CHIPPEWA COUNTY
BOARD OF COMMISSIONERS
HEALTH CARE TRUST COMMITTEE

Scott Shackleton, Chairperson

NOTICE OF MEETING

The Chippewa County Board of Commissioners Health Care Trust (“OPEB Trust””) Committee
will hold a regular meeting on Tuesday, November 10, 2026, immediately following the Finance Claims
and Accounts Committee Meeting in the Chippewa County Building 91* District Courtroom, (or Circuit

Courtroom, if necessary) in Sault Ste. Marie, Michigan.
AGENDA
CALL TO ORDER AND ROLL CALL
ADDITIONS / DELETIONS TO THE AGENDA
APPROVAL OF THE AGENDA

PUBLIC COMMENTS

m o o w p

AGENDA ITEMS - Health Care Trust (“OPEB Trust”)

1. Approve Health Care Trust minutes August 11, 2026
2. Quarterly Reports

F. Next meeting Tuesday, February 9, 2027
G. Chairman and/or Committee Comments

H. ADJOURN



HEALTH CARE TRUST COMMITTEE

MEETING MINUTES
August 11, 2026

Aregular meeting of the Chippewa County Board of Commissioners' Health Care Trust Committee was held on Tuesday,
August 11,2026, immediately following the Finance Claims and Accounts meeting, at the County Building in Sault Ste.
Marie, Michigan. Finance Chairman Shackleton called the meeting to order at 4:56 p.m. with a quorum present.

MEMBERS PRESENT: Scott Shackleton, Jim Traynor, Justin Knepper, Jim Martin, and Damon Lieurance
MEMBERS ABSENT:  Cady Bauers and Anthony Zakic

OTHER’S PRESENT: Kelly Church

Approval of the Agenda
It was moved by Commissioner Martin, supported by Commissioner Lieurance, to approve the agenda as

presented. On a voice vote, the motion CARRIED.

Public Comment
No public comment was offered.

Approve Health Care Trust Minutes May S, 2026
The Committee reviewed the May 5, 2026, minutes.

It was moved by Commissioner Lieurance, supported by Commissioner Knepper, to approve May 5,
2026, Health Care Trust Committee minutes, as presented. On a voice vote, the motion CARRIED.

Quarterly Reports

The Committee reviewed the Chippewa County Retiree Health Care Trust quarterly statement ending June 30,
2026; the statement indicated earnings of $1,411,719.54 in total (County increase of $1,026,481.82, Health
Department increase of $336,276.97 and EDC increase of $48,960.75) of the OPEB funds. The funds are still
performing well, and the 2™ Quarter 2026 Performance Report shows the funds’ performance. A short
conversation followed asset allocation and the risk/return on the lower risk options previously chosen.

Next meetings November 10, 2026

Chairman and/or Committee Comments
No additional comments were offered.

Adjourn
It was moved by Commissioner Lieurance, supported by Commissioner Martin, to adjourn.

The meeting adjourned at 5:00 p.m.

Kelly J. Church, Recorder Scott Shackleton, Chairman
Finance, Claims and Accounts



Chippewa County Retiree Health Care Trust September 30, 2026
Calendar Quarter Account Breakdown

County
Date Market Value Department Weight % Aggregate OPEB
9/30/2026 $837,558.14 EDC ' 3.53% 6/30/2026 Balance $25,338,108.79
9/30/2026 $5,542,243.84 Health Dept .23.37% Net Cont/Withdrawals -$1,020,331.96
9/30/2026 $17,336,011.02 County : 73.10% Investment Earnings -$601,963.83
Total: $23,715,813.00 ' : 9/30/2026 Balance $23,715,813.00

