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Orange County United Way is an organization described in Se ction 501(c)(3) of the Intemal Revenue Code of
1986, as amended. Orange County United Way receives contributions from various donors which become
subject to the control of Orange County United Way. Orange County United Way, inits discretion, may
contribute property from time to time to Morgan Stanley GlobalImpact Funding Trust (“Morgan Stanley GIFT”)
for the purposes of establishing “private label” donor-advised funds in the name of Orange County United
Way’s own donors. Orange County United Way would be the “Sponsor” of each such fund. Morgan Stanley
GIFTis anorganization described in Section 501(c)(3) of the Internal Re venue Code 0f 1986, as amended, and a
donor-advised fund. Various divisions of Morgan Stanley Smith Barney, LLC provide investment management
and administrative services to Morgan Stanley GIFT. As the donor of a private labeldonor-advised fund at
Morgan Stanley GIFT, the Sponsor may name one or more persons, including its own donors, to serve as
advisors, to the account. The Sponsor alsomay serve asa liaison to its own donors.

While we believe thata private label donor-advised fund provides a valuable philanthropic opportunity,
contributions for such funds are not appropriate for everyone. Other forms of charitable giving may be more
appropriate depending on a person’s specific situation. Of criticalimportance to any person considering
making a donation to Orange County United Way or to MS GIFT s the fact that any such donation is an
irrevocable, nonrefundable contribution. Although Sponsors and those who contribute to the Sponsor will
have certain rights to make re commendations to Morgan Stanley GIFT as described in this circular, all
contributions be come the le gal property of Orange County United Way when donated.

This Donor Circular & Disclosure Statement describes the risks, fees and expenses associated with participa ting
in the Orange County United Way Donor Advised Fund Program and establishing and maintaining an MS
GIFT account. Read it carefully before contributing. If you have any questions or need assistance, please email
Emilee Tello at EmileeT@UnitedWayOC.org or by phone at (949) 263-6153.

DONOR CIRCULAR & DISCLOSURE STATEMENT
PAGE 1OF 10


mailto:KalinaCovello@UnitedWayOC.org
mailto:KalinaCovello@UnitedWayOC.org

Table of Contents

Introduction 3
Participating in the Private Label Donor Advised Fund Program 3
Establishing an Account 4
Funding an Account 4
Investment Pools 4
Grant-Making 5
Grant Check Procedures 6
Advisors and Succession 6
Other Information 7
Schedule A: MSSB Select UM A Program Investment Pools and Money Market Pool 7

Schedule B: Investment Advisory Fees and Administrative Expenses 8

DONOR CIRCULAR & DISCLOSURE STATEMENT
PAGE 2 OF 10



INTRODUCTION

Orange County United Way (sometimes the “Sponsor”) is an
organization describedin Section 501(c)(3) of the Code and is
exempt from federal income tax pursuant to Section 501 (a) of the
Code, andis treated as a public charity. Orange County United
Way receives contributions from various donors which become
subjectto the control of Orange County United Way .

Morgan Stanley Global Impact Funding Trust, Inc. is an
organization described in Section 501(c)(3) of the Code and is
exempt from federal income tax pursuant to Section501(a) of the
Code, andis treated as a public charity established to support
and increase philanthro py. Consistent with this mission, ithas
established MS GIFT. MS GIFT is composed of se parately
identifiable accounts (each an “Account”) funded by
contributions fromone or two donors.

Orange County United Way periodically receives contributions
from donors (“Donors”) for whom, inits discretion, it may
contribute property from time to time to MS GIFT for purposes
ofestablishing donor-advised funds in the name of suchDonors.
SuchDonors shall then have the right, among others, to make
requests to make grants to specific Sponsor programs or
activities and/or other unrelated charitable organizations based
on the recommendations ofsuch Donor. The Sponsor and the
applicable Donor will have the ability to recommend grants of
funds in an Accountto specific Sponsor programs or activities
and/or other unrelated charitable organizations. If the Sponsor
does transfer some orall of the funds it receivesfromaDonorto
MS GIFT, aseparate Accountwill be established in the name of
eachDonor of transferred funds at MS GIFT. The Sponsor and
the applicable Donor will have the ability to recommend grants
offunds in such Accountto specific Sponsor programs or
activities and/or other unrelated charitable organizations. This
Donor Circular describes the policies, procedures, and services
in connection with participating in Orange County United
Way’s Donor Advised Fund Program.

