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Disclosures: The Muni Plus SMA performance is a composite that includes all fee-paying discretionary accounts managed using the same strategy. Accounts 

were included at the beginning of the first full month, and exiting accounts are included through the end of the last full month under management. 

Investment returns and principal value will fluctuate, so that clients' investments when sold, may be worth more or less than their original cost. Past performance 

is no guarantee of future results.

Results reflect the deduction of advisory fees, brokerage or other commissions, cost of debt leverage, and other expenses. The results portrayed reflect the 

reinvestment of dividends and other earnings. 

The S&P Municipal Bond Index (SAPIMAIN) is a broad, comprehensive, market value-weighted index designed to measure the performance of the U.S. 

municipal bond market

Option adjusted duration is a measure, as estimated by Bloomberg Portfolio Risk and Analytics, of the bond portfolio’s price sensitivity to changes in interest 

rates. Option adjusted duration takes into account the effect of scheduled mandatory sinking funds and mandatory redemptions (e.g. call options),  and mortgage 

prepayments which pre-pay principal prior to stated maturity. Duration of cash is assumed to be zero.

Average price is calculated from the portfolio by weighting the price of each bond by its relative size in the portfolio. This statistic is expressed as a 

percentage of par (face) value.

Seabird Financial Corporation is a registered investment adviser.
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