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Disclosure Document for Morgan Stanley Smith Barney

The information regarding the investment adviser catained
in this Disclosure Document has not been passed upor
approved by the Securities and Exchange Commissidthe
“SEC"), nor has the SEC passed upon or approved the
qualifications or business practices of the investemt adviser
described herein.

[.  Introduction to Morgan Stanley
Smith Barney

Morgan Stanley Smith Barney LLC (generally refertedh this
Disclosure Document as “Morgan Stanley Smith Batoey
“MSSB”) is, among other things, a registered inuestt
adviser, a registered broker-dealer, a registareads
commission merchant, and a member of the New Y toklS
Exchange. MSSB is one of the largest brokeragesfimihe
country with branch offices in all 50 states anel Bistrict of
Columbia. MSSB's investment advisory clients inaud
individuals, pension and profit-sharing plans, tsusstates,
charitable organizations, corporations, banks dunidtt
institutions, municipal organizations, and othesihass
entities and organizations.

In June 2009, Morgan Stanley (“Morgan Stanley P&yamd
Citigroup Inc. (“Citi”) combined the Global Wealth
Management Group of Morgan Stanley & Co. Incorpetat
(“MS&Co.”) and the Smith Barney and related bussessof
Citi affiliates. Under the terms of the agreemeiti sold 100%
of its Smith Barney, Smith Barney Australia and IE@uiunits
for a 49% stake in the joint venture company andzont
cash payment of $2.7 billion. Morgan Stanley Paexchanged
100% of its Global Wealth Management business 81 %
stake in the joint venture company. After year ¢hidorgan
Stanley Parent and Citi will have various purchase sale
rights for the joint venture company, but Citi withntinue to
own a significant stake in the joint venture companleast

through year fiveThe joint venture owns Morgan Stanley Smith

Barney LLC.

MSSB'’s investment advisory services are providedubh two
channels. One channel generally provides the imest
advisory programs previously provided by MS&Co. and
generally provides these programs through the $arsimesses
and retail locations as did MS&Co. (the “MS Charinélhe
other channel generally provides the investmenisady
programs previously provided by Smith Barney an@iigroup
Global Markets Inc. (“CGMI”) and generally providdsese
programs through the same businesses and retaildos as did
Smith Barney and/or CGMI.

Many of MSSB’s advisory services are provided By it
Consulting group (“CG”).

Additional advisory programs provided through th& Khannel
are sponsored by the Morgan Stanley Private Wealth
Management division (“PWM?”). Services provided BRI are
described in a separate disclosure document.

LLC

Before the closing of the joint venture transactitwe programs
described in this Disclosure Document were providgd
MS&Co. Following the closing of the joint ventutbge
programs are now provided by MSSB in its MS Chanlret
additional information about MSSB and its senidioefrs, a
copy of MSSB’s Form ADV Part | and Part Il is aadile upon
request. Form ADV Part | is publicly available b¢ tSEC's
website at www.adviserinfo.sec.gov.

Morgan Stanley Smith Barney’s Financial
Industry Activities and Affiliates

Morgan Stanley Parent indirectly owns 51% of MSSBrgan
Stanley Parent is a financial holding company uitderBank
Holding Company Act of 1956, as amended. Citi iadily owns
49% of MSSB. Both Morgan Stanley Parent and Céi ar
corporations whose shares are publicly held artettan the
New York Stock Exchange. They are both global firms
providing, through their various subsidiaries, @eviange of
financial services to corporations, governmentsricial
institutions, and individual investors. Their biesses include
securities underwriting, distribution, trading, mer,
acquisition, restructuring, real estate, projetafice and other
corporate finance advisory activities; merchantdragnand
other principal investment activities; brokeragd agsearch
services; asset management; the trading of foeghange and
commodities, as well as structured financial praslon a broad
range of asset categories; and global custodyritiesu
clearance services, and securities lending.

MSSB has related persons that are registered imesst
advisers, including Morgan Stanley Investment Mamagnt
Inc., Morgan Stanley Investment Advisors Inc. andrin
Stanley Investment Management Limited, some of winiay
serve as investment managers in the programs Heddsielow.
MSSB also has a related person that is a commpdity
operator (Demeter Management Corp.). For a ftilng of
affiliated investment advisers please see the ARX P

Both Morgan Stanley Parent and Citi have variolsgliaries
performing other financial services activities. leaample, on
the Morgan Stanley side, Morgan Stanley Investmeivisors
Inc. and its wholly owned subsidiary, Morgan Starkervices
Company Inc. and Morgan Stanley Investment Managéme
Inc., serve in various advisory, management, ameirgidtrative
capacities to many open-end and closed-end investme
companies and other portfolios, some of which i&ted on the
New York Stock Exchange. Morgan Stanley Distribstiorc.
serves as distributor for such open-end investroemipanies,
and has entered into selected dealer agreememt$ABEB and
affiliates. Morgan Stanley Distributors Inc. alsayrenter into
selected dealer agreements with other dealers.rihelse
agreements, MSSB and affiliates, and other selattaters, are
compensated for sale of fund shares to clientslmolkerage
basis, and for shareholder servicing, includingspant to plans
of distribution adopted by the investment compapiesuant to
Rule 12b-l under the Investment Company Act of 1940
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Morgan Stanley Trust FSB, an affiliate of MSSB vesras
transfer agent and dividend disbursing agent feestment

companies advised by Morgan Stanley Investment gedsilnc.

and other affiliated investment advisers and magike annual
per shareholder account fees from or with respetttem and
certain nonaffiliated investment companies.

Institutional Morgan Fiduciary Global
Program Personal Fund Consulting Stanley Asset Investment
Name Access™ Vision®" Portfolio®" Solution®" Group Advisory®™  Management Solutions
Description A separately A program in A unified A mutual fund A consulting A non- A discretionary A separately
managed which clients managed asset program discretionary  program for managed
account contract directly account allocation designed to  advisory high net worth account
program in with selected combining program. supportthe  program in and program in
which all separately multiple special which clients institutional which all
services are  managed account investment needs of receive clients in services are
provided investment disciplines and institutional  investment which MSSB  provided under
under a single  managers or (for  investment clients. advice on a manages the  a single
contract qualified clients) options in a wide range of overall contract in
authorizing invest in single account. securities investment which MSSB
MSSB to hire alternative from their process acts as the
investment investment Financial through a investment
managers for  vehicles, and Advisor. “manager-of-  manager for
the client. separately contract managers” the client.
Each manager with MSSB for its program.
selected by services. Each
the client manager or vehicle
requires its selected by the
own account. client requires its
own account.
Investment Affiliated and  Affiliated and non- Affiliated and  Affiliated and  Affiliated US Equities, Unaffiliated Internal
Options non-affiliated  affiliated non-affiliated  non-affiliated and non- fixed income  managers, investment
investment investment investment mutual funds  affiliated securities, and mutual funds, managers.
managers on managers on CG managerson approved by investment affiliated and ETFs,
CG IAR’s IAR’s Focus List CG IAR’s MSSB. managers, non-affiliated  alternative
Focus List or  or Approved List, Focus List or mutual funds mutual funds, investments
Approved and affiliated and  Approved List, and other exchange
List. non-affiliated mutual funds investment  traded funds,
alternative and exchange- options, both closed-end
investment traded funds. approved funds and
vehicles on the and non- covered
Alternatives approved by options.
Approved List. MSSB.
Minimum Generally Varies depending $50,000— $10,000 Varies Generally, Generally, $2  $100,000—
Account $100,000 — on investment $1,000,000 depending  $25,000 million $5,000,000
Size $250,000 discipline. depending on on (lower depending on
depending on investment investment  thresholds investment
investment options discipline. may apply to options
discipline. selected. certain selected.
employee
sponsored
retirement
plans).
Fee Options  Asset-based  Asset-based fee, Asset-based  Asset-based Asset-based Asset-based Asset-based  Asset-based

fee.

fixed dollar fee, or
directed brokerage

fee.

fee.

fee, fixed
dollar fee, or
directed
brokerage.

fee.

fee.

fee.




[I.  Morgan Stanley Smith Barney
Consulting Programs — Overview

MSSB is the sponsor for the programs describelia t
Disclosure Document (the “Programs”). Services jated to
clients in these Programs are investment advisemyjices,
unless noted otherwise. In each Program, the diaatount is
managed by a Morgan Stanley Smith Barney Finakaalsor
(“Financial Advisor”) or Private Wealth Manageméhivate
Wealth Advisor (“Private Wealth Advisor”) and/or a
professional money manager either at MSSB or a&reat
money management firms. When a third party managesed,
the client’s Financial Advisor or Private Wealth\Asbr remains
involved as a consultant, helping the client maniterformance
and make portfolio or other adjustments, if requlifhe MSSB
Programs described in this Disclosure Documenshosvn in
the table on page 2.

MSSB may introduce clients to one or more of thHéedént
managed account programs that MSSB sponsors. Eaghain
offers investment managers and other featuresatiatot
available in the others; conversely, some investmemnagers
and/or some investment strategies may be availalere than
one Program.

Additional Morgan Stanley Smith Barney
Programs not included in this Disclosure
Document

Custom Portfolio. Offers clients investment management,
brokerage, custody, reporting, and related senfimes single,
asset-based fee. In the Custom Portfolio prograenclient’s
Financial Advisor is primarily responsible for ingphenting
investment management decisions for the client®aat on a
discretionary basis. This program is describedhnG@ustom
Portfolio Disclosure Document, which you can obtagm your
Financial Advisor or Private Wealth Advisor.

Discretionary Management (“DM”), Investment Group

(“1G") and Non-Discretionary Advisory (“NDA”) progr ams.
PWM'’s DM, IG and NDA programs provide clients with
discretionary and non-discretionary investment rganzent
services as well as brokerage, custody, reporticigelated
services primarily on an asset-based fee basispiidwams are
described in the Private Wealth Management Discosu
Document, which you can obtain from your Finanéidiisor.

Note: Other than the DM, IG and NDA programs, PWM clients
can only invest in the Access, Vision and Perséwatfolio
programs through their Private Wealth Advisor.

Programs Provided Through the Smith Barney ChannelAs
discussed itntroduction to Morgan Stanley Smith Barney
above, certain other programs are provided thrabgtSmith
Barney channel of MSSB.

Program Fees

The fees charged by MSSB for the Programs desciibs
Disclosure Document are generally “asset-basedt,ish they
are expressed as an annual percentage of the astets

account. Other fee arrangements may be availatdertain
Programs.

Asset-Based Feed he Program fees are usually structured as
asset-based fees and generally cover a range itdlziea
services, including consulting and administratigevges by
MSSB, ongoing monitoring of investment managersJises
provided by the client’s Financial Advisor or PrigaVealth
Advisor (including periodic reviews of the cliengéscount),
reporting, execution of transactions with or thrlodSSB, and
custody of securities by MSSB Depending on the Rnogthe
fee may include portfolio management services. Fitegram
fees do not cover commissions on transactions teiieo
broker-dealers other than MSSB, MS&Co. and thdiliaks,
any MSSB account establishment or maintenanceféedts
Individual Retirement Accounts (“IRA”) and Versatil
Investment Plans (“VIP”), which are set forth irettespective
IRA and VIP account and fee documentation (whicly efzange
from time to time), and other additional charged erpenses, as
described underGeneral Information About the Morgan
Stanley Smith Barney Consulting Prograhi&ogram fees also
do not cover the internal management fees and ettpnses of
pooled investment vehicles, such as exchange-tranheld and
exchange-traded trusts (collectively, “ETFs"), naltiunds and
alternative investment vehicles. If a Program aatdinvested
in pooled investment vehicles, these charges wilhbtaddition
to any Program fee and will reduce the accountisns.

Payments to Financial Advisors and Private Wealth
Advisors. A portion of the fee charged will be paid to the
client’s Financial Advisor or Private Wealth Adviso
connection with the provision of client-related\sees.

Available ServicesParticipation in a Program provides access
to all the services and features available in Bragram.
Individual accounts may or may not require or ustha
available services, depending, among other thimgshe
client’s selection of investment managers and atherstment
products for the account, and the tax and otheungistances of
the client. However, clients may not be able tk@ind choose
specific services and features for their accowantd, aside from
the ability to negotiate the overall level of tleef Program fees
will not be adjusted based on the services actusid by an
account.

Fees are NegotiatedThe Program fees set forth in this
Disclosure Document are the maximum annual rateséoh
Program. Fees are negotiated and may differ fraamtcto client
based on a number of factors, including the tygksize of the
account. The actual rates agreed upon betweeni¢né &nd the
Financial Advisor or Private Wealth Advisor withspect to a
Program account will be set forth in the relatadntlagreement.

