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Invesco AdViSGrS, Inc. Style: Real Estate Securities
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11 Greenway Plaza - Suite 2500 Firm Assets Under Management: $802.4 billion

Houston, Texas 77046 Firm Strategy Assets Under Management: $1.1 hillio
Year Founded: 1935

PRODUCT OVERVIEW Professional Staff: 757

Invesco's real estate securities investment phplogés based on two fundamental principles: Jgrtbance predictability and Firm Ownership: Invesco, Ltd.

consistency of investment returns and 2) to rediskethrough strict attention to portfolio desigithis philosophy forms the CG IAR Status: Focus

cornerstone of Invesco's investment process whitihas a systematic approach incorporating fundaaieesearch and quantitative P ————

securities analysis. Research allows Invescodesfen what they consider to be a real estate aoyigpl@ng-term investment value,

and Invesco believes that long-term performanckbsidetermined by property market cycles, qualitieal estate assets, and 06/14 12/13
expertise of the management team.  Invesco stiiviealance what they believe is a security’s logngrtreturn potential while vesEs FTSE NAREIT EsEs
statistically measuring portfolio risk and expectetking error. US REITS

Number of stock holdings 35 — 38
Weighted average dividend yield 3.1% — 3.1%
Number of stock holdings: 35 to 45 Investing in securities entails risks, includir Weighted average portfolio beta 0.97 _ _
Average dividend yield: Below the FTSE NAREIT US REITS Real Estate Investment Trusts, REITs and the  \ega capitalization * 0.0% 0.0% 0.0%
el 5] GreT mETD 010 5% portfollos that invest in them are subject to Large capitalization * 0.0% 0.0% 0.0%
cycle: risk, such as poor performance by the manager e capitalization * 0.0% 0.0% 0.0%
Risk (standard deviation):  Similar to/Above the FTSE NAREIT US ?f,lthe 'T)E'tTh' ag"EeirTSf chanlgeSf tottheftax laws or “gmal capitalization * 0.0% 0.0% 0.0%
REITS ailure by the REIT to qualify for tax-free Micro capitalization * 0.0% 0.0% 0.0%
Average turnover rate: 40 to 60% past‘;?through of income und_er _the Code. In
Capitalization: Large, Medium and Small companies addition, some REITs have limited PORTFOLIO'S EQUITY SECTOR WEIGHTINGS *
p : g P diversification because they invest in a limited 06/14 12/13
number of properties, a narrow geographic ETSE NAREIT US
atea, or a single ype o property. Alo, the  SECL!
- . . . organizational documents of a REIT may Diversified 0.00 0.00 0.90
¢ Screen qualified universe to eliminate companies : . .
that do r?ot meet minimum market capitalizZtion contain provisions that make changes in Health Care 0.00 0.00 9.80
and minimum daily trading requirements control of the REIT c::ﬁlcu:t anc} | d Self Storage 0.00 0.00 5.20
B time-consuming. The value of real estate and  |ndustrial/Office/Mix 0.00 0.00 22.90
i Perfqrm real estate analysis to |dgnt|fy whatthey the portfolios that invest in real estate may : i
consider to be the best long term investments from Residential 0.00 0.00 14.10
. fluctuate due to losses from casualty or i
a real estate perspective q e h in local and | Retail 0.00 0.00 25.50
* Rank stocks according to their opinion of the best conaemnation, Lhanges 1n loca’ and genera Lodging/Resorts 0.00 0.00 7.80
A 9 p economic conditions, environmental Specialty 0.00 0.00 6.30
el el . - . conditions, supply and demand, interest rates, s stocks 0.00 0.00 6.00
* Achieve optimal portfolio by obtaining an optimal property tax rates, regulatory limitations on Cash/Cash Eauivalents 120 0.00 360
risk/return relationship rents, zoning laws and operating expenses. q - - -

Invesco will sell when a stock's fundamental rank

drops below their minimum acceptable score or % PROCESS BASED ON

when the believe a stock's relative value is no 56 Sector Weighting
longer attractive 44 Individual Stock Selection

