutual fund companies 
whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to, those investment managers 
or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her 
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clients� assets are already invested. While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA. See 
the conflicts of interest section in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other 
types of conflicts that may be relevant to GIMA�s evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS&Co., 
managers and their affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment 
banking services) for each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or 
are otherwise held in client accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and
their affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and 
range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an 
account. Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a �revenue-sharing payment,� on client account 
holdings in fund families according to a tiered rate that increases along with the management fee of the fund so that lower management fee funds 
pay lower rates than those with higher management fees.

© 2019 Morgan Stanley Smith Barney LLC. Member SIPC.  
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Summary of Opinion 
The DWS RREEF Global Infrastructure Fund (the Fund) 
seeks to invest in pure-play listed infrastructure equity 
securities, including oil and gas storage and transportation, 
transmission and distribution, toll roads, seaports, airports, 
communications (towers/satellites), and water. 

The Fund has a stable, experienced portfolio management 
(PM) team. Co-PM Frank Greywitt has been managing the 
Fund since its inception in 2008. Co-PM Manoj Patel has 
been managing the Fund since 2011. Mr. Patel had 
previously served as a PM on the listed infrastructure team 
at Brookfield Asset Management.

GIMA holds a positive view of the leadership oversight of 
CIO and Head of Liquid Real Assets (LRA) John Vojticek, 
the investment capabilities of the PM team, and the depth 
and breadth of the team�s resources.  

In 2018, DWS Group (DWS or the Firm) underwent a 
number of structural and organizational changes, including 
its partial public listing and separation from parent company 
Deutsche Bank and subsequent new CEO appointment. 
GIMA continues to monitor the Firm�s transition and 
progress of its operational autonomy. 

KELLEY MCKEE

Vice President
Kelley.McKee@morganstanley.com
+1-212-296-6320

STRATEGY DETAILS

Investment Style:
Infrastructure

Benchmark:
Dow Jones Brookfield Global
Infrastructure Composite Index

GIMA Status:
Approved List

Product Type:
Mutual Fund

Ticker Symbol:
TOLIX (TRAK FS, UMA)

https://www.dws.com

Strategy Description

The DWS RREEF Global Infrastructure 
Fund seeks to maximize risk-adjusted 
performance relative to the benchmark 
through a portfolio of listed infrastructure 
equity securities. The fund employs a 
systematic valuation approach to identify 
infrastructure companies that exhibit 
stable, more predictable cash flows from 
the ownership or operation of 
infrastructure assets.     

Approved List 
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Strategy Attributes 
Positive Attributes
� The Fund has a stable, experienced investment team led by 

co-PMs Frank Greywitt and Manoj Patel. Mr. Greywitt has 

19 years of investment experience, and has managed the Fund 

since inception. Mr. Patel has 16 years of investment 

experience, and has managed the Fund since 2011. He had 

previously worked at Brookfield Asset Management, where 

he served as a PM on the listed infrastructure team.

� The Fund�s investment team employs a highly systematic 

investment process, incorporating proprietary valuation 

methodology and a robust analytical framework.     

Points to Consider
� The Fund�s PM team considers the MSCI World Index to be 

its primary benchmark, and the Dow Jones Brookfield Global 

Infrastructure Composite Index to be its secondary 

benchmark. The MSCI World Index is a broad global equity 

index that represents large and mid-cap equity performance 

across 23 developed markets countries. The index is not 

specific to infrastructure companies. GIMA has instead 

selected the Dow Jones Brookfield Global Infrastructure 

Composite Index as the benchmark for this Fund. The Dow 

Jones Brookfield Global Infrastructure Composite Index 

invests in pure-play infrastructure companies that derive at 

least 70% of their operating cash flows from ownership 

and/or operation of infrastructure assets. Given that the Fund 

invests in pure-play infrastructure securities, GIMA believes 

that the Dow Jones Brookfield Global Infrastructure Index is 

more representative of the Fund�s strategy.

� The Fund�s performance has been approximately in-line with 

the benchmark, with YTD and long-term (10-year trailing 

period) returns ranking above the median as of June 30, 2019. 

Intermediate results, in the 3-year and 5-year trailing periods, 

have been more challenged. 

� The Fund can allocate up to 25% to MLPs; however, the 

Fund�s MLP exposure has historically been less than 10%. 

Investors in the Fund will receive a 1099 for tax reporting 

purposes, instead of a K-1. The Fund may hold other 

domestic midstream energy infrastructure securities with 

similar characteristics as MLPs. Investors should consider the 

client�s combined MLP/energy infrastructure exposure if they 

are using the Fund in conjunction with other MLP/energy 

infrastructure investments.  

Areas of Concern
� DWS began as the asset management arm of Deutsche Bank. 

On March 23, 2018, Deutsche Bank sold DWS via a partial 

public listing on the Frankfurt Stock Exchange. DWS is now 

a separate entity, ring-fenced from Deutsche Bank; however, 

Deutsche Bank is still the majority shareholder of the Firm 

with a 79% ownership stake in DWS. Deutsche Bank has 

struggled significantly in recent years due to declining 

profitability and regulatory issues. Deutsche Bank announced 

a plan to restructure their entire business and lay off 18,000 

employees. While DWS is now a separate company from 

Deutsche Bank, its association with the troubled bank has 

been a source of concern for investors. It is worth noting that 

per Rule 23A on Related Party Transactions, DWS does not 

do any trading with Deutsche Bank. Additionally, as of the 

date of DWS� IPO in March 2018, only 11% of DWS� $843

billion in assets came from Deutsche Bank.
o Given Deutsche Bank�s financial challenges, it is 

possible that the bank could sell its 79% 
ownership stake in DWS. Per GIMA�s latest 
conversation with DWS, as of August 30, 2019, 
DWS is not aware of any plans or intentions from 
Deutsche Bank to sell their ownership stake.

o Additionally, given the circumstances, there has 
been concern around DWS� ability to retain talent; 
however, to date there has been no turnover at the 
PM level. Since the 2018 IPO, stock 
compensation has been paid 100% in DWS stock. 
Previously, stock compensation was paid in 
Deutsche Bank stock. 

� The Fund had a significant decline in AUM during 2018. As 

of December 31, 2017, the Fund had $3.3 billion in AUM. As 

of December 31, 2018, the Fund�s AUM had dropped to $1.5 

billion, representing a 54% decline in assets (inclusive of net 

outflows of $1.5 billion). These outflows were largely driven 

by investors� concerns surrounding DWS� association with 

Deutsche Bank. As of June 30, 2019, the pace of the Fund�s 

outflows has slowed significantly, but has not stopped (or 

turned into inflows). GIMA continues to monitor the situation 

carefully.

o At its peak in 2014, the Fund had $6.6 billion in 

AUM. Since then, the Fund�s AUM has dropped 

to $1.5 billion as of June 30, 2019, representing a 

77% decline in assets.

Performance Expectations
� The Fund�s performance has been somewhat volatile

historically, driven by stock selection and sector allocation as 

opposed to upside/downside market capture.  From a 

positioning standpoint, the Fund�s exposures are primarily 

driven by stock-specific catalysts, though there are some 

segments where they have a stronger directional view. Within 

midstream energy, company fundamentals have been steadily 

improving, and could benefit the segment if commodity 

prices remain stable.
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Investment Capabilities Overview 
Portfolio Management Team & Decision Making
� Frank Greywitt, co-PM, began managing the Fund in the 

second quarter of 2008. He joined DWS in 2005, and 

previously worked as a REIT analyst at KeyBanc Capital 

Markets. Manoj Patel, co-PM, began managing the Fund in 

the second quarter of 2011. He previously worked as an 

infrastructure PM at Brookfield Asset Management.  Mr. 

Patel and Mr. Greywitt report to John Vojticek, DWS� Head 

and CIO of Liquid Real Assets. 

� The PM team is supported by five dedicated research analysts 

who are organized as subsector specialists: David Chiang 

(communications and Asia infrastructure); Avi Feinberg 

(energy infrastructure and MLPs); Kenton Moorhead 

(Americas and European transportation); Hanchen Wang 

(energy infrastructure and MLPs); Trevor Koelsch (utilities).

Investment Process & Portfolio Construction
� The first step of DWS� investment process consists of 

determining the pure-play infrastructure universe, focusing on 

owners of infrastructure assets that produce stable and 

predictable cash flows. The pure-play infrastructure universe 

consists of approx. 180 companies across transmission and 

distribution, oil & gas storage and transportation, toll roads, 

seaports, airports, communications (towers/satellites), and 

water. 

� The investment team values the selected companies using 

discounted cash flow (DCF) analysis. The team�s proprietary 

methodology adapts to the diversity of infrastructure assets 

and changing market conditions. Near-term cash flows are 

determined by bottom-up fundamental analysis. Forecasts are 

further modified based on current themes/trends. Ownership 

duration determines the cash flow time frame. GDP feeds 

long-term base-line assumptions.

� The team utilizes a systematic discount rate calculation, 

which is flexible across various infrastructure sectors and 

business models. Risk premiums are determined from 

revenue beta, operating margin, and leverage. The process is 

adaptable to changing credit market conditions and involves 

monitoring of interest rates, sovereign CDS spreads, and 

corporate debt markets. The team vets their ideas with 

industry contacts, externally and within DWS.

� The team assesses the quality and risk of each company, 

including assets, management, and regulation. The due 

diligence process includes meetings with company 

management, regulators, external consultants, and asset visits. 

The team utilizes a multi-factor framework to ensure

consistency, in which they evaluate trends such as rate of 

change and inflection points, in order to identify trends early 

on. The proprietary Quadrant Model facilitates a macro 

process that is repeatable and actionable.

� At the asset level, the team analyzes the quality of cash flows, 

growth prospects, and country/regulatory risk. At the 

company level, the team evaluates management and corporate 

governance, capital structure, capital allocation/investment, 

and operations/platform value. In terms of ESG components, 

the team also looks at companies� environmental policy, 

environmental management, carbon intensity, operational 

incidents, discrimination policy and diversity programs, 

employee incidents and customer incidents, society & 

community relations, ESG governance, board leadership, and 

board independence. 

� The team evaluates the current macro and business cycle 

environment, monitoring trends in individual sectors and 

broader economic fundamentals, with an emphasis on cost of 

capital changes that will be affecting value. The team 

monitors credit markets, with a focus on changes in credit 

spreads, CDS, bank liquidity, and sovereign debt levels. The 

team analyzes credit markets for symptoms of underlying 

liquidity or structural problems, and identifies cost of capital 

changes that will be affecting value and risk-adjusted returns. 

The team uses market data to determine and price companies 

that may be subject to liquidity constraints.

� The team monitors country risk as well, identifying countries 

that are most prone to having credit market volatility, 

illiquidity, social unrest, and growth problems. The team 

focuses on country-specific economic/balance sheet health by 

looking at key macro data. 

� Using all of this information, the team seeks to build an 

optimal portfolio of companies with the potential to provide 

the attractive risk adjusted returns in the current environment. 

Decision-Making
� While co-PMs Manoj Patel and Frank Greywitt are ultimately 

responsible for the final decision on stock selection, 

infrastructure sector allocation and portfolio construction, the 

investment team seeks to achieve consensus between the PMs 

and the research analysts.

Track Record Reliability
� While the Fund has operated with the same investment 

philosophy since its inception in 2008, GIMA considers the 

track record following Manoj Patel�s arrival in Q2 2011 to be 

most reflective of the current team and investment process.

GIMA considers the Fund�s track record to be reliable given 

that the current portfolio management team has been in place 

for approximately 8 years.
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Portfolio Traits

EQUITY

Range of Holdings 35-55

Maximum Position Size +/-10% in absolute, or +/- 5% active
relative to the Dow Jones Brookfield 
Global Infrastructure Index

Econ Sector Constraints Target sector allocation weight less 
than +/- 5% vs Dow Jones 
Brookfield Global Infrastructure 
Index

Country Constraints Fund focuses on developed markets 
(US, Canada, Europe, Australia, 
and Asia) with a max regional 
allocation weight of +/- 20% vs. Dow 
Jones Brookfield Infrastructure 
Index

Emerging Mkts Constraints There are no constraints, but typical 
weights 5% or less

Currency Hedging Yes, while the Fund generally does 
not hedge currency extensively, the 
Fund may invest in currency 
derivatives in order to hedge 
exposure to foreign currency risk.

