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Expanded Disclosures, which apply to all statements we send to you, 
are provided with your first statement and thereafter twice a year.
Questions?
Questions regarding your account may be directed to us by using the 
contact information on the statement cover page.
Errors and Inquiries
Be sure to review your statement promptly, and immediately address 
any concerns regarding entries that you do not understand or believe 
were made in error by contacting us by using the contact information 
on your statement cover page. Oral communications regarding any 
inaccuracy or discrepancy in this statement should be re-confirmed in 
writing to further protect your rights, including rights under the 
Securities Investor Protection Act (SIPA). Your statement will be 
deemed correct unless we receive a written inquiry of a suspected 
error. See your account documentation for special rules regarding your 
rights and responsibilities with respect to erroneous electronic fund 
transfers, including a description of the transfers covered. For concerns 
or complaints, contact us.
Senior Investor Helpline
Senior Investor clients or those acting on their behalf have a convenient 
way to communicate with our Firm by calling us at (800) 280-4534 
Monday-Friday 9am-7pm Eastern Time.
Account Valuation
Account values are computed by adding (1) the market value of all 
priced positions, (2) valuations utilizing industry service providers 
and/or outside custodians for other positions, and (3) adding any credit 
or subtracting any debit to your closing Cash, Money Market Funds 
and/or Deposit balance. Cash, Deposits and Money Market Funds are 
displayed on a settlement date basis, and other positions are displayed 
in your account on a trade date basis. The values of fixed income 
positions in summary displays include accrued interest in the totals. In 
the “Holdings” section, fixed income market value and accrued 
interest are also displayed in separate columns. Accrued interest is the 
interest earned but not yet paid on the bond since its last interest 
payment. In most cases, it is calculated from the date of the last 
coupon payment (or “dated date”) through the closing date of the 
statement. Foreign Currency Deposits are reflected in U.S. dollars as of 
the statement end date. The Annual Percentage Yield (APY) for 
deposits represents the applicable rate in effect for your deposits at the 
statement ending date. This APY may be different than the APY that 
was in effect during the statement period. For current Bank Deposit or 
Money Market Fund yields, go to 
www.morganstanley.com/wealth-investmentstrategies/ratemonitor.html.
Additional Retirement Account Information
Tax-qualified account contributions are subject to IRS eligibility rules 

and regulations. The Contributions and Distributions information in this 
statement reflects information for a particular account, without 
reference to any other account, and is based on information provided 
by you. The deductibility of an individual contribution depends upon 
your Modified Adjusted Gross Income and coverage by a retirement 
plan at work. Check with your tax advisor to verify how much you can 
contribute, if the contribution will be tax deductible, and if special rules 
apply. The information included in this statement is not intended to 
constitute tax, legal or accounting advice. Contact us if any of this 
information is incorrect.
Availability of Free Credit Balances and Financial Statements
Under the customer protection rules of the SEC [17 CFR 
§240.15c3-3], we may use funds comprising free credit balances 
carried for customer accounts here, provided that these funds are 
payable to customers on demand (i.e., are free of a lien or right of 
set-off in our favor or on behalf of some third party to whom you have 
given control). A financial statement of this organization is available for 
your personal inspection at its offices, or a copy will be mailed to you 
upon your written request.
Gain/(Loss) Information
Gain/(Loss) is provided for informational purposes. It is not a substitute 
for Internal Revenue Service (IRS) Form 1099 (on which we report cost 
basis for covered securities) or any other IRS tax form, and should not 
be used for tax preparation. Unrealized Gain/(Loss) provided on this 
statement is an estimate. Contact your own independent legal or tax 
advisor to determine the appropriate use of the Gain/(Loss) information 
on this statement. For more information, contact us.
Tax Reporting
Under Federal income tax law, we are required to report gross proceeds 
of sales (including short sales) on Form 1099-B by March 15 of the 
year following the calendar year of the transaction for reportable (i.e., 
non-retirement) accounts. For sales of certain securities acquired on or 
after January 1, 2011 (or applicable date for the type of security) we 
are also required to report cost basis and holding period. Under IRS 
regulations, if you have not provided us with a certification of either 
U.S. or foreign status on applicable Form W-9 or W-8, your accounts 
may be subject to either 24% back-up withholding or 30% nonresident 
alien withholding on payments made to your accounts.
Investment Objectives
The following is an explanation of the investment objective alternatives 
applicable to your account(s): Income - for investors seeking regular 
income with low to moderate risk to principal; Capital Appreciation - for 
investors seeking capital appreciation with moderate to high risk to 
principal; Aggressive Income - for investors seeking higher returns either 
as growth or as income with greater risk to principal; Speculation - for 