-

6/30/2026 Balance $18,423,707.68
Net Cont/Withdrawals -$650,000.00
Investment Earnings -$437,696.66
9/30/2026 Balance $17,336,011.02
Health Dept
6/30/2026 Balance $6,035,633.92
Net Cont/Withdrawals -$350,000.00
Investment Earnings -$143,390.07
9/30/2026 Balance $5,542,243.84
EDC
6/30/2026 Balance $878,767.20
Net Cont/Withdrawals -$20,331.96
Investment Earnings -$20,877.09
9/30/2026 Balance $837,558.14
The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, MO rg a n Sta n ley

however, its accuracy cannot be guaranteed. Past performance is not a guarantee of future results.



l(elly Church

e —

From:

Sent:

To:

Subject:
Attachments:

Hi Kelly,

Jessica.Fitzgerald@MSGraystone.com

Tuesday, November 3, 2026 3:41 PM

Kelly Church -

OPEB reports

Chippewa OPEB (final) 2026 0930.pdf; Chippewa Oct Flash Report 2026 1031.pdf;
Chippewa OPEB Breakdown 2026 0930.pdf

Here are the OPEB reports for the quarter. Bonds did not do well last quarter, but rebounded in October so | included
an October update. The OPEB still outperformed its benchmark YTD and its way above the target rate of return since
inception (7% vs. target 5%).

We believe the fund will hit its actuaria! target return this year since we’re only about 1% away as of October 31, 2026.

Please let me know if you have any questions.

Thanks!

Jessica Fitzgerald, CIMA®, CRPS®, CPM®, QPFC

Executive Director

Institutional Consulting Director
Corporate Retirement Director

Family Wealith Director

Government Entity Specialist

Graystone Consulting

Great Lakes Michigan Group
1108 North Main St | Rochester, Ml 48307
5122 Cascade Rd SE | Grand Rapids, Ml 49546

NMLS 2283842

Direct: +1 248 218-8260

Jessica. Fltzgerald@MSGraystone com

Graystone
Consulting

from Morgan Stanley

2026 Forbes Top Wealth Advisors Best-In-State
Source: Forbes.com (Awarded Feb 2025) Data compiled by
SHOOK Research LLC based on time period from 9/30/24-9/30/25.

2026 NAPA Top DC Advisor Teams

Source: napa-net.org (March 2025} awarded in 2025. This ranking
was determined through an evaluation process conducted by NAPA
based on self-reported assets under advisement as of 12/31/2024.

2024 Investment News Top Advisors
Source: investmentnews.com (Jan 2024) Data compiled by
Key Media based on time period from 9/2022-9/2023.

Awards Disclosures

If you would like to unsubscribe from marketing e-mails from Morgan Stanley Wealth Management, you may do so here:
https://cloud.msmail.morganstanley.com/unsubpagesalesforce?Source=0Outlook. Please note, you will still receive service
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Kellx Church

From: Jessica.Fitzgerald@MSGraystone.com
Sent: Wednesday, November 4, 2026 8:19 AM
To: Kelly Church

Subject: RE: [EXTERNAL] RE: OPEB reports
Attachments: 3Q26 OPEB Diagnostic CHIPP.pdf

Yes! | would say 3 things regarding the health of the OPEB:

1. The OPEB’s funded ratio went UP since we took over from 119% to 137% and we have beaten the target rate
of return with a conservative portfolio. See below:

4Q2?4* 1Q26 2Q26
Assets _
Total Plan Assets $22,654 $ 23,937 $25,332
LDl Market Value $11,604 $11,403 $11,507
LD} Allocation %6 51% 48% 45%
Liabilities
Total Liabilities $19,047 $18,867 $18,800
Discount Rate 5.5% 5.5% 5.5%
Funded Status 7
Funded Ratio 119% 127% 135%

2. Estimated benefit payments are already accounted for with cash flows.
Regardless of what happens in the stock market, benefit payments will be made with bond maturities and
interest payments. This is called liability matching. See below:

PLAN CHARACTERISTICS
Market YTW Duration  Dollar

» ) _ Value (%)  (Yrs) Duration
Intermediate (Years 0-10)
Fixed Income LDl 10,951  58% 4.8 527
Liabilities ( 11,314 5.7% 45 511

3. The OPEB has more than double the reserves for estimated liability payments after 10 years. See below:

%I.t‘)ng (Yéarﬁ 10+) o _ _
All Other Assets 12,774 N/A N/A N/A
Liabilities 6,049 6.5% 15.9 960




Given the healthy status of the OPEB, we are continuing to match benefit payments with bond cash flows to hedge
against market risk.