Tracking Error Target 2% - 5% ex ante

Typical Annual Turnover 65% - 150%

Invests in ADRs Yes

Invests in ETFs No

Invests in Derivatives Derivatives are permitted on a 
limited basis for currency hedging. 
The use of derivatives for leverage 
purposes is not allowed.

Invests in IPOs Yes, for select opportunities, if 
appropriate

Liquidity Constraints Minimum company market cap is 
$500 million

Maximum Cash 10%

Typical Cash Position 1% - 2%

Est. Product Capacity $12 billion trigger to review 
additional capacity for the Fund

Source: DWS Asset Management

Ownership And Parent Company

NAME OF OWNER PERCENT OWNED

Deutsche Bank AG 79%

Public Shareholders 21%

PUBLICLY TRADED TICKER SYMBOL

Yes DWS

Source: DWS Asset Management

Assets Under Management ($ Millions)

YEAR FIRM FUND

2Q19 819,131 1,549

2018 757,920 1,548

2017 842,785 3,261

2016 745,925 3,471

2015 846,369 3,961

2014 878,042 6,036

2013 886,836 2,685

2012 724,313 1,047
Source: DWS Asset Management

Legal/Compliance
� DWS Investment Management Americas (DIMA) was 

reviewed by the staff of the SEC under two limited scope 
examinations in 2017. DIMA also had a recent exam with the 
National Futures Association (NFA), the SRO of the U.S. 
Commodity Futures Trading Commission (U.S. CFTC), 
which concluded in February 2019. The exams did not reveal 
any deficiency that would impair DIMA's ability to perform 
the services at issue, and the Firm is not aware of any material 
developing matter to report in this regard.
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Definitions 

Dow Jones Brookfield Global Infrastructure Composite Index - measures the stock performance of companies worldwide whose primary 
business is the ownership and operation of (rather than service of) infrastructure assets. Companies are required to have more than 70% of 
estimated cash flows derived from the following infrastructure sectors: Airports, Toll Roads, Ports, Communications, Electricity Transmission & 
Distribution, Oil & Gas Storage & Transportation, Water, Diversified (multiple sectors).

Glossary of Terms

Active Share � is a measure of the percentage of stock holdings in a manager�s portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager�s portfolio versus the weight of 
each holding in the benchmark index and dividing by two.  

ADRs � American Depositary Receipts are U.S. dollar denominated forms of equity ownership in non-U.S. companies.  These shares are issued 
against the local market shares held in the home market.  ADRs are typically listed on U.S. exchanges such as NYSE, AMEX and NASDAQ.

Alpha � measures the difference between a portfolio�s actual returns and its expected performance, given its level of risk as measured by Beta.  A 
positive Alpha figure indicates the portfolio has performed better than its Beta would predict.  A negative Alpha indicates the portfolio�s 
underperformance given the expectations established by the Beta.  The accuracy of the Alpha is therefore dependent on the accuracy of the Beta.  
Alpha is often viewed as a measurement of the value added or subtracted by a portfolio�s manager.

Beta � measures a portfolio�s volatility relative to its benchmark.  A portfolio with a Beta higher than 1.0 has historically been more volatile than the 
benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile.  The accuracy of the Beta is dependent on R-Squared.

Correlation � measures the degree to which the returns of two securities or indices are related.  The range of possible correlations is between 1.0 
and -1.0. Positive correlation indicates that returns tend to move in the same direction.  Negative correlation indicates that returns tend to move in 
opposite directions.  Zero correlation implies that there is no relationship between the securities' returns.

EPS Growth � Forecast � a measure of one year earnings (cash flow or dividends) per share growth from the prior fiscal year (FY0) to the current 
fiscal year (FY1) using analyst consensus forecasts. Growth is expressed as a percent.  The FY1 EPS (earnings per share) growth rate for the 
portfolio is a weighted average of the forecasts for the individual stocks in the portfolio.

EPS Growth � 5 Year Historical � The weighted average annualized earnings per share growth for a portfolio over the past five years.  

Excess Return � represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess Return has 
on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the portfolio�s return.

Historical EPS Growth - calculated by regressing over time the quarterly earnings per share for the past 20 quarters to determine the share's 
historical growth rate in earnings. The quarterly historical growth rate for each share is then annualized and the Historical EPS Growth shown in this 
report is the weighted average of these results. 

Information Ratio � represents the Excess Return divided by the Tracking Error.  It provides a measure of the historical consistency of the portfolio�s 
outperformance or underperformance relative to its benchmark.  A higher, positive Information Ratio suggests that the portfolio�s excess returns may 
have been the result of making measured or moderate bets against the relevant benchmark�s risk exposures.

Long Term EPS Growth Rate � analyst consensus of expected annual increase in operating earnings per share over the company's next full 
business cycle - usually three to five years.  The Long Term EPS Growth Rate for the portfolio is a weighted average of the results for the individual 
stocks in the portfolio.

P/E - Forecast 12-Mo. � The price/earnings ratio for the stock based on the most recent closing price divided by the annual mean expected earnings 
for the current fiscal year (FY1 EPS forecast).  P/E for the portfolio is a weighted average of the results for the individual stocks in the portfolio.

P/E � Trailing 12-Mo. � the current price of a stock divided by the most recent 12 months trailing earnings per share.  P/E for the portfolio is a 
weighted average of the results for the individual stocks in the portfolio.

Price-to-Book � price per share divided by book value per share.  Price-to-Book for the portfolio is a weighted average of the results for the 
individual stocks in the portfolio.

R-Squared (R
2
) � represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of �co-

movement� between portfolio returns and benchmark returns. The closer the portfolio�s R
2

is to 100%, the more closely the portfolio correlates to, or 
follows, the benchmark. Generally, highly diversified portfolios have higher R

2
percentages.

Return on Equity (ROE) � is another profitability ratio which gauges return on investment by measuring how effectually stockholder money is being
employed by the company. ROE is calculated by dividing a company's net income by average total equity.  Unlike Return on Assets (ROA), ROE 
considers the degree to which a company uses leveraging, as interest expense paid to creditors is generally deducted from earnings to arrive at net 
income.  ROE for the portfolio is a weighted average of the results for the individual stocks in the portfolio. 

Sharpe Ratio � measures a portfolio�s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using 
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if the 
portfolio is reaching its goal of increasing returns while managing risk.

Standard Deviation � quantifies the volatility associated with a portfolio�s returns. The statistic measures the variation in returns around the mean 
return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a portfolio�s 
return.

Tracking Error � represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio�s 
returns relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low volatility.
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Important Disclosures

Report for Use Only in Investment Advisory Programs
This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage accounts.  

The Global Investment Manager Analysis (GIMA) services Only Apply to Certain Investment Advisory Programs
GIMA evaluates certain investment products for the purposes of some � but not all � of Morgan Stanley Smith Barney LLC�s investment advisory 
programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you do not 
invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA 
status changes even though it may give notice to clients in other programs.    

Focus List, Approved List and Tactical Opportunities List; Watch Policy 
GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this standard are 
described as being on the Focus List) and Approved (and investment products meeting this standard are described as being on the Approved List). In 
general, Focus entails a more thorough evaluation of an investment product than Approved.  Sometimes an investment product may be evaluated 
using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to
the Approved List, or vice versa.  GIMA may also determine that an investment product no longer meets the criteria under either process and will no 
longer be recommended in investment advisory programs (in which case the investment product is given a �Not Approved� status).

GIMA has a �Watch� policy and may describe a Focus List or Approved List investment product as being on �Watch� if GIMA identifies specific areas 
that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming �Not Approved.�  The Watch 
period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to address any concerns.  
GIMA may, but is not obligated to, note the Watch status in this report with a �W� or �Watch� next to the �Status� on the cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in part on 
tactical opportunities existing at a given time.   The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV 
Disclosure Document for Morgan Stanley Wealth Management.  Your Financial Advisor or Private Wealth Advisor can also provide upon request a 
copy of a publication entitled �GIMA at a Glance�.

No Obligation to Update
Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Strategy May Be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately managed 
account (�SMA�) and a mutual fund.  These may have different expenses and investment minimums.  Your Financial Advisor or Private Wealth 
Advisor can provide more information on whether any particular strategy is available in more than one form in a particular investment advisory 
program.

Consider Your Own Investment Needs
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a 
recommendation to buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report).  Do not use this
report as the sole basis for investment decisions.  Do not select an asset class or investment product based on performance alone.  Consider all 
relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.  

Performance and Other Portfolio Information
General
Past performance does not guarantee future results.  There is no guarantee that this investment strategy will work under all market conditions.  As a 
result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor�s shares, when redeemed, may be 
worth more or less than their original cost.  To obtain performance information, current to the most recent month-end, please contact the fund directly 
at the website set out on the cover page of this report.  

Benchmark index
Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate measure 
for comparison purposes and are therefore presented for illustration only.

Indices are unmanaged.  They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of 
dividends, accrued income and capital gains.  Past performance of indices does not guarantee future results.  You cannot invest directly in an index.  

Performance of indices may be more or less volatile than any investment product.  The risk of loss in value of a specific investment (such as with an 
investment manager or in a fund) is not the same as the risk of loss in a broad market index.  Therefore, the historical returns of an index will not be 
the same as the historical returns of a particular investment product.  
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Other data 
Portfolio analysis may be based on information on less than all of the securities held in the portfolio.  For equity portfolios, the analysis typically 
reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income and specialty 
asset classes, due to availability of portfolio information.  

Other data in this report is accurate as of the date this report was prepared unless stated otherwise.  Data in this report may be calculated by the 
investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account or a 
composite of accounts.   

Securities holdings
Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this 
investment product.  Your portfolio may also include other securities in addition to or instead of any securities discussed in this report.  Do not 
assume that any holdings mentioned were, or will be, profitable.  

Sources of Data
Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or 
timeliness.  Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data they 
provide and are not liable for any damages relating to this data.

Asset Class and Other Risks 
Investing in stocks, mutual funds and exchange-traded funds (�ETFs�) entails the risks of market volatility.  The value of all types of investments 
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, closed-end funds may 
have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential 
leverage. Some funds also invest in foreign securities, which may involve currency risk.

Nondiversification: For 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. 

Commodities: The commodities markets may fluctuate widely based on a variety of factors including, but not limited to, 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, technological change and weather; and 
the price volatility of a commodity.  

Real estate investments: property values can fall due to environmental, economic or other reasons, and changes in interest rates can negatively 
impact the performance of real estate companies. 

Investments in securities of MLPs involve risks that differ from an investment in common stock. MLPs are controlled by their general partners, which 
generally have conflicts of interest and limited fiduciary duties to the MLP, which may permit the general partner to favor its own interests over the 
MLPs. The potential return of MLPs depends largely on the MLPs being treated as partnerships for federal income tax purposes. As a partnership, an 
MLP has no federal income tax liability at the entity level. Therefore, treatment of one or more MLPs as a corporation for federal income tax purposes 
could affect the portfolio�s ability to meet its investment objective and would reduce the amount of cash available to pay or distribute to you. 
Legislative, judicial, or administrative changes and differing interpretations, possibly on a retroactive basis, could negatively impact the value of an 
investment in MLPs and therefore the value of your investment.

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.

International securities may carry additional risks, including foreign economic, political, monetary and/or legal factors, changing currency exchange 
rates, foreign taxes and differences in financial and accounting standards. International investing may not be for everyone. These risks may be 
magnified in emerging markets.

Small- and mid- capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. 
The securities of small capitalization companies may not trade as readily as, and be subject to higher volatility than, those of larger, more established 
companies.  

No Tax Advice
Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (�Morgan Stanley�), its affiliates and Morgan Stanley Financial 
Advisors and Private Wealth Advisors do not provide tax or legal advice and are not �fiduciaries� (under ERISA, the Internal Revenue Code or 
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as described
at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing a retirement 
plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or account.
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If any investments in this report are described as �tax free�, the income from these investments may be subject to state and local taxes and (if 
applicable) the federal Alternative Minimum Tax.  Realized capital gains on these investments may be subject to federal, state and local capital gains 
tax.  

