
Consolidated report prepared for CSR Board of Trustees

Executive Summary
as of April 30, 2024
Executive Summary

Asset Allocation Review
Value on 04/30/2024 ($) % of Portfolio

407,349,286.33 25.64CashA
407,349,286.33 25.64Cash

1,025,031,138.03 64.50Fixed IncomeB
994,182,613.62 62.56US

30,848,524.41 1.94International

156,594,065.93 9.86EquityC
99,746,424.43 6.28US

56,847,641.50 3.58International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,588,974,490.29 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

B

A

Expected Cash Flow
$ Millions

Taxable income

May
2024

Jun Jul Aug Sep Oct Nov Dec Jan
2025

Feb Mar Apr
2025

0.0
1.0
1.9
2.9
3.9
4.8
5.8

Total taxable income: $35,264,542.41
Total expected cash flow: $35,264,542.41
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

$156,594,065.93Total equities:

EM  Core 10.22%

Dev Mkts  Core 26.08%

LC Value 20.15%

SMC Core 6.07%

MC Core 9.96%

LC Core 8.02%

LC Growth 19.50%

Credit Quality of Bond Holdings

37 55.24Aaa/AAA/AAAA 783,147,114.71

27 6.68Aa/AA/AAB 95,150,516.40

39 8.40A/A/AC 119,757,040.01

37 5.97Baa/BBB/BBBD 85,205,390.67

72 5.15Non-investment gradeE 73,801,430.56

0 0.00Certificate of depositF 0.00

31 18.58Not ratedG 263,707,245.68

Total 100%$1,420,768,738.03243

Effective credit rating
% of
port.

Value on
04/30/2024 ($)Issues

Accrued interest, if any, has been included in the total market value.
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Consolidated report prepared for CSR Board of Trustees

Executive Summary
as of May 31, 2024
Executive Summary

Asset Allocation Review
Value on 05/31/2024 ($) % of Portfolio

324,854,707.92 20.17CashA
324,854,707.92 20.17Cash

1,043,543,306.11 64.78Fixed IncomeB
1,012,556,076.75 62.86US

30,987,229.36 1.92International

242,411,126.05 15.05EquityC
155,400,612.16 9.65US

87,010,513.89 5.40International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,610,809,140.08 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

B

A

Expected Cash Flow
$ Millions

Taxable income

Jun
2024

Jul Aug Sep Oct Nov Dec Jan
2025

Feb Mar Apr May
2025

0.0
1.0
1.9
2.9
3.8
4.8
5.7

Total taxable income: $36,709,006.55
Total expected cash flow: $36,709,006.55
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

$242,411,126.05Total equities:

EM  Core 9.76%

Dev Mkts  Core 26.13%

LC Value 19.95%

SMC Core 5.97%

MC Core 9.89%

LC Core 7.97%

LC Growth 20.33%

Credit Quality of Bond Holdings

41 52.73Aaa/AAA/AAAA 715,843,536.84

37 7.17Aa/AA/AAB 98,067,843.44

39 8.83A/A/AC 120,489,380.12

37 6.28Baa/BBB/BBBD 85,973,732.93

72 5.40Non-investment gradeE 74,282,325.42

0 0.00Certificate of depositF 0.00

31 19.59Not ratedG 266,304,087.37

Total 100%$1,360,960,906.11257

Effective credit rating
% of
port.

Value on
05/31/2024 ($)Issues

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

Report created on: June 03, 2024
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Consolidated report prepared for Board of Trustees of the

Executive Summary
as of June 30, 2024
Executive Summary

Asset Allocation Review
Value on 06/30/2024 ($) % of Portfolio

247,244,966.91 15.20CashA
247,244,966.91 15.20Cash

1,055,250,414.93 64.86Fixed IncomeB
1,022,827,013.95 62.87US

32,423,400.98 1.99International

324,350,824.64 19.94EquityC
207,814,672.96 12.77US

116,536,151.68 7.17International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,626,846,206.48 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C A

B

Expected Cash Flow
$ Millions

Taxable income

Jul
2024

Aug Sep Oct Nov Dec Jan
2025

Feb Mar Apr May Jun
2025

0.0
1.0
1.9
2.9
3.9
4.9
5.8

Total taxable income: $38,138,708.34
Total expected cash flow: $38,138,708.34
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

$324,350,824.64Total equities:

EM  Core 9.98%

Dev Mkts  Core 25.95%

LC Value 20.24%

SMC Core 6.14%

MC Core 9.98%

LC Core 7.92%

LC Growth 19.79%

Credit Quality of Bond Holdings

40 49.61Aaa/AAA/AAAA 639,893,272.13

37 7.58Aa/AA/AAB 98,691,603.63

39 9.34A/A/AC 121,278,088.65

38 6.71Baa/BBB/BBBD 87,446,821.26

73 5.74Non-investment gradeE 74,979,268.73

0 0.00Certificate of depositF 0.00

35 21.03Not ratedG 271,474,960.53

Total 100%$1,293,764,014.93262

Effective credit rating
% of
port.