Breakpoints. Depending on the Program and client, actual
agreed-upon fee rates may be expressed as a éiteed r
applicable to all assets in the account, or ahadide of rates
applicable to different asset levels, or “breakpin(In special
circumstances, and with the client’'s agreementfebecharged
to a client for an account or for one or more bpeahts might
be more than the maximum annual fee stated irDisislosure
Document.)



When the fee is expressed as a schedule of ratesponding
to different breakpoints, discounts, if any, wid begotiated
separately for each breakpoint. As the value obactassets
reaches the various breakpoints, the incremensatasbove
each threshold will be charged the applicable ratesordingly,
the effective fee rate will be a weighted averafythe scheduled
rates, and will change with the account asset level

Accounts Related for Billing PurposesWhen two or more
managed accounts are related together for billimgpgses, the
client can benefit even more from existing breakpmilf a

client has two accounts, the “related” fees on Aedtdtl are
calculated by applying the client’s total asses. @ssets in
Account #1 + assets in Account #2) to the Account #
breakpoints. Because this amount is greater treaarfount of
assets solely in Account #1, the client may hageeater
proportion of assets subject to lower fee rateschvim turn
lowers the average fee rate for Account #1. Thevaye fee rate
is then multiplied by the actual amount of asset&décount #1
to determine the dollar fee for Account #1. Likesyithe total
assets are applied to the Account #2 breakpoirdetermine the
average fee rate for Account #2, which is then ipligd by the
actual amount of assets in Account #2 to deterithiaelollar fee
for Account #2.

Only certain accounts may be related for billinggmses, based
on MSSB'’s policies and procedures. Even where atsare
eligible to be related under these policies andgdares, they
will only be related if this is specifically agrebdtween the
client and the Financial Advisor or Private Wealiivisor.

Similar Services May be Available ElsewhereProgram fees
vary across different Programs. Clients may be abtbtain
similar services separately for a lower fee from3BSor
elsewhere. Several factors determine whether itdvoost more
or less to participate in a Program than to purelths services
separately, among them the size of the accountygtes of
investments and whether the investments involvésdos
addition to the Program fee, and the amount ofrigathat
would be effected for the account. In addition|ieant may be
able to obtain certain services or gain accessiutticplar
securities (e.g., load-waived mutual funds) foowadr fee in one
program as opposed to another. Clients should denthis and
other differences when deciding which Programs beistheir
individual needs.

Fees Subject to Changéelhe fees described in this Disclosure
Document are current to the date of the DiscloB.weument
and are subject to change from time to time. Ths feay be
reduced for MSSB employees, their family members or
employees of MSSB affiliates.

Payment of FeesProgram fee payments are generally made
quarterly in advance, according to the quarterlynigi cycle
selected by the client. The initial fee is due whi@naccount in
incepted. Inception occurs when MSSB countersibastient
agreement, approves the account for trading andeeasved
sufficient funds (or securities) from the clienheTinitial fee for
an account will be based on the value of the agseist
account on the opening date, and will cover théopgrom the
opening date through the last day of the initiflifg quarter.
Thereafter, the quarterly asset-based fee for eoust will be

based on the value of the assets in that accouttteoliast
business day of the previous billing quarter aniilveicome due
on the first business day of the following billiggarter.

Clients generally authorize MSSB to deduct thedfegé any
other charges from the account on or followingdhee they are
payable. For accounts that are invoiced and nat wéahin 30
days of the invoice date, the fee will generallydebited to the
account following the 30-day period. MSSB will citetthe client
with a prorated refund of prepaid fees, if appllealwhen an
account closes.

Generally, if a client withdraws from, or depogits an account
cash or securities with a value equal to or gretatam $20,000 in
a single transaction ($5,000 in Fund Solution),abset-based
fee payment for the remainder of the applicabliniilperiod

will be adjusted on a pro rata basis to reflectwitedrawal or
deposit, except as otherwise indicated in this ID&soe
Document. No fee adjustment will be made during laitiing
period for withdrawals or deposits of less than,$20 ($5,000
in Fund Solution) in a single transaction duringttperiod. No
fee adjustment will be made during any billing pdrfor
appreciation or depreciation in the value of act@ssets during
that period.

Additional Information. For more important information on
fees and other costs, see the discussion of fedisaple to each
individual Program, andGeneral Information About the
Morgan Stanley Smith Barney Consulting Prograbredow.

Selection of Investment Managers and Funds
for the Programs

In Access, Vision, Personal Portfolio, Fund Solntithe
Institutional Consulting Group and Fiduciary Ask&tnagement
programs, we offer a wide array of investment manggmutual
funds, ETFs and/or alternative investment vehistdscted and
approved by MSSB in the manner described in thitee
(“Program Investment Products”).

Unless specified otherwise, accounts in these progmay not
hold managers, pooled investment vehicles (e.g@n&md
mutual funds, ETFs or alternative investment velsicthat are
not approved by MSSB, or whose participation irséhe
programs has been terminated. In some circumstaciéersts
may be able to retain terminated managers or panlestment
vehicles in other advisory programs (e.g., Morgeamigy
Advisory) or in a brokerage capacity subject torgular terms
and conditions applying to brokerage accounts.n®ishould
consult their Financial Advisor or Private WealtdAsor about
these options.

In some circumstances, a manager in a Program slagate
some of its duties to a subadviser.

The creation of the Morgan Stanley Smith Barnegtjgenture

in June 2009 brought together two large and powernager
research teams. The combined manager researchpi&sesses
considerable resources allowing for greater breafithsearch
coverage and significant reporting depth, whilevidimg
investment advisory clients with access to a walee of
product offerings across separately managed acgoumttual



funds, ETFs and alternative investment vehicleg ddmbined
team is known as Consulting Group Investment Adviso
Research (“CG IAR"). CG IAR uses two methods tolexte
certain investment managers and mutual funds dilaila the
Vision, Access, Personal Portfolio, Fund Solutimistitutional
Consulting Group and Fiduciary Asset Managemengjfanos:

» Opinion Research (and Program Investment Products

meeting this research standard are described ag bgi
the “Focus List”) and

e Access Research (and Program Investment Products

meeting this research standard are described ag bpi
the “Approved List”).

Exhibit B to this Disclosure Document shows whigbdtam
Investment Products are on the Focus and Approistd as of
the date this Disclosure Document was preparedttgesebsite
(www.morganstanleyindividual.com/accountoptionahaged
money/manager/default.asp) or ask your Financialigat or
Private Wealth Advisor for a more up-to-date ligteach
Program, only some of the Program Investment Pitsducthe
Focus List and Approved List may be available.

Opinion Research.In the more in-depth Opinion Research
process, each Program Investment Product’'s mamaggonsor
provides CG IAR with relevant documentation onBregram
Investment Product(s) being evaluated, which malude
sample portfolios, asset allocation historieskism ADV (the
form required for investment management registmatiith the
SEC), past performance information and marketitrggdture.
For verification purposes, the review process majuide a
comparison of the Program Investment Product’sntepo
performance with the performance of a cross-sedfattual
accounts as computed by CG IAR. CG IAR personrsa alay
interview the investment manager and its key parsband
examine its operations. Following this review psxérogram
Investment Products meeting the Opinion Reseaeatdard are
described as being on the Focus List.

The appropriateness of the continued retentionRrfogram
Investment Product on the Focus List is reviewead geriodic
basis. In conducting these reviews, CG IAR consi@ebroad
range of factors including investment performarstaffing,
operational issues and financial condition. Amotigeothings,
CG IAR personnel interview each investment manager
periodically to discuss these matters. For Prograrastment
Products with whom CG IAR is familiar through refash
reviews, CG IAR has increasingly emphasized quathté
analysis and interviews in other venues instead pérson
meetings. In addition, CG IAR may review the cdilee
performance of a composite of the Consulting Gracgounts
being managed by a particular investment managkcampare
this information to overall performance data qudigdhe
manager and investigate any material deviations.

Access Researchlhe less comprehensive “Access Research”

process evaluates various qualitative and quainstédctors of
Program Investment Products under consideratiothéor
Approved List. Among the factors which may be cdaséd in
determining whether a particular investment optigihbe
“Approved” under Access Research include persodepth,

turnover and experience; investment process; bssiaed
organization characteristics; and investment pafbpmance.
To assist in their evaluation, the CG IAR team raag an
algorithm — a rules-based scoring mechanism —révatws
various qualitative and quantitative factors amksaeach
investment option contained in a third-party dasgbh&ot all
Program Investment Products reviewed under Access&ch
will use the algorithm. When a Program InvestmewntdBct is
processed by the algorithm, analysts analyze floenmation
contained in the algorithm to gauge the completeaesl
consistency of the data which drive the rankingsl, then
follow-up with the Program Investment Product’s iager or
sponsor with additional information requests. Thinate result
of this research effort is a conclusion by CG IARttthe
Program Investment Product either meets the AdResearch
standard (product is “Approved” and placed on tippraved
List) or does not. Furthermore, CG IAR may evaluatrogram
Investment Product under the Opinion Research psoget then
assign it an “Approved” status rating (instead ¢fFacus” status
rating), in which case it will be placed on the Apyed List.

Program Investment Products that meet the AccessdReh
standard are reviewed periodically by CG IAR toleate
whether they continue to meet CG IAR’s standardedisted as
“Approved.” However, data and information providag
Program Investment Products in connection withréveew
process are not independently verified by CG IARonsulting
Group.

Changes in Status from Focus List to Approved Listln light
of the differing research methodology and standaruater
Opinion and Access Research, CG IAR may deternhiata
Program Investment Product no longer meets theriito
remain on the Focus List or will no longer be rexael under the
criteria for Opinion Research, but in either caseta the
criteria to be on the Approved List. If so, MSSBhgrally
notifies program clients regarding such status gharon a
quarterly basis.

Changes in Status to Not ApprovedCG IAR may determine
that a Program Investment Product no longer méetsriteria
under either research process and therefore ifuthee, the
investment option will no longer be recommendeMBSB’s
advisory programs. Affected clients are notifiedtedse
downgrades. Clients cannot retain downgraded Pmogra
Investment Products in their Program accounts atdbev
required to select a replacement from the Appraduetior
Focus List, and that is available in the Progrdrinay wish to
retain the Program’s benefits in respect of thecéfd assets.

Watch Policy. CG IAR has a “Watch” policy for covered
Program Investment Products. Watch status indi¢htgsin the
course of its review of a given Program Investnignatduct, CG
IAR has identified specific areas of the investmmaanager's
business that (a) merit further evaluation by C&jAnd (b)
may, but is not certain to, result in a the Proghawestment
Product becoming “Not Approved.” Putting a Program
Investment Product on Watch does not signify anaathange
in CG IAR opinion nor is it a guarantee that suctfoawngrade
will necessarily occur. The duration of a Watchusawill vary
according to the length of time necessary for C& A conduct
its evaluation and for the Program Investment Petddirm to
address any areas of concern identified by CG FRdr.



additional information, clients should ask thein&mcial
Advisor for a copy of Investment Advisor Researdiatch
Policy.

Tactical Opportunities List. Certain Program Investment
Products approved under either the Opinion Researélccess
Research process may also be recommended basad anp
tactical opportunities existing at a given timeclS&rogram
Investment Products will be described as beindheriTactical
Opportunities List.”

Selection of Affiliated Managers.CG IAR’s processes for
evaluating managers affiliated with MSSB are thaeas for
unaffiliated managers. MSSB and its Financial Adxsand
Private Wealth Advisors may have a conflict of nett when
assessing affiliated managers and when assisiientsin
selecting investment managers, because MSSB aatffiiiates
may receive more aggregate fees if clients seleataestment
manager that is affiliated with MSSB.

Selection of Mutual Funds for the ProgramsCertain of the
Programs offer mutual funds as investment optibhgual
funds available in these Programs are generalctad from
among the funds offered by fund families that hanexisting
distribution agreement with MSSB, which permits siade of
their funds through Financial Advisors or Privateaith
Advisors and commits the funds or their affiliategay revenue
sharing to MSSB or its affiliates. These fund faesilenter into
a separate agreement with MSSB which allows cedbiheir
funds to be offered through MSSB consulting prograithe
distribution agreement with MSSB may provide tie tund
family compensates MSSB or its affiliates for saléfund
shares through the Programs. Mutual funds who doneet, or
that fail to continue to meet, these compensagguirements
will not be permitted into, or may be removed frahe Program
and will not be available for sale to new investorthe
Program. Occasionally, MSSB may consider a fundlfafor
inclusion in the Programs even if shares of fumdhat fund
family are not sold through Financial Advisorstad time,
subject to the fund family entering into an agreetweth
MSSB.