Conflicts of Interest
GIMA�s goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory 
programs. We have policies and procedures to help us meet this goal. However, our business is subject to various conflicts of interest. For 
example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan 
Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth 
Management or its affiliates. Such persons may have an ongoing business relationship with certain investment managers or mutual fund companies 
whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to, those investment managers 
or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her 
clients� assets are already invested. While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA. See 
the conflicts of interest section in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other 
types of conflicts that may be relevant to GIMA�s evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS&Co., 
managers and their affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment 
banking services) for each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or 
are otherwise held in client accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and 
their affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and 
range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an 
account. Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a �revenue-sharing payment,� on client account 
holdings in fund families according to a tiered rate that increases along with the management fee of the fund so that lower management fee funds 
pay lower rates than those with higher management fees.

© 2019 Morgan Stanley Smith Barney LLC. Member SIPC.  



This report is only to be used in connection with investment advisory programs and not brokerage accounts.
Before investing, consider the fund's investment objectives, risks, charges and expenses. Contact your Financial Advisor for a prospectus 
containing this and other information about the fund. Read it carefully before investing. More information regarding the fees, expenses and 

performance (but not including the Morgan Stanley Wealth Management program fee) is available at the website noted above.  
Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United 
States. This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to 

buy or sell any security or other financial instrument or to participate in any trading strategy.  Past performance is not necessarily a guide 
to future performance. This Manager Analysis Report does not constitute investment advice and the provision of this report itself does not 

create an investment advisory relationship between you and Morgan Stanley Wealth Management.
This is not a �research report� as defined by FINRA Rule 2241 and was not prepared by the Research Departments of Morgan 

Stanley Smith Barney LLC or its affiliates.
INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE* MAY LOSE VALUE

© 2019 Morgan Stanley Smith Barney LLC.  Member SIPC.
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Lazard Global Listed Infrastructure Fund 

Approved List Report 

Summary of Opinion 
The Lazard Global Listed Infrastructure Fund (Fund) seeks 
to generate attractive long-term returns that exceed inflation 
over a full market cycle by investing in publicly listed 
companies whose revenues and income are derived 
through the ownership, development, operation or 
management of infrastructure assets. 

The Fund employs a differentiated investment approach 
based on strict adherence to a preferred universe of
infrastructure companies with monopoly-like assets and 
revenues that exhibit explicit or implicit inflation pass-
through characteristics.

The Fund is part of one of the largest and longest running 
global listed infrastructure strategies in the industry, with 
Lazard initially launching the strategy in 2005. The Fund 
has also generated attractive returns and outperformed its 
benchmark since inception.

Global Investment Manager Analysis (GIMA) believes the 
Fund may be appropriate for investors seeking both stable 
income and potential for capital appreciation and inflation 
protection through a real assets strategy.

JASON PARK, CFA

Vice President
Jason.Park@morganstanley.com
+1 212 296-1791

STRATEGY DETAILS

Investment Style:
Infrastructure

Sub-Style:
Infrastructure

Benchmark:
Dow Jones Brookfield Global 
Infrastructure Composite Index

GIMA Status:
Approved List

Product Type:
Mutual Fund

Ticker Symbol:
GLIFX

www.lazardassetmanagement.com

Strategy Description

The Lazard Global Listed Infrastructure 

Fund seeks to generate stable income 

and returns that exceed inflation through

a bottom-up, value-oriented process. The 

Fund invests in a preferred infrastructure 

universe of companies with long duration 

assets and lower risk of capital loss.
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Strategy Attributes 
Points to Consider
� The Lazard global listed infrastructure team is comprised of a

tenured group of portfolio managers and analysts with 

extensive experience covering infrastructure and related 

companies.

� The Fund employs a differentiated and repeatable investment 

process which is anchored by a preferred infrastructure 

investment universe. The Fund�s investment universe is 

approximately $1.5 trillion in market capitalization, across 

roughly 90 companies (as of May 2019).  The number of 

stocks in this universe has been fairly consistent over recent 

years; however it is fair to assume that the aggregate market 

capitalization of the universe will fluctuate over time.

� GIMA has selected the Dow Jones Brookfield Global 

Infrastructure Composite Index as the Fund�s benchmark.

The Dow Jones Brookfield Global Infrastructure Composite 

Index is a float-adjusted market cap weighted benchmark, 

designed to measure the performance of pure-play 

infrastructure companies domiciled globally. The index 

requires its constituents to have more than 70% of its cash 

flows derived from infrastructure lines of business. 

� The Fund has historically had lower geographical exposure to 

the US and higher exposures to countries outside of the US as 

compared to the Dow Jones Brookfield Global Listed 

Infrastructure Composite Index.

� The Fund has a mandate to hold between 25 and 50 positions. 

While the holdings range is generally in line with its peers, 

the Fund will often be more concentrated with the number of 

positions at the lower end of that range. 

� The Fund�s asset under management (AUM) is $6.4 billion as 

of May 2019; however, the total strategy AUM is $13.5

billion as of May 2019. While Lazard considers the strategy�s

total capacity to be approximately $17 billion, well above the 

strategy�s current AUM, GIMA will continue to monitor asset 

levels given the portfolio�s high concentration and an 

emphasis on non-US countries, which account for a smaller 

percentage of the investment universe.

� Lazard has adopted a passive currency hedging policy for the 

Fund, with foreign currency exposure substantially hedged 

back to the investor�s local currency using forward contracts.  

The objective of the hedging strategy is to hold rolling three-

month forward currency contracts to hedge 95% - 105% of 

aggregate foreign currency exposure.

Performance Expectations
� The Fund seeks to generate a meaningful annualized return 

premium to inflation over a five year market cycle. 

� The Fund�s value investing approach to a preferred 

infrastructure universe has generally led to a tendency to

outperform during stable or declining markets, keep pace in 

rising markets, and lag during bull markets where asset 

values significantly diverge from fundamental values.

Investment Capabilities 

Overview 
Portfolio Management Team & Decision-Making
� The Fund is managed by a senior investment team that 

consists of PMs John Mulquiney (Sydney), Warryn 

Robertson (Sydney), Bertrand Cliquet (London) and Matthew 

Landy (New York), along with senior analyst Anthony 

Rohrlach (Sydney). Coverage responsibilities generally fall in 

line with the team�s respective regions.

� Investment decisions are based on a consensus approach. Any 

decisions to adjust the model portfolio require the approval of 

all members of the portfolio management team.

Investment Process & Portfolio Construction
� The investment approach is predicated on identifying 

infrastructure assets with long duration, lower risk of capital 

loss and inflation-linked return characteristics. The team 

seeks to capitalize on opportunities through objective, 

independent fundamental research and disciplined execution.

� The investment process starts with an initial filtering stage, 

which identifies an investable universe of approximately 400 

companies that can be broadly categorized as infrastructure.  

This broader universe is then reduced to a subset of 

approximately 150 companies that meet a set of qualitative 

and quantitative criteria, including:

o Ownership of physical infrastructure assets

o Assets predominantly invested in member 

countries of the Organization of Economic 

Corporation and Development (OECD)

o Market capitalization of at least $250 million

o Monopolistic characteristics and/or pricing power

� The universe is then further reduced by applying a scoring 

system based on a number of factors, including:

o Revenue factors: demand volatility, competition, 

rate volatility and term. 

o Cost factors: operating margin, cost volatility and 

gearing.
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� The resulting preferred infrastructure universe is typically 

comprised of 90 to 100 companies, which are further ranked 

based on bottom up fundamental and valuation analysis that 

incorporates a three year holding period forecast. Principles 

of mean reversion and projecting dividends play a key role in 

forecasting returns. 

� The investment team leverages three valuation models, with 

the model choice driven by the characteristics of the company 

as well as the regulatory environment:

o Perpetuity assets with stable income streams can 

be capitalized using an appropriate yield model 

(earnings, dividends, cash flow)

o Discounted cash flow models may be used for 

contracted revenues generated over a finite 

concession period

o Businesses with regulated returns can be valued 

with reference to their regulatory asset base

� Lazard�s Counter Risk Management Group is responsible for 

the monitoring of counterparty risk. The group is comprised 

of the chief executive officer, chief operating officer, general 

counsel, chief compliance officer, chief business officer, 

heads of trading, heads of risk management, as well as certain 

investment personnel. The group meets at least on a quarterly 

basis to assess risk and resolve any specific issues.
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Portfolio Traits

Range of Holdings 25 to 50

Maximum Position Size Generally 8% at purchase

Econ Sector Constraints Yes: Diversified Utilities 0�50%; 
Electric Utilities 0-40%; Gas 
Utilities 0-40%; Water Utilities 0-
40%; Airports 0-40%; Toll Roads 
0-40%; Pipelines 0 -30%; 
Railroads 0-30%; Other sectors 0-
30%

Country Constraints Yes: United States 0-50%;

Japan 0 -30%; Germany 0-30%; 
UK 0-30%; France 0-30%; Italy 0-
30%; Canada 0-30%; Spain 0-
30%; Australia 0-30%; Mexico 0-
15%; South Korea 0-15%; Turkey 
0-15%; Netherlands 0-15%; 
Poland 0-15%; Belgium 0-15%; 
Austria 0-15%; Sweden 0-15%; 
All other OECD 0-15%

Emerging Mkts Constraints No formal constraint; however EM 
allocation has historically been 
low.  Historically, the fund max 
EM allocation was 6%.

Currency Hedging Yes

Tracking Error Target N/A

Typical Annual Turnover 40% to 60%

Invests in ADRs Yes, but rarely used

Invests in ETFs No

Invests in Derivatives Yes

Invests in IPOs Yes

Liquidity Constraints No formal constraints, but the 
team is very mindful of liquidity

Maximum Cash 5%

Typical Cash Position 0% to 5%

Est. Product Capacity Capacity for the strategy is 
approximately $17 billion

Source: Lazard

Ownership And Parent Company

NAME OF OWNER PERCENT OWNED

Lazard Freres & Co. 100%

PUBLICLY TRADED TICKER SYMBOL

Yes LAZ

Source: Lazard

Assets Under Management ($ Millions)

YEAR FIRM Fund

May 2019 211,500 6,400

2018 192,800 5,400

2017 222,368 5,400

2016 178,856 3,400

2015 167,786 2,500

2014 178,361 1,500

2013 151,666 679

Source: Lazard

Legal/Compliance
� According to Lazard, neither the Firm nor any of its 

employees had any contact or inquiry from any legal, 

regulatory, or governmental body including but not limited to 

the SEC, NFA and DOJ over the last 12 months. The Firm is 

also not aware of any material violations with respect to any 

client�s investment policies or guidelines in the last 3 years. 
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Definitions 

Dow Jones Brookfield Global Infrastructure Composite Index - measures the stock performance of companies worldwide whose primary 
business is the ownership and operation of (rather than service of) infrastructure assets. Companies are required to have more than 70% of 
estimated cash flows derived from the following infrastructure sectors: Airports, Toll Roads, Ports, Communications, Electricity Transmission & 
Distribution, Oil & Gas Storage & Transportation, Water, Diversified (multiple sectors).

Sub-Styles: Subjective classifications designed to assist with manager selection and performance evaluation based on GIMA�s understanding of a 
manager�s long-term investment philosophy and portfolio structuring biases and techniques.   At points in time managers may display attributes of 
other sub-style classifications, and these classifications may change due to changes in the capital markets, evolution of performance benchmarks, 
industry trends, or changes involving a manager�s personnel or process.

Infrastructure:  Will generally invest the majority of assets in companies that derive the majority of operating cash flows from ownership and/or 
operation of infrastructure assets.   Infrastructure assets can generally include airports, communications facilities, midstream energy infrastructure, 
seaports, power transmission and distribution, gas distribution, toll roads, and water infrastructure.  

Glossary of Terms

Active Share � is a measure of the percentage of stock holdings in a manager�s portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager�s portfolio versus the weight of 
each holding in the benchmark index and dividing by two.  

ADRs � American Depositary Receipts are U.S. dollar denominated forms of equity ownership in non-U.S. companies.  These shares are issued 
against the local market shares held in the home market.  ADRs are typically listed on U.S. exchanges such as NYSE, AMEX and NASDAQ.

Alpha � measures the difference between a portfolio�s actual returns and its expected performance, given its level of risk as measured by Beta.  A 
positive Alpha figure indicates the portfolio has performed better than its Beta would predict.  A negative Alpha indicates the portfolio�s 
underperformance given the expectations established by the Beta.  The accuracy of the Alpha is therefore dependent on the accuracy of the Beta.  
Alpha is often viewed as a measurement of the value added or subtracted by a portfolio�s manager.

Beta � measures a portfolio�s volatility relative to its benchmark.  A portfolio with a Beta higher than 1.0 has historically been more volatile than the 
benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile.  The accuracy of the Beta is dependent on R-Squared.