The rights and responsibilities of Orange County United Way
and Donors who make contributions with an expectationofa
donor advised fund accountbeing established are setforthin
this Donor Circular, butare also subjectto, among other things,
Orange County United Way’s and MS GIFT’s Articles of
Incorporation, By -Laws, and the policies and guidelines of MS
GIFT, including those described in this Donor Circular
(collectively referred to herein as the “Governing Documents”).
The Governing Documents may be modified, amendedor
revoked atany time without prior notice. Orange County United
Way has final legal authority to acceptorrejectall or any
portion of contributions to Orange County United Way and to
dispose ofsuch contributions. MS GIFT has final legal authority
to acceptorrejectall or any portionof contributions to MS GIFT,
investMS GIFT assets and approve grants.

PARTICIPATING IN THE PRIVATE
LABEL DONOR ADVISED FUND
PROGRAM

Orange County United Way has decided to participate and
become aSponsorin the Donor Advised Fund Program. All

contributions of cash and/or marketable securities fromaDonor
are made to Orange County United Way in the first instance and
are not charitable gifts to MS GIFT. Orange County United Way
at all times will exercise control over and have full discretion as
to the disposition ofany funds received, i.e.,Orange County
United Way is under no obligation to turn overall or any part of
funds solicited from Donors to MS GIFT. Orange County United
Way may choose to contribute funds received fromDonors to
MS GIFT andin such event, aseparate Accountwill be
established in the name ofeach Donor atMS GIFT. In certain
circumstances, MS GIFT (and its subsidiaries and affiliates) may
accept “complexassets” such as real estate and closely held
business interests from one or more Donors.Ineach such case,
MS GIFT shall have the sole discretion with respectto whether
ornotto acceptsuch contributions and the terms under which
such contributions shall be accepted. In addition, MS GIFT may
acceptcontributions by creditcard fromDonors who have
previously funded an Account. Both Orange County United
Way and the Donor will have the ability to recommend grants
from funds in an Accountto specific Orange County United
Way programs or activities and/or other unrelated charitable
organizations as provided in this DonorCircular.

What Rights Will the Sponsor Have With Respect to Funds
Received from Donors and Funds in a Donor Advised Fund
Account?

The Sponsoris notanagentofMS GIFT. The Sponsor will at all
times have full control over and complete discretion as to the
disposition ofany funds received from Donors. S ponsor may
choose to contribute all or a portionofany funds received from
Donors to MS GIFT and insuch eventaseparate Accountwill be
established in the name ofeach Donor atMS GIFT. Any funds
contributed by the Sponsor to MS GIFT and all related future
earnings, including any income and appreciation thereon, are no
longer the Donor’sassets. In making a contributionaDonor
cannotimpose any restriction or condition that prevents Orange
County United Way from freely and effectively using the
contribution. The Sponsor and the Donor will have the ability to
recommend grants of funds in an Accountto specific Sponsor
programs and activities and/or other charitable organizations
and to make investment recommendations withregard to the
funds in an Account.

What Information Does Orange County United Way Have
Access to Regarding a Specific Account?

Orange County United Way will have the ability to review
Accountactivity, including the balance offunds in an Account,
grants recommended by the Donor and actual grants made from
the Account, including the recipients thereof. Orange County
United Way will receive copies of Account electronic statements
directly from the third-party administrator.

Cana Donor Recommend Grants to Organizations Other than
the Sponsor?

Yes, aDonormay recommend grants to Sponsor programs and
activities and/or other, unrelated charitable organizations.
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ESTABLISHING AN ACCOUNT

Account Opening. If Orange County United Way chooses to
contribute part orall ofthe funds received fromDonors to MS
GIFT, a separate Accountwill be opened in the name ofeach
Donor.

Account Opening Facts:
Subject to the Governing Documents:

e  Initial Contribution: A Donor’s initial contribution to
Orange County United Way shall consistofcash orother
assets that are acceptable to the Orange County United
Way valued at no less than $10,000.

e  Additions tothe MS GIFT Account: After an Accountis
established, additional contributions may be made at any
time by completing the Additional Contribution
Agreement. Any subsequent contribution to an Account
shall be valued at no less than$2,500.

e  Irrevocability: All contributions areirrevocable and
nonrefundable. Contributions and all related future
earnings, including any income and appre ciation thereon,
are no longer the Donor’sassets. When contributing, a
Donor cannotimpose any restriction or condition that
prevents Orange County United Way from freely and
effectively using the contribution.

