Morgan Stanley Income-Equity Strategy with MLP's
Fiduciary Services

Miller/Howard Investments Inc. Style: Multi Cap Core

. Firm Assets Under Management: $8.3 billion
324 Upper Byrdcliffe Rd. PO Box 549 Firm Strategy Assets Under Management: $2.7 hillio

Woodstock, New York 12498 Year Founded: 1984
. . . — . . - — Firm Ownership: Employee-Owned
Miller/Howard Investments, Inc.'s (Miller/Howard)ulti cap core (equity income) (includes MLPs) stmgtis a diversified CG IAR Status: Approved

dividend-growth portfolio that seeks long term ¢apappreciation and high current income. Millen4od invests in what it believes to

be financially strong companies and exchange trauster limited partnerships (MLPs) from acrosstttead market with high PORTFOLIO STATISTICS”

dividends/distributions and a strong probabilityrafreasing their dividends/distributions. Millepttard seeks solid total returns 06/14 12/13
comprised of both income and growth, high curranbime that increases every year and a lower bdtatandard deviation than the Miller/Howard Russell 3000  Miller/Howard
broad market. This strategy seeks a high leveladime that Miller/Howard believes will support mscof individual securities during  Nymber of stock holdings 44 3,000 39
market declines. In addition, the growth of incomay mitigate the damaging effects of inflation atufe purchasing power. Weighted average dividend yield 4.3% 1.8% 4.4%

Miller/Howard's process includes social and envitental screens and may, at times, result in pa#ahat will be over/underweighted
in particular sectors/industries versus the S&P [6@@x. Many of the MLPs held in the strategy témbe classified as energy
transportation, storage and/or pipeline companissipset of the Energy sector according to thedbloblustrial Classification Standard

Weighted average P/E ratio* 14.73x 18.70x 13.37x
Weighted average portfolio beta — — —

(GICS). These securities may not necessarily peri line with traditional energy indices becadieP revenues, for example, are not Mega capitalization * 0.0% 31.8% 0.0%
directly tied to the fluctuating spot price for gasd/or oil. The tax treatment for investors in MLP different than that of an investment Large capitalization * 0.0% 43.9% 0.0%
in stock, including (a) the investor's share of lieP’s income, deductions and expenses are reportédthedule K-1, not Form 1099, Medium capitalization * 0.0% 17.6% 0.0%
(b) because of the possibility of unrelated businasable income, charitable remainder trusts shootl invest in this strategy, and other Small capitalization * 0.0% 5.7% 0.0%
non-taxable investors (such as ERISA and IRA acsuhould carefully consider whether to inveshis strategy, () investors may  Micro capitalization * 0.0% 0.9% 0.0%

have to file income tax returns in states in whteh MLPs do business and (d) MLP tax informatioseist directly from the partnership

which generally has until April 15th to providestinformation. You should discuss these and angrdtx implications with your tax  [eJ=a=le|N[eEH=e)0]p A Zoarol- 8/ anil [

advisor.* Miller/Howard also offers a multi cap reostrategy that does not invest in MLPs. For firthformation, please contact your 06/14 12/13
financial advisor. Sector Miller/Howard Russell 3000 Miller/Howard

Materials 4.06 3.92 4.44

Master Limited Partnerships (MLPs) are limited parships or limited liability companies that aneetd as partnerships and

whose interests (limited partnership units or leditiability company units) are traded on secuwsigigchanges likes shares of Industrials : - 3.57 e 2
common stock. Currently, most MLPs operate in tiergy, natural resources or real estate sectamstiments in MLP interests COnsumer Discretionary AT 12.45 0.00
are subject to the risks generally applicable topanies in the energy and natural resources seitolsding commodity Consumer Staples 0.00 8.25 0.00
pricing risk, supply and demand risk, depletiof,r&nd exploration risk. Investing in securitiesais risks, including: Equity Health Care 13.90 13.01 13.63
portfolios are subject to the basic stock marlak that a particular security, or securities ineyah may decrease in value. Financials 11.36 17.28 10.57
Equity securities’ prices may fluctuate in respotesspecific situations for each company, industrgyket conditions and Information Technology 13.61 18.32 11.58
general economic environment. Companies payingleivds can reduce or cut payouts at any time. §teatéhat invest a large  T€lecomm Services 5.26 2.18 7.53
percentage of assets in only one industry sectdn (@nly a few sectors) are more vulnerable tegfiuctuation than portfolios ~ Utilities 7.91 3.19 9.29
that diversify among a broad range of sectors.stbeks of small and medium-sized companies are aftsociated with higher Cash/Cash Equivalents 1.30 0.00 3.76