Correlation � measures the degree to which the returns of two securities or indices are related.  The range of possible correlations is between 1.0 
and -1.0. Positive correlation indicates that returns tend to move in the same direction.  Negative correlation indicates that returns tend to move in 
opposite directions.  Zero correlation implies that there is no relationship between the securities' returns.

EPS Growth � Forecast � a measure of one year earnings (cash flow or dividends) per share growth from the prior fiscal year (FY0) to the current 
fiscal year (FY1) using analyst consensus forecasts. Growth is expressed as a percent.  The FY1 EPS (earnings per share) growth rate for the 
portfolio is a weighted average of the forecasts for the individual stocks in the portfolio.

EPS Growth � 5 Year Historical � The weighted average annualized earnings per share growth for a portfolio over the past five years.  

Excess Return � represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess Return has 
on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the portfolio�s return.

Historical EPS Growth - calculated by regressing over time the quarterly earnings per share for the past 20 quarters to determine the share's 
historical growth rate in earnings. The quarterly historical growth rate for each share is then annualized and the Historical EPS Growth shown in this 
report is the weighted average of these results. 

Information Ratio � represents the Excess Return divided by the Tracking Error.  It provides a measure of the historical consistency of the portfolio�s 
outperformance or underperformance relative to its benchmark.  A higher, positive Information Ratio suggests that the portfolio�s excess returns may 
have been the result of making measured or moderate bets against the relevant benchmark�s risk exposures.

Long Term EPS Growth Rate � analyst consensus of expected annual increase in operating earnings per share over the company's next full 
business cycle - usually three to five years.  The Long Term EPS Growth Rate for the portfolio is a weighted average of the results for the individual 
stocks in the portfolio.

P/E - Forecast 12-Mo. � The price/earnings ratio for the stock based on the most recent closing price divided by the annual mean expected earnings 
for the current fiscal year (FY1 EPS forecast).  P/E for the portfolio is a weighted average of the results for the individual stocks in the portfolio.

P/E � Trailing 12-Mo. � the current price of a stock divided by the most recent 12 months trailing earnings per share.  P/E for the portfolio is a 
weighted average of the results for the individual stocks in the portfolio.

Price-to-Book � price per share divided by book value per share.  Price-to-Book for the portfolio is a weighted average of the results for the 
individual stocks in the portfolio.

R-Squared (R
2
) � represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of �co-

movement� between portfolio returns and benchmark returns. The closer the portfolio�s R
2

is to 100%, the more closely the portfolio correlates to, or 
follows, the benchmark. Generally, highly diversified portfolios have higher R

2
percentages.

Return on Equity (ROE) � is another profitability ratio which gauges return on investment by measuring how effectually stockholder money is being 
employed by the company. ROE is calculated by dividing a company's net income by average total equity.  Unlike Return on Assets (ROA), ROE 
considers the degree to which a company uses leveraging, as interest expense paid to creditors is generally deducted from earnings to arrive at net 
income.  ROE for the portfolio is a weighted average of the results for the individual stocks in the portfolio. 

Sharpe Ratio � measures a portfolio�s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using 
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if the 
portfolio is reaching its goal of increasing returns while managing risk.
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Standard Deviation � quantifies the volatility associated with a portfolio�s returns. The statistic measures the variation in returns around the mean 
return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a portfolio�s 
return.

Tracking Error � represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio�s 
returns relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low volatility.

Important Disclosures

Report for Use Only in Investment Advisory Programs
This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage accounts.  

The Global Investment Manager Analysis (GIMA) services Only Apply to Certain Investment Advisory Programs
GIMA evaluates certain investment products for the purposes of some � but not all � of Morgan Stanley Smith Barney LLC�s investment advisory 
programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you do not 
invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA 
status changes even though it may give notice to clients in other programs.    

Focus List, Approved List and Tactical Opportunities List; Watch Policy 
GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this standard are 
described as being on the Focus List) and Approved (and investment products meeting this standard are described as being on the Approved List). In 
general, Focus entails a more thorough evaluation of an investment product than Approved.  Sometimes an investment product may be evaluated 
using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to 
the Approved List, or vice versa.  GIMA may also determine that an investment product no longer meets the criteria under either process and will no 
longer be recommended in investment advisory programs (in which case the investment product is given a �Not Approved� status).

GIMA has a �Watch� policy and may describe a Focus List or Approved List investment product as being on �Watch� if GIMA identifies specific areas 
that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming �Not Approved.�  The Watch 
period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to address any concerns.  
GIMA may, but is not obligated to, note the Watch status in this report with a �W� or �Watch� next to the �Status� on the cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in part on 
tactical opportunities existing at a given time.   The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV 
Disclosure Document for Morgan Stanley Wealth Management.  Your Financial Advisor or Private Wealth Advisor can also provide upon request a 
copy of a publication entitled �GIMA at a Glance�.

No Obligation to Update
Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Strategy May Be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately managed 
account (�SMA�) and a mutual fund.  These may have different expenses and investment minimums.  Your Financial Advisor or Private Wealth 
Advisor can provide more information on whether any particular strategy is available in more than one form in a particular investment advisory 
program.

Consider Your Own Investment Needs
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a 
recommendation to buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report).  Do not use this 
report as the sole basis for investment decisions.  Do not select an asset class or investment product based on performance alone.  Consider all 
relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.  

Performance and Other Portfolio Information
General
Past performance does not guarantee future results.  There is no guarantee that this investment strategy will work under all market conditions.  As a 
result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor�s shares, when redeemed, may be 
worth more or less than their original cost.  To obtain performance information, current to the most recent month-end, please contact the fund directly 
at the website set out on the cover page of this report.  

Benchmark index
Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate measure 
for comparison purposes and are therefore presented for illustration only.

Indices are unmanaged.  They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of 
dividends, accrued income and capital gains.  Past performance of indices does not guarantee future results.  You cannot invest directly in an index.  
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Performance of indices may be more or less volatile than any investment product.  The risk of loss in value of a specific investment (such as with an 
investment manager or in a fund) is not the same as the risk of loss in a broad market index.  Therefore, the historical returns of an index will not be 
the same as the historical returns of a particular investment product.  
Other data 
Portfolio analysis may be based on information on less than all of the securities held in the portfolio.  For equity portfolios, the analysis typically 
reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income and specialty 
asset classes, due to availability of portfolio information.  

Other data in this report is accurate as of the date this report was prepared unless stated otherwise.  Data in this report may be calculated by the 
investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account or a 
composite of accounts.   

Securities holdings
Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this 
investment product.  Your portfolio may also include other securities in addition to or instead of any securities discussed in this report.  Do not 
assume that any holdings mentioned were, or will be, profitable.  

Sources of Data
Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or 
timeliness.  Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data they 
provide and are not liable for any damages relating to this data.

Asset Class and Other Risks 
Investing in stocks, mutual funds and exchange-traded funds (�ETFs�) entails the risks of market volatility.  The value of all types of investments 
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, closed-end funds may 
have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential 
leverage. Some funds also invest in foreign securities, which may involve currency risk.

Nondiversification: For 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.

International securities may carry additional risks, including foreign economic, political, monetary and/or legal factors, changing currency exchange 
rates, foreign taxes and differences in financial and accounting standards. International investing may not be for everyone. These risks may be 
magnified in emerging markets.

Small- and mid- capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. 
The securities of small capitalization companies may not trade as readily as, and be subject to higher volatility than, those of larger, more established 
companies.  

No Tax Advice
Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (�Morgan Stanley�), its affiliates and Morgan Stanley Financial 
Advisors and Private Wealth Advisors do not provide tax or legal advice and are not �fiduciaries� (under ERISA, the Internal Revenue Code or 
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as described 
at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing a retirement 
plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or account.

If any investments in this report are described as �tax free�, the income from these investments may be subject to state and local taxes and (if 
applicable) the federal Alternative Minimum Tax.  Realized capital gains on these investments may be subject to federal, state and local capital gains 
tax.  

Conflicts of Interest
GIMA�s goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory programs.  
We have policies and procedures to help us meet this goal.  However, our business is subject to various conflicts of interest.  For example, ideas and 
suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan Stanley Wealth 
Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth Management or its 
affiliates.  Such persons may have an ongoing business relationship with certain investment managers or mutual fund companies whereby they, 
Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to, those investment managers or mutual funds.  
For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her clients� assets are 
already invested.  While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA.  See the conflicts of 
interest section in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other types of conflicts 
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that may be relevant to GIMA�s evaluation of managers and funds.  In addition, Morgan Stanley Wealth Management, MS&Co., managers and their 
affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment banking services) for each 
other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or are otherwise held in client 
accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and their affiliates receive 
compensation and fees in connection with these services.  Morgan Stanley Wealth Management believes that the nature and range of clients to 
which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an account. 

© 2019 Morgan Stanley Smith Barney LLC. Member SIPC.  



This report is only to be used in connection with investment advisory programs and not brokerage accounts.
Before investing, consider the fund's investment objectives, risks, charges and expenses. Contact your Financial Advisor for a prospectus 
containing this and other information about the fund. Read it carefully before investing. More information regarding the fees, expenses and 

performance (but not including the Morgan Stanley Wealth Management program fee) is available at the website noted above.  
Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith Barney LLC, a registered broker-dealer in the United 
States. This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to 

buy or sell any security or other financial instrument or to participate in any trading strategy. Past performance is not necessarily a guide 
to future performance. This Manager Analysis Report does not constitute investment advice and the provision of this report itself does not 

create an investment advisory relationship between you and Morgan Stanley Wealth Management.
This is not a �research report� as defined by FINRA Rule 2241 and was not prepared by the Research Departments of Morgan 

Stanley Smith Barney LLC or its affiliates.
INVESTMENT PRODUCTS: NOT FDIC INSURED*NO BANK GUARANTEE* MAY LOSE VALUE

© 2020 Morgan Stanley Smith Barney LLC.  Member SIPC.
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MainStay CBRE Global Infrastructure Fund 

Approved List Report 

Summary of Opinion 
The MainStay CBRE Global Infrastructure Fund (the Fund, formerly Voya 

CBRE Global Infrastructure Fund) seeks to invest in publicly listed 

companies whose revenues and income are derived through the 

ownership, development, operation, or management of infrastructure 

assets.

In November 2019, Global Investment Manager Analysis (GIMA) was 

notified by CBRE Clarion Securities (the Firm) of a proposed change to 

the Fund�s investment adviser from Voya Investments, LLC to MainStay 

Funds, a subsidiary of New York Life Investment Management LLC. The 

change of investment adviser was approved by the Fund�s shareholders 

on February 6, 2020 and became effective as of February 21, 2020. The 

Fund�s name has been updated accordingly to MainStay CBRE Global 

Infrastructure Fund. CBRE Clarion Securities acts as sub-adviser to the 

Fund, and will remain as sub-adviser. There will be no changes to the 

Fund�s management or investment strategy.

The Fund has a stable and experienced portfolio management (PM) 

team led by Jeremy Anagnos, CIO of Listed Infrastructure. Hinds Howard 

and Dan Foley serve as associate PMs alongside Mr. Anagnos. Overall, 

GIMA views the team to be broad and well-resourced. 

The Fund has had strong performance relative to its peers and 

benchmark. The Fund outperformed its benchmark, the Dow Jones 

Brookfield Global Infrastructure Composite Index, in the 1-, 3-, and 5-

year trailing periods as of Dec. 31, 2019. Relative to its peers in the 

Morningstar infrastructure mutual fund universe, the Fund has ranked in

the second quartile in the 1-year trailing period, and in the top decile in

both the 3- and 5-year trailing periods as of Dec. 31, 2019. 

KELLEY MCKEE

Investment Analyst
Kelley.McKee@morganstanley.com
+1-212-296-6320

STRATEGY DETAILS

Investment Style:
Infrastructure

Sub-Style:
Infrastructure

Benchmark:
Dow Jones Brookfield Global 
Infrastructure Composite Index

GIMA Status:
Approved List

Product Type:
Mutual Fund

Ticker Symbol:
VCRIX, VCRAX (TRAK FS, UMA)

https://www.nylinvestments.com/

Strategy Description

The MainStay CBRE Global Infrastructure 

Fund utilizes a multi-pronged investment 

approach seeking to find mispriced 

securities in core listed infrastructure. The 

Fund is led by an experienced investment 

team that draws upon the resources of an 

industry leading real asset management 

firm in CBRE Clarion.
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Strategy Attributes 
Positive Attributes

� The Firm is a leading investment manager specializing in 

global real assets, including real estate, infrastructure and 

master limited partnerships (MLPs).