¢ Naming the Account: Whena donoradvised fund account
is to be established, Donors will be asked to name their
accounts, subjectto MS GIFT approval. Ty pically, Donors
choose aname to recognize themselves or their family
and/or to reflecttheir charitable goals (e.g., Barbaraand
Steven Family Foundation, Jones Family Fund, Robert
Smith Educational Fund).

e  Naming Advisors: Orange County United Way and the
Donorwill have the right to designate one or morepersons,
eachofwhomis at least18 years ofage as advisors with
respectto each Account (eachan “Advisor”). The Donor
and his or her family members and friends may be
designated as Advisors. Advisors may recommend grants
concurrently with Orange County United Way.

e  Naming Successor Advisors: Orange County United Way
and Donors may also designate one or more persons, each
of whomare least 18 years ofage, as Advisors and/or
successor Advisorsto exercise the rights and privileges
granted to the Donor with respectto the Donor’s accounts
after the death or disability ofthe Donor, subjectto Orange
County United Way’s right to remove an Advisor atany
time in Orange County United Way’s sole discretion.
Successor advisorsmay notdesignate their successors.
Successionis limited to one generation after the Donor.

e  Ultimate Charitable Beneficiary: Donorsare also given
the opportunity to recommend grants of funds remaining
in an Accountafter their death. In such a circumstance,
Donors may recommend one or more qualified charities,
including the Sponsor, to receive a specific percentage of
the Account. Ifthere are no Successor Advisors available

and willing to actorif no contributions are made to the Account
and no grants are recommended foraperiod offive ormore years,
one ormore grants may be made to Orange County United Way
from such Account.

FUNDING AN ACCOUNT

All gifts are subjectto the Gift Acceptance Policy of Orange
County United Way, as amended from time to time.

Please allowsufficient time to complete all transfers. Note
that some transfers cantake two weeks or more.

Orange County United Way will consider for approval all
contributions before accepting them and reserves the right to
performadditional review as itdeems necessary.Iffor any
reasonacontributionis notaccepted, it will be returned to the
Donor. Orange County United Way will retain a record of the
return of such a contribution and the contribution shall be
deemed to have beenrefused uponits return by Orange County
United Way through the U.S. Mail or other comparable delivery
service.

Upon accepting a contribution, Orange County United Way will
issue awritten confirmation to the Donor acknowledging receipt
ofthe contribution as required by law. Orange County United
Way may, in its sole and absolute discretion, conditionits
acceptance of any contribution upon the Donor completing such
additional forms and complying with such procedures as it
deems necessary.

Donors may, in certain circumstances, make contributions of
“complexassets” such as real estate and closely held business
interests to MS GIFT and/or its subsidiaries to fund an Account.
Contributions of complex assets are subjectto due diligence and
approval by MS GIFT’s Board of Directors. MS GIFT may assess
transaction fees in connection with contributions of complex
assets. Such fees are disclosed to the Donorinadvance ofthe
contribution and are collected from the proceeds thereof.

Donors who have already funded an Accountmay subsequently
make contributions to MS GIFT by credit card. The proceeds of
sucha contribution, less any processing fees, would be added to
and held as part of the existing Account.

INVESTMENT POOLS

Donors shall have no ownership interestin any Accountor the
investment pools in which an Accountis invested, orinany of
the investment pools” underly ing investments. Accounts are
subjectto managementfees and other expenses. (Please refer to
Schedule B, entitled Investment Advisory Fees and
Administrative Expenses for more information oninvestment
expenses.) The investment pools are not mutual funds and are not
available for investment by any individual or organization.

The value ofassets in the investment pools fluc tuate with
market conditions and may result in a loss of principal. Thus,
the assets in the pools mightbe worth more orless than the
original contribution.
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MS GIFT’s Board of Directors has the sole responsibility and
authority forinvesting MS GIFT’sassets. The Board of
Directorsmay adjust the composition of its investment pools
and may choose otherinvestmentvehicles from time to time.
Orange County United Way and Advisors (which may include
the Donorand his or her family members and friends) may
recommend to the Board of Directors of MS GIFT the allo cation
oftheir contributions —original or additional —among the
investmentpools.