risk than stocks of larger companies, includindkigvolatility. Growth investing does not guararggerofit or eliminate risk.

The stocks of these companies can have relativglyValuations. Because of these high valuatiomn$n@estment in a growth TARGET PORTFOLIO CHARACTERISTICS

stock can be more risky than an investment in apemmy with more modest growth expectations. Valwesting does not Number of stock holdings: 26 to 45
guarantee a profit or eliminate risk. Not all comiga whose stocks are considered to be value séwelable to turn their Average dividend yield: Above the S&P 500
business around or successfully employ correctiagegies which would result in stock prices thanat rise as initially - .
expected. P/E ratio: Below the S&P 500
Cash level over market 0 to 10%
cycle:
% PROCESS BASED ON Risk (standard deviation): Below the S&P 500
O Top-dovyn / portfolio structures based on 0 Asset allocation - cash vs. stock Average turnover rate: 30 to 45%
- economic t;endsf I based 15 Industry or sector weighting Use ADRs: 0 to 30%
Bottom-up / portfolio structure based on 85 Stock Selection oAt i
inalviclie] seruries Capitalization: Mega, Large, Medium and Small

companies

The P/E used here is calculated by the harmonic mean.
rTotaI may not equal 100% due to rounding.
As represented by Miller/Howard Investments, Inc..

Past performance is no guarantee of future result§his 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

Income-Equity Strategy with MLP's
Fiduciary Services

MANAGER'S INVESTMENT PROCESS

Seeks stocks with high financial strength,
consistent growth, and is not limited to any
particular industry sector

Analysis starts with quantitative financial screens
filtering for: quality, dividend yield, cash flow, and
payout ratios

Screen companies for substantial involvement with
tobacco, alcohol, gambling, and weapons
manufacturing. A company's environmental
record related to emissions and pollution violations
is also considered

Select companies that the manager believes are
low-cost producers with consistency of earnings
and dividend increases

Sell stocks when the manager believes they
become overvalued, fundamentals deteriorate, or
they become overweighted in relation to the
desired sector allocation

The P/E used here is calculated by the harmonic mean.
rTotaI may not equal 100% due to rounding.
As represented by Miller/Howard Investments, Inc..

PORTFOLIO'S ALLOCATION HISTORY (%) * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS ™ %
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Past performance is no guarantee of future result§his 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

RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/14
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Income-Equity Strategy with MLP's
Fiduciary Services
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Quarter 1 Year 3 Years 5 Years 10 Years
INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/14
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Annualized  Std. Dev.
Miller/Howard (Gross) 15.39 345 2390 0.64 -36.21 25.16 13.80 15.00 8.33 24.49 8.86 15.00
Miller/Howard (Net) 12.08 0.41 20.41 -2.34 -38.33 21.63 10.53 11.72 5.15 20.94 5.67 14.99
Russell 3000 11.95 6.12 15.72 5.14 -37.31 28.34 16.93 1.02 16.43 33.58 8.23 17.01
PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 06/30/14"*
Gross Net Gross Net Gross Net Gross Net 3 Year S Year
2004 208 128 -029 -1.04 421 346 884  gog Standard Deviation 12.01% 11.79%
2005 143 218 442 367 295 220 237 -3.12 Standard Deviation of Primar .00 159104
2006 6.14 5.39 3.18 2.43 5.37 4.62 7.37 662 Benchmark
2007 353 278 422 347 393 468 291  -3.66 Snarpe RENE pri Lad
2008 608 -683  -010 085 979 -1054 2463 -2538 geﬁg’ﬁniﬁfo E L 1.04 121
2000  -9.94 -10.69 1257 1182 1424  13.49 8.07 732 piha SR 6 e
2010 3.42 267 592  -667 1094  10.19 5.43 468 porn as e
2011 6.08 533 3.33 258 734 805 1323 1246 ool Y G S
2012 4.86 408  -067  -141 572 495 62 236 ooy e
2013  12.86  12.07 047 026 3.29 2.54 6.29 552 Tracking Error new
2 S 217 i S Information Ratio 0.07 0.06