investors seeking high profits or quick returns with considerable 
possibility of losing most or all of their investment.
Listed Options
Information with respect to commissions and other charges related to 
the execution of options transactions has been included in 
confirmations of such transactions previously furnished to you and such 
information will be made available to you promptly at your request. 
Promptly advise us of any material change in your investment 
objectives or financial situation.
Important Information if You are a Margin Customer (not available for 
certain retirement accounts)
If you have margin privileges, you may borrow money from us in 
exchange for pledging assets in your accounts as collateral. The amount 
you may borrow is based on the value of eligible securities in your 
margin accounts. If a security has eligible shares the number of shares 
pledged as collateral is indicated below the position. If you have a 
margin account, as permitted by law, we may use certain securities in 
your account for, among other things, settling short sales or lending the 
securities for short sales, for which we may receive compensation.
Margin Interest Charges
We calculate interest charges on margin loans as follows: (1) multiply 
the applicable margin interest rate by the daily close of business net 
settled debit balance, and (2) divide by 360 (days). Margin interest 
accrues daily throughout the month and is added to your debit balance 
at month-end. The month-end interest charge is the sum of the daily 
accrued interest calculations for the month. We add the accrued 
interest to your debit balance and start a new calculation each time the 
applicable interest rate changes and at the close of every statement 
month. For interest rate information, log into your account online and 
select your account with a Margin agreement to view more information.
Information Regarding Special Memorandum Account
If you have a Margin Account, this is a combined statement of your 
Margin Account and Special Memorandum Account maintained for you 
under Section 220.5 of Regulation T issued by the Board of Governors 
of the Federal Reserve System. The permanent record of the Special 
Memorandum Account as required by Regulation T is available for your 
inspection at your request.
Money Market Fund (MMF) Pricing
You could lose money in MMFs. Although MMFs classified as 
government funds (i.e., MMFs that invest 99.5% of total assets in cash 
and/or securities backed by the U.S. government) and retail funds (i.e., 
MMFs open to natural person investors only) seek to preserve value at 
$1.00 per share, they cannot guarantee they will do so. The price of 
other MMFs will fluctuate and when you sell shares they may be worth 
more or less than originally paid. MMFs may impose a fee upon sale or 
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temporarily suspend sales if liquidity falls below required minimums. 
During suspensions, shares would not be available for purchases, 
withdrawals, check writing or ATM debits. A MMF investment is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or 
other government agency.
Notice Regarding Global Investment Manager Analysis
The Global Investment Manager Analysis team conducts analysis on 
various mutual funds, exchange-traded funds and closed-end funds for 
clients holding those funds in certain investment advisory programs. If 
you have invested in any of these funds in another type of account, 
such as a brokerage account, you will not receive the same materials 
and status updates on the funds as we provide to investment advisory 
clients (including instructions on selling fund shares).
Pricing of Securities
The prices of securities are derived from various sources, and do not 
necessarily represent the prices at which those securities could have 
been bought or sold. Although we attempt to use reliable sources of 
information, we can offer no assurance as to their accuracy, reliability 
or completeness. Prices are as of the date shown only and are not an 
offer by us or our affiliates to purchase or sell any instrument or enter 
into any transaction or a commitment by us or them to make such an 
offer. Prices of securities not actively traded may not be available, and 
are indicated by N/A (not available). For additional information on how 
we price securities, contact us.
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 
by N/A (not available). There can be no assurance that a successful 
auction will occur or that a secondary market exists or will develop for 
a particular security.
Structured Investments Risks and Considerations
Structured Investments (Structured Products) are complex products and 
are subject to special risks, which may include, but are not limited to: 
loss of initial investment; issuer credit risk and price volatility resulting 
from actual or anticipated changes to issuer's and/or guarantor's credit 
ratings/spreads; limited or no appreciation and limits on participation in 
any appreciation of underlying asset(s); risks associated with the 
underlying asset(s); no periodic payments; call prior to maturity; early 
redemption fees for market linked deposits; lower interest rates and/or 
yield compared to conventional debt with comparable maturity; unique 
tax implications; limited or no secondary market; and conflicts of 
interest due to affiliation, compensation or other factors which could 
adversely affect market value or payout to investors. Investors also 
should consider the concentration risk of owning the related security 
and their total exposure to any underlying asset. Structured 