Allocating Assets Among Investment P ools. Upon the
acceptance ofa contribution, an Accountwill be created to track
the value of donated assets and distributions ofassets heldin
the Account. The MS GIFT Board of Directors has sole authority
and responsibility for the investmentofall Accounts butseeks
the involvementofdonors and sponsorsin the allocation
among the investment poolsof each contribution to MSGIFT.

GRANT-MAKING

Even thoughacontributionis irrevocable and nonrefundable,
the Sponsorand any Advisor continue to have arole in the
administration ofassets contributed to an Account. A
Sponsorand/or an Advisor may recommend that grants be
made from an Accountto one or more qualified: (1) domestic
public charities, (2) domestic organizations, (3) private
operating foundations, and (4) foreign organizations. Grants
to private operating foundations may be subjectto additional
review and approval at the discretion of MS GIFT, Inc.’s
Board of Directors. Grants cannotbe made to private non-
operating foundations, certain ty pes of supporting
organizations, or to individuals. Sponsors and Advisors may
recommend grants online.

All grant recommendations are re viewed. For a grant
recommendation to adomestic public charity, this review
includes confirmation of the organization’s tax-exemptstatus as
an organization describedin Section 501(c)(3) of the Code, its
status as a public charity as definedby Section509 of the Code
and that the grantee organizationis described in Code section
170(b)(1)(A) (other than a disqualified supporting organization,
as definedin the Code). Foragrantrecommendationto a
domestic private operating foundation, this review includes
confirmation of the organization’s tax-exempt status as an
organization described in Section 501(c)(3) of the Code, its
status as a private operating foundation as defined by Section
4942(j)(3) of the Code and that the grantee organizationis
described in Code section170(b)(1)(F)(i). For a grant
recommendation to adomestic governmental body, review
includes confirmation of the body’s tax-exempt status as an
entity describedin Code section 170(c)(1) and confirmation that
the grant is made exclusively for public purposes. Following
review of the grantee, the recommendation must thenreceive
Board approval. If a grant recommendation does notreceive
approval, MS GIFT will notify the Sponsor or Advisor and ask
whether the Sponsor or Advisor wishes to make an alternative
grantrecommendation.

Grant Process. All grant recommendations will be
reviewed as promptly as possible. Recommendations
for grants to domestic public charities and domestic
governmental bodies (e.g., public schools and parks)
will be reviewed and, if approved, acheck will be
mailed to the grantee charity or governmental body
within 10 business days, under normal circumstances.
Grant checksmay notbe provided to Sponsors,

Advisors or other parties for delivery to grantee organizations.
Onoccasion, more time may be required. Incases where
additional due diligence may be required (e.g., where the
recommended organizationis notlisted in the Internal Revenue
Service’s official Exempt Organizations Select Check application
orin the Business Master File), reasonable steps will be taken to
make grant disbursements to qualified domestic recipients
within 30 days ofreceiptofthe grantrequest.

Grant checksare processed weekly and, because unit values of
the investment pools fluctuate, the balance inan Accountmight
change between the time a grant is recommended and the time
itis approvedand processed.

Other Grant Guidelines. To expedite the review and processing
of grant recommendations, the following guidelines may be
helpful to Donors:

e  Grants may be made only to domestic public charities and
certain private operating foundations that qualify as tax-
exempt under Section 501(c)(3) of the Code, to domestic
governmental bodies described in Section 170(c) (1) of the
Code. Note that some established religious and educational
institutions are not listed as 501(c)(3) organizations in the
IRS’s Business Master File butare nevertheless tax-exempt
charitable organizations which MS GIFT will consider
qualified to receive grants fromMS GIFT.

e  Forpurposes of this Donor Circular, “domestic public
charities” are domestic organizations thatare public
charities as defined by Section 509(a)(1) or (2) of the
Code and certain domestic organizations that are public
charities as defined by Section 509 (a)(3) of the Code.

e  Grants will not be made to individuals, to certaintypes
of supporting organizations, to charities that benefit a
particular person, to certain types of private non-
operating foundations, to political parties/candidates or
to support terrorist or otherillegal activities in any way.

e  Recommended grantee organizations will be asked to
represent that grant monies willnotbe used forillegal
purposes, including drug trafficking, money laundering or
supporting terrorism.