The managers of the mutual funds that MSSB selects
participate in the Program may employ the sameibstantially
similar investment strategies, and may hold sinplatfolios of
investments, in other investment products that thapage,
such as mutual funds or managed account programeseTother
products may be available through MSSB or elsewlire
costs and the services relating to the other ptsdoavhich
these strategies are offered will differ.

Mutual Funds and ETFs in Personal Portfolio Not Curently

investment options in your client agreement withSBSwill
show which process applied to each mutual fundsgdect.

The PPF Committee was recently disbanded. Overdheng
months, all mutual funds and ETFs offered in PeskBwortfolio
and not already covered by CG IAR will be addeditber the
Focus List or Approved List. CG IAR will not monitany such
mutual funds or ETFs until they are added to theuBd_ist or
Approved List. Once a mutual fund or ETF is addethe Focus
List or Approved List, any references in a clie®arsonal
Portfolio Client Agreement to the fund not beingjgat to a
structured due diligence process will no longendgppany
funds a client holds are instead to be removed tt@nPersonal
Portfolio program, we will notify the client sepsely.

Selection of Alternative Investment Vehicles for th Vision
Program. Investment and business risk due diligence o thir
party alternative investment vehicles in which dfied advisory
clients may invest is provided by MSSB (through Atiernative
Investments Research group (“Alternative Investment
Research”)), an affiliate of MSSB, or an indepernd®msulting
firm retained by MSSB that is also in the businafssvaluating
the capabilities of alternative investments. Ampnfproviding
due diligence will generally follow a methodologyndar to that
used by Alternative Investment Research (desciitebolwv) in
reviewing such alternative investments.

On an ongoing basis, Alternative Investments Rebeanalysts
conduct both quantitative and qualitative researcipotential
candidates. Their research includes, among otieggha
review of relevant documents, calls and meetingk thie
investment team, and an analysis of investmenbpagnce.
They also conduct onsite visits, review a sepdraginess risk
due diligence questionnaire and examine areasasuplortfolio
pricing, contingency planning, background check&eyn
principals and other items. Their research covesrnvestment
vehicle in question, not the investments in whitdt investment
vehicle may in turn invest. For example, for a furidunds,
Alternative Investments Research’s research prasegsplied
to the fund of funds, and not to each individuaddun which the
fund of funds invests.

If a new alternative investment vehicle is viewsda
appropriate candidate by Alternative Investmentse@ech or
the firm providing due diligence, the vehicle i@pented to an
MSSB alternative investment product review comreitte
(“AIPRC"). The AIPRC consists of senior MSSB
representatives who are mandated to approve prdpose
candidates and reconfirm existing vehicles on &ogar basis.
Once a new vehicle is approved by the AIPRC, ahaeqlired
due diligence materials are verified, it become&pproved”
vehicle, is placed on a list of alternative investinvehicles in

Reviewed by CG IAR.Some mutual funds and all ETFs offered which qualified clients may invest (the “Alternativ Approved

in the Personal Portfolio program were not evaldated
monitored by CG IAR, but were instead approved moditored
by the Personal Portfolio Fund Committee (“PPF Caibeei’)
based on different criteria than that used by C&.1Ahe PPF
Committee was comprised of representatives of rdiffe
disciplines. The PPF Committee established eligyhiriteria
(mostly quantitative rather than qualitative) foidang mutual
funds and ETFs to Personal Portfolio. The list @ity

List"), and is available for allocations to quadii clients on a
placement and/or advisory basis. Certain alteraativestment
vehicles on the Alternatives Approved List are klde to
qualified clients in the Morgan Stanley Vision -t&hative
Investments program.

Ongoing monitoring of managers and investment \lekion the
Alternatives Approved List is provided by Alternagi
Investments Research or the firm which providedattiginal



due diligence. In addition to manager-specific nammg, the
reviewer monitors overall market conditions in trepecific
strategies of expertise.

Alternative Investments Research’s head of resezanlremove
an alternative investment vehicle from the Alteivex
Approved List without consulting the AIPRC, but aditions
must be assessed by the AIPRC at the next meeting.

Other Investment Products Approved by the Portfolio
Advisory Services Group for the Fiduciary Asset

Management Program.The Portfolio Advisory Services Group

may approve an investment product for the Fiduchayet
Management program even if that investment prodastnot
been approved by CG IAR or Alternative Investmdresearch.
In doing so, the Portfolio Advisory Services Graupy use
whatever criteria it considers appropriate.

Additional Information. The Institutional Consulting Group
Program allows clients, under certain circumstajnteselect
managers or investment vehicles that are not oApipeoved
List, Focus List or Alternatives Approved List. Hgemanagers
and vehicles are not approved by MSSB and areulést to
due diligence or ongoing monitoring by CG IAR.

Certain managers on the Approved List or Focusmy have
other business relationships with MSSB or anyoéffiliates.
For example, a manager may use MS&Co. or a Citia#f as
its broker or may be an investment banking cligit18&Co. or
a Citi affiliate. Neither the existence nor lackaobusiness
relationship is considered as a factor in detemmginvhether a
manager should be included or should remain o\tipFoved
List or Focus List.

Financial Advisor and Private Wealth Advisor
Compensation

A portion of the fees payable to MSSB in connectigth each
account in the Program is allocated on an ongoasjstto the
client’s Financial Advisor or Private Wealth Advisé
Financial Advisor or Private Wealth Advisor may eae
different compensation depending on the Prograeasset
category within a Program that the client seletts rate and
amount of the client’s fee, or whether the cliesparately
receives investment advice, brokerage (and the atafisuch
brokerage), or other services. The rate of compiEmsthat
MSSB pays Financial Advisors and Private Wealth iAdrs
with respect to Program account fees is typicalijnér than the
rate that MSSB pays Financial Advisors and Privtalth
Advisors on trades executed in transaction-basekkbage
accounts. In addition, the amount of compensatiahMSSB
pays Financial Advisors and Private Wealth Advidors
accounts within a Program may differ dependinghenasset
categories the client selects (e.g. equity vsdfixgome). The
Financial Advisor or Private Wealth Advisor, themef, may
have a financial incentive to present one or métae®
Programs, or asset categories within a Progrant, ather
MSSB programs or services. As a registered reptatbes of
MSSB, the client’s Financial Advisor or Private VithaAdvisor
may receive from time to time and at the discretbMSSB
other fees, credits, and consideration from MSSBarkcial

Advisers can provide their clients, on requesthwitorochure
entitled “Commissions and Fees” with additionabimhation.

Payments from Investment Managers

Investment managers participating in MSSB-sponstragding
and education conferences may make certain paynerds for
the benefit of, MSSB or its Financial Advisors divate
Wealth Advisors. Investment managers may pay negish
fees to participate in training and educationalfemmnces
sponsored by MSSB, which offset some of the cdstisese
conferences. A schedule of these registrationifeagailable
upon request from a Financial Advisor or Privateaitte
Advisor.

Investment managers may also sponsor their owragidnal
conferences and pay expenses of Financial AdveawdsPrivate
Wealth Advisors attending the events; MSSB’s peBaiequire
that the training or educational portion of thesaferences
comprises substantially all of the event. Investhmanagers
may sponsor educational meetings or seminars inhwtlients
as well as Financial Advisors and Private Wealtlvi8drs are
invited to participate.

Investment managers are allowed occasionally te gominal
gifts to Financial Advisors and Private Wealth Asbris, and to
occasionally entertain Financial Advisors and Rew&ealth
Advisors, subject to a limit of $1,000 per employee year.
MSSB'’s non-cash compensation policies set conditfoneach
of these types of payments, and they do not pemnyitgifts or
entertainment conditioned on the achievement al@sdarget.
None of these amounts relate to any particulastetions or
investment made by MSSB clients with investment aggns.
An annual estimate of the aggregate value of thessunts paid
or provided by the investment managers to MSSBagtiqular
Financial Advisors or Private Wealth Advisors maygdyovided,
upon request, to clients. Investment managerscjaating in a
Program are not required to make any of these types
payments.

Retirement Plan Accounts

Different provisions and fee arrangements may afiptfients
that are “Retirement Plan” accounts (including esypk benefit
plans as defined in Section 3(3) of the Employegr&aent
Income Security Act of 1974, as amended (“ERISA") o
retirement plans defined in Section 4975(e)(1heflnternal
Revenue Code of 1986, as amended, such as individua
retirement accounts, IRAS), as further describetkufiThe
Morgan Stanley Smith Barney Progrdnbelow and in Exhibit
A.

lIl. The Morgan Stanley Smith Barney
Programs

Morgan Stanley Access

Morgan Stanley Access offers clients the portfolianagement
services of affiliated and non-affiliated managsedected and
approved by MSSB, in a Program that provides caimgyl



custody, brokerage and performance reporting sesvicClients
may select one or more investment managers to regheg
assets from the Access list of managers (the “Acted”),
which is generally a subset of the Focus List apgraved List
described above. Although firms that are affiliatéth MSSB
are on the Access List, MSSB itself does not preddset
management services in Access and does not hasretitimary
authority over Access accounts. Managers on thegsctist are
selected and approved by MSSB as described above in
“Selection of Investment Managers and Mutual Fuadthie
Programs” based on a variety of factors, including invesiin
strategy, minimum account size required by the mandees,
and the business requirements of MSSB and the timess
managers.

An Access client will complete an Investor Questiaine that
identifies the client’s investment objectives, rislerance, and
investment time horizon. Based on the client’s oasps to the
Investor Questionnaire, MSSB will generate an litmeBrofile
for the client that recites these responses, aliddentify
investment managers deemed suitable for the diemtds from
the Access List. Clients may also consider othanagars on the
Access List, subject to varying minimum investment
requirements.

Once a client has selected an investment manadg&sBwill
retain the investment manager on the client’'s behad will
provide a copy of the client’s Investor Profiletbe investment
manager for its review and acceptance. A managenba
obligation to the client until it has advised MS&8&d the client
in writing that it has accepted the client. A magragay decline
to accept the client for any reason. The investm@anagers
have the sole authority to manage the account aic rall
investment decisions, and do so in light of, amotigr things,
the client’s investment objectives and requireméntduding
any restrictions).

The decision to participate in Access and the seleof the
investment manager(s) is made by, and is the regpubty of,
the client. The client will execute a client agrestnwith
MSSB, which contains a power of attorney whereleydient
directs MSSB to retain the investment managers($)ehalf of
the client and grants discretionary investment anitthto the
client’s selected investment manager(s). Clientstrapen a
separate Access account for each investment matteger
select.

MSSB will communicate to the client’s investmentrrager
information it receives from the client about thiernt's account
restrictions, material changes in the client’s ficial situation
and any changes that the client wishes to makeregihect to
the management of the account.

Account Minimum. The account minimum for most equity,
balanced, and taxable fixed income accounts isrgéine
$100,000. The account minimum for most municipalddigh
yield and tax-efficient equity accounts is $250,@00igher.
Minimums may vary by investment manager.

Fee.Clients pay a single asset-based fee, chargedegiyathat
covers the services provided by MSSB and the invest
managers selected by the client. The maximum amkeedss

fee rates are 2.97% for equity (except index edjaity balanced
accounts, and 2.82% for fixed income and indextgqui
accounts. Subject to these maximums, the fee mayfized

rate applying to all assets in the account or adale of rates
applicable to different breakpoints. (See “Breakpslion pages
2-3 of this Disclosure Document.)

The fees are applied to each of the client’'s Aceessunts. A
client’'s Access accounts are generally not aggeelgatth each
other or with other advisory accounts for purpasfesalculating
whether the client meets any breakpoint threshofdsss
specifically agreed between the client and the 6 Advisor
or Private Wealth Advisor. See “Program Fees — Aot®
Related for Billing Purposes” on page 4 for mortads.

The fee covers the investment management servighe o
managers and consulting and administrative senige@dSSB,
ongoing monitoring of investment managers, servmesided
by the client’'s Financial Advisor or Private Weakbvisor
(including periodic reviews of the client’s accoymeporting,
execution of transactions with or through MSSB, austody of
securities by MSSB The fee does not cover comnnissim
transactions directed to broker-dealers other M&8B or its
affiliates, any MSSB account establishment or nesiahce fees
for its Individual Retirement Accounts (“IRA”) andersatile
Investment Plans (“VIP”), which are set forth irettespective
IRA and VIP account and fee documentation (whicly afzange
from time to time), and other additional charged erpenses, as
described underGeneral Information About the Morgan
Stanley Smith Barney Consulting Prograims

Payments to Investment Managers. MSSB will, on the
client’s behalf, pay a portion of the fee receifie the client
to the selected investment manager(s) for the tmerst
manager’s services to the client, calculated orvéthee of assets
in the client’s account that the investment managgnages.
The annualized fee (in basis points) paid to tlrestment
manager depends on the strategy as follows:

Domestic Equity and Balanced strategies
(except Small Cap and Mid Cap)
International, Global and Global BalancedO bps

Small Cap and Mid Cap Equity strategies

38 bps

First $250 Million 43 bps

All assets over $250 Million 38 bps
Convertible Securities strategies 38 bps
Index Equity strategies 25 bps
High Yield Fixed Income strategies 38 bps
All Other Fixed Income strategies 25 bps

These amounts may be changed from time to timeowithotice
to clients.