MANAGER'S INVESTMENT STRATEGY
M Top-down: Diversified among property type and PORTFOLIO'S TOP FIVE EQUITY HOLDINGS® %

gt_eographic region, yet overweight those sectors Avalonbay Cmntys Inc 6.4
with the best sqp_ply/deman_d outlook. American Tower Corp New 5.7
M Bottom-up: Individual security selection focused Prologis Inc 5.6
on property, company and security fundamental Weyerhaeuser Co 4:9
analysis. Health Care REIT Inc 47

"As of 03/31/2014. Information as of 06/30/2014 is not yet available.
The P/E used here is calculated by the harmonic mean.

“Total may not equal 100% due to rounding.

“As represented by Invesco.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June

30, 2014, unless otherwise noted. All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/14
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Style: Real Estate Securities

AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 06 /30/14
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2004
2005
2006
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2013
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I:l Fiduciary Service:

Quarter 1

Net
12.80
-8.44
14.22

Gross
13.62
-7.69
15.03

4.10
2.93
-28.57
8.03
6.45
10.29
6.79
8.73

3.39
2.16

-29.21

7.17
5.68
9.52
6.02
7.93

PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/14) "
R

Invesco vs. FTSE NAREIT US REITS 0.99
*Statistics are calculated using gross of fee performance only.

5 Years 10 Years

10 Year - Ending 06/30/14
2011 2012 2013 Annualized Std. Dev.

38.40 1492 37.53 -14.71 -3457 30.42 24.00 9.35 1764 2.82 10.90 24.82
34.26 1154 33.58 -17.22 -36.65 26.63 20.44 6.28 14.23 -0.13 7.67 24.73
31.57 12.17 35.06 -15.69 -37.73 27.99 27.94 8.28 19.71 2.86 9.67 26.05
PORTFOLIO'S RISK STATISTICS — PERIODS
Quarter 2 Quarter 3 Quarter 4 ENDING 06/30/14"*
Gross Net Gross Net Gross Net 3 Year 5 Year
457 5.40 8.80 8.00 17.32 16.49 Standard Deviation 15.37% 18.48%
1460 1380 421 349 424 345 Standard Deviation of Priman o 2100 189704
007  -0.70 8.52 773 10.10 932 Benchmark
081 -1049 467 383 -1321 -1385 oharpeRatio e Ly
507 574 423 347 3576 -36.42 onarpe Ratio of Primary 075 124
Benchmark
2615 2541 3235  31.46 9.36 850 Apha Qs 5
444 511 1321 1244 6.10 534 pera Ay
401 327 1458 1521 1562 1486 ool o o e
3.23 2.48 0.95 021 234 L57 B Squared 265 el
163 233 186 259 027 099 poaqcEo Ao el
.55 6.76 Information Ratio -0.09 -0.62

1. Statistics are calculated using gross of fee
performance only.

2. FTSE NAREIT US REITS was used as the primary
benchmark and the 90-Day U.S. T-Bill Index as the
risk-free benchmark.

See page 3 for a discussion of the sources  of the performance data used to calculate the perfo

rmance results and related analyses on page 2.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June

30, 2014, unless otherwise noted. Al data are subject to change.
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IMPORTANT NOTES AND DISCLOSURES

ICOMPOSITE DISCLOSURES

Past performance is no guarantee of future results.Actual individual account results may differ from the
performance shown in this profile. There is no guantee that this investment strategy will work unde all
market conditions. Do not use this profile as theole basis for your investment decisions.

Performance results in this profile are calculassuming reinvestment of dividends and income. urRstfor more
than one year are annualized and based on quattgdy Returns for periods of less than a caleyetarshow the total
return for the period and are not annualized.