Investments, which may appear in various product categories and are 
identified on the Position Description Details line as "Asset Class: Struct 
Inv," may not perform in a manner consistent with the product category 
where they appear, and therefore may not satisfy portfolio asset 
allocation needs for that category. When displayed, the accrued 
interest, annual income and yield for structured investments with a 
contingent income feature (e.g., Range Accrual Notes/Contingent 
Income Notes) are estimates and assume specified accrual conditions 
are met during the relevant observation period and payment in full of 
all contingent interest. Actual accrued interest, annual income and yield 
will be dependent upon the performance of the underlying asset(s) and 
may be significantly lower than estimates shown. For more information 
on the risks and conflicts of interest related to Structured Investments, 
log in to Morgan Stanley Online at 
https://mso.morganstanleyclientserv.com/publiccontent/pdf/SI-COI.pdf 
For information on risks specific to your Structured Investments, 
contact us.
Security Measures
This statement features several embedded security elements to 
safeguard its authenticity. One is a unique blue security rectangle, 
printed in heat-sensitive ink on the back of every page. When exposed 
to warmth, the color will disappear, and then reappear.
SIPC Protection
We are a member of Securities Investor Protection Corporation (SIPC), 
which protects securities of its customers up to $500,000 (including 
$250,000 for claims for cash). An explanatory brochure is available 
upon request or at www.sipc.org. Losses due to market fluctuation are 
not protected by SIPC and assets not held with us may not be covered 
by SIPC protection. To obtain information about SIPC, including an 
explanatory SIPC brochure, contact SIPC at 1-202-371-8300 or visit 
www.sipc.org.
Certain Assets Not Held Here
You may purchase certain assets through us that may be held at 
another financial institution. Assets not held with us may not be 
covered by SIPC protection. We may include information about certain 
assets on this statement solely as a service to you and are not 
responsible for information provided by external sources. Generally, any 
financial institution that holds securities is responsible for year-end 
reporting (e.g., Forms 1099) and separate periodic statements, which 
may vary from our information due to different reporting periods. In the 
case of networked mutual funds, we perform all year-end tax reporting.
Total Income
Total income, as used in the income summaries, represents dividends 
and/or interest on securities we receive on your behalf and credit to 
your account(s) during the calendar year. We report dividend 

distributions and taxable bond interest credited to your account to the 
IRS. The totals we report may differ from those indicated as "This Year" 
figures on the last statement for the calendar year. Only information on 
Forms 1099 should be used for tax reporting. In the case of 
Corporations, Real Estate Investment Trusts (REITs), Master Limited 
Partnerships, Regulated Investment Companies and Unit Investment 
Trusts, some sponsors may reclassify the distribution to a different tax 
type for year-end reporting.
Transaction Dates and Conditions
Transactions display trade date and settlement date. Transactions are 
included on this statement on trade date basis (excluding BDP and 
MMFs). Trades that have not settled as of statement month end will 
also be displayed in the “Unsettled Purchases/Sales Activity” section. 
Upon written request, we will give you the date and time of a 
transaction and the name of the other party to a transaction. We and/or 
our affiliates may accept benefits that constitute payment for order 
flow. Details regarding these benefits and the source and amount of 
any other remuneration received or to be received by us in connection 
with any transaction will be furnished upon written request.
Tax and Legal Disclosure
We do not provide legal or tax advice. Please consult your own tax 
advisor.