Effective April 1, 2010, in the case of equity (eptindex
equity) and balanced accounts, MSSB will segreQaté% of
the fee which is charged to clients, or in the c#ddexed income
and index equity accounts 0.32% of the fee, andlyaglpor a
portion of it to the asset-based fee paid to invesit managers.
When MSSB’s payment to an investment manager $sthem
the segregated amount (0.47% or 0.32% respectj\di$5B
will retain a larger portion of the fee chargeclents. Thus,
MSSB has an incentive to recommend investment needbgat



are paid less, because it retains a higher fé¢SBB’s payment
is greater than the segregated amount, MSSB sugierfee to
the investment manager and in effect retains @tgssrtion of
the fee charged to clients.

No portion of the segregated amount will be pai#it@mncial
Advisors or Private Wealth Advisors, who therefai# have no
direct financial incentive to recommend one mandiger over
another manager firm that offers the same typéerafegy.
However, Financial Advisors’ and Private Wealth Asws’
compensation is directly affected by the size efdhent’'s
annual fee. These changes to fee methodology wutilatter the
overall amount that you pay with respect to youcdss
account(s).

Changes to Investment Managerdnvestment managers
render advisory services to Access clients purstoeaih
agreement between MSSB and the manager. The ineastm
manager’s agreement with MSSB may be terminateld $gB
for any reason, effective upon the manager’s réadipritten
notice from MSSB. Managers may terminate the agezenor
their services to one or more clients, for any ceagenerally
upon 30 days’ notice to MSSB; however, the investme
manager generally must provide investment managemen
services to all terminated accounts until compfetdthe final
business day of a calendar quarter or, if sucltadsi received
within the last 30 days of a calendar quarterhefriext quarter.
Investment managers generally agree to cooperasemably
with MSSB to enable MSSB to service client accouarfitsr
termination.

If a client’s investment manager is terminated frAceess, the
client may select a new manager for the accourg. Th
replacement of an investment manager may resshles of
securities and cause the client to incur additiomadme tax
obligations.

A client may change an investment manager for angan by
complying with the procedures that MSSB requirgsifi@anager
changes in the client’s account.

Morgan Stanley Vision

Morgan Stanley Vision offers clients the portfofimnagement
services of affiliated and non-affiliated investrhemanagers,
selected and approved by MSSB, in a program ttmatighes
consulting, custody, brokerage and performancertiego
services. (Qualified clients may also invest ina@eralternative
investment vehicles on the Alternatives Approvest,Livhich
are discussed in the following section “Morgan &givision —
Alternative Investment Vehicles.”) Vision clientigis separate
agreements with MSSB and each of the selected rasag
Clients delegate investment discretion directlyhi® managers,
while MSSB provides consulting, custody, brokeragd
administrative services. Certain clients may alsotesubject to
approval by MSSB, not to receive all of the sersiagailable
from MSSB in Vision. Vision clients may open mulép
accounts, each managed by one investment managedam
to a specific investment style. Investment managerselected
by the client from the Focus List or Approved List.

After receipt of appropriate information from artabat the
client, MSSB will identify several investment maeag deemed
suitable for the client and that are availablehim Program.
Clients may also consider other managers availalite
Program, subject to minimum investment requiremedlignts
will enter into a separate investment managemenmteagent
with each selected manager. The investment manhgeesthe
sole authority to manage the account and make\akstment
decisions, and do so in light of, among other thjrige client’s
investment objectives and requirements (includimg a
restrictions).

The decision to participate in Vision and the sitecof the
investment manager(s) is made by, and is the resiubty of,
the client. The client will enter into a separageegment with,
and pay compensation separately to, the investmanager(s)
of his or her choice.

MSSB communicates to a client’s investment manager
information it receives from the client about matkechanges in
the client’s financial situation and any changes the client
wishes to make with respect to the managementecdtioount.

Account Minimum. Minimum account sizes are set by each
investment manager and may range from $100,008 tuifion
or higher.

Fee.Clients may choose to compensate MSSB for its cesvi
under Vision through directed brokerage or a feshe
investment manager will charge the client a sepdes for its
services, and MSSB will not pay the investment nganany
part of the fee or other compensation paid by tiesicto
MSSB.

- Directed Brokerage:In certain cases clients may choose to
compensate MSSB by directing their investment manay
execute brokerage transactions through MSSB, &ebage
commission rates which are negotiated with thentbe
Financial Advisor or Private Wealth Advisor. Theetition
of brokerage transactions to MSSB will be subjedhe
client’s needs, the requirements of best execwtiat) if
applicable, the requirements of ERISA. The directed
brokerage option generally replaces the Prograniiiee
limited cases, subject to approval by MSSB, clienssy pay
an asset-based or a fixed dollar fee, as deschbékeav, and
brokerage commissions will be credited againsfébeat a
negotiated ratio as to the amount of commissioarime
required to offset one dollar of the fee. If theeatment
manager directs insufficient commissions to MSSPBdp
the agreed Program fee in full, the client willliked for the
difference each quarter.

- MSSB and its affiliates, and the client’s Finandalvisor or
Private Wealth Advisor, may receive more compeosatia
client chooses this option, and will receive more
compensation if the Financial Advisor or Private altle
Advisor recommends investment managers who trade
frequently rather than investment managers whodrads
frequently. Therefore, MSSB has a conflict of iedérhen
recommending this option. For more information g3le see
“Directed Brokerage” under “General Information Alob



the Morgan Stanley Smith Barney Consulting Progfams
below.

« Fee:Clients may pay an asset-based fee, charged dyarter
that covers the services provided by MSSB. FromilApr
2010, the maximum annual fee rate for MSSB’s sexvio
the Vision program is 2.50%. Subject to this maximthe
fee may be a fixed rate applying to all assetfiénaccount or
a schedule of rates applicable to different breakpo(See
“Breakpoints” on pages 2-3 of this Disclosure Doeut).
Alternatively, in some cases, clients may negotat@nnual
fixed dollar amount, paid quarterly.

A client needs to open a separate account for ieaelstment
manager selected in Vision. These fees are apiedch of the
client’s Vision accounts. The client’s Vision acotsiare
generally not aggregated with each other or witlepProgram
accounts for purposes of calculating whether trentineets
any breakpoint thresholds unless specifically adjtestween the
client and the Financial Advisor or Private Wedltivisor. See
“Program Fees — Accounts Related for Billing Pugsdon
page 4 for more detalils.

The fee covers consulting and administrative ses/lty MSSB,
ongoing monitoring of investment managers, servimesided
by the client’s Financial Advisor or Private WeakHvisor,
including periodic reviews of the client’'s accourgporting,
execution of transactions with or through MSSB, anstody of
securities by MSSBhe fee does not cover the investment
manager’s fee, which is charged to the client sepately by
the investment manager pursuant to the client’s canact

with the investment manager.The fee also does not cover
commissions on transactions directed to brokeredeather
than MSSB or its affiliates, any MSSB account dithment or
maintenance fees for its Individual Retirement Acus

(“IRA”) and Versatile Investment Plans (“VIP"), wth are set
forth in the respective IRA and VIP account and fee
documentation (which may change from time to tira@y other
additional charges and expenses, as described U@Gdeaeral
Information About the Morgan Stanley Smith Barnenslilting
Programs”

Changes to Investment Managerdf a manager is removed by
MSSB from the Program or is otherwise terminatedfiVision,
clients whose accounts are affected may choosninate

their agreements with the manager and select amevager
available in the Program. The replacement of amstiment
manager may result in sales of securities and dheseient to
incur additional income tax obligations. If a clietooses to
maintain its contract with the manager, the cligitcount will
become a brokerage account.

If a client decides to terminate an investment rganand/or
appoint a replacement manager, the client mussadviSSB of
the termination and appointment and comply with the
procedures that MSSB and the applicable manageguiresfor
manager changes in the client’s account. For anggéetween
the termination of a manager and/or the acceptahttes client
by the replacement manager, the client will be vasible for
investment of the account assets.
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Termination of Client Agreement. The client agreement
between MSSB and the client may be terminated thneei
MSSB or the client by five days’ written notice. aip
termination, the client may retain the relationshith the
selected investment manager, and it is the clieuts
responsibility, together with any manager retaibgdhe client,
to monitor and invest the assets previously helthénaccount,
and MSSB will no longer have any further obligattoract or
give advice with respect to those assets.

Vision Ill. Certain clients may wish to obtain MSSB’s services
in some ways similar to Vision, but utilize onermore
investment managers or investment strategies thatat
approved by MSSB for the Vision Program. Typicafiych
clients will have a pre-existing relationship wittat investment
manager, and their investment with that managdisibne part
of the client’s overall advisory relationship wthfSSB. MSSB
may accommodate such clients with a service cleryan
Stanley Vision Ill. Although clients participatinig Vision Il

are not offered the investment manager identificgtreview,
and monitoring services described above, Visiondiés offer
execution services, custody and basic performagerting for
a client’s account. Investment managers selectegidnyts in
Vision Il are not approved by MSSB, and are nohitared and
evaluated by MSSB. MSSB reserves the right nobtbukiness
with any particular manager.

Morgan Stanley Vision — Alternative
Investment Vehicles

Morgan Stanley Vision offers qualified clients thgportunity to
invest in alternative investment vehicles, seleeted approved
by MSSB, in a program that provides consulting and
administrative services. Clients sign a Vision agnent with
MSSB and also sign documents supplied by eacmaliee
investment vehicle in which they invest (“Selectiedestment
Product”).

Through the Vision Al Program, MSSB may recommebhd (
single manager alternative investment vehiclesini®stment
vehicles that allocate money to other investmentd$uand/or
investment managers/commodity trading advisors wwtarn
invest in other alternative investment asset clag$aind of
Funds”); and, (3) investments in feeder funds spaatsby
MSSB to invest in specific underlying investmenhiotes
managed by affiliated and unaffiliated investmethtisers
chosen by MSSB through the HedgePremier program
(“HedgePremier”).

After receipt of appropriate information from artabat the
client, MSSB will identify several alternative irstenent
vehicles/managers deemed suitable for the cliem the
Alternatives Approved List. Clients may also comsidther
alternative investment vehicles on the Alternatixpproved
List, subject to eligibility and minimum investment
requirements.

The decision to participate in Vision and the sebecof any
Selected Investment Product is made by, and issgmonsibility
of, the client. Clients sign separate fund docuiian for each
Selected Investment Product, and pay compensatjmarately
to the manager of each Selected Investment Product.



Alternative investments have different features aski from
other types of investment products. For exampterrtive
investment products may place substantial limit&iquidity and
the redemption rights of investors, including opgrmitting
withdrawals on a limited periodic basis and witkignificant
period of notice and may impose early withdrawakfe
Alternative investment products may also have hidbes
(including multiple layers of fees) compared toesttypes of
investments. For more details on these and otlaguries and
risks, please carefully read the documentatioryding risk
disclosures) relating to any Selected Investmeot&t, as well
as your MSSB client agreement.

Qualified Clients. To invest in alternative investment vehicles
in the Vision program, clients must meet certaigikllity and
investment minimums imposed by MSSB. Clients alsy tme
subject to additional investor criteria, such asctadited
investor” under Regulation D of the Securities A£1933, as
amended, and “qualified purchaser” under the Imaest
Company Act of 1940, as amended.

Account Minimum. Minimum account sizes apply for each
alternative investment vehicle and may range fra®0$000 to
$5,000,000 or higher.

Fee.Clients pay MSSB an asset-based program fee, aharge
quarterly, that covers the services provided by BI@Sthe
maximum annual rate of 2%.

A client needs to open a separate Vision accourgdoh
Selected Investment Product. MSSB's fees are appdieach of
the client’s Vision accounts. The client’s Visioccaunts are not
aggregated with each other or with other Progracowaats for
purposes of calculating whether the client meetsiing
thresholds, if applicable, unless specifically agrbetween the
client and the Financial Advisor. See “Program Fedgcounts
Related for Billing Purposes” on page 4 for mortaie.