The attached report has too much information for the Board and it will confuse them to tears, but let me know if you
want me to appear to go over how healthy the plan is.

Thanks!

Jessica Fitzgerald, CIMA®, CRPS®, CPM®, QPFC
Executive Director

Institutional Consulting Director

Corporate Retirement Director

Family Wealth Director

Government Entity Specialist

Graystone Consulting

Great Lakes Michigan Group

1108 North Main St | Rochester, M| 48307

5122 Cascade Rd SE | Grand Rapids, M| 49546
NMLS 2283842

Direct: +1 248 218-8260
Jessica.Fitzgerald@MSGraystone.com

Graystone
Consulting

from Morgan Stanley

From: Kelly Church <kchurch@chippewacountymi.gov>

Sent: Wednesday, November 4, 2026 7:48 AM

To: Fitzgerald, Jessica {Graystone-MS) <lessica.Fitzgerald@MSGraystone.com>
Subject: [EXTERNAL] RE: OPEB reports

Thanks Jessica,

Is there a statement other than below that you would like me to share with the Committee?

Helly J. Charoh
Advinistrator
906,635,6330 (phone)
906,635,6325 (fur)

From: Jessica.Fitzgerald @MSGraystone.com <Jessica.Fitzgerald@MSGraystone.com>
Sent: Tuesday, November 3, 2026 3:41 PM

To: Kelly Church <kchurch@chippewacountymi.gov>

Subject: OPEB reports

Hi Kelly,



Morgan Stanley

WEALTH MANAGEMENT

October Flash Report

Prepared on November 03, 2026 for:
CHIPPEWA COUNTY OPEB TRUST

. Great Lakes Michigén Group.'_'

Jessica Fitzgerald

Financial Advisor

Executive Director

Tel: +1 248 218-8260
Jessica.Fitzgerald@MSGraystone.com

Nickolas Barris

Financial Advisor

Executive Director

Tel: +1 989 791-7685
Nickolas.T.Barris@MSGraystone.com

~August J Hurt. .
“Financial Aqvisqr
- Executive Director

Tel: +1 989 791-7679
August.J.Hurt@MSGraystone.com

" Kayla Jo Lange
. Financial Advisor

Vice President
Tel: +1 989 791-7686
Kayla.Lange@MSGraystone.com

Your Branch: -
1108 NORTH MAIN STREET .
ROCHESTER, MI 48307 -

Please see the important disclosures and definitions throughout this Document. For more information or questions, please contact your Financial Advisor.
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Performance

Time Weighted Performance Summary

CHIPPEWA COUNTY OPEB

Data as of October 31, 2026

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

4% - :
i <
3% - ——
i
2% — g
' 1
1% - —_—
0%
Month to Date Year to Date
09/30/26 - 10/31/26 12/31/25 - 10/31/26
Beginning Total Value ($) : ' © 23,715,182.94 24,030,445.93
Net Contributions/Withdrawals ($) 0.00 -1,020,331.96
Investment Earnings ($) 198,737.88 903,806.85
Ending Total Value ($) 23,913,920.83 23,913,920.83
I Retumn % (Net of Fees) 0.84 ..3.80
| Chippewa County OPEB Index (35/65) (%) 1.04 3.64
The investment returns shown on this page are time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals.
October Flash Report MORGAN STANLEY « WEALTH MANAGEMENT 2 of 6