|:| Related |:| Fiduciary Service:
PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/14)*

R2
Miller/Howard vs. Russell 3000 0.84
*Statistics are calculated using gross of fee performance only.

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

2. Russell 3000 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 p

erformance data used to calculate the performance r  esults and related anal yses on page 2.

Past performance is no guarantee of future result§his 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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Morgan Stanley

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 Stabkgins to calculates an applicable performanceposite for
actual Morgan Stanley program accounts, the pegboo@ composite and certain other information feg #trategy
(including the data on page 1 of this profile) hesed on the investment manager's own compositelatad This
composite includes accounts managed by the investmanager according to the same or a substansiafijlar
investment strategy. To provide maximum informatio you, the investment manager's own composiieked 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 accountstutistial
accounts and/or mutual funds. Performance and d#ta for the investment managers composite mayfi@n that
of Morgan Stanley accounts due to differences sashthe availability and weighting of securitiesading
implementation or client objectives. Morgan Stgnélves 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 manageyaisedifferent methods of selecting accounts tmbleided in
their composites and for calculating performanegyrns of different investment managers may natdmeparable.

Related Performance:

Miller/Howard Investments, Inc.'s multi cap corejey income) (includes MLPs) performance prior4#d/200
represents a composite of all fully discretionasparately managed multi cap core accounts manage
Miller/Howard with comparable investment objectivae®d risks. The composite was size-weighted andisted of
approximately 718 accounts with a market value2@as2 million as of 3/31/2007.

Fiduciary Services Performance:

In this profile, the performance from 1/1/2011 thgh June 2012 consists of accounts in either thegdfoStanley or

the Smith Barney form of the Fiduciary Servicesgoaon. From July 2012, performance consists oF@uciary

Services accounts managed by the investment maimatfee strategy, subject to any other limitatistested in this

profile. Performance composites calculated by Mor§#anley include all fee-paying portfolios with mwvestment

restrictions. New accounts are included upon tts¢ fiill quarter of performance. Terminated accewane removed in

the quarter in which they terminate. Performanceaisulated on a total return basis and by assehteg the
individual portfolio returns using the beginningpefriod values.

charged by Miller/Howard, or program fees, if abyt are net of commissions charged on securigséctions.

Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's fhat would have applied if yo
had invested in the investment manager strategysigh the Fiduciary Services program, the netitegar all periods

are calculated by deducting a quarterly fee of @ {&quivalent to an annual fee of 3%).

Morgan Stanley program fees are usually deductedteyply, and have a compounding effect on perfoceaihe

Morgan Stanley program fee, which differs amongypams and clients, is described in the applicatdegsin Stanley

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

Income-Equity Strategy with MLP's
Fiduciary Services

MLP and other Partnership Investments in IRA/Retirement Plan and other Tax Exempt CG AccountsFor the
reasons outlined below, where an otherwise tax pkeecount (such as an IRA, qualified retiremeanptharitable
organization, or other tax exempt or deferred aetois invested in a pass through entity (such asaster limited
partnership), the income from such entity may blsiesut to taxation, and additional tax filings mag tequired.
Further, the tax advantages associated with timesstiments are generally not realized when hetdtax-deferred or
tax exempt account. Please consult your own taisad and consider any potential tax liability tth@ay result from
such an investment in an otherwise tax exempt atcou