The program fee covers consulting and adminisieagarvices
provided by MSSB, ongoing monitoring of Selecteddstment
Products, and services provided by the client'siramal
Advisor, including periodic reviews of the clieniscountThe
fee does not cover the fees in respect of any Sédec
Investment Product, which are set out in the fund
documentation and deducted from the Selected Invasent
Product’s pool of assetsMSSB will not pay to the manager of
any Selected Investment Product any part of thefeeher
compensation paid by the client to MSSB. The fee dbes not
cover other additional charges and expenses, asiloled under
“General Information About the Morgan Stanley SrBiinney
Consulting Programs

HedgePremier Program Participation Fee An affiliate of
MSSB, Morgan Stanley HedgePremier GP, LLC, (“Pragra
Manager”) receives a Program Participation Fee fitwerfeeder
funds in which the Client’s assets are investedugh
HedgePremier. As more fully described in the Hedgpfer
Program Document, the Program Participation Fégesided to
compensate the Program Manager for certain admatiist,
reporting and other services. For investment madwrigh the
Vision program, the Program Manager will receiv@395 per
annum for investments less than $5,000,000 and®fbb
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investments in excess of $5,000,000. The Prograticipation
Fee payable to the Program Manager is waived fi@en€@ that
are Retirement Plans. While you remain in the \figgoogram,
neither MSSB, nor your Financial Adviser, will réceany
portion of the Program Participation Fee.

Changes to Funds of Funds. When Funds of Funds are
removed by MSSB from the Alternatives Approved ldsare
otherwise terminated from Vision, clients whoseoarits are
affected may choose to withdraw their assets fimerSelected
Investment Product (subject to any liquidity redtans imposed
by the Selected Investment Vehicle such as lockarmpds and
early withdrawal fees) and invest in a replacensaiected
Investment Product on the Alternatives Approved.Lite
replacement of a Selected Investment Product @éllilt in sales
of securities and cause the client to incur additioncome tax
obligations. If a client chooses to retain the Steld Investment
Product, the client’s account will become a brolgeraccount,
and MSSB will no longer monitor that Selected Irim@nt
Product. In HedgePremier, removal of an underlyimgl from
the Alternatives Approved List, may result in thd fiquidation
of the feeder fund’s investment in the correspogdinderlying
fund by the Program Manager.

Valuations. Valuations used for account statement purposes and

billing purposes, and for any performance repants,obtained
from the manager of each Selected Investment Ptodhese
valuations (and any corresponding benchmark indéxes) may
be estimates, may be several weeks old as of tke M5&Co.
produces your account statements/reports and esdswour
fees and, in the case of index values, may be b@ased
information from multiple sources. The final perfance
figures for the applicable period may be higheloarer, and
MSSB is under no obligation to provide notice of, o
compensation to, clients for any difference in perfance.

If you invest in a fund of funds, your account do@nts may
use the HFRI Fund of Funds Composite Index (“Fafekt) as
a benchmark. The FoF Index consists of over 800edtimand
offshore funds of hedge funds that have at lea@tfiilion
under management or have been actively tradingtflarast 12
months. It is equally weighted on a fund by fundiband fund
assets are reported in USD on a net of fees hassupdated
three times a month and the current month’s angbtioe three
months’ values are subject to change. MSSB is ohbigated
to notify you of any such changes. The FoF Inddxesare
likely to be more up-to-date than the data forSe¢ected
Investment Products for which it is the benchmarkou cannot
invest in the FoF Index. For more information see
https://www.hedgefundresearch.com.

Contributions and Withdrawals. You may make contributions
and withdrawals only during specified periods. Youst notify
MSSB of any desired contributions or withdrawalsdafor
contributions, contribute the corresponding furathe account)
at least five business days before the deadlinim $ké Selected
Investment Product documentation. Additional reftihs may
apply for investments made through HedgePremier.

Termination of Client Agreement. The client agreement
between MSSB and the client may be terminated thneei
MSSB or the client by written notice. Upon termioat the



client may retain the Selected Investment Prodnathich case
the client’s account will become a brokerage actand the
client will be solely responsible for the decistorremain
invested in the Selected Investment Product. lfemtchooses
to remain invested in a fund through HedgePrerttierclient
will no longer be eligible for a reduced Programtiegation
Fee and will automatically become subject to thHeHtogram
Participation Fee, in accordance with the termscmdiitions of
the HedgePremier Subscription Agreement.

Conflicts of Interest: MSSB also acts a placement agent for
certain Selected Investment Products whereby suastments
are available through MSSB on a non-advisory b&glsen a
Select Investment Product is purchase on a pladeimasis,
different terms and conditions, including differée¢
arrangements, may apply. For example, when a dheersts
through HedgePremier on a placement basis, theytlpay an
ongoing advisory fee, however, they pay an upfpiatement
fee and the Program Manager receives an higherdhog
Participation Fee which is shared with MSSB andritencial
Advisers. A Client investing on an advisory baseyrpay
higher fees, in the aggregate, than if such investrhad been
made on a placement basis.

Morgan Stanley Personal Portfolio

Morgan Stanley Personal Portfolio offers clients #fility to
combine multiple investments in a single advisagoant.
Clients may choose, in consultation with their Ficial Advisor
or Private Wealth Advisor, from a wide selectiorirofestment
options. The investment options in the Personatfélar
program include (A) investment managers who manage
separately managed accounts, and (B) ETFs and hiutwats
(collectively, “Funds”). Alternatively, clients can grant MSSB
the discretion to select investment options fordlent’s
account in accordance with a model selected bgltaet
(“MSSB Discretionary Model”) as discussed below.

In addition, Personal Portfolio offers rebalancitay harvesting,
custody, brokerage and performance reporting sesvieersonal
Portfolio is designed for clients who are interdste
implementing a medium- to long-term investmenttstyg and
wish to combine multiple investments in a singletfodio.

Personal Portfolio offers both managers and Fumalsare
affiliated with MSSB (subject to certain limitatis) in addition
to non-affiliated managers and Funds. However,asy@u
select a MSSB Discretionary Model, MSSB itself dneshave
discretionary authority over investments in Pers&uatfolio
accounts.

See ‘Selection of Investment Managers and Funds for the

Programs for details on how managers and Funds are approve

for the Personal Portfolio program.

Program Structure. Personal Portfolio offers clients the
following types of portfolios:

» pre-set, diversified investment allocations (or
portfolios) suitable for implementing a medium omd-
term investment plan
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e apersonalized portfolio, created by the clienelasn
the client’s preferences, subject to certain litiotes as
described below and

* MSSB Discretionary Models, in which the client st¢e
a model, and MSSB may in its discretion change the
asset allocation and investment options.

If the client elects a personalized portfolio, ttient (not
MSSB) will determine the initial asset allocati@nget for the
portfolio and will be responsible thereafter foyaujustments
to the asset allocation target. The client’s Finangdvisor or
Private Wealth Advisor may use recommendations®MSSB
Global Investment Committee (“GIC”) as a resourcassisting
the client in defining a personalized portfoliothé Financial
Advisor or Private Wealth Advisor uses MSSB GIC
recommendations in connection with defining a peatiaed
portfolio, there is no guarantee that any portfdéined will in
fact mirror or track MSSB GIC recommendations.

The Program’s portfolios consist of investment ilikees (for
example, large-cap growth and small-cap equity)regnehich
account assets are allocated. Each discipline iaged by a
manager approved by MSSB for the Program, or imkist one
of the available Funds. Portfolio disciplines maedgy
managers will be invested by MSSB according tontla@magers’
instructions.

A Personal Portfolio client may complete an Investo
Questionnaire and provide MSSB with other financial
information. This information will help identify gclient's
investment objectives, risk tolerance, and investrtine
horizon. The client may ask MSSB to present onmare of the
Program’s pre-set portfolios that are deemed Skeita@ised on
the client’s investor profile; choose any one & Brogram’s
pre-set portfolios based on the client’s preferenceate a
personalized portfolio based on the client’s prefiees and any
portfolio construction parameters set by MSSB; &edeMSSB
Discretionary Model deemed suitable based on ket
investor profile; or choose any one of the MSSBcEBionary
Models based on the client’s preference.

If the client selects a pre-set or personalizedfplay, MSSB
will identify for each investment discipline in tipertfolio one
or more investment options. MSSB will make avaiatal the
client information about the identified investmeptions, to
enable the client to select an investment optianttine client
believes best meets the client’s circumstancesramstment
objectives for each investment discipline in thetfodio.
Minimum allocation and investment amount requiretaamill
apply to each discipline in the portfolio and tesific types of
investments. Subject to these minimums and othefgtio
construction parameters established by MSSB, cirent make
changes to the client’s portfolio, including chargbne or more
of the managers or Funds in the portfolio, or d&lgca new
portfolio, at any time.

If a client selects a MSSB Discretionary Model, NBS®ill
provide the client with information on the curresiset
allocation and investment options currently in timatdel. MSSB
can change the asset allocation and investmerdrapét any



time in its discretion. There are various typeSMM&SB
Discretionary Models, which vary based on:

* aclient’s risk tolerance

» whether the model may include SMAs, mutual funds
and/or ETFs, only mutual funds, or only ETFs

» whether the client selects a strategic model (fiogusn
full market cycles and typically adjusted annuady)ya
tactical model (reflecting shorter term outlookslan
adjusted more frequently) and

» whether the client wishes to have alternative-style
investments considered for inclusion in the model.

The decision to participate in Personal Portfaiog the
selection of the portfolio and if applicable theaestment
options, is made by, and is the responsibilitytted, client. The
client retains MSSB and the managers by executing a
agreement with MSSB authorizing MSSB to retain ngengs)
and/or purchase Funds on behalf of the client. Aagar has no
obligation to the client until its acceptance o tient becomes
effective. A manager may decline to accept thentfier any
reason. A manager has the sole authority to mathageart of
the account allocated to it.

Upon account inception and funding by the clien§3B or the
manager will invest on the client’s behalf accoasdets in each
investment discipline for which the client (or MSSBthe client
selected a MSSB Discretionary Model) selected aagen
according to the managers’ model investment paogaiwhich
may change daily). MSSB will also purchase any Buselected
by the client (or by MSSB, if the client selectet8SB
Discretionary Model).

The managers and Funds available as investmeminsyti
Personal Portfolio include affiliates of MSSB. Rethent Plan
clients may not select managers or Funds affiliatiéd MSSB
and MSSB Discretionary Models will not include mgees or
Funds affiliated with MSSB (except, in both cagesjnvesting
cash balances in certain affiliated money marketi$uisted in
Exhibit A to this Disclosure Document), to the extavailable.
Therefore, the selection of available investmetioogs for
Retirement Plan accounts and accounts based on MSSB
Discretionary Models will be more limited than father
accounts.

MSSB and its affiliates receive more aggregate caragtion if
a client selects an investment option that isiatéd with
MSSB. Therefore, for clients other than Retirenf@lans or
clients who selected a MSSB Discretionary Model 383and
its employees have a conflict of interest when iifiging
investment options for client selectidn.addition, a Fund’s
expense ratios may be higher or lower than the feds to
managers in the Program. Accordingly, investingrimds may
be costlier than other investment options in thegPam.

MSSB may provide each manager with such information
regarding the client as may be reasonably necefsatlye
manager to fulfill its obligations to the clientchto MSSB.
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Account Rebalancing.Clients with a pre-set or personalized
portfolio may select to have the account reviewsd, &
necessary, rebalanced, semi-annually or annually.

A client who selects a MSSB Discretionary Model sloet
select a rebalancing frequency but MSSB may rebelanch an
account at any time.

Certain account activities that coincide with an@amt review
may delay the rebalancing process. Certain ads/ite.g.,
changing a portfolio or investment option) may tese/ review
schedule.

The purpose of the review is to determine if, attime of the
review, any allocation to an investment option déas from its
target by more than a certain percentage as detedny the
Program'’s rebalancing algorithm (currently, 5%l total
value of the client’s account) or as otherwisedelk by the
client. If it is determined, based on the revieguwgttan
investment option deviates from its target accaydinthe
account’s rebalancing parameters, the accounbwitestored
close to its targeted allocations by transferriaghcand/or
securities from one investment option to anothehyo
purchasing and/or selling securities (includingiests in the
Funds). Rebalancing of non-Retirement Plan accowifitbe
subject to tax efficiency considerations, includthg number of
trades and realization of gains and losses, sdhkahvestment
options in the rebalanced account may differ fromirttarget
percentages. The sale of securities as a restgbafancing may
give rise to a taxable gain or loss for that year.

Account Additions and Withdrawals. Since a Personal
Portfolio account contains multiple investment op$, additions
to and withdrawals from the account will be all@zhin a
manner that is aimed to reduce variances fromattgeet account
allocation.