Related Performance (Manager's Composite):

For periods before the date on which Morgan Stabkmins to calculates an applicable performanceposite for
actual Morgan Stanley program accounts, the pegoo® composite and certain other information f@s itrategy
(including the data on page 1 of this profile) hesed on the investment manager's own compositelated This
composite includes accounts managed by the investmanager according to the same or a substansiadijlar
investment strategy. To provide maximum informatio you, the investment manager's own composiiekied to
the Morgan Stanley composite to create a simulatedinuous track record of performance informatfon the
investment strategy. The investment manager's csitepmay include separately managed accountsfutistial
accounts and/or mutual funds. Performance ana d#te for the investment managers composite mayfr@n that
of Morgan Stanley accounts due to differences sashthe availability and weighting of securitiesading
implementation or client objectives. Morgan Stgnées not verify composite and other data providgdhe
investment manager and therefore does not guarasteecuracy. Some of the accounts in the investrmanagers
composite may have invested in the initial pubffering ("IPO") market, whereas accounts held inryém Stanley
programs do not do so. Since investment manageysusedifferent methods of selecting accounts tmbleded in
their composites and for calculating performanegjrns of different investment managers may natdmparable.

Related Performance:

Invesco's real estate securities performance pdo#/1/1996 represents a composite of all insthal fully
discretionary fee paying real estate securitiestggiccounts managed by Invesco. The compositiided all
accounts with over $1 million in assets and onknfignth under management.

Fiduciary Services Performance:

In this profile, the performance from 4/1/1996 thgh June 2012 consists of accounts in either theydoStanley or
the Smith Barney form of the Fiduciary Servicesgoam. From July 2012, performance consists of @luétary

Services accounts managed by the investment mairages strategy, subject to any other limitatistated in this

USREITs
Fiduciary Services

Style: Real Estate Securities Sub-Style: Real Ed&aSecurities
Fiduciary Services is a separately managed acqmagram sponsored by Morgan Stanley. For periodsvfich
sufficient data is available, the profile showsoaposite of client accounts managed by the invegstmanager in the
Fiduciary Services program. Through June 2012, lor§tanley offered the Fiduciary Services progtamugh two
channels - the Morgan Stanley channel and the SBaithey channel. For periods through June 2012camposite
based on Fiduciary Services accounts consistslatiry Services accounts managed by the manates 8irategy in
either the Morgan Stanley channel or the Smith 8achannel. If the strategy or similar strategieseravailable in
both the Morgan Stanley and Smith Barney form&efdrogram, through June 2012 this profile preséetsomposite
for the strategy that is closest to the strategyently offered in the Fiduciary Series programbdth strategies were
equally close, this profile shows through June 2BE2longer of the two composites. From July 2@8®, composite
based on Fiduciary Services accounts consists| dfidliciary Services accounts managed by the mariagthe
strategy, subject to any other limitations statedhis profile. Performance and other data for Eiaty Services
composites may differ from composites in other Mor&tanley programs, and performance and dat@ifopasites in
one channel may differ from composites in the otihennel, due to differences such as the avathahitid weighting of
securities, trading implementation or client ohijezs.

Focus List, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdiinc
applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majebed on the
"Focus List", while strategies that have passeoutin a different and less comprehensive evalugtioness may be
placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kistgss but
then placed on the Approved List instead of theuBddst.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may altermine
that an investment product no longer meets ther@itunder either evaluation process and will nogéy be
recommended in investment advisory programs (irclvitiase the investment product is given a "Not Aped"
status).

CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as beindWatch"

if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but anécertain to, result
in the investment product becoming “"Not Approveltie Watch period depends on the length of time ec:éar CG

IAR to conduct its evaluation and for the investimaanager to address any concerns. CG IAR mays bt obligated
to, note the Watch status in this report with a "®/"Watch" on the cover page.

For more information on the Focus List, Approvest| and Watch processes, please see the appliabjan Stanley

ADV brochure. Your Financial Advisor or Private WibaAdvisor can provide on request a copy of a pamitled
"Manager Research and Selection: A Disciplined €sst

ADDITIONAL DISCLOSURES

profile. Performance composites calculated by Mor§anley include all fee-paying portfolios with myestment The information about a representative accourttridléistrative purposes only. Actual account lraigs, performance
restrictions. New accounts are included upon tts fiill quarter of performance. Terminated acceuare removed ingng other data will vary depending on the sizerofecount, cash flows within an account, and weidris on an

the quarter in which they terminate. Performanceaisulated on a total return basis and by ass@htieg the account. Holdings are subject to change daily.e Mformation in this profile is not a recommendatto buy, hold or
individual portfolio returns using the beginningpefriod values. sell securities.