Earnings generated inside most qualified retirempkamts, including defined benefit pension planéipge contribution
plans and individual retirement accounts (“IRAsl)e generally exempt from federal income taxes,dvew certain
investments made by such retirement plans may gen&axable income referred to as “unrelated basitaxable
income” (“UBTI") that is subject to taxation at ust rates. Generally, passive types of income ifwia financed
with debt) such as dividends, interest, annuitiegalties, most rents from real property, and gdiom the sale,
exchange or other disposition of property (othentimventory or property held for sale in the oadlincourse of a trade
or business) do not generate UBTI. Active incorasoaiated with operating a trade or business, hewveway
constitute UBTI to an otherwise tax exempt investarh as a qualified retirement plan.  In additidBTI may also be
received as part of an investor's allocable shdraative income generated by a pass-through erditgh as
partnerships (including limited partnerships andtaalimited partnerships), certain trusts, subtérap corporations,
and limited liability companies that are treateddssegarded entities, partnerships, or subch&brporations for
federal income tax purposes.

If more than $1,000 of unrelated trade or busirgsss income is generated in a tax year, the ne¢iné plan’s
custodian or fiduciary (on behalf of the retiremelain) must file an Exempt Organization Busines®ine Tax Return,
Form 990-T. With respect to an individual invegtithrough an IRA, in calculating the threshold antoand the
retirement plan’s UBTI for the year, each IRA isgglly treated as a separate taxpayer, even #ahe individual is
the holder of multiple IRAs.

The passive activity loss limitation rules also lgdpr purposes of calculating a retirement pladBTI, potentially
limiting the amount of losses that can be usedftebthe retirement plan’s income from an unreldtade or business
each year. It should be noted that these rulesappdéied to publicly traded partnerships, such astendimited

7 partnerships, on an entity-by-entity basis, meartirag the passive activity losses generated bynoaster limited

rtnership generally can only be used to offsetpassive activity income (including unrelated éar business
ntome) from the same master limited partnershipe Passive activity losses generated by one méstged
partnership generally cannot be used to offsetiecfstom another master limited partnership (orather source). The
disallowed losses are suspended and carried foedaoche used in future years to offset income igeee by that same
master limited partnership. However, once the estent plan disposes of its entire interest in thester limited
partnership to an unrelated party, the suspendesgdocan generally be used to offset any unretietdd or business
income generated inside the retirement plan (inetudecapture income generated on the sale of #stemlimited
partnership interest, as well as income generatedher master limited partnerships).

In calculating the tax, trust tax rates are appleethe retirement plan’s UBTI (i.e., unrelatedd&eor business gross
income less any applicable deductions, including $f,000 specific deduction). In addition to ttesgive loss
limitation rules noted above, other limitations nagoply to the retirement plan’s potential tax detunrs. In order to file
Form 990-T, the retirement plan is required to imbéa Employer Identification Number (“EIN") becauthe plan (and
not the plan owner or fiduciary) owes the tax. t&tnd local income taxes may also apply. Accajglimetirement
Blan investors (and their fiduciaries) should cdintheir tax and legal advisors regarding the fatjestate, and local
income tax implications of their investments.

USimilar rules apply to other tax-exempt organizadi¢e.g., charitable and religious organizatioasgept that certain

differences may apply. For instance, the UBTI ofstnather tax-exempt organizations is taxable apamate rates,
unless the organization is one that would be taseaitrust if it were not tax-exempt in which ciés&@BTI is taxable at
trust rates. Also, the passive activity loss litidta rules do not apply to all tax-exempt orgariaa. Tax-exempt
investors should consult their tax and legal adsisegarding the federal, state, and local incaemernplications of
their investments.