Tax Harvesting and Tax ConsiderationsClients with non-
Retirement Plan accounts may decide to realizéotses or
taxable gains in their account and direct MSSB edingly. In
order to realize tax losses or gains, MSSB emphogthematical
algorithms to apply the managers’ models to thentls
account, and may also buy and sell Funds. Managé&tsrsonal
Portfolio are permitted to determine whether towltax
harvesting in the accounts they manage, and if pleesnit it,
they must also specify tolerances (i.e., the peagenof the
discipline managed subject to tax harvesting). Trhay also,
for example, set dollar minimums for tax harvesting
transactions. Tax harvesting may adversely affeciccount’s
performance and cause it not to track the perfocmar the
managers’ investment disciplines.

MSSB will monitor taxable accounts for, and preyent
transactions that cause clients to forfeit tax-kiss to the wash
sale rule, which disallows claiming losses on thie sf a
security if a substantially identical security sught within 30
days before or after the sale. Thus, purchasesaonirisies which
would otherwise take place could be blocked by MSHBi
wash sale block will be enforced with respect tchetaxable
account for 30 days from the time of the triggersade across
all managers in the account (not including posgibeld by
Funds). After the 30-day blocking period, the ségunay be



purchased again for the account. The enforcemethifvash
sale blocking may prevent a client’s account frommimg
certain securities for the duration of the blockpegiod, and
may cause the performance of a client’s accoudifter from
that of similarly managed accounts.

Investments in Funds that hold exclusively physassets, such
as gold bullion, will be treated for U.S. federat@ome tax
purposes as if investors directly owned a pro shtae of the
underlying assets held in the Fund, and as if thectly
received their respective pro rata shares of t@Buncome.
Accordingly, tax treatment will be consistent witle ownership
of a collectible rather than a financial secur@urrently, gains
recognized by individuals from the sale of collblds held for
more than one year are taxed at a maximum rat8%frather
than the current 15% rate applicable to most dtiray term
capital gains. This tax treatment differs from tbimost mutual
funds and ETFs. In addition, there are speciattasiderations
for investors in Retirement Plan accounts. Clishiguld read
the prospectus before investing in these Fundsansult their
tax advisors regarding the possible implicationthcf tax
treatment.

Changes to Investment Options in the ProgramManagers
render advisory services to Personal Portfoliontlig@ursuant to
an agreement between MSSB and the manager. Thegerana
agreement may be terminated by MSSB for any reaftattive
upon the manager’s receipt of written notice frol83B. A
client may terminate the services of a managergresset or
personalized portfolio by execution of documentatieemed
acceptable by MSSB. A manager may terminate theemgent
with MSSB or its services to one or more clientsgoy reason,
generally upon at least 90 days’ prior written cetio MSSB.
However, regardless of who terminates the agreertrent
manager generally must (at MSSB’s request) providestment
management services to all terminated accountsanttipletion
of the final business day of calendar quarter foitg the end of
the calendar quarter in which the termination reotias
effective. Thereafter, the manager will generatipgerate in
any reasonable manner necessary for MSSB to serlére
accounts otherwise than through the manager foo 39 days,
or for a longer period, if reasonably necessanM&SB to
service the client. The replacement of a managgrresult in
sales of securities and may cause the client tar iadditional
income tax obligations. MSSB may also terminate the
participation of any Fund in the Program; and passible that
Funds could terminate their participation in thedtam.

If buying shares in a new Fund, MSSB's estimatthefprice of
those shares is the previous day’s net asset (). MSSB
applies a small cushion to minimize any debitsanryaccount
that may occur if the Fund share price rises orddte of
purchase, and to cover fees quarterly fees payablee
account. Any residual cash will remain in your agan

If a manager or Fund is terminated from Personafélim by
MSSB, or if a manager or Fund terminates its ses/to an

"MSSB does not render advice on tax and tax acawyintatters to clients. This
material was not intended or written to be used,ianannot be used by any
taxpayer, for the purpose of avoiding penalties thay be imposed on the
taxpayer under U.S. federal tax laws.
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account, or is reclassified into a different invesnt discipline,
it will need to be replaced. Program accounts n@yparchase
or hold managers or Funds other than those offéwredigh the
Program at any time. This is effected as follows:

« For clients with a pre-set or personalized portfoli
MSSB will notify the client and ask the client telect
a new investment option. MSSB'’s notice will identif
an appropriate replacement investment option salect
by MSSB through an objective selection process from
those available in the Program. The investmenbapti
identified by MSSB will not be affiliated with MSSHBf
the client does not select a new investment option
within the time frame prescribed in the notice, ¢thent
will be deemed to have instructed MSSB to appdiat t
replacement manager, or purchase the replacement
Fund identified by MSSB, and to liquidate any
terminated Fund.

« For clients with a MSSB Discretionary Portfolio,
MSSB will replace the terminated manager or Fund
with another manager or Fund.

It may take MSSB several business days to probesges to
your investment options or your asset allocationthie
meantime, the account may remain invested in tistirex
investment options and asset allocation and mayadactively
managed. The account will continue to be chargeddle during
this period. Once the changes are processed, tbeunt's
rebalancing schedule is reset.

If (a) the amount invested with a manager or a Fonéh an
asset allocation, in a client’s account falls betbe minimum
for that manager/Fund or allocation (due to rebatay) market
activity or any other reason) or (b) a managertelecterminate
its investment advisory relationship with the ctigdSSB may
(without further consent from the client) trandfee client’s
assets to another appropriate manager/Fund oralksettion,
which manager/Fund or asset allocation has a mimimu
investment for which the account qualifies.

Account Minimum. The account minimum for Personal
Portfolio accounts generally starts at $50,000. fir@mum is
$25,000 if you select a MSSB Discretionary Modethwnutual
funds only or ETFs only, or $500,000 if you seled?!SSB
Discretionary Model which can hold separately mauobag
accounts, mutual funds and/or ETFs. However, thermim
varies depending on the portfolio and specific ngana and
Funds in your portfolio.

Program Fees and Cost<Llients pay separately for the
services provided by MSSB, and for investment manamnt
services provided by managers and Funds. The @a$itnts of
participating in the Program includes:

« MSSB Advisory Fee:An asset-based fee, at a maximum
annual rate of 2%, paid to MSSB that covers theices
provided by MSSB (other than the services covesethé
Program Overlay Fee) and is charged quarterlydo th
account. It covers consulting and other servicesiged by
MSSB, ongoing monitoring of managers and Fundy,ces
provided by the client’s Financial Advisor or PrigaVealth
Advisor (including periodic reviews of the cliengéscount),



reporting, execution of transactions with or thlolgSSB,
and custody of securities by MSSB The fee doesoatr
commissions on transactions directed to brokeredeather
than MSSB or its affiliates, any MSSB account dithment
or maintenance fees for its Individual Retirementdunts
(“IRA”) and Versatile Investment Plans (“VIP"), wth are
set forth in the respective IRA and VIP account el
documentation (which may change from time to tirage)
other additional charges and expenses, as desarnitukt
“General Information About the Morgan Stanley Smith
Barney Consulting Programs

« Program Overlay Fee:This is retained by MSSB and is
equal to 0.12% per year, regardless of your masagyat
Funds. It covers MSSB’s overlay manager serviceh 83
trade implementation and execution; processing
contributions, withdrawals and terminations; effiegtcash
sweeps; rebalancing; and implementing client retgtns

«  SMA Manager Fees:The cost of the investment
management services provided by the managers. Each
manager is paid an asset-based fee for portiotieatccount
managed by it. The manager’s fee is charged ta¢heunt
quarterly, paid by MSSB (for the client) to the ragar, and
included in the fee amount shown in the accounésiants.
In each asset class, managers have the flexitoliggt their
fee within a certain range. Therefore, fees for aggns in a
particular asset class may vary. If you would likere
information on the range of fees, or the fees oihiny
particular managers, please ask your Financial gahor
Private Wealth Advisor.

Additional charges and expenses may apply to tbewat from
time to time, as further described below.

Subject to the 2% maximum, the MSSB Advisory Feg bma
fixed rate applying to all assets in the accourd echedule of
rates applicable to different breakpoints. (Seeed&points” on
pages 2-3 of this Disclosure Document.) A cliefé&sonal
Portfolio account is generally not aggregated \&itly other
Program account (including any other Personal Blasthccount
held by the client) for purposes of calculating tiee the client
meets any breakpoint thresholds unless specifiegjtged
between the client and the Financial Advisor ov&te Wealth
Advisor. See “Program Fees — Accounts Related fiing
Purposes” on page 4 for more details. When a Pak&wortfolio
account is related for fee billing purposes to haoadvisory
account, and vice versa, only the MSSB Advisory (fet the
Program Overlay Fee or SMA Manager Fees) is taken i
account in calculating any discount that resultenfrelating
accounts.

Funds charge their fees and expenses directlyetaghets
invested in their shares. Fund fees and expeneasacharged
to the account and are not included in the fee atnshown on
the client agreement or in account statements.

Payment of FeesFees deducted from the Program accounts
(MSSB Advisory Fee, Program Overlay Fee and SMA &gan
fees) are charged quarterly, according to a qugadling cycle
that is agreed to between the client and MSSB.fé&g are
deducted to the extent possible from cash or casks
balances in the account. If there is insufficieagtc or cash
sweep funds in the account, MSSB will liquidateoation of the
account assets to cover the fee. The Fees aretdddumm all
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the investment disciplines in the account pro aatzording to
the then-current portfolio allocations to the invesnt options,
which may differ from the portfolio’s targeted adktions.

Morgan Stanley Fund Solution

Morgan Stanley Fund Solution (“Fund Solution”) isnatual
fund asset allocation program that offers cliemgde selection
of strategic asset allocations and mutual fundstment
options, as well as optional features such as swte
rebalancing of Program accounts. Fund Solutiomtdieetain
investment discretion over their accounts.

Fund Solution clients can choose from among afilamutual
funds and money market funds which are managedfitiptes

of MSSB (including Morgan Stanley Investment Advistnc.
and Morgan Stanley Investment Management Inc.) and
unaffiliated mutual funds. Mutual fund shares pasdd through
the Program are not subject to any sales chargéméals”).

As part of the account opening process, a cliehtcamplete an
Investor Questionnaire that serves to identifydient’s
investment objectives, risk tolerance, and investrtime
horizon. Based on the client’s responses to thestuaaire,
MSSB will determine the investment profile of tHent, and
provide the client with a suggested allocationhef ¢lient’s
assets among the Program’s asset categories. FlutibS
offers suggested allocations for various investofiles, based
on data provided by a third party. The suggestiedaions are
reviewed and updated periodically, in responséntinges in the
capital markets. Clients may accept the suggesiechtion for
their accounts (or accept only the equity portibthe suggested
allocation), or create an account allocation basetheir
preferences. If a client accepts the suggestedaditm (or
equity portion of it), any subsequent updates #ostiggested
allocation corresponding to that client’s invegtoofile will
automatically become the then-current target atlondor the
account.

After the allocation is selected, MSSB will helgttlient
identify appropriate mutual funds for each categorthe
allocation. Clients must select at least one mutwad for each
asset category in the account allocation. Progi@ounts may
not purchase or hold assets other than mutual fofidsed
through the Program. Availability of mutual fundsdugh the
Program is subject to change by MSSB.

The decision to participate in Fund Solution arelghlection of
the mutual funds is made by, and is the respoitgiloi, the
client. Fund Solution is not necessarily suitaloedll clients
seeking to build and invest in a portfolio of mutfuands. Before
enrolling in Fund Solution, clients should discusth their
Financial Advisors whether alternative programs and
investments may be more appropriate given theividdal
goals and objectives.

MSSB may impose minimum and maximum requirements fo
the number of funds in each asset category anddteunt as a
whole.

There is no assurance that the mutual funds wifbpe in any
particular manner. Past performance of any mutuad or asset



class is no guarantee of future performance. Gishould
carefully read the prospectus of each mutual fuefdre they
invest.

The managers of the mutual funds that MSSB selects
participate in the Program may employ the sameibstsntially
similar investment strategies, and may hold sinplatfolios of
investments, in other investment products or progréhat they
manage, such as managed account programs. These oth
products or programs may be available through M86B
elsewhere. The costs and the services relatirfgetother
products or programs in which these strategiesfieeed will
differ.

Account Rebalancing.Clients may choose to have their
accounts automatically reviewed for rebalancingtguly and, if
needed, rebalanced. For clients who accepted tgested
allocation, the rebalancing will be effected agtthe then-
current suggested allocation. Any future updatakecsuggested
allocation corresponding to the client’s investoofie will
become the new target allocation for the next scleed
quarterly rebalancing, and will be reflected in #ueount’s next
quarterly report. A rebalancing to the updated sstgd
allocation may involve the addition or removal sfat
categories, which may require the sale of a mudtuad and/or
the selection of one or more new mutual fundsHeraccount.
For clients who created an account allocation baseitheir
preferences, the rebalancing will be effected axjdheir
selected account allocation.