Revised 4/15/2025
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OVERVIEW OF YOUR ACCOUNTS (includes accrued interest)

Although only whole dollar amounts are displayed below, both dollars and cents are used to calculate all totals. Manually summing the individual line items may not equal the actual total displayed. Refer to Account Statements for details.
Excludes Bank Loan Balances (including Liquidity Access Lines, Tailored Lending Loans and Mortgage Balances).

Account Number
Beginning Value

(6/1/26)
Funds

Credited/(Debited) 

Security/Currency
Transfers

Rcvd/(Dlvd) Change in Value
Ending Value

(6/30/26)
Income/Dist

This Period/YTD

YTD Realized
Gain/(Loss)       

(Total ST/LT)

Unrealized
Gain/(Loss)        

(Total ST/LT)  Page

TOTAL FOR ALL ACCOUNTS $691,607,515 $(162,702) — $2,002,455 $693,447,268 $2,002,455
$11,393,774

—
—

—
—

Business Accounts
REALTORS - SIGNATURE QSF C/O
MICHAEL KETCHMARK

443,318 — — 1,283 444,602 1,283
7,453

—
—

—
—

  9

   REALTORS - ANYWHERE SETTLEMENT FUND
C/O CHRISTOPHER A O'HARA &

28,692,961 (55,000) — 82,996 28,720,958 82,996
501,219

—
—

—
—

  13

   REALTORS - JOHN L SCOTT QSF C/O
MICHAEL KETCHMARK

721,973 (1,400) — 2,088 722,662 2,088
12,596

—
—

—
—

  17

   REALTORS - HOMESMART QSF C/O
MICHAEL KETCHMARK

4,415,002 — — 12,783 4,427,786 12,783
77,420

—
—

—
—

  21

   REALTORS - KELLER WILLIAMS QSF C/O
MICHAEL KETCHMARK

50,510,957 (136,000) — 146,046 50,521,003 146,046
881,465

—
—

—
—

  25

   REALTORS - DOUGLAS ELLIMAN QSF C/O
MICHAEL KETCHMARK

12,527,971 8,227 — 36,275 12,572,473 36,275
219,381

—
—

—
—

  29

   REALTORS - KEYES QSF C/O
MICHAEL KETCHMARK

405,030 (700) — 1,171 405,502 1,171
7,075

—
—

—
—

  35

   REALTORS - NEXTHOME QSF C/O
MICHAEL KETCHMARK

116,910 — — 338 117,249 338
2,111

—
—

—
—

  39

   REALTORS -  COMPASS QSF C/O
MICHAEL KETCHMARK

56,879,493 (110,000) — 164,527 56,934,020 164,527
992,832

—
—

—
—

  43

   REALTORS - REALTY ONE QSF C/O
MICHAEL KETCHMARK

2,038,844 — — 5,903 2,044,748 5,903
36,197

—
—

—
—

  47

   REALTORS - NAR QSF C/O
MICHAEL KETCHMARK

278,739,329 (1,400,000) — 804,937 278,144,266 804,937
4,512,028

—
—

—
—

  51
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OVERVIEW OF YOUR ACCOUNTS (includes accrued interest)

Although only whole dollar amounts are displayed below, both dollars and cents are used to calculate all totals. Manually summing the individual line items may not equal the actual total displayed. Refer to Account Statements for details.
Excludes Bank Loan Balances (including Liquidity Access Lines, Tailored Lending Loans and Mortgage Balances).