Account(s) Included in this Report
CHIPPEWA COUNTY OPEB

MORGAN STANLEY WEALTH MANAGEMENT

Account Type/ Date Opened/ Perf Inception Date Total Value ($) % of Portfolio
Account Name Account Number Manager Name Date Closed Perf (%) Incept - 11/02/26 11/02/26 11/02/26
CHIPPEWA COUNTY OPEB 497-XXX146 Consulting Group Advisor - 1/25/24 12/ 16/1270% 3,314,755.20 13.86
CHIPPEWA COUNTY OPEB 497-X0K176 Sage Advisory LOITOPIYR 12710724 1Rz 11,155,276.13 46.65
CHIPPEWA COUNTY OPEB 497-XXX177 JP Morgan Large Cap 12/10724 12/16/2024 996,612.37 4.17
Growth ) 3.65
CHIPPEWA COUNTY OPEB 497-XXX178 ClearBridge Large Growth _12/ 10724 1216 zsoig 864,937.09 3.62
CHIPPEWA COUNTY OPEB 497-XXX179 Columbia Dividend Income _12/10/24 12/16/28023 1,087,503.80 4.55
CHIPPEWA COUNTY OPEB 497-XXX180 Boston Partners LC Value _12/ 10724 12/ 16/12803‘; 1,430,279.15 5.98
CHIPPEWA COUNTY OPEB 497-XXX181 Harding Loevner Intl Eq ADR _12/ 10724 12/ 16/12502‘1‘ 1,217,429.85 5.09
CHIPPEWA COUNTY OPEB 497-XXX182 Cohen & Steers Realty 12/10/24 12/16/2024 539,313.36 2.26
Shares - 6.81
CHIPPEWA COUNTY OPEB 497-XXX183 Loomis Sayles Core Fl _12/ 10724 12/ 16’23023 2,821,815.94 11.80
CHIPPEWA COUNTY OPEB 497-XXX184 Alternative Investments  12/10/24 12/20/2024 485,066.78 2.03
Advisory - 6.56
Morgan Stanley Wealth Management Total 23,912,989.66 100.00°
fTotal Portfolio . . " 23,912,989.66 . 100.00

The investment returns shown on this page are Net of Fees, time-weighted measurements which exclude the effect of the timing and amount of your contributions and withdrawals. Investment, insurance and annuity products offered
through Morgan Stanley Smith Barney LLC are: NOT FDIC INSURED | MAY LOSE VALUE | NOT BANK GUARANTEED | NOT A BANK DEPOSIT | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY. All content within this
Document applies to the accounts listed above or a subset thereof, unless otherwise indicated.

October Flash Report MORGAN STANLEY - WEALTH MANAGEMENT 30of6



Disclosures
CHIPPEWA COUNTY OPEB

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

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

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

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

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

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

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

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

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

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

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

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

October Flash Report ¢ November 03, 2026 MORGAN STANLEY « WEALTH MANAGEMENT 40f 6



Disclosures
CHIPPEWA COUNTY OPEB

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

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

Indices: Benchmark indices and blends included in this material are for informational purposes only, are provided solely as a comparison tool and may not reflect the underlying composition and/or
investment objective(s) associated with the account(s). In some circumstances, the benchmark index may not be an appropriate benchmark for use with the specific composite portfolio. For instance,
an index may not take into consideration certain changes that may have occurred in the portfolio since the inception of the account(s), (e.g., changes from a brokerage to an advisory account or from
one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the index used for comparison may be materially different from that of the
performance shown. Indices are unmanaged and not available for direct investment. Index returns do not take into account fees or other charges. Such fees and charges would reduce performance.
Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.

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

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

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

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

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

©2026 Morgan Stanley Smith Barney LLC. Member SIPC.
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Disclosures
CHIPPEWA COUNTY OPEB

GENERAL DEFINITIONS

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

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

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

Net of Fees: Performance results presented as "net" of fees indicate that wrap fees, investment management fees, and/or Alternative Investment placement fees have been deducted. Other account-
related fees or expenses, such as third-party custodian fees and/or trade commissions, have not been deducted. Please refer to the Morgan Stanley Smith Barney LLC Form ADV Part 2 Brochure for
advisory accounts andfor applicable brokerage account trade confirmation statements for a full disclosure of charges, fees, and expenses. Your Financial Advisor can provide these documents upon
request.