Value on
06/30/2024 ($)Issues

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

Report created on: July 01, 2024
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Consolidated report prepared for Cincinnati Southern Railway
Group CSR

Executive Summary
as of July 31, 2024
Executive Summary

Asset Allocation Review
Value on 07/31/2024 ($) % of Portfolio

167,476,599.97 10.13CashA
167,476,599.97 10.13Cash

1,072,720,031.86 64.88Fixed IncomeB
1,039,981,808.07 62.90US

32,738,223.79 1.98International

413,264,603.87 24.99EquityC
265,994,899.06 16.08US

147,269,704.81 8.91International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,653,461,235.70 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C
A

B

Expected Cash Flow
$ Millions

Taxable income

Aug
2024

Sep Oct Nov Dec Jan
2025

Feb Mar Apr May Jun Jul
2025

0
1
2
3
4
5
7

Total taxable income: $39,988,582.57
Total expected cash flow: $39,988,582.57
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

$413,264,603.87Total equities:

EM  Core 9.75%

Dev Mkts  Core 25.89%

LC Value 20.56%

SMC Core 6.55%

MC Core 10.25%

LC Core 8.02%

LC Growth 18.98%

Credit Quality of Bond Holdings

41 45.43Aaa/AAA/AAAA 558,292,366.46

39 8.93Aa/AA/AAB 110,806,083.81

39 9.91A/A/AC 122,367,262.75

37 7.08Baa/BBB/BBBD 87,609,182.98

75 6.21Non-investment gradeE 77,104,649.59

0 0.00Certificate of depositF 0.00

37 22.45Not ratedG 275,883,686.27

Total 100%$1,232,063,231.86268

Effective credit rating
% of
port.

Value on
07/31/2024 ($)Issues

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

Report created on: August 01, 2024
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Consolidated report prepared for Cincinnati Southern Railway
Group CSR

Executive Summary
as of August 31, 2024
Executive Summary

Asset Allocation Review
Value on 08/31/2024 ($) % of Portfolio

89,636,658.92 5.33CashA
89,636,658.92 5.33Cash

1,087,835,642.05 64.74Fixed IncomeB
1,054,836,157.19 62.77US

32,999,484.86 1.97International

502,968,544.64 29.93EquityC
322,800,274.13 19.21US

180,168,270.51 10.72International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,680,440,845.61 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

A

B

Expected Cash Flow
$ Millions

Taxable income

Sep
2024

Oct Nov Dec Jan
2025

Feb Mar Apr May Jun Jul Aug
2025

0
1
2
4
5
6
7

Total taxable income: $41,685,156.30
Total expected cash flow: $41,685,156.30
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

$502,968,544.64Total equities:

EM  Core 9.67%

Dev Mkts  Core 26.15%

LC Value 20.65%

SMC Core 6.27%

MC Core 10.03%

LC Core 8.11%

LC Growth 19.12%

Credit Quality of Bond Holdings

40 41.19Aaa/AAA/AAAA 479,391,371.42

41 10.17Aa/AA/AAB 119,112,896.87

38 10.20A/A/AC 119,589,248.06

38 7.88Baa/BBB/BBBD 92,471,255.23

75 6.60Non-investment gradeE 77,923,802.66

0 0.00Certificate of depositF 0.00

39 23.96Not ratedG 279,243,067.80

Total 100%$1,167,731,642.05271

Effective credit rating
% of
port.