) Each grantmust be at least$250.

e  Proposed grants cannotexceed the balance inan
Account. If the grant recommendation exceeds the
amount in a given Account, the grant recommendation
will notbe approvedand the Sponsor and the
Advisor(s) will be notified.

e  Grants are made pro rata from all the investmentpools in
an Account.

e  Proposed grants cannot fulfill pledges or promises already
made by an advisororothers. For example, ifa Donoror
an Advisor makes apledge in his or her ownname to
support an organization, MS GIFT cannot fulfill that
pledge forhim or her.

e  U.S.Treasury Regulations forbid grants that wouldbenefit
the Donor orany specific individual. This includes
requests to pay for memberships or tickets to galleries,
museums or public broadcasting stations, goods ata

) Charitable auction, school tuition, or benefit dinners. This
regulation ensures that the dollars contributed to MS GIFT
will go directly and fully to support charitable programs.
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e Grants cannotbe made forlobbying purposesor
to support political campaigns.

GRANT CHECK PROCEDURES

e Grant checksare made payable to the recipient
organization’s legal name, which may be differentfrom
the organization’s commonly used name. Checks are
mailed to the organization’s official address. Advisors
may not serve as intermediaries.

e  Grant recommendations are nonbinding and subjectto
review and approval. It normally takes approximately 10
business days for review, approval and processing of the
grant.

e ADonororAdvisor may requestrecurring grants (e.g.,
quarterly, bi-annually orannually) that will continue to be
made as long as the organization remains qualified to
receive grants under the tax law and aslong as there are
funds available in the Accountto cover the grantrequest
amount.

TaxTreatment of Grants. The Donor is noteligible to
receive subsequent charitable deductions for
recommending grants. The Donor’s charitable deduction
is available at the time ofthe contribution to the Sponsor.

To ensure thatall grant funds are used exclusively for charitable
purposes, aninvestigation will be conducted when there is
reason to believe that grant funds are being used for the private
benefitofa Donororotherindividual. The Sponsor reserves the
right to take appropriate legal actionifit determines that grant
funds have been diverted for improper purposes.

Grant Acknowledgment. Upon approval of a grant request,
units will be redeemed from the Account’s investment pool(s)
and the proceeds will be sent to the recommended organization
in the form of a check. An accompanying letter will
acknowledge the account from which the grant was paid
(unless the Donor or Sponsor has requested anony mity ). The
Donormay confirm the redemption of units out of the Account
by viewing account information online or in the quarterly
accountstatement.

Minimum Grant Activity, Dormant Accounts. Donors and
Advisors are notrequired to recommend aminimum number of
grant recommendations (or other distributions) in a calendar
year. However, Accounts thathave had no activity forfive or
more years may be distributed to the Sponsor after reasonable
efforts have been made by MS GIFT to contact the Donor, and/or
Advisors designated on the Account.

ADVISORS AND SUCCESSION

Advisors. As discussed above, the Donor may name an Advisor
or Advisors, which may include the Donor and/or his/her family
members and friends, who have the authority to recommend
grants from the Account. Advisorsmusthave attained the age
0f18 and reached adulthood in the jurisdiction(s) in which they
will act.

If an Accountis funded with jointor community property, both
the named Donorand his orherspouse will have the autho rity
to recommend grants. Similarly, two non-spouse contributors of

joint property to asingle accountare each donors who may make grant
recommendations. Orange County United Way and Advisors may
exercise their privileges either individually orin

Notwithstanding the privileges granted to eachjoint Donor to
make recommendations regarding the Accountindividually,
each such Donor understands and agrees that MS GIFT may, in
its sole discretion, require that grant recommendations be signed
and submitted by all Donors ofa given Account. Orange County
United Way may revoke the designationofan Advisorin
writing.

If an Accountis funded with contributions traceable to agroup
ofindividuals, orby contributions traceable to a corporation or
otherlegal entity, two individuals may be designated to
recommend grants from that Account. Only individuals
currently designated as Advisors canrecommend grants on
behalf ofa corporationor otherlegal entity.

Successors. Orange County United Way and the Donor may at
any time nominate (orremove) aspouse, child, otherrelative or
any unrelated individual as successor Advisor uponthe Donor’s
death, subjectto Orange County United Way’s right to remove
an Advisor atany time in Orange County United Way’s sole
discretion. The successor Advisor must provide written
notification and written proofofthe Donor’sdeath. Until such
time as a minor attains the age 0f18, MS GIFT may require that
legal guardians make grant recommendations. Overall
succession on Accounts may be limited to a specific number of
generations and/or years.