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

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

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

BENCHMARK DEFINITIONS

Chippewa County OPEB Index (35/65): The current allocation began as of 05/31/1994, and is comprised of 35.00% MSCI AC World IMI Net, 65.00% Bloomberg US Aggregate.The historical constituents
and allocations for this benchmark will be provided by your Financial Advisor to you upon request.

MSCI AC World IMI Net: The MSCI ACWI IMI (Investable Market Index) is a global equity index that tracks the performance of large, mid, and small-cap companies across 23 developed and 24
emerging markets, aiming to capture approximately g9% of the global investable equity opportunity set.

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

Chippewa County Health Care Trust

374 Quarter 2026 Performance Report

Jessica Fitzgerald, CIMA®, CRPS®, CPM®, QPFC Great Lakes Michigan Group

Executive Director 1108 N. Main St | Rochester, M| 48307
Institutional Consulting Director 5122 Cascade Rd SE | Grand Rapids, M| 49546
Corporate Retirement Director Direct: 248-218-8260

U.S. Government Entity Specialist Jessica.Fitzgerald@MSGraystone.com
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Graystone
Consulting

from Morgan Stanley
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SECTION 1

Fund Performance



Chippewa County OPEB

Total Fund Performance
As of September 30, 2026

Performance

-8.0 1 ' [ 1 1
Current YTD 1 3 5 Since
Quarter Year Years Years Inception
M Chippewa County OPEB Chippewa OPEB (35/65)
Current vTID 1 3 5 Since Inception
Quarter Year Years Years Inception Date
Chippewa County OPEB -2.39 291 4.15 - - 7.09 12/16/2024
Chippewa OPEB Index (35/65) -1.69 2.87 4.76 - - 7.19 12/16/2024

Asset Summary

Current VTD 1 3 5 Since Inception
Quarter Year Years Years Inception Date
Chippewa County OPEB 12/16/24
Beginning Market Value 25,338,109 24,030,446 23,742,003 - - -
Net Deposits/Withdrawals -1,018,784 -1,014,912 -1,013,362 20,778,012 20,778,012 20,778,012
Gain/Loss -604,142 699,649 986,541 2,937,171 2,937,171 2,937,171
Ending Market Value 23,715,183 23,715,183 23,715,183 23,715,183 23,715,183 23,715,183
Chippewa OPEB (35/65): 60% Bloomberg US Aggregate, 35% MSCI AC Wosld Net, 5% FTSE Treasury Bill 3 Month
Chippewa County Policy Index: 55% Bloomberg US Aggregate, 35% MSCI AC World Net, 10% FISE T-Bills 30 Day Graystone
Consulting

from Morgan Stanley



Chippewa County OPEB
Risk/Return Chart
-Since Inception Ending September 30, 2026

10.50

9.00 -

7.50 -

6.00 -

4.50 -

Return (%)

3.00 -

1.50 -

0.00 -~

7.09% Return, 5.34% Standard Deviation )

7.19% Retutn,

5.59% Standard Deviation

-1.50 -. m
3.19 3.48 3.77

Chippewa County OPEB

4.06

4.35 4.64 4.93 5.22
Risk (Standard Deviation %)

@ Chippewa OPEB Index (35/65)

5.51

5.80

6.09 6.38

Calculation based on monthly periodicity.
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Chippewa County OPEB
Manager Performance
As of September 30, 2026

_ ___ ___ __ _Peformance()

Current 1 3 5
Year Years Years  Inception Date -

YTD

. Value = Quarter "~
Chippewa County OPEB 23,715,183 100.00 -2.39 291 4.15 - - 7.09 12/16/2024

9015493 3802  -095 1212

JP Mosgan Large Cap Growth 1,066,116 4.50 -1.99 5.37 3.48 - - 8.22 12/16/2024
Russell 1000 Growth 2092 630 7.50 - - 11.87 ~