Real Estate Securities Account (Gross)nvesco’s gross results do not reflect a dedudtfdhe investment advisoryactual portfolio statistics may vary from targetriolio characteristics.
fees charged by Invesco, or program fees, if anyake net of commissions charged on securitiesactions.

) . o The investment manager may use the same or sub#iasimilar investment strategies, and may haiahilsr
Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's faat would have applied if youyortfolios of investments, in other portfolios aogucts it manages (including mutual funds). Theag be available

had invested in the investment manager strateygisigh the Fiduciary Services program, the netitefar all periods at Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Morgtanley
are calculated by deducting a quarterly fee of & {8quivalent to an annual fee of 3%). Fiduciary Services program.

Morgan Stanley program fees are usually deductedttenly, and have a compounding effect on perfosgaiThe The portfolio may, at times, invest in exchangeléhfunds (ETFs), which are a form of equity segun seeking to
Morgan Stanley program fee, which differs amongymms and clients, is described in the applicatiegéin Stanley maintain continued full exposure to the broad eomiarket.

ADV brochure, which is available at www.morganséntom/ADV or on request from your Financial Advismy
Private Wealth Advisor.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June
30, 2014, unless otherwise noted. All data are subject to change.
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Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjoor held in the vault of a
investment objectives and financial position, maylve suitable for you. Investment advisory prageccounts areU.S. bank.
opened pursuant to a written client agreement.
Average Portfolio Beta is a measure of the sensitivity of a benchmagootfolio’s rates of return to changes against
The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarhéyC. a market return. The market return is the S&P Ba@x. It is the coefficient measuring a stock poefolio’s relative
volatility.
Diversification does not guarantee a profit or pebagainst a loss.
Betais a measure of the sensitivity of a portfoli@ses of return to changes in the market retuiis.thte coeffecient
No obligation to notify measuring a stock or a portfolio’s relative volgtil
Morgan Stanley has no obligation to notify you wirgiormation in this profile changes.
Bottom-Up Stock SelectiorEmphasis primarily on individual stock selecti@unsiderations of economic and
Sour ces of information industry factors are of secondary importance inrfiestment decision-making process.
Material in this profile has been obtained fromrses that we believe to be reliable, but we doquarantee its
accuracy, completeness or timeliness. Third paaty groviders make no warranties or representatilang to the Capitalization is defined as the following: Mega (Above $100idil), Large ($12 to $100 billion), Medium ($2.5 -
accuracy, completeness or timeliness of the dataghovide and are not liable for any damagesingjao this data. $12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).

No tax advice Dividend a portion of a company’s profit paid to common aneferred shareholders.

Morgan Stanley and its affiliates do not renderi@glon legal, tax and/or tax accounting matteidiemts. Each client

should consult his/her personal tax and/or legeisad to learn about any potential tax or otherliogtions that may Downside Risk is a measure of the risk associated with achiegispecific target return. This statistic sepsrat

result from acting on a particular recommendation. portfolio volatility into downside risk and upsid@certainty. The downside considers all returrievbéhe target
return, while the upside considers all returns etpuar above the target return.

Not an ERISA fiduciary

Morgan Stanley is not acting as a fiduciary undtree the Employee Retirement Income Security Act®74, as Duration is a measure of price sensitivity expressed ars/e

amended, or under section 4975 of the Internal Rey€ode of 1986, as amended, in providing thenmdition in this

profile. High Grade Corporate Bondscorporate bonds from issuers with credit ratingA or AAA.