Automatic rebalancing will be performed only whety asset
category (as reflected in the values of mutual fooldlings in
that category on the day the account is reviewedjates from
the target allocation by more than 5% of the valfithe
account. Account rebalancing will be accomplishgdbying
and selling shares of mutual funds as needed nmgisset
category deviates from the target allocation byertban 5% of
the value of the account. Rebalancing may cauarablke event,
and clients should consult their tax advisor.

Regardless of whether a client chooses to haveratio
rebalancing, the client may direct MSSB to rebadatine
account at any time. Clients may also direct MS&Bdd or
remove automatic rebalancing to their accountsjéstibo
eligibility and under the terms and conditionsfeeth above) by
executing and delivering to MSSB the appropriate
documentation. Client trades in mutual funds oetsifl
automatic rebalancing may be subject to short-teslemption
fees as set forth in the selected mutual fund’speotus. Clients
who do not elect automatic rebalancing should a@rsivhether
an alternative such as a commission based accdght be
more cost-effective than Fund Solution.

Funding the Account with Existing Mutual Fund Holdings.
Clients are permitted to fund their Fund Soluticoaunts with
eligible shares of mutual funds that are offeradpiarchase in
the Program. To the extent such shares are notdffer
purchase in Fund Solution, they will need to bel soid the
proceeds invested according to the account’s imest plan.
Depending upon the class of shares used to funadteunt,
clients will not recover any front-end fees prewtypaid and/or
you may be subject to a contingent deferred sdlasge. In

16

liquidating existing positions, whether of mutuahés or other
securities, clients may incur tax consequences.

Additions and Withdrawals to the Account.Clients may
invest additional funds in their accounts from titogime. For
clients who accepted the suggested allocationtiaddiwill be
invested and withdrawals made in accordance welthbn-
current suggested allocation in a manner thaniedito
minimize variances from the suggested allocatiam.dlients
who created an account allocation and selectedraiio
rebalancing, absent instructions from the clieddigons will be
invested and withdrawals made in accordance wétclient
selected account allocation, in a manner thanedito
minimize variances from the selected allocatiomn. ¢gfi@nts who
created an account allocation and did not seleonaatic
rebalancing, additions will be invested and withvelits made
based on client instructions, and, in the absehagstructions,
will be maintained as cash balances in the accahinvested
in the sweep investment.

Clients must inform MSSB of a request for withdr&emad
subsequent redemption three business days pribetdate such
withdrawal is to be made, or another date as mayebessary to
ensure that cash is available in the account oddkethe
withdrawal is to be made. Redemption proceedshaill
deposited in the account and not automatically éoded to
clients. In the event that a redemption causesad@ssets to
be reduced below $5,000, MSSB shall have the t@ght
terminate the account. If a client withdraws frondeposits to
an account cash or securities with a value equail tyeater
than $5,000 in a single transaction, the fee payfioerthe
remainder of the applicable billing period will bdjusted on a
pro rata basis to reflect the withdrawal or depasitl will be
credited or due two business days from the datkeof
withdrawal or deposit. No fee adjustment will bedaaluring
any billing period for withdrawals or deposits ef$ than $5,000
in a single transaction during a billing period. fée adjustment
will be made during any billing period for appreaa or
depreciation in the value of account assets duhiagperiod.

Changes to Mutual Funds in the ProgramMSSB may add or
remove mutual funds from the Program in its disoretMSSB
reviews mutual funds, fund managers, and fund coirgaon an
ongoing basis to determine whether funds shoulcgerligible
for participation in Fund Solution. MSSB may deterento
terminate a fund from the Program if in MSSB’s jotint a
change in the fund company’s organization (sughessonnel
turnover) or a change in investment strategy ocgse is so
material that it is likely to affect the fund’s f@mmance or its
ability to provide the investment style for whigtwias originally
selected. Mutual funds may also determine to discoe
offering their shares through the Program or dlechange the
share class offered in the Program.

At times, including as a result of a rebalancinghi® current
suggested allocation, an addition to the accounineestment
discipline reclassification, or the terminationrfrahe Program
of a mutual fund held in the account, clients maydquired to
select a new or a replacement mutual fund for effelcted asset
category in the account allocation. MSSB will nptifie client
and ask the client to select a new mutual fund. BIS8&otice

will identify an appropriate replacement mutualdwselected by
MSSB through an objective selection process fromseh



available in the Program (which may include bofiliafed and
unaffiliated mutual funds as potential default istreents). If the
client does not select a new mutual fund withinttiree frame
prescribed in the notice, the client will be deerteetiave
instructed MSSB to purchase the replacement métaal
identified by MSSB and liquidate any existing temated
mutual fund. Liquidation may cause a taxable easat clients
should consult their tax advisors. Liquidation naso result in
additional costs and charges, as described urgleméral
Information About the Morgan Stanley Smith Barnenslilting

redemption fees as set forth in the selected mdual's
prospectus.

If buying shares in a new mutual fund, MSSB’s eatirof the
price of those shares is the previous day’s nettasdue
(NAV). MSSB applies a small cushion to minimize atgpits in
the client’s account that may occur if the fundrsharice rises
on the date of purchase, Any residual cash willaienm the
client’s account.

Programs” Program accounts may not purchase or hold mutual Account Minimums. The minimum initial amount of assets for

funds other than those offered through the Prograamy time.

In November 2008, the Fund Solution Program wasieapd to
include affiliated mutual funds. Clients in MS&Cseformer
affiliated-only mutual fund advisory program, Morg&tanley
Funds Portfolio Architect! were converted to the Fund Solution
Program. These converted clients were permittedttn and
may invest further in any affiliated mutual funayhpreviously
held in Portfolio Architect. These retained shareg/ be subject
to fewer fund expenses (e.g., no distribution feah the shares
of mutual funds that are available in Fund Solutibnese
retained shares will not be made available to diepts other
than converted clients who hold them.

Fund Prospectuses and ProfilesT o assist clients in selecting
funds, MSSB can provide profiles for each mutualdfu
identified to a client. MSSB does not guaranteeait®uracy of
historical performance information and other infatian in
these profiles.

The prospectuses of the mutual funds participdtinge
Program are available from Financial Advisors. $hould
carefully review and evaluate each selected mdtunal’'s profile
and prospectus, including the fees and expensesiat=d with
investments in these funds.

Limitations on Number of Funds, Cash Allocations ad
Trading. The Program imposes limitations with respect to the
minimum and maximum number of investment discigirend
fund positions in each discipline, allowed in Pangraccounts,
to optimize the services that clients receive latien to the
aggregate fees paid. To fully realize the benefithie Program
services, including due diligence and monitoringpafticipating
funds, asset allocation, and reporting, accourdgsldrgenerally
allocate assets to at least three investment dirsegp(in addition
to cash) and hold not more than three funds in dadipline.
Clients should take into account that, if they ¢fydbr
discounts or a waiver of sales charges outsid@tbgram, and
do not use the automatic features offered in tlogRam,
purchasing funds in a commission-based accountbeaymore
cost-effective way of investing. Fund Solution & mtended
for clients who wish to maintain high level of camhcash
equivalents in the account.

Clients generally may invest in and sell mutualdsiavailable
in the Program. A client may be prevented from hgyand/or
selling shares of a mutual fund if the client hagaged in, or is
deemed to have engaged in short-term trading arssiee
trading. Additionally, clients who engage in shtmtm trading
outside of systematic rebalancing may be subjeshéot-term
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an account is $10,000. In the event that a withdraauses
assets to be reduced below $5,000, MSSB shall thaveght to
terminate the client’s participation in the Program

Fee.Clients pay a single asset-based fee, chargedeglyathat
covers the services provided by MSSB. The maxim@mross
Program Fee” rate is 2%. The Gross Program Feésratéject
to an off-set that reduces the “Effective Fee” gajdhe client
by 0.50% per year (and possibly more for Retirenkdan
accounts), as explained below. Thus the maximuneffiettive
fee is 1.50%. Subject to the maximum, the fee neag fixed
rate applying to all assets in the account or adale of rates
applicable to different breakpoints. (See “Breakpslion pages
2-3 of this Disclosure Document.)

A client’s Fund Solution account is generally nggeegated
with any other Program account (including any ofhand
Solution account held by the client) for purposksadculating
whether the client meets any breakpoint threshofdsss
specifically agreed between the client and the iz Advisor.
See “Program Fees — Accounts Related for BillingoBses” on
page 4 for more details. Shares of a mutual furdl inehe
account may be aggregated with purchases outsdertlgram
of the same mutual fund or fund family, as parta¢h mutual
fund’s rights of accumulation provisions. Pleaderéo each
mutual fund’s prospectus for more information.

The fee covers: consulting and administrative ses/by
MSSB, ongoing monitoring of mutual funds, servipesvided
by the client’s Financial Advisor (including periodeviews of
the client’s account), reporting, execution of sactions with or
through MSSB, and custody of securities by MSSB fBeedoes
not cover any MSSB account establishment or maames fees
for its Individual Retirement Accounts (“IRA”) andersatile
Investment Plans (“VIP”), which are set forth irettespective
IRA and VIP account and fee documentation (whicly efzange
from time to time), account closing or transfersfeedemption
or short-term trading fees, and other additionalrghs and
expenses, as described und@eheral Information About the
Morgan Stanley Smith Barney Consulting Progrdms

Unless specifically noted in thtditional Revenue to MSSB
and its Affiliates; The Off-Set,” below, the Effective Fee does
not cover the underlying fees and expenses of theainfunds
and money market funds, as set forth in their peosgses.
Mutual fund fees vary depending on the mutual fumdlare in
addition to the Fund Solution Effective Fee. Ardiie
investment return will be reduced by the mutuatiftees and
expenses. Certain of the mutual funds in the Pnogcharge a
short-term trading or redemption fee which is waliver
systematic rebalancing transactions; however tleenfiay be



applied by the funds for redemption activity treahot part of
the systematic rebalancing.

Each fund’s expense ratio (the total amount of eeekexpenses
charged by a fund) is set forth in its prospeciidse expense
ratio stated in a fund’s prospectus generally reffiethe costs
incurred by fund’s shareholders during its mostemwicfiscal
reporting period. Current and future expenses miégrd

Clients are generally able to purchase funds indhen market
or from other firms without incurring the Programels, but may
have to pay sales charges on these purchases.

The fee is charged quarterly, in advance, accorgirgquarterly
cycle agreed to with the client, based on the vafuassets in
the account, including allocations to cash. Theahfee will
cover the period from the opening of the accourdugh the last
day of the initial quarter. Thereafter, the quaytéze will be
based on the value of the assets in the accouttiediast
business day of the previous billing quarter anidilve payable
on the tenth business day of the current billingrtgr.

MSSB will deduct the Fund Solution fee and any alhdther
charges from the account on or following the dh&ytare
payable, by debiting any cash balance or sweegsimant in
the account. If there are insufficient funds aua#gao pay the
fee, a debit balance will remain in the client's@ant until
satisfied.

The fee may be higher or lower than the fees tHagBl would
charge a client if the client had purchased theises covered
by the Fund Solution fee separately (i.e., notugtoFund
Solution), and may be higher or lower than the obsimilar
services offered through other financial firms.

Clients would not be obligated to pay the Fund Sofufee if
the clients were to purchase the fund shares thrthajr
Financial Advisor outside of Fund Solution or ditgdrom the
mutual fund, rather than through Fund Solution. 8anutual
funds are offered generally to the public withowsées charge;
however, other funds are offered generally to thiglip with a
sales charge (as described in the fund prospettaisinay be
more or less than the Fund Solution fee.

Additional Revenue to MSSB and its Affiliates; TheOff-Set.
MSSB and/or its affiliates receive fees from nofiiafed and
affiliated funds, including the affiliated money rkat funds,
participating in Fund Solution. From the funds (amndheir
sponsors, investment managers or other serviceqansy
MSSB and/or its affiliates may receive “shareholsienvicing
fees” or “distribution fees” at an annual rate pfta 0.25% per
year. These fees are paid by the funds for shatehaihd
account maintenance services and/or distributitaiee services
provided by MSSB and its affiliates to clients wiheest in the
funds through the Program. Some or all of thesees for
which MSSB and/or its affiliates are paid by thaeds, are also
provided by MSSB and its affiliates as part of Bregram, and
are covered by the fee paid by the client. MSSBarits
affiliates also receive recordkeeping and sub-fearemency
fees (which include shareholder sub-accountingand/
networking fees) in an amount generally rangingfi$il3 to
$17 per fund, but which may be up to $19 in an antper year
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(or at the annual rate of 0.10% of the value ofifushares held
in the account for Retirement Plan accounts), éoprdkeeping
and sub-transfer agency services to the fundsear $brvice
providers.