Account Number
Beginning Value

(6/1/26)
Funds

Credited/(Debited) 

Security/Currency
Transfers

Rcvd/(Dlvd) Change in Value
Ending Value

(6/30/26)
Income/Dist

This Period/YTD

YTD Realized
Gain/(Loss)       

(Total ST/LT)

Unrealized
Gain/(Loss)        

(Total ST/LT)  Page

REALTORS - LOKATION QSF C/O
MICHAEL KETCHMARK

224,730 — — 650 225,381 650
3,919

—
—

—
—

  111

   REALTORS - REAL BROKERAGE C/O
MICHAEL KETCHMARK

8,925,987 9,170 — 25,845 8,961,004 25,845
156,737

—
—

—
—

  115

   REALTORS - BROOKLYN MLS QSF C/O
MICHAEL KETCHMARK

56,896 — — 164 57,061 164
1,005

—
—

—
—

  121

   REALTORS - REMAX SETTLEMENT FUND
C/O MICHAEL KETCHMARK &

55,838,756 (166,000) — 161,427 55,834,183 161,427
974,346

—
—

—
—

  125

   REALTORS - NAR QSF OPT IN
C/O MICHAEL KETCHMARK

24,147,441

Nickname: NAR QSF Opt In

50,000 — 70,011 24,267,453 70,011
418,277

—
—

—
—

  129

   REALTORS - EXIT QSF
C/O MICHAEL KETCHMARK

469,110 — — 1,358 470,468 1,358
8,369

—
—

—
—

  133

   REALTORS - RUTENBERG QSF
C/O MICHAEL KETCHMARK

745,908 — — 2,159 748,068 2,159
13,119

—
—

—
—

  137

   REALTORS - MY GROUP HOME QSF
C/O MICHAEL KETCHMARK

91,736 — — 265 92,002 265
1,716

—
—

—
—

  141

   REALTORS - HANNA QSF
C/O MICHAEL KETCHMARK

10,443,633 — — 30,240 10,473,873 30,240
186,136

—
—

—
—

  145

   REALTORS - WINDERMERE QSF
C/O MICHAEL KETCHMARK

408,799 900,000 — 3,775 1,312,574 3,775
9,977

—
—

—
—

  149

   REALTORS - RAVEIS QSF
C/O MICHAEL KETCHMARK

922,293 1,000,000 — 3,155 1,925,448 3,155
17,072

—
—

—
—

  153

   REALTORS - USA WEST QSF
C/O MICHAEL KETCHMARK

941,366 — — 2,725 944,092 2,725
16,351

—
—

—
—

  157

   REALTORS - TIERRA ANTIGUA QSF
C/O MICHAEL KETCHMARK

396,272 — — 1,147 397,420 1,147
6,971

—
—

—
—

  161

   Total Business Accounts $691,607,515 $(162,702) — $2,002,455 $693,447,268 $2,002,455
$11,393,774

—
—

—
—
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CASH FLOW
This Period

(6/1/26-6/30/26)
This Year

(1/1/26-6/30/26)

OPENING CASH, BDP, MMFs — $20,000.00

Purchases (1,950,000.00) (137,848,958.33)

Dividend Reinvestments (2,002,455.39) (11,393,774.45)

Sales and Redemptions 2,130,100.00 4,322,967.43

Income and Distributions 2,002,455.39 11,393,774.45

Total Investment Related Activity $180,100.00 $(133,525,990.90)

Checks Deposited 17,397.81 375,731.14

Electronic Transfers-Credits 1,950,000.00 137,470,625.00

Electronic Transfers-Debits (2,130,100.00) (4,322,967.43)

Total Cash Related Activity $(162,702.19) $133,523,388.71

CLOSING CASH, BDP, MMFs $17,397.81 $17,397.81

BALANCE SHEET (^ includes accrued interest)
Last Period

(as of 5/31/26)
This Period

(as of 6/30/26)

Cash, BDP, MMFs — $17,397.81

Mutual Funds 691,607,515.29 693,429,870.68

Total Assets $691,607,515.29 $693,447,268.49

Total Liabilities (outstanding balance) — —

TOTAL VALUE $691,607,515.29 $693,447,268.49

Total liabilities excludes Bank Loan Balances (including Liquidity Access Lines, Tailored Lending Loans
and Mortgage Balances).
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