Value on
08/31/2024 ($)Issues

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

Report created on: September 03, 2024
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Consolidated report prepared for Cincinnati Southern Railway

Executive Summary
as of September 30, 2024
Executive Summary

Asset Allocation Review
Value on 09/30/2024 ($) % of Portfolio

16,694,899.95 0.98CashA
16,694,899.95 0.98Cash

1,093,531,562.56 64.19Fixed IncomeB
1,060,118,277.97 62.23US

33,413,284.59 1.96International

593,408,595.62 34.83EquityC
378,215,688.37 22.20US

215,192,907.25 12.63International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,703,635,058.13 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

A

B

Expected Cash Flow
$ Millions

Taxable income

Oct
2024

Nov Dec Jan
2025

Feb Mar Apr May Jun Jul Aug Sep
2025

0
1
3
4
5
7
8

Total taxable income: $43,471,666.66
Total expected cash flow: $43,471,666.66
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

EM Core 10.35%

Dev Mkts Core 25.91%

SC Core 6.09%

MC Core 10.09%

LC Core 7.88%

LC Growth 19.93%

LC Value 19.75%

Credit Quality of Bond Holdings

39 36.88Aaa/AAA/AAAA 402,557,850.10

41 10.86Aa/AA/AAB 118,909,787.51

37 10.68A/A/AC 117,213,346.13

39 8.57Baa/BBB/BBBD 93,890,552.91

76 7.03Non-investment gradeE 77,515,898.01

0 0.00Certificate of depositF 0.00

42 25.98Not ratedG 283,444,127.91

Total 100%$1,093,531,562.56274

Effective credit rating
% of
port.

Value on
09/30/2024 ($)Issues

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

Report created on: October 01, 2024
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Consolidated report prepared for Cincinnati Southern Railway

Executive Summary
as of October 31, 2024
Executive Summary

Asset Allocation Review
Value on 10/31/2024 ($) % of Portfolio

16,268,597.50 0.98CashA
16,268,597.50 0.98Cash

994,518,302.53 59.64Fixed IncomeB
960,640,805.87 57.61US

33,877,496.66 2.03International

656,594,591.66 39.38EquityC
420,327,111.40 25.21US

236,267,480.26 14.17International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,667,381,491.69 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

A

B

Expected Cash Flow
$ Millions

Taxable income

Nov
2024

Dec Jan
2025

Feb Mar Apr May Jun Jul Aug Sep Oct
2025

0
1
3
4
6
7
9

Total taxable income: $45,095,417.00
Total expected cash flow: $45,095,417.00
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

EM Core 10.02%

Dev Mkts Core 25.96%

SC Core 5.91%

MC Core 9.94%

LC Core 7.95%

LC Growth 20.25%

LC Value 19.97%

Credit Quality of Bond Holdings

42 32.12Aaa/AAA/AAAA 318,911,672.13

40 11.44Aa/AA/AAB 114,075,576.05

37 11.89A/A/AC 118,569,887.41

41 9.66Baa/BBB/BBBD 96,309,865.24

74 7.49Non-investment gradeE 74,993,032.22

0 0.00Certificate of depositF 0.00

44 27.40Not ratedG 271,658,269.48

Total 100%$994,518,302.53278

Effective credit rating
% of
port.

Value on
10/31/2024 ($)Issues

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

Report created on: November 01, 2024
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Consolidated report prepared for Cincinnati Southern Railway

Executive Summary
as of November 30, 2024
Executive Summary

Asset Allocation Review
Value on 11/30/2024 ($) % of Portfolio

18,223,329.83 1.07CashA
18,223,329.83 1.07Cash

922,696,844.04 54.09Fixed IncomeB
888,731,769.77 52.10US

33,965,074.27 1.99International

764,920,039.30 44.84EquityC
491,549,701.81 28.81US

273,370,337.49 16.03International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,705,840,213.17 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

A

B

Expected Cash Flow
$ Millions

Taxable income

Dec
2024

Jan
2025

Feb Mar Apr May Jun Jul Aug Sep Oct Nov
2025

0
2
3
5
7
8

10

Total taxable income: $46,605,716.26
Total expected cash flow: $46,605,716.26
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

EM Core 9.83%

Dev Mkts Core 25.91%

SC Core 6.11%

MC Core 10.20%

LC Core 7.99%

LC Growth 19.88%

LC Value 20.08%

Credit Quality of Bond Holdings

41 26.10Aaa/AAA/AAAA 240,485,713.07

41 12.65Aa/AA/AAB 117,187,836.80

37 12.87A/A/AC 118,721,937.54

40 10.42Baa/BBB/BBBD 96,421,960.57

76 8.21Non-investment gradeE 76,366,237.26

0 0.00Certificate of depositF 0.00

48 29.76Not ratedG 273,513,158.79

Total 100%$922,696,844.04283

Effective credit rating
% of
port.