� The Fund has a stable and experienced PM team led by 
Jeremy Anagnos, CIO of Listed Infrastructure. Hinds Howard 
and Dan Foley serve alongside Mr. Anagnos as associate 
PMs. The investment team conducts in-depth fundamental 
analysis to identify undervalued stocks that offer the best 
risk/reward profile relative to the broader global infrastructure 
universe.

� The Fund has had strong performance relative to its peers and 
benchmark. The Fund outperformed its benchmark, the Dow 
Jones Brookfield Global Infrastructure Composite Index, in 
the 1-, 3-, and 5-year trailing periods as of Dec. 31, 2019. 
Relative to its peers in the Morningstar infrastructure mutual 
fund universe, the Fund has ranked in the second quartile in 
the 1-year trailing period, and has been a top decile performer 
in the universe in both the 3- and 5-year trailing periods as of 
Dec. 31, 2019.                                                    

Points to Consider

� In November 2019, Global Investment Manager Analysis 
(GIMA) was notified by CBRE Clarion Securities (the Firm) 
of a proposed change to the Fund�s investment adviser from 
Voya Investments, LLC to MainStay Funds, a subsidiary of 
New York Life Investment Management LLC. The change of 
investment adviser was approved by the Fund�s shareholders 
on February 6, 2020 and became effective as of February 21, 
2020. The Fund�s name has been updated accordingly to 
MainStay CBRE Global Infrastructure Fund. CBRE Clarion 
Securities acts as sub-adviser to the Fund, and will remain as 
sub-adviser. There will be no changes to the Fund�s 
management or investment strategy.

� In August 2017, CBRE completed its acquisition of a
majority stake in Caledon Capital Management, Inc. 
(Caledon), a Toronto-based investment management firm 
specialized in private infrastructure and private equity 
investments. At the time of the acquisition, Caledon had $7 
billion in assets under management (AUM). While this 
acquisition will not have any impact on the Fund�s 
investment strategy, the Fund will stand to benefit from the 
Firm�s increased shared resources on the private 
infrastructure side.

� The Fund seeks to invest in the listed equities of core 

infrastructure companies, which are defined as those that 

derive at least 50% of its operating income from the

ownership, development, lease, operation or management of 

infrastructure assets.

� Infrastructure assets provide essential services to the 

community and typically exhibit stable cash flows, high 

current yield, lower volatility and lower sensitivity to 

business cycles than the broader equity markets. 

� The Fund seeks to allocate capital to sectors within regions 

where the regulatory environment, valuations and growth 

potential are the most attractive.

� The Fund may allocate to MLPs; however, the Fund currently 

has no exposure to MLPs, and has not had MLP exposure 

since 2016. All of the Fund�s current exposure to the 

midstream energy sector is via stocks of midstream              

C-Corporations (C-Corps). The Fund�s allocation to the 

midstream sector via C-Corps typically ranges from 5-25%. 

Investors should consider the client�s combined midstream 

energy infrastructure exposure if they are using this Strategy

in conjunction with other midstream energy strategies.

Areas of Concern

� The Firm has experienced a significant decline in AUM, 
dropping from a peak of $24.8 billion as of Dec. 31, 2014 to 
$7.9 billion as of Dec. 31, 2019, representing a 68% decline 
driven. The decline was largely driven by investors moving 
away from active managers and allocating to passive 
strategies. The decline was also attributable to significant 
redemptions from the Firm�s REIT business driven by 
underperformance. While the Fund has remained small in 
size, the Fund�s strategy-level AUM has grown from $136 
million as of Dec. 31, 2018 to $402 million as of Dec. 31, 
2019, nearly tripling in size.    

� While the Fund has not had any changes to its PM team, there 
has been some turnover on the Global Investment Allocation 
Meeting (GIAM) committee. Previously, the GIAM consisted 
of Stephen Dowd (Head of Private Infrastructure), Steven 
Burton (Senior Global PM), and Stevens Carroll (Senior 
Global PM). Steven Burton was replaced by Noi Spyratos in 
June 2019, a Partner in Private Infrastructure from Caledon. 
The change was driven by the Firm�s desire to have more 
representation of private infrastructure on the GIAM. Ms. 
Spyratos was promoted to Partner in January 2019. The 
GIAM Investment Committee now consists of Stephen 
Dowd, Noi Spyratos, and Stevens Carroll.

Performance Expectations

� Listed infrastructure securities, as defined by the Dow Jones 

Brookfield Global Infrastructure Composite Index, have 

historically exhibited lower volatility and higher dividend 

yield than the broader equity markets.

� The Fund may tend to underperform in rising rate 

environments given the yield-oriented nature of infrastructure 

assets and their corresponding sectors. 
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Investment Capabilities 

Overview 
Portfolio Management Team & Decision-Making
� The Fund is managed by an experienced and well-resourced 

investment team led by Jeremy Anagnos, CIO of Listed 

Infrastructure. Mr. Anagnos has 24 years of investment 

experience, and manages a team of 7 investment professionals 

located in Philadelphia, Tokyo, London and Sydney. The 

Fund�s research analysts are organized by sector in addition 

to region, with Associate PMs Hinds Howard and Dan Foley 

heavily involved in the management of the team and portfolio 

construction. Mr. Howard serves as an expert on the 

midstream infrastructure space and has 15 years of industry 

experience. Mr. Foley specializes in utilities and 

communications, and has 13 years of industry experience.

� The Global Investment Allocation Committee consists of 

Stephen Dowd (Head of Private Infrastructure), Noi Spyratos 

(Partner, Private Infrastructure), and Stevens Carroll (Sr. 

Global PM). The Allocation Committee provides oversight 

and guidance through formal monthly meetings with the 

investment team to discuss macroeconomic trends, regulatory 

outlook and capital markets. These monthly meetings serve as 

a valuable resource for CIO Jeremy Anagnos and his team in 

identifying the infrastructure sectors and regions that offer the 

best return potential relative to risk.

Investment Process & Portfolio Construction
� The Fund�s investment universe is comprised of 

approximately 400 global listed infrastructure companies 

across the transportation, utilities, midstream and 

communications sectors. The Fund will typically invest in 

companies where income from infrastructure assets is close to 

80% to 90% of total operating income. 

� The Fund utilizes a multi-step investment approach that 

combines top-down sector and regional analysis with bottom-

up security selection. The portfolio management team 

determines themes and establishes target allocations to 

sectors based on the regulatory environment, barriers to entry, 

sensitivity to inflation, and potential opportunities for growth. 

Regional allocation decisions are based on local political 

agendas, monetary policy, outlook on capital markets and

projected economic growth. 

� Bottom-up stock selection is grounded on a disciplined, 

fundamental research-based process that requires the 

understanding of key drivers and the ability to accurately 

forecast cash flows and equity and sector risk premiums. 

Dividend discount models, along with risk ratings based on 

company-specific operational and regulatory issues and local 

economic factors, are used to determine intrinsic valuations.

� Portfolio positions are monitored on a daily basis by the CIO, 

and trading decisions may be initiated based five primary 

sources of risk: regulatory, political, commodity-related, cost 

of capital, and fundamental/operating risk.

� The Fund�s portfolio has an average annual turnover that is 

generally higher than its peers. The investment team has 

found through look-back analysis that the portfolio benefits 

from an active management approach to tactically sizing 

positions up and down or rotating between sectors based on 

the valuation models and top-down sector and regional 

perspectives.
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Portfolio Traits

EQUITY

Range of Holdings 45-60

Maximum Position Size 10%

Econ Sector Constraints Must have exposure to all 4 major 
sectors (utilities, communications, 
transportation, midstream)

Country Constraints None

Emerging Mkts Constraints 15%

Currency Hedging The Fund typically does not 
hedge currency

Tracking Error Target N/A

Typical Annual Turnover 50-70%

Invests in ADRs Allowed, but typically does not 
invest in ADRs

Invests in ETFs N/A

Invests in Derivatives Allowed, but typically does not 
invest in derivatives

Invests in IPOs N/A

Liquidity Constraints Companies must have a minimum 
of a $500mm free float market 
capitalization, and $500k in daily 
trading volume

Maximum Cash 10%

Typical Cash Position 1%

Est. Product Capacity $8 billion

Source: CBRE

Ownership And Parent Company

NAME OF OWNER PERCENT OWNED

CBRE Group, Inc. ~80%

CBRE Clarion�s Mgmt Team ~20%

PUBLICLY TRADED TICKER SYMBOL

Yes CBRE

Source: CBRE

Assets Under Management ($ Millions)

YEAR FIRM Strategy

2019 7,922 402

2018 10,276 136

2017 14,666 115

2016 17,464 51

2015 20,757 54

2014 24,776 55

2013 22,754 51

2012 23,647 1

Source: CBRE

Legal/Compliance
� In May 2019, the U.S. Securities and Exchange Commission 

commenced an examination of CBRE Clarion, with advance 

notification and fieldwork occurring in June 2019.  The 

examination concluded with a deficiency letter in December 

2019 to which CBRE Clarion responded.  The examination is 

considered closed.

� CBRE Clarion Securities is majority-owned by CBRE Group 

and minority owned by Principals of the Firm, who are senior 

members of the Firm�s management team. CBRE Clarion is 

the listed equity management arm of CBRE Global Investors, 

an independently operated affiliate of CBRE Group.

� According to CBRE, neither the Firm nor any of its 

employees have been the subject of any legal, regulatory or 

compliance investigations over the past five years.
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Definitions 

Sub-Styles: Subjective classifications designed to assist with manager selection and performance evaluation based on GIMA�s understanding of a 
manager�s long-term investment philosophy and portfolio structuring biases and techniques.   At points in time managers may display attributes of 
other sub-style classifications, and these classifications may change due to changes in the capital markets, evolution of performance benchmarks, 
industry trends, or changes involving a manager�s personnel or process.

Infrastructure:  Will generally invest the majority of assets in companies that derive the majority of operating cash flows from ownership and/or 
operation of infrastructure assets.   Infrastructure assets can generally include airports, communications facilities, midstream energy infrastructure, 
seaports, power transmission and distribution, gas distribution, toll roads, and water infrastructure.  

Dow Jones Brookfield Global Infrastructure Composite Index - measures the stock performance of companies worldwide whose primary 
business is the ownership and operation of (rather than service of) infrastructure assets. Companies are required to have more than 70% of 
estimated cash flows derived from the following infrastructure sectors: Airports, Toll Roads, Ports, Communications, Electricity Transmission & 
Distribution, Oil & Gas Storage & Transportation, Water, Diversified (multiple sectors).

Glossary of Terms

Active Share � is a measure of the percentage of stock holdings in a manager�s portfolio that differ from the benchmark index; Active Share is
calculated by taking the sum of the absolute value of the differences of the weight of each holding in the manager�s portfolio versus the weight of 
each holding in the benchmark index and dividing by two.  

ADRs � American Depositary Receipts are U.S. dollar denominated forms of equity ownership in non-U.S. companies.  These shares are issued 
against the local market shares held in the home market.  ADRs are typically listed on U.S. exchanges such as NYSE, AMEX and NASDAQ.

Alpha � measures the difference between a portfolio�s actual returns and its expected performance, given its level of risk as measured by Beta.  A 
positive Alpha figure indicates the portfolio has performed better than its Beta would predict.  A negative Alpha indicates the portfolio�s 
underperformance given the expectations established by the Beta.  The accuracy of the Alpha is therefore dependent on the accuracy of the Beta.  
Alpha is often viewed as a measurement of the value added or subtracted by a portfolio�s manager.

Beta � measures a portfolio�s volatility relative to its benchmark.  A portfolio with a Beta higher than 1.0 has historically been more volatile than the 
benchmark, while a portfolio with a Beta lower than 1.0 has been less volatile.  The accuracy of the Beta is dependent on R-Squared.

Correlation � measures the degree to which the returns of two securities or indices are related.  The range of possible correlations is between 1.0 
and -1.0. Positive correlation indicates that returns tend to move in the same direction.  Negative correlation indicates that returns tend to move in 
opposite directions.  Zero correlation implies that there is no relationship between the securities' returns.

