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Before After

Add up to 2% on your returns annually* Add up to 2% on your returns annually™

*Source: Morgan Stanley Global Investment Com

Getting to What You Need by Keeping More of What You Earn. Intended results may no

ay not be achieved

Committee Special Report: Tax Efficiency: Getting to What You Need by Keeping More ¢

Tax-exempt Tax-deferred Tax-exempt » Tax-deferred
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Before After

Hypothetical Growth of $1MM over 20 Years Hypothetical Growth of $IMM over 20 Years

$4.2MM $4.2MM

$3.5MM (1% Tax Drag) $3.5MM (1% Tax Drag)
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$29MM Q% $2.9MM (
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