Accounts established in the name of corporate Donorsor other
legal entities may be assigned to any successor or assignee of the
corporation or other legal entities uponnotification of the
corporation’s or other legal entities’ termination. Successors may
notname additional successors. Succession is limited to one
generation after the Donor.

OTHER INFORMATION

Conflict of Terms. In the eventofaninconsistency between the
terms ofthis document, any documents providedby the
Sponsor and the Governing Documents, the terms of the
Governing Documents shall govern the rights and obligations of
all parties with respectto the Donor Advised Fund.

General Disclaimer. Eachindividual’s tax situation is unique
and is subjectto specific facts and circumstances that are beyond
Orange County United Way’s and MS GIFT’s control or
knowledge. Additionally, taxlaws and regulations change
frequently, and their application to a particular taxpayer’s
circumstances can vary widely. Donors are strongly encouraged
to consult with their own tax advisors. Orange County United
Way, MS GIFT and the third-party administrator specifically
disclaim any responsibility for the accuracy or adequacy of any
position takenby Donorsin their own tax returns and any
investment management decisionsmade.
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Schedule A: MSSB Select UMA Program
Investment Pools and Money Market Pool

The Select UM A Programis a unified managed account program
in whichMSSB acts as aninvestmentadvisor. The investment
pools described below may be invested ina combination of
mutual funds, exchange traded funds, and separately managed
accounts managed by third party or affiliated portfolio
managers. Multiple investment managers, assetty pe and asset
classes canbe usedin one investment pool. Assetallocation
may vary around the long-term targetallocations described.
The Money Market Pool investment poolis invested in a mutual
fund. In the eventthat the Donor doesnotrecommend an asset
allocation, all contributions to the Accountwill be investedin
the balanced pool.

Eachinvestment poolis comprised of an Investment Account
and a corresponding Cash (Operating) account which maintains
approximately a 2% cash (money market) balance for daily
operating activities.

e Aggressive P ool Investment Account. Seeks to provide
growth of capital through a long-term targetassetallo cation
0£100% Equities. As of the date of this Donor Circular, the
assetallocation targets are 40% US Equity, 44 %
International Equity, 16% Fixed Income.

¢ Growth PoolInvestment Account. Seeks to provide
growth of capital and modestcurrentincome througha
long-termtargetassetallocation of 68 % Equities and 32%
Fixed Income. As of the date of this Donor Circular, the
assetallocation targets are: 32% US Equity, 36%
International Equity, 32% Fixed Income.

e BalancedP ool Investment Account. Seeksto providea
combination of growth of capital and currentincome
througha long-term targetassetallocation of53% Equities
and 47% Fixed Income. As ofthe date ofthis Donor
Circular, the assetallocation targets are 26% US Equity, 27%
International Equity, 47 % FixedIncome.

¢ Conservative P ool Investment Account. Seeks to provide
some growth of capital with a focus on currentincome
througha long-term targetassetallocation of77% Fixed
Income and 23% Equities. As of the date of this Donor
Circular, the assetallocation targets are 10% US Equity, 13%
International Equity, 77% Fixed Income.

e Investing with Impact P ool Aggressive Account. Seeks to
provide growth of capital through along-term targetasset
allocation of100% Equities. As available and prudent, this
poolwill seek investments which supportand/or recognize
the importance ofenvironmental, social and governance
factors through exclusionary screening, integrating
environmental, social and governance criteria into the
investmentselection process and other approaches. As of
the date ofthis Donor Circular, the assetallocation targets
are 40% US Equity and 44% International Equity, 16% Fixed
Income.

e Investing with Impact Balanced P ool Account. Seeks to
provide acombination of growth of capital and current
income throughalong-termtargetassetallocation 0f53%
Equities and 47% Fixed Income. As available and prudent,
this pool will seek investments which supportand/or
recognize the importance of environmental, social and
governance factors through exclusionary screening,

integrating environmental, social and governance criteria
into the investmentselection processand other approaches.
As ofthe date of this Donor Circular, the assetallocation
targets are 26% US Equity, 27% International Equity, 47 %
Fixed Income.

e Equity ETF Investment Account. Seeksto provide growth
ofcapital througha long-term targetassetallocationof
100% Equities. As ofthe date of this Donor Circular, the
assetallocation targets are 54% US Equity and 46%
International Equity.

e Fixed Income ETF Investment Account. Seeksto provide
some growth of capital with a focus on currentincome
througha long-term targetassetallocation of 100% Fixed
Income. As of the date ofthis Donor Circular, the asset
allocation targets are 100% Fixed Income.

e  Money Market. Invested in bank deposits and other short-
term cash equivalents

The MSSB Select UMA investment pools are not mutual funds and
arenot available for investment by any individual or organization
other than MS GIFT, Inc.