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

Past performance is no guarantee of future result§his profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

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

Information shown is as of June
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Morgan Stanley Income-Equity Strategy with MLP's
Fiduciary Services

Fiduciary Services program. Through June 2012, siorgtanley offered the Fiduciary Services progfamugh two Morgan Stanley investment advisory programs mawireca minimum asset level and, depending on ypecific
channels - the Morgan Stanley channel and the SBaithey channel. For periods through June 2012camposite investment objectives and financial position, mayve suitable for you. Investment advisory progeccounts are
based on Fiduciary Services accounts consistslatiry Services accounts managed by the manatier 8irategy in opened pursuant to a written client agreement.

either the Morgan Stanley channel or the Smith 8achannel. If the strategy or similar strategieseravailable in

both the Morgan Stanley and Smith Barney form&efirogram, through June 2012 this profile presbetsomposite The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarihéyC.

for the strategy that is closest to the strategyectly offered in the Fiduciary Series programbdih strategies were

equally close, this profile shows through June 2B&2longer of the two composites. From July 2Git®, composite Diversification does not guarantee a profit or pebagainst a loss.

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 Eiaity Services No obligation to notify

composites may differ from composites in other Mor&tanley programs, and performance and dat@fopasites in Morgan Stanley has no obligation to notify you wirgiermation in this profile changes.

one channel may differ from composites in the oti@nnel, due to differences such as the avathahitid weighting of

securities, trading implementation or client ohijezs. Sour ces of information
Material in this profile has been obtained fromrses that we believe to be reliable, but we doquarantee its
Document approval date October 2014. accuracy, completeness or timeliness. Third paaty groviders make no warranties or representatelating to the

accuracy, completeness or timeliness of the dataghovide and are not liable for any damagesingdb this data.
Focus List, Approved List, and Watch Status:
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc No tax advice
applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majabed on the Morgan Stanley and its affiliates do not renderieelon legal, tax and/or tax accounting mattexdiemts. Each client
"Focus List", while strategies that have passeoutn a different and less comprehensive evalugtioness may beshould consult his/her personal tax and/or legeisad to learn about any potential tax or otherliogions that may
placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kigtgss but result from acting on a particular recommendation.
then placed on the Approved List instead of theusddst.

©2014 Morgan Stanley Smith Barney LLC Member SIPC.
Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may adtermine

that an investment product no longer meets ther@itunder either evaluation process and will nogéy be
recommended in investment advisory programs (irclwitiase the investment product is given a "Not Aped" INDEX DESCRIPTIONS
status). 90-Day T-Bills

CG IAR has a "Watch" policy and may describe a Eddst or Approved List investment product as beingWatch” The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-biisparrchased at a
if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but apecertain to, result giscount to the full face value, and the invesémeives the full value when they mature. The diffee of discount is

in the investment product becoming "Not Approvelitie Watch period depends on the length of time eeéar CG the interested earned. T-bills are issued in denatigins of $10,000 auction and $1,000 incrememrtstiter.
IAR to conduct its evaluation and for the investtmaanager to address any concerns. CG IAR mays bat obligated

to, note the Watch status in this report with a 'dW"Watch" on the cover page. Russell 3000
For more information on the Focus List, ApprovesttLand Watch processes, please see the applMabjan Stanley The Russell 3000 Index measures the performantteed,000 largest U.S. companies based on tot&lahar

ADV brochure. Your Financial Advisor or Private WithaAdvisor can provide on request a copy of a paditled capitalization, which represents approximately 9%ne investable U.S. equity market.
"Manager Research and Selection: A Disciplined €38t

S&P 500
ADDITIONAL DISCLOSURES
The information about a representative accourtrigléistrative purposes only. Actual account fidg, performance
and other data will vary depending on the sizerofecount, cash flows within an account, and &#iris on an

account. Holdings are subject to change daily.e ififormation in this profile is not a recommendatfo buy, hold or
sell securities.

The S&P 500 has been widely regarded as the Imegegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over $5r8lBon benchmarked, with index assets comprisipgraximately
$1.31 trillion of this total. The index includes®[@ading companies in leading industries of th®.léconomy,
capturing 75% coverage of U.S. equities. This indejfudes dividend reinvestment.