EPS Growth � Forecast � a measure of one year earnings (cash flow or dividends) per share growth from the prior fiscal year (FY0) to the current 
fiscal year (FY1) using analyst consensus forecasts. Growth is expressed as a percent.  The FY1 EPS (earnings per share) growth rate for the 
portfolio is a weighted average of the forecasts for the individual stocks in the portfolio.

EPS Growth � 5 Year Historical � The weighted average annualized earnings per share growth for a portfolio over the past five years.  

Excess Return � represents the average quarterly total return of the portfolio relative to its benchmark. A portfolio with a positive Excess Return has 
on average outperformed its benchmark on a quarterly basis. This statistic is obtained by subtracting the benchmark return from the portfolio�s return.

Historical EPS Growth - calculated by regressing over time the quarterly earnings per share for the past 20 quarters to determine the share's 
historical growth rate in earnings. The quarterly historical growth rate for each share is then annualized and the Historical EPS Growth shown in this 
report is the weighted average of these results. 

Long Term EPS Growth Rate � analyst consensus of expected annual increase in operating earnings per share over the company's next full 
business cycle - usually three to five years.  The Long Term EPS Growth Rate for the portfolio is a weighted average of the results for the individual 
stocks in the portfolio.

P/E - Forecast 12-Mo. � The price/earnings ratio for the stock based on the most recent closing price divided by the annual mean expected earnings 
for the current fiscal year (FY1 EPS forecast).  P/E for the portfolio is a weighted average of the results for the individual stocks in the portfolio.

P/E � Trailing 12-Mo. � the current price of a stock divided by the most recent 12 months trailing earnings per share.  P/E for the portfolio is a 
weighted average of the results for the individual stocks in the portfolio.

Price-to-Book � price per share divided by book value per share.  Price-to-Book for the portfolio is a weighted average of the results for the 
individual stocks in the portfolio.

R-Squared (R
2
) � represents the percentage of the volatility of returns that is attributable to movements of the benchmark. It is a measure of �co-

movement� between portfolio returns and benchmark returns. The closer the portfolio�s R
2

is to 100%, the more closely the portfolio correlates to, or 
follows, the benchmark. Generally, highly diversified portfolios have higher R

2
percentages.

Return on Equity (ROE) � is another profitability ratio which gauges return on investment by measuring how effectually stockholder money is being 
employed by the company. ROE is calculated by dividing a company's net income by average total equity.  Unlike Return on Assets (ROA), ROE 
considers the degree to which a company uses leveraging, as interest expense paid to creditors is generally deducted from earnings to arrive at net 
income.  ROE for the portfolio is a weighted average of the results for the individual stocks in the portfolio. 

Sharpe Ratio � measures a portfolio�s rate of return based on the risk it assumed and is often referred to as its risk-adjusted performance. Using 
Standard Deviation and returns in excess of the returns of T-bills, it determines reward per unit of risk. This measurement can help determine if the 
portfolio is reaching its goal of increasing returns while managing risk.

Standard Deviation � quantifies the volatility associated with a portfolio�s returns. The statistic measures the variation in returns around the mean 
return. Unlike Beta, which measures volatility relative to the aggregate market, Standard Deviation measures the absolute volatility of a portfolio�s 
return.

Tracking Error � represents the Standard Deviation of the Excess Return. This provides a historical measure of the variability of the portfolio�s 
returns relative to its benchmark. A portfolio with a low Tracking Error would have quarterly Excess Returns that have exhibited very low volatility.
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Important Disclosures

Report for Use Only in Investment Advisory Programs
This report is only to be used in Morgan Stanley Wealth Management investment advisory programs and not in connection with brokerage accounts.  

The Global Investment Manager Analysis (GIMA) services Only Apply to Certain Investment Advisory Programs
GIMA evaluates certain investment products for the purposes of some � but not all � of Morgan Stanley Smith Barney LLC�s investment advisory 
programs (as described in more detail in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management). If you do not 
invest through one of these investment advisory programs, Morgan Stanley Wealth Management is not obligated to provide you notice of any GIMA 
status changes even though it may give notice to clients in other programs.    

Focus List, Approved List and Tactical Opportunities List; Watch Policy 
GIMA uses two methods to evaluate investment products in applicable advisory programs: Focus (and investment products meeting this standard are 
described as being on the Focus List) and Approved (and investment products meeting this standard are described as being on the Approved List). In 
general, Focus entails a more thorough evaluation of an investment product than Approved.  Sometimes an investment product may be evaluated 
using the Focus List process but then placed on the Approved List instead of the Focus List. Investment products may move from the Focus List to 
the Approved List, or vice versa.  GIMA may also determine that an investment product no longer meets the criteria under either process and will no 
longer be recommended in investment advisory programs (in which case the investment product is given a �Not Approved� status).

GIMA has a �Watch� policy and may describe a Focus List or Approved List investment product as being on �Watch� if GIMA identifies specific areas 
that (a) merit further evaluation by GIMA and (b) may, but are not certain to, result in the investment product becoming �Not Approved.�  The Watch 
period depends on the length of time needed for GIMA to conduct its evaluation and for the investment manager or fund to address any concerns.  
GIMA may, but is not obligated to, note the Watch status in this report with a �W� or �Watch� next to the �Status� on the cover page.

Certain investment products on either the Focus List or Approved List may also be recommended for the Tactical Opportunities List based in part on 
tactical opportunities existing at a given time.   The investment products on the Tactical Opportunities List change over time.

For more information on the Focus List, Approved List, Tactical Opportunities List and Watch processes, please see the applicable Form ADV 
Disclosure Document for Morgan Stanley Wealth Management. Your Financial Advisor or Private Wealth Advisor can also provide upon request a 
copy of a publication entitled �GIMA at a Glance�.

No Obligation to Update
Morgan Stanley Wealth Management has no obligation to update you when any information or opinion in this report changes.

Strategy May Be Available as a Separately Managed Account or Mutual Fund
Strategies are sometimes available in Morgan Stanley Wealth Management investment advisory programs both in the form of a separately managed 
account (�SMA�) and a mutual fund. These may have different expenses and investment minimums. Your Financial Advisor or Private Wealth Advisor 
can provide more information on whether any particular strategy is available in more than one form in a particular investment advisory program.

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.

Consider Your Own Investment Needs
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a 
recommendation to buy, hold or sell securities (includes securities of Morgan Stanley, and/or their affiliates if shown in this report).  Do not use this 
report as the sole basis for investment decisions.  Do not select an asset class or investment product based on performance alone.  Consider all 
relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.  

Performance and Other Portfolio Information
General
Past performance does not guarantee future results.  There is no guarantee that this investment strategy will work under all market conditions.  As a 
result of recent market activity, current performance may vary from the performance referenced in this report.

For mutual funds, the investment return and principal value of an investment will fluctuate so that an investor�s shares, when redeemed, may be 
worth more or less than their original cost.  To obtain performance information, current to the most recent month-end, please contact the fund directly 
at the website set out on the cover page of this report.  

Benchmark index
Depending on the composition of your account and your investment objectives, any indices shown in this report may not be an appropriate measure 
for comparison purposes and are therefore presented for illustration only.
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Indices are unmanaged.  They do not reflect any management, custody, transaction or other expenses, and generally assume reinvestment of 
dividends, accrued income and capital gains.  Past performance of indices does not guarantee future results.  You cannot invest directly in an index.  

Performance of indices may be more or less volatile than any investment product.  The risk of loss in value of a specific investment (such as with an 
investment manager or in a fund) is not the same as the risk of loss in a broad market index.  Therefore, the historical returns of an index will not be 
the same as the historical returns of a particular investment product.  

Other data 
Portfolio analysis may be based on information on less than all of the securities held in the portfolio.  For equity portfolios, the analysis typically 
reflects securities representing at least 95% of portfolio assets. This may differ for other strategies, including those in the fixed income and specialty 
asset classes, due to availability of portfolio information.  

Other data in this report is accurate as of the date this report was prepared unless stated otherwise.  Data in this report may be calculated by the 
investment manager, Morgan Stanley Wealth Management or a third party service provider, and may be based on a representative account or a 
composite of accounts.   

Securities holdings
Holdings are subject to change daily, so any securities discussed in this report may or may not be included in your portfolio if you invest in this 
investment product.  Your portfolio may also include other securities in addition to or instead of any securities discussed in this report.  Do not 
assume that any holdings mentioned were, or will be, profitable.  

Sources of Data
Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness or 
timeliness.  Third party data providers make no warranties or representations relating to the accuracy, completeness or timeliness of the data they 
provide and are not liable for any damages relating to this data.

Asset Class and Other Risks 
Investing in stocks, mutual funds and exchange-traded funds (�ETFs�) entails the risks of market volatility.  The value of all types of investments 
may increase or decrease over varying time periods. Besides the general risk of holding securities that may decline in value, closed-end funds may 
have additional risks related to declining market prices relative to net asset values (NAVs), active manager underperformance, and potential 
leverage. Some funds also invest in foreign securities, which may involve currency risk.

Nondiversification: For 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.

International securities may carry additional risks, including foreign economic, political, monetary and/or legal factors, changing currency exchange 
rates, foreign taxes and differences in financial and accounting standards. International investing may not be for everyone. These risks may be 
magnified in emerging markets and frontier markets.

Small- and mid- capitalization companies may lack the financial resources, product diversification and competitive strengths of larger companies. 
The securities of small capitalization companies may not trade as readily as, and be subject to higher volatility than, those of larger, more established 
companies.  

No Tax Advice
Tax laws are complex and subject to change. Morgan Stanley Smith Barney LLC (�Morgan Stanley�), its affiliates and Morgan Stanley Financial 
Advisors and Private Wealth Advisors do not provide tax or legal advice and are not �fiduciaries� (under ERISA, the Internal Revenue Code or 
otherwise) with respect to the services or activities described herein except as otherwise provided in writing by Morgan Stanley and/or as described 
at www.morganstanley.com/disclosures/dol. Individuals are encouraged to consult their tax and legal advisors (a) before establishing a retirement 
plan or account, and (b) regarding any potential tax, ERISA and related consequences of any investments made under such plan or account.

If any investments in this report are described as �tax free�, the income from these investments may be subject to state and local taxes and (if 
applicable) the federal Alternative Minimum Tax.  Realized capital gains on these investments may be subject to federal, state and local capital gains 
tax.  

Conflicts of Interest
GIMA�s goal is to provide professional, objective evaluations in support of the Morgan Stanley Wealth Management investment advisory 
programs. We have policies and procedures to help us meet this goal. However, our business is subject to various conflicts of interest. For 
example, ideas and suggestions for which investment products should be evaluated by GIMA come from a variety of sources, including our Morgan 
Stanley Wealth Management Financial Advisors and their direct or indirect managers, and other business persons within Morgan Stanley Wealth 
Management or its affiliates. Such persons may have an ongoing business relationship with certain investment managers or mutual fund companies 
whereby they, Morgan Stanley Wealth Management or its affiliates receive compensation from, or otherwise related to, those investment managers 
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or mutual funds. For example, a Financial Advisor may suggest that GIMA evaluates an investment manager or fund in which a portion of his or her 
clients� assets are already invested. While such a recommendation is permissible, GIMA is responsible for the opinions expressed by GIMA. See 
the conflicts of interest section in the applicable Form ADV Disclosure Document for Morgan Stanley Wealth Management for a discussion of other 
types of conflicts that may be relevant to GIMA�s evaluation of managers and funds. In addition, Morgan Stanley Wealth Management, MS&Co., 
managers and their affiliates provide a variety of services (including research, brokerage, asset management, trading, lending and investment 
banking services) for each other and for various clients, including issuers of securities that may be recommended for purchase or sale by clients or 
are otherwise held in client accounts, and managers in various advisory programs. Morgan Stanley Wealth Management, managers, MS&Co., and 
their affiliates receive compensation and fees in connection with these services. Morgan Stanley Wealth Management believes that the nature and 
range of clients to which such services are rendered is such that it would be inadvisable to exclude categorically all of these companies from an 
account. Morgan Stanley charges each fund family we offer a mutual fund support fee, also called a �revenue-sharing payment,� on client account
holdings in fund families according to a tiered rate that increases along with the management fee of the fund so that lower management fee funds 
pay lower rates than those with higher management fees.