Value on
11/30/2024 ($)Issues

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

Report created on: December 02, 2024
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Consolidated report prepared for Cincinnati Southern Railway

Executive Summary
as of December 31, 2024
Executive Summary

Asset Allocation Review
Value on 12/31/2024 ($) % of Portfolio

18,820,856.22 1.13CashA
18,820,856.22 1.13Cash

821,903,779.85 49.43Fixed IncomeB
784,966,832.67 47.21US

36,936,947.18 2.22International

822,082,031.46 49.44EquityC
522,008,805.50 31.39US

300,073,225.96 18.05International

0.00 0.00CommoditiesD
0.00 0.00Non-TraditionalE
0.00 0.00OtherF

Total Portfolio $1,662,806,667.53 100%
Balanced mutual funds and Insurance & Annuity products are allocated in
the 'Other' category

C

A

B

Expected Cash Flow
$ Millions

Taxable income

Jan
2025

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2025

0
2
4
6
7
9

11

Total taxable income: $49,982,015.74
Total expected cash flow: $49,982,015.74
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity Capitalization and Style

EM Core 10.18%

Dev Mkts Core 26.32%

SC Core 6.12%

MC Core 10.03%

LC Core 7.90%

LC Growth 19.75%

LC Value 19.70%

Credit Quality of Bond Holdings

40 17.45Aaa/AAA/AAAA 143,729,552.59

42 14.18Aa/AA/AAB 117,451,967.22

38 14.74A/A/AC 121,479,061.54

41 11.76Baa/BBB/BBBD 97,252,131.04

75 8.87Non-investment gradeE 73,553,762.93

0 0.00Certificate of depositF 0.00

52 32.99Not ratedG 270,334,644.54

Total 100%$823,801,119.85288

Effective credit rating
% of
port.

Value on
12/31/2024 ($)Issues

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

Report created on: January 02, 2025
Page 2 of 8



Important Information About This ReportDisclosures Applicable to Accounts at UBS Financial Services Inc.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Report created on: May 01, 2024
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Disclosures Applicable to Accounts at UBS Financial Services Inc. (continued)

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

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

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

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

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

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

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

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

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

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

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

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

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

Performance Start Date Changes: The Performance Start Date for accounts marked with a '^' have changed.
Performance figures of an account with a changed Performance Start Date may not include the entire history of
the account. The new Performance Start Date will generate performance returns and activity information for a
shorter period than is available at UBS FS. As a result, the overall performance of these accounts may generate
better performance than the period of time that would be included if the report used the inception date of the
account. UBS FS recommends reviewing performance reports that use the inception date of the account because
reports with longer time frames are usually more helpful when evaluating investment programs and strategies.
Performance reports may include accounts with inception dates that precede the new Performance Start Date
and will show performance and activity information from the earliest available inception date.
The change in Performance Start Date may be the result of a performance gap due to a zero-balance that
prevents the calculation of continuous returns from the inception of the account. The Performance Start Date
may also change if an account has failed one of our performance data integrity tests. In such instances, the
account will be labeled as 'Review Required' and performance prior to that failure will be restricted. Finally, the
Performance Start Date will change if you have explicitly requested a performance restart. Please contact your
Financial Advisor for additional details regarding your new Performance Start Date.

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

Important information on options-based strategies: Options involve risk and are not suitable for everyone.
Prior to buying or selling an option investors must read a copy of the Characteristics & Risks of Standardized
Options, also known as the options disclosure document (ODD). It explains the characteristics and risks of
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Disclosures Applicable to Accounts at UBS Financial Services Inc. (continued)

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

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

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

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

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

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

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

This information is supplied by Morningstar, Inc. on a daily basis to UBS FS based on data supplied by the fund
which may not be current. Mutual funds change their portfolio holdings on a regular (often daily) basis.
Accordingly, any analysis that includes mutual funds may not accurately reflect the current composition of these

funds. If a fund's underlying holding data is not available, it will be classified based on its corresponding overall
Morningstar classification. All data is as of the date indicated in the report.

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

Ineligible Assets: We require that you hold and purchase only eligible managed assets in your advisory
accounts. Please contact your Financial Advisor for a list of the eligible assets in your program. These reports may
provide performance information for eligible and ineligible assets in a fee-based program. Since ineligible assets
are not considered fee-based program assets, the inclusion of such securities will distort the actual performance
of your advisory assets. As a result, the performance reflected in this report can vary substantially from the
individual account performance reflected in the performance reports provided to you as part of those programs.
For fee-based programs, fees are charged on the market value of eligible assets in the accounts and assessed
quarterly in advance, prorated according to the number of calendar days in the billing period. Neither UBS nor
your Financial Advisor will act as your investment adviser with respect to Ineligible Assets.