Actual portfolio statistics may vary from targetriolio characteristics. Indices are unmanaged and have no expenses. Youngat invest directly in an index.

The investment manager may use the same or subffastmilar investment strategies, and may haidilsr [EEOEEIEOINI=NIES

portfolios of investments, in other portfolios @oducts it manages (including mutual funds). Theag be available Alpha is a mathematical estimate of risk-adjusted neéxpected from a portfolio above and beyond tmekeark

at Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Morgtamley return at any point in time.

Fiduciary Services program.
American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjoor held in the vault of a

The portfolio may, at times, invest in exchangeishfunds (ETFs), which are a form of equity segtin seeking to U.S. bank.

maintain continued full exposure to the broad gguiarket.
Average Portfolio Beta is a measure of the sensitivity of a benchmagooifolio’s rates of return to changes against
a market return. The market return is the S&P Ba@x. It is the coefficient measuring a stock poefolio’s relative
volatility.

Past performance is no guarantee of future result§his 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 Income-Equity Strategy with MLP's
Fiduciary Services

Tracking Error  represents the standard deviation of the diffezdretween the performance of the investment
Betais a measure of the sensitivity of a portfolicisess of return to changes in the market retuiis.the coefficient strategy and the benchmark. This provides a fistameasure of the variability of the investmemategy's returns

measuring a stock or a portfolio’s relative volgtil relative to its benchmark.

Bottom-Up Stock SelectiorEmphasis primarily on individual stock selecti@unsiderations of economic and U.S. Treasury Bondsa marketable, fixed interest U.S. government debtirity with a maturity of more than 10 years.

industry factors are of secondary importance inrfiestment decision-making process. Treasury bonds make interest payments semi-anraradiythe income that holders receive is only tatete federal
level.

Capitalization is defined as the following: Mega (Above $100idl), Large ($12 to $100 billion), Medium ($2.5 -

$12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion). Volatility a measure of risk based on the standard deviatitire asset return. Volatility is a variable thppears in
option pricing formulas, where it denotes the \ititatof the underlying asset return from now te thxpiration of the

Dividend a portion of a company’s profit paid to common aneferred shareholders. option. There are volatility indexes. Such as dseh1-9; a higher rating means higher risk.

Downside Risk is a measure of the risk associated with achipgiapecific target return. This statistic sepsrat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returdevio¢he target
return, while the upside considers all returns etpuar above the target return.

Duration is a measure of price sensitivity expressed arsre
High Grade Corporate Bondscorporate bonds from issuers with credit ratinfg&4 or AAA.

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.

Investment Grade Bonds are those rated by Standard & Poor’s AAA (higmattd), AA, A or BBB (or equivalent
rating by other rating agencies or, in the casseofirities not rated, by the investment manager).

Price/Book Ratio (P/B)weighted average of the stocks’ price divided bglbvalue per share. Book value per share is
defined as common equity, including intangiblesid#id by shares outstanding times the adjustmetdrfa

Price/Cash Flow Ratioa ratio used to compare a company’s market valits tash flow. It is calculated by dividing
the company’s market cap by the company’ operatasi flow in the most recent fiscal year (or thestmecent four
fiscal quarters); or, equivalently, divide the gbare stock price by the per-share operating ¢ash f

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 stedgéted for stock splits). Earnings per shareHerP/E ratio are
determined by dividing earnings for past 12 mobththe number of common shares outstanding. Thea@iicshown
here is calculated by the harmonic mean.

Price/Sales Ratiadetermined by dividing current stock price by mawe per share (adjusted for stock splits). Revenue
per share for the P/S ratio is determined by digdievenue for past 12 months by number of sharssamding.

R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliance that is
benchmark-related or is explained by variationthénbenchmark.

Sharpe Ratio measures the efficiency, or excess return pemfinolatility, of a manager’s returns. It evaies
managers’ performance on a volatility-adjustedsasi

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. The thilgae
standard deviation, the greater the variabilitthie investment manager’s returns relative to iesaye return.

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

Past performance is no guarantee of future result§his 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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