Peer Group Rank o T T T 92 80 87 - - 86

ClearBridge Large Growth 921,525 3.89 4.52 8.03 7.58 - - 7.85 12/16/2024
Russell 1000 Growth - | 092 630 _ 750 - - 1187 "

Peer Group Rank o 13 55 65 - - 88

Boston Partners LC Value 1,392,810 5.87 -1.31 16.64 19.62 - - 17.80 12/16/2024
Russell 1000 Value _ | S To61 1930 284 - 1766 |

Peer Group Rank 79 26 33 ; - 11

Columbia Dividend Income 1,030,194 4.34 - - - - - -0.61  09/30/2026
Russell 1000 Value - - - - T - -0.46

Peer GroupRank - — o - T ‘— S - o 3 -

Vanguard Mid-Cap ETF Index 637,476 2.69 -2.30 9.24 8.35 - - 8.92  12/16/2024
Russell Mideap .. L e e o300 N84 1202 Lo 989
Peer Group Rank 27 52 59 - - 29

Vanguard Small Cap ETF 600,558 2.53 -5.86 11.36 13.73 - - 7.89  12/16/2024
Russell 2000 e 723 13T 1620 - - 1170, .
Peer Group Rank 30 65 62 - - 47

Harding Loevner Intl Eq ADR 7 1,224,710 5.16 0.89 11.11 13.88 - - 16.99  12/16/2024
MSCIACWIExUSANRUSD ' ‘ o 048 T 1423 2000 - - 2A06
Peer Group Rank 37 57 67 - - 76

Graystone
Consulting

from Morgan Stanley



Chippewa County OPEB
Manager Performance
As of September 30, 2026

%

Current

___ Performance(%0)
e ST,

3

. ___ _ Value ° __ Quarter  ~ " Year __ Years __Years Inception _Date |
i_s_hffﬁﬁgf’ff_l}_}t_lft?df ETF L 1,207,3_2_3 N §.09 -0.48 13.64 18.66 - - 23.47 12/16/2024
MSCI ACWI Ex USA IMI NR USD 069 1383 1924 - - 2365
Peer Group Rank 56 43 46 - - 48
Driehaus Emerg Mkts Growth I 933,374 3.94 -4.29 23.83 29.13 - - 28.76 12/16/2024
MSCI EM Net o o o -0.37 23.38 2922 - - 29.99
Peer Group Rank 80 45 49 - - 59
[Fixed Income _-2.32
Sage Advisory LDI 10 P1 YR Dur 10,937,544 46.12 -3.16 -2.24 -1.08 - - 3.03 12/18/2024
Bloomberg US Long Gov/Cr e 775 -104 706 - - 187 .

Peer Group Rank 58 64 64 - - 47
Loomis Sayles Core FI 2,756,178 11.62 -3.67 -2.67 -1.67 - - 2.58 12/16/2024
Bloomberg US Aggregate o -3.51 0 =291 -1.84 - - 190
Peer Group Rank 74 73 78 - - 53

989,124 3.30 12/16/2024
HPS Corp Lending Fund . 485,410 2.05 2.57 4.43 6.88 - - 7.08 12/20/ 2024
Cambridge Private Credit 000 19T 408 - Y /) S -
Cohen & Steers Realty Shares 503,696 2.12 -5.80 7.51 4.59 - - 3.66 12/16/2024
FTSE NAREIT All Equity REITs e <606 793 561 o - X
Peer Group Rank 37 56 80 - - 8

Cash

Cash Equivalents
Cash Equivalents
Cash Equivalents

3.26
3.19
0.00
3.01

12/16/2024

Graystone
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Chippewa County OPEB
Asset Allocation
As of September 30, 2026

September 30, 2026 : $23,715,183

Cash 0%
Alternative Investments 4% 7

Equities 38%

Fixed Income 58%

Masket Value  Allocation

| s %)
Equities $9,015,493 38.02
Fixed Income $13,693,817 57.74
@ Alternative Investments $989,124 4.17
M Cash $16,749 0.07