© 2020 Morgan Stanley Smith Barney LLC. Member SIPC.
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CITV OF TAMARAC FIREFIGHTERS, PENSION PLAN
Se·rvfce-Connected Disa biUt>; Benefit Calculation· _

l. Name·· · Douglas-Griffith
. .  Social S,;,cur�tY' Number

· 2-!I· Date of Buth ·
Date of Hire 

_ 
. April 6, 1987 

Ootober 191 200 I 
Ootober·?O, 2QOl 

.J,, · 

Dat� of Employment 'Termiriation 
B.ffective-·oate 1bt-Disablli.ty Benefits 

. . . . 

�ervi�e . . . . - , · · 14..:-4 years (1QO% ve.,ted) ·
(ba:r�d onJ'11ars aitd co,npl�ted mont�·dul'i>�g the period April 6, 1987 thraugh'{)ctcbe1''Jr;; Zf)OJ (!$SUmlng that u,,. Griffith was emp"Joyed·�onthZUOU8/y during ihta Pf!fl"aa) 

4. Average ItinaI Comp�nsatf �n: .
It.- CO.tllpCJ1S�tion :for tho period Ootober 20:t '1996 �O':lsh Dt.cemher 31. 1996_ $ 1-0AS8.17

(lia.,ed on th, a�umpttan {hat Mr. Oriffeth earned $J2.434. / J on·an a111t.ualized haldsfaj, 7J daJ,.t) 
b. CompensaJ:ion fortbe period-January t 1997 through D�nlbcr .'.31 •. 1997 . · $ 52,527.55.
c. Comt,�ation fQrtheperl®Jatiuar y,1, 1998 thrQugh December 31, 199�. $ 541213.40
d.. Compensation ·-tor tbe period January 1t· 1999 through De®In_ber 31,. 1999 $ _j2:,088.8:? 
v, . Compensation f9r �e period January 1.· '-000 through Decem.t,er 3 l� 2000 - $ 53;093 .. -54 
f. Conipens�on fL?rthe pe;z:iO<J January 1, 2001.�ugh Ootober 19� 2001 . - $ 46,125.45 ·

(tnaludlng $119.34 ofpald accumula1,avaca11on houri). . · .
. g. A-verase inonthfy final compensation s· 4,41!U2 

- 5. Accrued Mt:tnthly_Betirement Bene:tlt . . S 1,946�68 
(3� :<flrn .j.5 years o./se�lce + 4% X ,iait J (} )IQ(J'f.,'r of sel'VIC41 + J% X $BTVIC!t Ill l&;L(,'8�.i qf 25 ;y,:ar.;, 

· . nll m1tltipfied �v th!Sl'tJg,efinal compensation) · · · 

6. Average M0Dtb1y·compens�aon -for the Last Position and Pay Step · � 
7. .Monthly Lon�T�r�:n1s�billty Bendit ..

. . . .· 
-. $ 0.0.0· 

8. Mo�thly S�cial Security Benefit·
· 

. . S o.oo-._
9. < Monthly Wor�1 <;Gl!'peiisatton Benefit • . . . - . c:}��:tJlllJ1 ��� 16:�0: s
1 O. Section 1�497(2) Benefit ·. · · · : · . -- . · . . . 7s 3,3!0.68)

· (11,m 6. qffeR_I hy inni•term disablli(Y1 socia1 securi'ly, and workers' co111pensatto11 bsnefit.,,.,, 10 a iifaximum of7J%, 
and a minimum of 42% ojlt1m o.:· the offset for workers' ccmpensatlgn heMftts wilt be limited t(J tl)e amount 1hat. 

, tl,e ta"'lefth, wt>rklr$' cpm/Jli'rl.milrm. htme/ftpJus th, dlsal#itiv benefit payo.blefo,11f the plan exceeds item 6.) · 
.. i 1.9. Servi�Connee.ted Disability Bene:fJt as or October 20, iooi

. _(qreat,1' o.f item$. and ltein J.O.).. 
. . 

NOTE: The service-qonne�ed. (;lisability·benefit shown· above is payable· pn{y unti( the earlier of' ·. 
. . May l.i �.012· (the pmtioip.ant·s normal 1�ireJ.U�t dato). or. �e· fater of. the participant's 

· de� or qctober 19i ·2011_. 
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his designated beneficiary with his son XXXX as contingent oeneficiary. If any of these 
understandings are incorrect, please advise us as our opinion may change. 

A disability participant's benefits are governed by the pension plan in effect at the time 
she or he became disabled. Thus, Doug's disability pension and the rights of his beneficiaries are 
governed by Ordinances 0-99-32 and 0-2001-08. 

Section 16-228A{a}(3) of .Ordinance 0-99-32 states that a service-connected disability 
benefit is paid monthly until the recipient reaches normal retirement age, at which time it is 
recomputed as though the recipient had continued working for the TFD is his last position and 
pay step. Section 16-489 of Ordinance 2001-08 (apparently the section numbers were changed 
by the codifiers in the interim) sets the applicable normal retirement as 25 vesting credits, 
regardless of age. Section 16-193A states that one vesting credit is earned for each year of 
service. Section 16-196A(b)(4) states that service is not broken, and thus service continues, 

. 

. 

while a participant is receiving a d_isability benefit. Section 16-228A(a)(4) makes clear that a 
participant receiving disability benefits, upon reaching normal retirement age, receives "vesting 
credits for each year of service-connected disability benefits." 

Thus, on May 1, 2012, the first of the month after Doug had earned 25 vesting credits 
Doug reached normal retirement age. Sec. 16-228A(a)(4) states in relevant part that, {{upon 
reaching normal retirement age, participant's benefit shall be either nor'T'al retirement 
benefit, with vesting credits for each year of service-connected disability benefits and average 
final compensation based upon the base wage rates paid by the city during the period of the 
participant's disability for the participant's last position and step or the benefit amount· 
[previously received] whichever is greater, continuing as provided by the retirement benefit 
option selected by the participant." 

So beginning in May 2012, Doug should have received either the same disability benefit 
he was receiving or a benefit calculated as though he continued working in his same rank and 
step through April 30, 2012, whichever is greater. The benefit rates so calculated are those that 
were set forth in section 16-233A(1) of Ordinance 0-99-32 {3% for pt 15 years; 4% for next 10 

'years, 3% thereafter). We will assume that re"'.calculated normal retirement benefit based upon 
approximately 25 years of service and the wages in effect in 2012 was higher. 

Since Doug did not select an optional form is benefit, the standard ten year certain benefit 
established by section 16-222A, commencing May 1. 2012, applies. 

Thus, Elizabeth, as his designated beneficiary, is entitled to the remainder of the ten year 
certain benefit (so the last payment will be for April 2022) plus the difference between the 
amounts of the normal retirement benefit due and the benefits paid to Doug from May 2012 

2 
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until the higher normal retirement benefit begins to be paid to her. Should Elizabeth not survive 
until April 2022, then any payments remaining from the time of her death through April 2022 
would be paid to Doug's son XXXX as the contingent beneficiary. 

We recommend that the actuary compute the amount of the normal retirement benefit, 

paya_ble beginning May 2012, based upon the benefit rates in Ordinance 0-99-32. Assuming that 

the trustees will approve the revised benefit when they next nieet on May 16th and that 

payment of the revised benefit will begin in June 2018, the actuary should also compute any 

retroactive amounts due� plus interest, assuming that the retroactive check will also be paid on 

June 15t
. You should also notify the Elizabeth of the date and time of the May 16th meeting, 

provide her with the calculations and a copy of this opinion in advance, and remind both her 

and  to keep the pension office apprised of any address changes. 

Elizabeth may ask that some payments be· made before June in order to meet her financial 

needs. Assuming that the normal retirement benefit will be greater than the disability benefits 

that the Fund has been paying and that you are satisfied that Elizabeth is the same person 

designated on Doug's DOB, the April and May disability benefits ·(in the amount that Doug was 

receiving) can paid to her with the chairman's approval so she'll have some income until the 

trustees meet in May. 

We have not addressed whether a cost of living adjustment is payable. Section 16-232A(c) 

of the ordinance provides for an annual one-time non-cumulative 2% COLA paid only for any 

year that the Fund had sufficient actuarial gain. That COLA may have been modified or replaced 
in later ordinances if those ordinances specifically had retroactive effect. We also have not 

addressed the coding of the 1099-Rs to be issued to Elizabeth next.year ... Should.you .. requir-e. .. 

advice on these matters, we're here for you. 

Bob Sugc,rman 

SUGARMAN & SUSSKIND 

100 MIRACLE MILE, SUITE 300 
CORAL GABLES, FL�RIDA 33134 
(305)529-2801- Main
{954)327-2878- Broward
{305)447-8115 - Fax

Email: sugarman@sugarmansusskind.com 

Tmpf:opin, disa 

From: Nora Carles (mailto:Nora.Carles@tamarac.org1 
Sent: Friday, March 9, 2018 5:28 PM. 
To: Robert Sugarman <Sugarman@sugarmansusskind.com>; Pedro Herrera <PHerrera@sugarmansusskind.com> 
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CITY OF TAMARAC FIREFIGHTERS' P:ENSION:PLAN 

Normal Retirement Benefit Calculatio:ri 

1. Na�e Douglas Griffith 
xxx-xx-xxxxSocial Security Number

2. Date of Birth
Date of Hire · April 6, 1987

October 19, 2001
October 20, 2001

·May 1, 2012

3. 

4. 

5.' 

6. 

7. 

8. 

9. 

10. 

: Date of Employment Termination 
. Starj: Date of Pisability Retirement . ·· 
N o:t:n::ial Retirement Date 

Service · 25.000000 years (100% vested)
. (based on years and completed months during ihe periOd April 6, 1987 through October:19, 2001 assuming that
Mr. Griffith was employed continuously during this period plus the period jot his disability retirement)

A.verage Fi_nal Compensatfon: ·

· a. Compensation for the period May 1, 2007 through-t>ecember.31, 200_ 7

(based on_ aprojectedsalary of$75,425.15 on an annualized basis for 245 days)

. b. Compensation for the period January 1, 2008 through December: 31, 2008 
. c. Compensation for the period January 1, 2009 through December 31, 2009 
d. Compensation for the period January 1, 2010 through December 31, 2010
e; · Compensation for the period January 1, 2011. through December_ 3 t, 2011
f. Compeilsatiop. for the period January 1, 2012 through April 30,2012

(bdsed on a projected falary of $80,777.64 on an annualized basis for JU days)
g. . Average monthly final c.ompensation

Accrued Monthly Retirement Benefit 
((3% x j 5 years of service + 4% xi O years of service) x average final compensation) 

Average Monthly-Compensation for the Last Position and Pay Step 

· MoiJ.thly Long�Term Disability:Benefit

$50,627.84 

$78,440.54 
$80,777.64 
$80,777.64 
$ 80�777.64 
$26,705.18 

$6,635.11 

$5,639.84 

$ 6,731.47 

$ 0�00 

Monthly Social Security Benefit · $ 0.00

M011thly Workers' Compensation Benefit $ 0.00 

Section 16-497(2) Benefit $5,048.60 
(item 6. offset by long-term disability., social security, and workers' compensation benefits, to ci maximum of 7 5% 
anci a min}mum of 42% of item 6.; the offs�tfor workers' compensation bene.fi_ts will be limited to the ·amount that 
the total of the Wdtkers' compensation benefit plus the disabili-ty benefit payable from the.plan exceeds item 6.) 

11. Monthly Normal Retirement BenefitEffective May 1, 2012 $ 5;639.84
(greczter. of item 5. and item 1 O.,· but not less ·than the amount payable prior to normal retirement, and payable as ·a
10-year certain and life ann�ity)
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Elizab�th ' .. Bush 
,,-�-··--- - .... 

.om: 

Sent: 
To: 

Subject: 

Hi Pedro 

( 

Elizabeth Bush < lbush@neba�fl.com > 
Wednesday, December 18, 2013 1:55 PM 
Pedro A. Herrera (pherrera@sugarmansusskind.com) 
City of Tamarac Firefighters Pension Fund - Griffiths 

Just a little background of the retiree that came to the meeting asking for a COLA. He called me a couple of weeks ago 
asking for the COLA and I read the section ot'the Ordinance to him so he would understand what the rules are. He told 
me at that time he. wanted to come to the meeting to ask the Trustees to consider giving him a COLA. If you prepare a 
template letter I will be more than happy to print it on the Pension Fund letterhead and mail it to Mr. Griffith. 

Let me know if you have any questions or need any .additional information. 