©2014 Morgan Stanley Smith Barney LLC Member SIPC. Information Ratio is a measure of the investment manager’s skétithactive value against a given benchmark
relative to how stable that active return has be&ssentially, the information ratio explains hagnsficant a

manager’s alphais. Therefore, the higher theinébion ratio, the more significant the alpha.
INDEX DESCRIPTIONS

90-Day T-Bills Investment Grade Bonds are those rated by Standard & Poor’s AAA (highattd), AA, A or BBB (or equivalent

Y rating by other rating agencies or, in the casseofirities not rated, by the investment manager).
The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bibsparchased ata ) ) o o )
discount to the full face value, and the invesémeives the full value when they mature. The diffee of discount is Price/Book Ratio (P/B)weighted average of the stocks’ price divided bylbvalue per share. Book value per share is
the interested eamned. T-bills are issued in denatigins of $10,000 auction and $1,000 incremertetiter. defined as common equity, including intangiblesidid by shares outstanding times the adjustmettria

FTSE NAREIT US REITS Price/Cash Flow Ratioa ratio used to compare a company’s market valits tash flow. It is calculated by dividing
The FTSE NAREIT US Real Estate Index consists aftg@REITs (Real Estate Investment Trusts), defigederally the company’s market cap by the company’ operatasgy flow in the most recent fiscal year (or thestmecent four
as REITs with 75% or greater of their gross invteok assets invested directly or indirectly ia équity ownership fiscal quarters); or, equivalently, divide the jsiare stock price by the per-share operating dash f

of real estate. ) ) ) ) ) ) ) ) o
Price/Earnings Ratio (P/E Ratio)shows the multiple of earnings at which a stodls sBetermined by dividing

current stock price by current earnings per shemigigted for stock splits). Earnings per sharetferP/E ratio are
determined by dividing earnings for past 12 moihthe number of common shares outstanding. Thea@iiEshown
The S&P 500 has been widely regarded as the Inegesjauge of the large cap U.S. equities markeeshe index washere is calculated by the harmonic mean.

first published in 1957. The index has over $5r8lBoh benchmarked, with index assets comprisipgraximately ) . ) o ) ) )

$1.31 trillion of this total. The index includes®ading companies in leading industries of th®. léconomy, Price/Sales Ratiodetermined by dividing current stock price by mave per share (adjusted for stock splits). Revenue
capturing 75% coverage of U.S. equities. This indefudes dividend reinvestment. per share for the P/S ratio is determined by digdievenue for past 12 months by number of sharessamding.

S&P 500

Indi dand h o Yomoat i t directly i ind R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliance that is
ndices are unmanaged and have no expenses.  rounaat Invest directly in an ndex. benchmark-related or is explained by variationthbenchmark.

(GLOSSARY OF TERMS Sharpe Ratio measures the efficiency, or excess return pérmfinolatility, of a manager's returns. It evales
Alpha is a mathematical estimate of risk-adjusted neepected from a portfolio above and beyond timelhmark managers’ performance on a volatility-adjustedsasi

return at any point in time.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June
30, 2014, unless otherwise noted. All data are subject to change.
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Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
average return that was produced by the investmantger over a given measurement period. Thethilgee
standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

Top-Down/Economic AnalysisEmphasis primarily on macroeconomic trends as sggto bottom-up stock
selection.

Tracking Error  represents the standard deviation of the diffezdretween the performance of the investment
strategy and the benchmark. This provides a listiameasure of the variability of the investmemategy’s returns
relative to its benchmark.

U.S. Treasury Bondsa marketable, fixed interest U.S. government debtirity with a maturity of more than 10 years.

Treasury bonds make interest payments semi-anraradlythe income that holders receive is only tatdte federal
level.

Volatility a measure of risk based on the standard deviatitive asset return. Volatility is a variable tappears in
option pricing formulas, where it denotes the \titgtof the underlying asset return from now te thxpiration of the
option. There are volatility indexes. Such as desof1-9; a higher rating means higher risk.

Style:

Real Estate Securities

USREITs
Fiduciary Services
Sub-Style: Real Ed&aSecurities

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June

30, 2014, unless otherwise noted. All data are subject to change.
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