Graystone
Consulting

from Morgan Stanley



Chippewa County OPEB
Investment Policy Compliance
As of September 30, 2026

Executive Summary

Equities _
25% - 70%

Fixed Income .
40% -~ 75%

| S U SOV N PR

Alternative Investments | 4
0% - 15%

Cash ¥
0% - 10%

0% 10%

20% 30% 40% 50% 60%

[ Policy B Target

V¥V In Policy

1 i
70% 80%

V¥V Outside Policy

i i
90% 100% 110%

Chippewa County OPEB

Asset
Allocation
T o) B

$23,715,183 100.00

Asset
Allocation

100.00

Target
Allocation

A

Minimum
Allocation
N 1) I

Maximum
Allocation

U ()

Equities $9,015,493 38.02 35.00 25.00 70.00

Fixed Income $13,693,817 57.74 60.00 40.00 75.00

Alternative Investments $989,124 4,17 5.00 0.00 15.00

Cash $16,749 0.07 0.00 0.00 10.00
Graystone
Consulting

from Morgan Stantey
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Performance Appendix

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.

- S 3 5 10 Since  Inception |
‘AccountName = - QID ____YTD Year Years _ Years - Years Inception  Date '
Boston Partners LC Value -1.45 16.14 18.93 -~ - -~ 16.76 12/16/2024
Cash Equivalents 0.58 2.30 3.30 - -- - 2.94 12/10/2024
Cash Equivalents 0.64 224 3.06 - -- - 3.15 12/16/2024
Cash Equivalents - - -- - - - - 12/16/2024
ClearBridge Large Growth 437 7.57 6.96 -~ -- - 7.12 12/16/2024
Cohen & Steers Realty Shares -5.94 7.03 397 -- - - 3.03 12/16/2024
Columbia Dividend Income - -- -- - -~ - -0.61 09/30/2026
Driehaus Emerg Mkts Growth I -4.29 23.83 29.13 -- - - 28.03 12/16/2024
Harding Loevner Intl Eg ADR 0.73 10.58 13.15 -- - - 15.91 12/16/2024
JP Morgan Large Cap Growth -2.14 4.91 2.88 - -- -- 7.48 12/16/2024
Loomis Sayles Core FI -3.81 -3.09 -2.24 - - - 2.00 12/16/2024
Sage Advisory LDI 10 P1 YR Dur -3.28 -2.60 -1.57 - - -- 2.50 12/18/2024
Vanguard Mid-Cap ETF Index -2.30 9.24 8.35 - - - 8.71 12/16/2024
Vanguard Small Cap ETF -5.86 11.36 13.73 -- - -~ 7.70 12/16/2024
iShares Core Intl Stock ETF -0.48 13.64 18.66 -- - -- 22.88 12/16/2024
All performance above are Time Weighted(TWR) performance
IRR Appendix
| : o 3 5 10 Since Inception
AccountName _ ' . . QID___ YID j Yer  Years  Years _ Years Tnception __ Date _ |
HPS Corp Lending Fund 2.48 4.14 6.55 - - -- - 12/20/2024

All performance above are Dollar Weighted(IRR) performance



General Disclosures: Graystone Consulting is a business of Morgan Stanley Smith Barney LLC. (“Morgan
Stanley™). This Report is provided solely for the use of the intended recipient and is for informational
purposes only. It is being delivered as part of the services provided by your Consultant and does not
supersede or replace the official account statement provided by your custodian (“Custodial Statement”),
which remains the record of your account. Information contained in this Report may differ from your
Custodial Statement due to differences in data sources, accounting methodologies, pricing sources, valuation
practices, and/or reporting periods. Accordingly, you should rely on your Custodial Statement for official
account information, including holdings, transactions, and valuations. Certain investments reflected in this
Report, including private or alternative investments, may not have readily available market quotations and
may be valued based on information provided by issuers, sponsors, or other third parties. Such valuations
may be estimates, may be subject to revision, and may be updated less frequently than publicly traded
securities. As a result, the values presented for these investments may differ materialty from those reflected
on your Custodial Statement or from values that may ultimately be realized. In addition, such investments
may be subject to reporting Jags, and the information presented may not reflect current market conditions

This information should not be used for tax preparation. Your Form 1099 supersedes this information and
should be relied upon for tax reporting. Morgan Stanley and its affiliates do not provide tax or legal advice;
clients should consult their own tax and legal advisers. Morgan Stanley Smith Bamey LLC is a registered
broker dealer, Member SIPC, and not a bank.