The value ofassets in the investment pools fluctuate with
market conditions and may result in a loss of principal. Thus,
the assets in the pools mightbe worth more orless than the
original contributionby donorsat the time grants are made.

Sponsors and Advisors should consider investment pool
selections inlight of their plans, particularly in terms of
timing, for recommending grants. MS GIFT, Inc. reserves the
right to decline aSponsor’sand/or Advisor’s recommendation
ofsucha selection.

Unit Values in Investment P ool. A unit value will be calculated
foreachinvestment poolbased onits aggregate value, after MS
GIFT expenses, divided by the number of units outstanding. The
unit value of eachinvestmentpoolincludes any unrealized gain
orloss in the underlying investments, and any dividend and
capital gains distributions paid by the underlying funds. The
value of the Accountwill be the number ofunits ofeach
investment pool assigned to thataccount multiplied by each
investment pool’s current unit value
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Schedule B: Investment and Administrative

Expenses

Eachinvestment pool described above has a corresponding
investment account. Contributions from donors invested inan
investment pool are pooled together for costefficiency in the
corresponding investment account, but the contributions, investment
results and grants foreach donor Accountare tracked separately.
Expenses for banking fees, filing fees, taxes, and other expenses are
absorbedby the investment pools. Expensesattributed to creating and
maintaining Accounts are absorbed by each Accountas setforth
below. This methodology may be modified in writing by MS GIFT,
Inc. at any time. Existing and future Accountbalances atMSSBwill
notbe aggregated with MS GIFT Accounts for the purpose of
determining whether a donor meets the breakpoints setforthbelow.
Note: MS GIFT pays a reduced fee to MSSB for

CG Select UM A Aggressive Pool

accounts in the name of Financial Advisor(s) and certain members of
theirrespective families

MSSB advises MS GIFT, Inc.on asset allocation and investment
managementdecisions. The third-party administrator, provides the
online contribution and grant-making platform to assistdonors who
wish to make a contribution and recommend grants, process donor
contributions and grant pay ments, and perform certain accounting
and record-keeping functions.

Each Accountis subjectto the following advisory fee and
administration fee based on the following accountbalances. Please
note that the below fees are as of the date of this Donor Circular and
are subjectto change atany time. Morgan Stanley advisory feesfor
Accounts utilizing the PM Program will be determined on an
individual basis.

Assets Morgan Stanley Advisory Fees * A dministration* Total
$0-$1,999,999.99 0.97% 0.27% 1.24%
$2,000,000.00-$4,999,999.99 0.97% 0.20% 1.17%
$5,000,000.00-$9,999,999.99 0.97% 0.15% 1.12%
$10,000,000.00-$24,999,999.99 0.97% 0.13% 1.10%
$25,000,000.00-$49,999,999.99 0.97% 0.11% 1.08%
$50,000,000.00 or greater 0.97% 0.09% 1.06%

CG Select UM A Growth Pool
Assets Morgan Stanley Advisory Fees * Administration** Total
$0-$1,999,999.99 0.98% 0.27% 1.25%
$2,000,000.00-$4,999,999.99 0.98% 0.20% 1.18%
$5,000,000.00-$9,999,999.99 0.98% 0.15% 1.13%
$10,000,000.00-$24,999,999.99 0.98% 0.13% 1.11%
$25,000,000.00-$49,999,999.99 0.98% 0.11% 1.09%
$50,000,000.00 or greater 0.98% 0.09% 1.07%
CG Select UM A Balanced Pool
Assets Morgan Stanley Advisory Fees * Administration** Total
$0-$1,999,999.99 0.98% 0.27% 1.25%
$2,000,000.00-$4,999,999.99 0.98% 0.20% 1.18%
$5,000,000.00-$9,999,999.99 0.98% 0.15% 1.13%
$10,000,000.00-$24,999,999.99 0.98% 0.13% 1.11%
$25,000,000.00-$49,999,999.99 0.98% 0.11% 1.09%
$50,000,000.00 or greater 0.98% 0.09% 1.07%
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CG Select UM A Conservative Pool