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

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

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

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

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

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

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

Bond Rating: These ratings are obtained from independent industry sources and are not verified by UBS FS.
Securities without rating information are left blank. Rating agencies may discontinue ratings on high yield
securities.

NR: When NR is displayed under bond rating column, no ratings are currently available from that rating agency.

High Yield: This report may designate a security as a high yield fixed income security even though one or more
rating agencies rate the security as an investment grade security. Further, this report may incorporate a rating
that is no longer current with the rating agency. For more information about the rating for any high yield fixed
income security, or to consider whether to hold or sell a high yield fixed income security, please contact your
financial advisor or representative and do not make any investment decision based on this report.

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

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

Tax Status: "Taxable" includes all securities held in a taxable account that are subject to federal and/or state or
local taxation. "Tax-exempt" includes all securities held in a taxable account that are exempt from federal, state
and local taxation. "Tax-deferred" includes all securities held in a tax-deferred account, regardless of the status
of the security.

Cash Flow: This Cash Flow analysis is based on the historical dividend, coupon and interest payments you have
received as of the Record Date in connection with the securities listed and assumes that you will continue to
hold the securities for the periods for which cash flows are projected. The attached may or may not include
principal paybacks for the securities listed. These potential cash flows are subject to change due to a variety of
reasons, including but not limited to, contractual provisions, changes in corporate policies, changes in the value
of the underlying securities and interest rate fluctuations. The effect of a call on any security(s) and the
consequential impact on its potential cash flow(s) is not reflected in this report. Payments that occur in the same
month in which the report is generated -- but prior to the report run ("As of") date -- are not reflected in this
report. In determining the potential cash flows, UBS FS relies on information obtained from third party services it
believes to be reliable. UBS FS does not independently verify or guarantee the accuracy or validity of any
information provided by third parties. Although UBS FS generally updates this information as it is received, the
Firm does not provide any assurances that the information listed is accurate as of the Record Date. Cash flows
for mortgage-backed, asset-backed, factored, and other pass-through securities are based on the assumptions
that the current face amount, principal pay-down, interest payment and payment frequency remain constant.
Calculations may include principal payments, are intended to be an estimate of future projected interest cash
flows and do not in any way guarantee accuracy.

Expected Cash Flow reporting for Puerto Rico Income Tax Purposes: Expected Cash Flow reporting may be
prepared solely for Puerto Rico income tax purposes only. If you have received expected cash flow reporting for
Puerto Rico income tax purposes only and are NOT subject to Puerto Rico income taxes, you have received this
reporting in error and you should contact your Financial Advisor immediately. Both the Firm and your Financial

Advisor will rely solely upon your representations and will not make the determination of whether you are
subject to Puerto Rico income taxes. If you have received this reporting and you are NOT subject to Puerto Rico
income taxes, the information provided in this reporting is inaccurate and should not be relied upon by you or
your advisers. Neither UBS FS nor its employees or associated persons provide tax or legal advice. You should
consult with your tax and/or legal advisors regarding your personal circumstances.

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

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

For more information about account or group names, or to make changes, contact your Financial Advisor.

Account changes: At UBS, we are committed to helping you work toward your financial goals. So that we may
continue providing you with financial advice that is consistent with your investment objectives, please consider
the following two questions:
1) Have there been any changes to your financial situation or investment objectives?
2) Would you like to implement or modify any restrictions regarding the management of your account?
If the answer to either question is "yes," it is important that you contact your Financial Advisor as soon as
possible to discuss these changes. For MAC advisory accounts, please contact your investment manager directly
if you would like to impose or change any investment restrictions on your account.

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

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

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

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

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

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

UBS Financial Services account protection
The Firm is a member of the Securities Investor Protection Corporation (SIPC), which protects securities
customers of its members up to $500,000 (including $250,000 for claims for cash). Explanatory brochure
available upon request or at www.sipc.org. The SIPC asset protection limits apply to all accounts that you hold in
a particular capacity.

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

Neither the SIPC protection nor the supplemental protection apply to:

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

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

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

• Securities on loan to UBS Financial Services; and
• Deposit accounts (except certificates of deposit) at UBS Bank USA, UBS AG U.S. branches and

banks in the FDIC Insured Deposit Program.

The SIPC protection and the supplemental protection do not apply to these assets even if they otherwise appear
on your statements. The SIPC protection and the supplemental protection do not protect against changes in the
market value of your investments (whether as a result of market movement, issuer bankruptcy or otherwise).
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