Thanks 

Liz 
Elizabeth Bush, Vice President 
Retirement Plan Operations 
NEBA, Inc. 
2010 NW.150th Ave., Ste. 100 
Pembroke Pines, FL 33028 

954.266.6322 

Fax: 954.266.2079 
800.842;5899 

Visit us on the web at www.nebainc.com! 

�Oj� �� tfb: 10/p_ojoJ 

This e-mail, and any attachments thereto, is intended only for use by the addressee(s) named herein and may contain legally privileged and/or confidential information. ffyou are 
not the intended recipient of this e-mail (or the person responsible for delivering this document to the intended recipient), you are hereby notified that any dissemination, 
distribution, printing or coping of this e-mail, and any attachment thereto, is strictly prohibited. If you have received this e-mail in error, please respond to the individual sending 
the message, and permanently delete the original and any copy of the e-mail and printout thereof. 
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CITV OF TAMARAC FIREFIGHTERS; PENSION PLAN
Se·rvice-Connected Disab.Uity Benefit Calculatio1t'

l. Name·· 

Soc_ial St;,curi_tY' Number
· 2·.· Date of Birth · 

DatcofHirc 
Dat� of Employment Tenni�ation . 
Effective-Date tb�-Disability Benefits

.

.

. 
Octo j 
Ootober·?O, 2Q0l

. . . . 

· J� · �ervice . 

. , 

. 14-4 yeArs: (1QO% VP..lited) 
(ba:v�d on years and �ompleted mont/Js ·duri>�g rhe perJ(Jd April 6, 1987 thrcugh <;Jct()be/ 19, 2t)OJ f!$.SUmtng that

·. ·, M_r. Gr!l/ith wa-s emplo)l(Jd·continuaualy durl11g !his pf!n"ad) 
4. Average �inaI comp�nsatf�n: . 

. . 

a.. Cc,:,111,Pcns�t'.ion for tho period Ootober 201 1996 t)lrough Dei.cam.her 31. 1996 $ l0,.458.17 
(ha.wit.I on the auwnpttan thtir Mr. Griffith earned $52.434. I j iman a11riu.t1/ized basis for iJ dqy.f) 

b. Compensation f.ortbe period-January l� ·1997 through D�nibc� :H • .1997 . · $52,527.55.
c. Comp�ation fe>r the -peri® January-17 1998 through Deoemb$' 31� 199� $ 54,213.40 
d'. Compensation -tortbe period January 1; 1999 �ughD�ber 31, 1999 $ j2:,088.8�
c. . Compensation fqr �e period Jattuary t· ?.000 through December 3 l� 2000 . $ 53,093.-54 
f. CompeJJS�on f�r_tht period January 1, 2001.�ugh October 19� 2001 .. $ 46,125.45 ·

(tnalw:Jtng $219.3.f. ofpald accumulatedvaclilton hour.\"). . · . 
.g, Average_ rt1onthly final compensation $. 4,475.12

- 5.. · Accrued M�nthlyJletir�ment Benefit ·. . S 1,944$�68
(3% xflrst -15 years of se�lce + 4% x nci;t J lJ year.., qf sen,rce + J% x iarvt,·11 111 �(;��.s qf 25 JJ1$r:rr.t, 

. nll m1,ltiplied b.v erttel'/11.efinal compensation) · · · 
6. Average Moiii111y ·c!'.lmpens�fion for the Last Position and Pay Step · �
7. Mo� Lt)�T�r� DisablUty BCllefit . 

. . .· 
· $ 0,00 

8. Mo�thly S_oeial Se�nrity Benefit· _ ... -
·
· _____ :.$ o.oo-..

9 •.• : 1\fonthly Work�; (;:ol!lpeiisation Benefit G-k� tbllJI s 1,116air: 
10. Section 1�497(2)Benelit _ _ 

. ·-··-··-- . - . S 3,3Sojs-')
. (itm 6. Q.ffiP.I hy inns:j-term disabili(Vt social security, and workers' compensatton bsnefit .. 'f, ID f1 ·mum of7S% 
and a minimum cf 42% of Item 6..-· the. offset for workers' compensatf()n heMftts will be limited to t}Je amounr 1hai-. 

· tl,e lotaio}thil worklrs' cpmfl!l'l.r-nlfnn benefit plus tha dlStJhiitiv benefit payable frm1f the. plan exceeds item 6.) · 

. · iJ.� Se.rvi�e--Conne�ted Disability Benefit as of October 20, iooi S 3�50,68.
· -�featerojitems. andftein 10.)' · . . . .

. . . 

NOTE: The service-conne�. �isability·benetit shown· above is payable· an{Y unti� the earlier of ·.
. May 1� �V12 · (the partloip.ant"s nOIIllfil 1¢frCJ.U�t date). or. �e· later of_ the participattt's 

· de� or qotober 191\ ·2011,. · _ ·. · . · · · .. · · . · . 
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CITY OF TAMARAC FIREFIGHTERS' PENSION TRUST FUND 
BOARD OF TRUSTEES REGULAR MEETING 

February 20, 2019 

The regular meeting of the Board of Trustees of the City of Tamarac Firefighters' Pension Trust 
Fund was held on February 20, 2019 at 9:00 am at Tamarac City Hall. 

Item I. 

Item II. 

Item Ill. 

Item IV. 

Call to Order 

Mr. Korte called the meeting to order at 9:05 am and the business of the 
Trust was transacted in the following order. 

Roll Call 

Roll call was completed. Those in attendance were as follows: 

Trustees: 
Steven Korte, Chairperson 
Peter Prior 
James Hayes, Jr. 
Brian Neff 

Others Present: 
Pedro Herrera, Sugarman & Susskind 
Scott Owens, Graystone Consulting 
Nora Carles, City of Tamarac 
Nancy Rivera, City of Tamarac 

Absent: 
Omar Jirau, Secretary 

Public Comments 

Mr. Korte advised that any member of the public was welcomed to be heard at this 
time. There being no members of the public in attendance to be heard, Mr. Korte 
moved on to the next agenda item. 

. Minutes 

The Board of Trustees reviewed the minutes of the October 25, 2018 regular 
meeting of the Board of Trustees. 

There was a MOTION made by Mr. Hayes and seconded by Mr. Prior to 
approve the October 25, 2018 regular meeting minutes as written. MOTION 
PASSED UNANIMOUSLY. 
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STATE OF FLORIDA 
DMS�ON OP ADMINISTRATIVE HE.A.RINGS 

OFFICE OF THE JUDGE OF COMPENSATION CLAIMS 
DISTRICT "J1' 

Case No.: 97-002482FLD 
Case No.: 91-00301 lFLD 

CLAIMANT: 
DOUGLAS GRIFFITH 

EMPLOYER: 
ClIT OF TAIVIARAC

7525 N.W .. 88th Avenue 
Tamarac, FL 33321-2401 

EMPLOYER: 
FLORIDA MUNICIPAL INSURANCE TRUST 
P. 0. Box 583135
Orlando., FL 32853

D/A: 01/31/97 

D/ A: 7 /12/91 

REPRESEN1ED BY: 

, 

BARRY LERNER, ESQ. 
BARNETT & .LERNER, P.A. 
225 E. Dania Beach Blvd. 
Suite #202 
Dania Beach, FL 33004 

REPRESENTED BY: 
WlLLIAM E. PLATOW, J'.SQ. 
JOHNSON, ANSELMO, MURDOCH, 
BURKE & GEORGE, P.A. 
790 E. Broward Blvd. 
Suite 400 

· Fort Lauderdale, FL 33301

. . 

ORDER APPROVING JOINT STIPUIATION ON ATIORNgY'S FEBS AND COSTS 
AND RESOLVJNG ALL QtITSTANDING ISSUES 

: . :� \· 
. .,·· 

.-· ! ... � .. 
� 

_i; 

· ... - .. 
_.,: 

b\,; 
'}J:1'

J

2 
TIIlS CAUSE having come on to be heard before the undersigned Judge of r-; \ .:· - .. : .:.{:; •· .� .. --i : - �'.-· .. � .�- ...... .. 

Compensation Claims, upon the Stipulation of the parties, and the Coun having reviewed the 
. 

Stipulation and being othexwi.se fully advised i� the premises, it is.hereby 

Pleading: Order on Joint Stipulation on Attorney ·s Fees and Costs and Resolving Issues 
OJCCNos: 97-002482FLD & 99-003731FLD 
Page 1 of 2 
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STATE OP FLORIDA 
DIVISJON OF ADMINISTRATIVE HEA..R.INGS 

OFFICE OF TI-IE mDGE OF C0:MPENSATI0N CLAlMS 
DISTRICT "J" 

Case No.: 97-002482FLD 

· Case No .. : 91-00301 lFLD

CLAIMANT: 
DOUGLAS GRJFFITH 

EMPLOYER: 
Cl1Y OF TAMARAC 
7525.N.W. 88th Avenue 
Tamarac, PL 33321·2401 

EMPLOYER: 
FLORIDA !vtUNICIPAL INSURANCE TRUST 
P, 0. Box 583135 
Orlando, PL 32853 

D/A: 01/31/97 
D/ A: 7 /12/91 

REPRESENTED BY: 
BARRYLERN�

., 
ESQ. 

BARNETT & LERNER, P.A. 
225 E. Dania Beach Blvd. 
Suite #202 
Dania Beach, FL 33004 

REPRESENTED BY: 
VvILI.JAM E. PLI\TOW, ESQ. 
JOHNSON, ANSELMOJ MURDOG{. 
BURKE & GEORGE, P.A. 

790 E. Broward Blvd. 
Suite 400 
Fort LauderdaJe, FL 33301 

ORDER UNDER SECTION 440.20(11)(c), (d) & (e), FLORJDA STATUTES(2002) 

Pursuant to Section 440.20(11) (c), (d) 8c (e), Florida Statutes(2002), the parties have 
reached a settlement agreement. After revieWing the att�ched documentation, the 
undersigned Judge finds that: 

1. The amount of attorney's fees as e\iidenced in the attached Attorney Fee Data
Sheet and supporting c;locumentation meets the requirements of rhe Florida Workers' 
Compensation Law; 

Puadmg: 

OJCCNos, 

Page J o/2 

Ol'der Under S1:c.rion 440.20(1 l)(c),(a) & (e), Floridtl Staturer 
97-OOU82FLD & 99-O03731FL/J

/ 

• • I 

� _'1. 
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STATE OF FLORIDA 
DMSION OF ADMINISTRATIVE HEARINGS 

· OFFICE OF THE JUDGE OF COMPENSATION CIAIMS
DISTRICT "J" 

Case No.: 99-0O3731FLD 

CLAlMANT: 
DOUGLAS GRIFFITH 

.  

' 

EMPLOY'ER: 
CITYOFTAMARAC 
7525 N.W. 88thAvenue 
Tamarac, FL 33321-2401 

EMPLOYER: 
FLOR1DA MUNICIPAL INSURANCE TRUST 
P. 0. Box 583135
Orlando, FL 32853

/ 
D/A: 2/11/99; 7/lc/;99 

REPRESENTED BY: 
BARRY LERNE� ESQ. 
BARNETT 8c LERNER, P.A • 
225 E. Dania Beach Blvd. 
Suire #202 
Dania Beach1 FL .33004 

REPRESENTED BY: 
WILLIAM E. PI.ATOW, ESQ. 
JOHNSON, ANSELMO,. MUR.DOCH1

BURKE & GEORGE, P.A. 
790 E. Broward Blvd. 
Suire 400 
Fort Lauderdale, FL 33301 

OR.DER UNDE:R SECTION 440.20(11J(c), (d) & (e) > FLORIDA STATUTES(2O02) 

Pursuant to Section44O.2O(11)(c), (d) & (e),FloridaStaru.tes(2002), the parties have 
reached· a settlement agreement. After reviewing the attached documentation, the 
undersigned Judge finds that: 

1. The amount of attorney's 'tees as evidenced in the attached Attorney Fee·Data
Sheet and. supporting documentation meets the req\}irements of the Florida Workers:
Compensation Law; 

· · 

2.. The settlement allocation provides for the appropriate recovery of child 
support arrearages, if any exists, as evidence by the supporting documentaj;..:�, 

P(ctJding: 
OJCCNos. 
Paft J of] 

Order Under Section ,U0.20(1 l)(c).(d) &: (e). Fforida Sratutes 

PS-00373/FLD / 

·' I • , • •• 

·'· I '.·,., 

. J. \\ 
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