Conflict of Interests: As a diversified global financial services firm, Morgan Stanley 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 therefore engages in activities where Morgan Stanley’s interests may
conflict with the interests of its clients, including the private investment funds it manages. Morgan Stanley
can give no assurance that conflicts of interest will be resolved in favor of its clients or any such fund.

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

‘When Morgan Stanley , its affiliates and Morgan Stanley Financial Advisors and Consultants or Private
Wealth Advisors (collectively, “Morgan Stanley”) provide “investment advice” as defined under the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”),and/or the Internal Revenue
Code of 1986 (the “Code™), as applicable, regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account (collectively, “Retirement Account”),
Morgan Stanley is a “fiduciary” under ERISA and/or the Code. When Morgan Stanley provides investment
education (including historical performance and asset allocation models), takes orders on an unsolicited basis
or otherwise does not provide “investment advice”, Morgan Stanley will not be considered a “fiduciary”
under ERISA and/or the Code. For more information regarding Morgan Stanley’s role with respect to a
Retirement Account, please visit www.morganstanley.com/disclosures/dol. Tax laws are complex and
subject to change.

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.

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.

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

Risks Associated With Investing: Investinent 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 investment objectives, risks, charges and expenses of investment fund(s) before investing. The
fund prospectus contains this and other information about the fund(s). To obtain a prospectus, contact your
financial advisor. Please read the prospectus carefully before investing. Investing in the markets entails the
risk of market volatility. Please visit:

www.morganstanley.com/wealth-disclosures/institutional-performance-reporting-disclosure for more

information on investing risks.

Other General Disclosures: Peer Groups refer to collections of investment strategies that share similar
investment approaches. They are used for comparison purposes to evaluate a client’s investment portfolio
relative to comparable strategies across various quantitative metrics, such as performance and risk. Peer
Group comparisons function as an additional form of benchmarking, allowing an investment to be ranked
against comparable peer strategies using these same quantitative measures, All Peer Group data are provided
by Confluence. Please reach out to Confluence support for detailed Peer Group definitions and methodology.

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

Defined Contribution Participant-Directed Plans Asset Based Fee. The fees for traditional Institutional
Consulting Services are negotiable and subject to a minimum fee per relationship. The maximum asset-
based fee is 1.00%. Hard Dollar Fee. In addition, for plans with a minimum of $10 million in assets, the
client may select to pay the fees for services 9 as a hard dollar fee based on equivalent asset-based fee
parameters described above. It is possible that the hard dollar fee may exceed the maximum asset-based fees
stated herein. Full Discretion Services When Graystone Consulting takes full discretion which includes
discretion over manager selection, review and termination, model portfolios and comprehensive monitoring
of the client’s portfolio the maximum asset-based fee is 1.25%.

The information in this document is approximate and subject to updating, correction and other changes. We
are not obligated to notify you if information changes. Although the statements of fact and data in this
document have been obtained from and are based upon sources that we believe to be reliable, we do not
guarantee their accuracy, or timeliness, and any such information may be incomplete or condensed.
Percentage values shown in this document are subject to rounding, which may impact total values. The
values of securities and other investments not actively traded may be estimated or may not be available.
Please see the applicable Morgan Stanley Form ADV Part 2A for more information including a description
of the fee schedule. It is available at Form ADV Brochures and Privacy Notices | Morgan Stanley or from
your Financial Advisor/Private Wealth Advisor.

© 2026 Morgan Stanley Smith Barney LLC. Member SIPC