Assets Morgan Stanley Advisory Fees * Administration Total
*3%

$0-$1,999,999.99 1.00% 0.27% 1.27%
$2,000,000.00-$4,999,999.99 1.00% 0.20% 1.20%
$5,000,000.00-$9,999,999.99 1.00% 0.15% 1.15%
$10,000,000.00-$24,999,999.99 1.00% 0.13% 1.13%
$25,000,000.00-$49,999,999.99 1.00% 0.11% 1.11%
$50,000,000.00 or greater 1.00% 0.09% 1.09%

CG Select UM A Investing with Impact Aggressive Pool

Assets Morgan Stanley Advisory Fees * Administration Total
*%

$0-$1,999,999.99 1.24% 0.27% 1.51%
$2,000,000.00-$4,999,999.99 1.24% 0.20% 1.44%
$5,000,000.00-$9,999,999.99 1.24% 0.15% 1.39%
$10,000,000.00-$24,999,999.99 1.24% 0.13% 1.37%
$25,000,000.00-$49,999,999.99 1.24% 0.11% 1.35%
$50,000,000.00 or greater 1.24% 0.09% 1.33%

CG Select UM A Investing with Impact Balanced Pool

Assets Morgan Stanley Advisory Fees * Administration Total
%

$0-$1,999,999.99 1.11% 0.27% 1.38%
$2,000,000.00- $4,999,999.99 1.11% 0.20% 1.31%
$5,000,000.00-$9,999,999.99 1.11% 0.15% 1.26%
$10,000,000.00-$24,999,999.99 1.11% 0.13% 1.24%
$25,000,000.00-$49,999,999.99 1.11% 0.11% 1.22%
$50,000,000.00 or greater 1.11% 0.09% 1.20%

CG Select UM A Equity ETF Pool

Assets Morgan Stanley Advisory Fees * Administration Total
*3%

$0-%$1,999,999.99 0.74% 0.27% 1.01%
$2,000,000.00-$4,999,999.99 0.74% 0.20% 0.94%
$5,000,000.00-$9,999,999.99 0.74% 0.15% 0.89%
$10,000,000.00-$24,999,999.99 0.74% 0.13% 0.87%
$25,000,000.00-$49,999,999.99 0.74% 0.11% 0.85%
$50,000,000.00 or greater 0.74% 0.09% 0.83%
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CG Select UM A Fixed Income ETF Pool

Assets Morgan Stanley Advisory Fees * Administration** Total
$0-$1,999,999.99 0.78% 0.27% 1.05%
$2,000,000.00-$4,999,999.99 0.78% 0.20% 0.98%
$5,000,000.00-$9,999,999.99 0.78% 0.15% 0.93%
$10,000,000.00-$24,999,999.99 0.78% 0.13% 0.91%
$25,000,000.00-$49,999,999.99 0.78% 0.11% 0.89%
$50,000,000.00 or greater 0.78% 0.09% 0.87%

CG Select UM A Money Market Pool

Assets Morgan Stanley Advisory Fees * Administration** Total
$0-$1,999,999.99 0.60% 0.27% 0.87%
$2,000,000.00-$4,999,999.99 0.60% 0.20% 0.80%
$5,000,000.00-$9,999,999.99 0.60% 0.15% 0.75%
$10,000,000.00-$24,999,999.99 0.60% 0.13% 0.73%
$25,000,000.00-$49,999,999.99 0.60% 0.11% 0.71%
$50,000,000.00 or greater 0.60% 0.09% 0.69%

* Morgan Stanley Advisory Feesare effective as of the date of this Donor Circular. Morgan Stanley Advisory Fees include, as applicable based upon
the program the accountis invested in, the Morgan Stanley advisory fee, the Overlay Manger Fee, as well as advisory fees charged by third party
portfolio managers. A portion of the Morgan Stanley advisory fee, notto exceed 0.50%, is shared with the applicable Morgan Stanley Financial
Advisor. Morgan Stanley Advisory Fees do notinclude and are in addition to any fees and expenses charge by the mutual funds and ETFs heldin
the investment pool. Morgan Stanley Advisory Fees reflectexpensesas of the date ofthis Donor Circular. Mutual Fund, ETF, and Separately
Managed Accountfees vary over time. As aresult, Morgan Stanley Advisory Fees are updated annually.

Grants to foreign organizations are subject to additional expenses, as described above.
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