MSSB and/or its affiliates may also receive “revesharing”
payments from the non-affiliated and affiliated maltfunds’
investment managers at an annual rate of up t&/®dfazhe
amount of account assets invested in these muindkfin
exchange for the opportunity for the mutual furmsffer their
shares to MSSB clients. These payments are natotet! for
assets in Retirement Plan accounts in Fund Solution

MSSB and/or its affiliates also receive investmmanhagement
and related administrative fees from the affiliatedtual funds
where the funds’ investment adviser is a MSSBiafél

MSSB and/or its affiliates may receive other typad amounts
of payments from the mutual funds and their investm
managers and other service providers, which aribathble to
fund positions held outside of the Program.

More information on the payment arrangements beivi¢8SB
and its affiliates, and the affiliated and nond&fed funds, can
be found on our website at http://www.morganstanley
individual.com/OurCommitment/billofrights.asp.

In order to address potential conflicts of interassing from the
receipt by MSSB and/or its affiliates of additiomavenues from
the non-affiliated and affiliated mutual funds,cescribed
above, the client’s account will receive a quayteifset of
0.125% (0.50% on an annual basis) against the Ghaggam
fee rate as provided in the fee schedule in thel Balution
client agreement. This reduction is intended tsetffin whole
or part, additional revenues received by MSSB anitBo
affiliates from funds participating in the PrograRetirement
Plan accounts will receive an off-set of the higbied.50%
annually or the full amount of the actual additiorevenues
(e.g., the shareholder services, investment manageisind
other fees described above) that are received bgB/&shd/or its
affiliates. With respect to non-Retirement Plancagts, to the
extent the additional revenues exceed the off&@t50%
annually, the excess will be retained by MSSB anid¢o
affiliates as additional income.

Termination of Client Agreement. The client agreement
between MSSB and the client may be terminated thyiei
MSSB or the client on five days’ written notice MISSB
materially changes the client agreement (other thdacing the
fee) or increases the fee, the client may immelgiadéeminate
the agreement upon written notice. Upon terminatié8SB
may cause the redemption of all shares in funds inghe
account, which may have tax consequences for tevaddounts.
Cash proceeds of redemptions will be depositedir pccount
and not automatically forwarded to you. Upon teratiion, it is
the client’s sole responsibility to monitor the etsspreviously
held in the account, and MSSB will have no furtbleligation to
act or give advice with respect to those assets.

Please consider the investment objectives, risdscharges and
expenses of each mutual fund carefully before itivgsA
mutual fund’s prospectus contains this and othieriation



about the fund and may be obtained from your Fii@nc
Advisor. Please read it carefully before invesiimg mutual
fund.

Institutional Consulting Group

The Institutional Consulting Group Program (“ICGiffers
clients who qualify for participation in the Progra variety of
services, including assistance in reviewing andéweloping a
written statement of investment objectives, poicéad
guidelines, development of a long-term asset afioggolicy,
identification and ongoing due diligence of investthmanagers
and quarterly performance reporting, and custodyeasred by a
client. ICG assets are generally individually mathgy one or
more investment managers selected by the clietetn dfom
managers on the Focus List or Approved List.

If desired by the client, after receipt of apprageiinformation
from and about the client, MSSB will identify seakr
investment managers and/or mutual funds deemeabéziitor
the client from among those on the Focus List opraped List
and provide the client with descriptive informatieith respect
to such managers or funds. The decision to pastieipn ICG
and the selection of the investment manager amawal fund
is made by, and is solely the responsibility o tfient.

ICG fees generally cover consulting and administeagervices
by MSSB, ongoing monitoring of investment managershe
Focus List or Approved List, services provided by tlient’s
Financial Advisor (including periodic reviews oktklient’s
account), reporting, execution of transactions witthrough
MSSB, and custody of securities by MSSB The feesato
cover: (i) the investment managers’ fees, whichchigrged to
the client separately by the investment managersupat to the
client’s contracts with the investment manageitlie fees and
expenses of other investment products, such asaffuteds,
selected by the client; and (iii) due diligencarofestment
managers and other investment products not ondbadH.ist or
Approved List. The fees also do not cover certaists as
described underGeneral Information About the Morgan
Stanley Smith Barney Consulting Prograhidue to the nature
of many ICG clients, from time to time, MSSB mayegyto
provide customized services to a client.

For example, certain clients may elect not to nexail of the
services available under ICG. MSSB may also agrédeintify
investment managers and other investments prodaoctsding
alternative investment vehicles, which are notudeld in the
Focus List or Approved List, and for which MSSB n@aymay
not provide due diligence and ongoing monitorinyises.
MSSB, at its discretion, may adjust the client'’img to reflect
the reduced level of services.

The client usually executes an agreement with M8&dBa
separate investment management agreement with each
investment manager, and opens a separate ICG dadoo@wach
investment manager. Given the nature of the clientSG, the
client agreement (including the fee schedule, yf) anill often
be customized for the specific needs of cliente fee for each
manager will be separate and in addition to thepted by the
client to MSSB under the client agreement. Thentlieust
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promptly advise MSSB of all investment managerscet,
terminated and replaced.

Although certain firms that are affiliated with MB$nay
participate in ICG as investment managers, MSS#fitoes not
provide asset management services in ICG and dudsane
discretionary authority over ICG accounts or asdeédirement
Plan clients generally may not select investmemntagars and
mutual funds affiliated with MSSB (except for cantaffiliated
money market funds listed in Exhibit A to this Dissure
Document).

Account Minimum. Minimum account sizes are set by each
investment manager participating in the Program.

Fee.ICG clients may choose to compensate MSSB for its
services under ICG through directed brokerage t-dssed fee
of a fixed dollar fee. Each investment manager elikrge the
client a separate fee for its services, and MSSBnwai pay the
investment manager any part of the fee or othepemsation
paid by the client to MSSB.

- Directed Brokerage.In certain cases clients may choose to
compensate MSSB by directing their investment manay
execute brokerage transactions through MSSB abagle
commission rates which are negotiated with thentbe
Financial Advisor. The direction of brokerage tractsons to
MSSB will be subject to the client’s needs, theuisgments
of best execution and, if applicable, the requinstnef
ERISA. The directed brokerage option generallyaegs$ the
Program fee. In limited cases, subject to apprbydSSB,
clients may pay an asset-based or a fixed dolgrde
described below, and brokerage commissions witredited
against the fee at a negotiated ratio as to theiatvad
commission income required to offset one dollatheffee. If
the investment manager directs insufficient cominissto
MSSB. to pay the agreed Program fee in full, thentiwill
be billed for the difference each quarter.

MSSB and its affiliates, and the client’s Finandalvisor,
may receive more compensation if a client chodses t
option, and will receive more compensation if theaRcial
Advisor recommends investment managers who trade
frequently rather than investment managers whoenads
frequently. Therefore, MSSB has a conflict of iedémwhen
recommending this option. For more information gsle see
“Directed Brokerage” under “General Information Aloib
the Morgan Stanley Smith Barney Consulting Progfams
below.

- Asset-Based FeeClients may pay an asset-based fee,
charged quarterly, that covers the services pravige
MSSB,. The maximum annual fee rate for MSSB’s s&wi
in the ICG program is 1.35%. Subject to this maximthe
fee may be a fixed rate applying to all assets@hé account
or a schedule of rates applicable to different kpemnts.
These fees are applied separately to each of idm’sl ICG
accounts. The client's ICG accounts are generalty n
aggregated with each other or with other Progratoauts
for purposes of calculating whether the client m¢kése
thresholds unless specifically agreed betweenlibet@nd



the Financial Advisor. See “Program Fees — Accounts
Related for Billing Purposes” on page 4 for mortaie.

- Fixed Dollar Fee.MSSB has two levels of fixed dollar fees.
They are

a) First Level — Per year: $10,000 plus $7,500 per
manager, plus $2,500 for an aggregate performance
report. Minimum fee is $30,000.

b)
plus $12,500 per manager, plus $5,000 for an agtgeg
performance report. Minimum fee is $35,000.

The fixed dollar fee typically does not cover culst@r
execution of transactions.

Changes to Investment Managerdf a manager is downgraded
by CG IAR to Not Approved, MSSB may recommend ferdls
whose accounts are affected by the removal to textmitheir
agreements with the manager. Clients may acceg¢dine
MSSB’s recommendation. However, MSSB will no longer
perform due diligence services with respect to nesdo
managers. Depending on the client’s contract with98, client
may continue to pay the ICG fees with respect setssmanaged
by the terminated manager, as long as the clienahdCG
account.

If a client decides to terminate an investment rganand
appoint a replacement manager, the client mussadviSSB of
the termination and appointment. For any periodvbet the
termination of a manager and the acceptance dflidet by the
replacement manager, the client will be respondiie
investment of the account assets.

Termination of Client Agreement. The client agreement may
be terminated by either MSSB or the client by writhotice.
Upon termination, the client may retain the relasioip with the
selected investment managers, and it is the ciesafe
responsibility, together with any manager retaibgdhe client,
to monitor and invest the assets previously sulifetite client
agreement, and MSSB will no longer have any furdidigation
to act or give advice with respect to those assets.

Morgan Stanley Advisory

The Morgan Stanley Advisory program (“Morgan Stgnle
Advisory”) is a nondiscretionary investment advisprogram
where eligible Financial Advisors provide adviceRrmogram
eligible assets while clients retain the authaigtynake the
investment decisions. MSSB has created and implemen
investment guidelines within which all approvedainial
Advisors must operate with respect to Program aatsolt also
provides Financial Advisors in the Program withtfmio
management and trade execution tools designedatdesthem
to operate more efficiently.

MSSB provides performance report for Morgan Stanley
Advisory accounts. (See “Account Reports” in Setiid
below.) In additional, MSSB has the ability to piads/
performance measurement services to Morgan St&weisory
clients upon request. These reports provide cliefttstabular
and graphic displays of account performance tormfolients as
to how their Morgan Stanley Advisory account inmeshts have
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Second Level —(additional analytics) Per year: $10,000

performed over a defined period, both on an abediasis and
on a relative basis compared to recognized indmesh as
Standard & Poor’s indices.

Account Opening.As part of the account opening process,
Financial Advisors will assist clients in compleatian Investor
Questionnaire, identifying the client’s investmebjectives,
risk tolerance, and investment time horizon. Tlentlwill
generally be required to execute the Morgan StaAtbysory
Client Service Agreement.

Investment ProcessProgram accounts are managed on a
nondiscretionary basis in light of information pided by the
client regarding his or her investment objectived financial
situation. The client’'s Financial Advisor is pririgmresponsible
for making recommendations for the client’s accowithin the
broad parameters established by the Program’s timest
guidelines. The guidelines determine the numbertgnels of
securities eligible for investment in a Programcact and
certain diversification requirements. Clients sldoensult their
Financial Advisors for more information regardig t
Program’s investment guidelines, the Financial Adx/s
approach to investing, and investment strategies.

Depending on the investment strategy employed Byancial
Advisor and the client, investments may includeiyogpnd debt
securities, pooled investment vehicles, covereogtand cash
and cash equivalents. Where approved, Financialsady may
recommend certain option strategies, such as co\calé
writing and protective put buying. Investments natégo include
shares of eligible closed-end funds, open-end famds
exchange traded funds (“ETFs” and, together witlset-end
and open-end funds, the “Funds”) that are affideaad
unaffiliated with MSSB.

Financial Advisors are also generally required tntain
certain percentage limitations on account holding=ertain
types of investments, and diversification of inveshts across
issuers and industry sectors. Financial Advisoesganerally
prohibited from recommending certain investments or
investment strategies for Program accounts, inntudi
commodities, futures, short sales, unit truststneaships,
margin, derivatives, and other structured instrusieand certain
securities on MSSB's restricted list. On occastbe,Program’s
investment guidelines may require a Financial Advis sell or
journal out of a client’s account certain secusitieom client
accounts based on their quality ratings, or if Mor@tanley
Equity Research drops coverage of these secunitesno
intention of reinitiating coverage.

The Program'’s guidelines are subject to changeowithotice.
Clients should consult with their Financial Advidor further
details.

In addition, clients may impose security speciéstrictions on
account investments. For example, a client mayicespecific
securities purchased, or direct a sale of any ggdar tax or
other reasons. Since Funds operate in accordaticéhei
investment objectives and strategies set forthéirt
prospectuses, any restrictions imposed by a dciend

individual securities will have no effect on theéstments made
by any Fund.



Account Minimum. On an ongoing basis, a minimum of
$25,000 generally must be maintained in each Mo&tanley
Advisory account. MSSB may impose a higher mininupon
prior written notice to a client. If the accounligebelow the
account minimum, MSSB may require the client toatsp
additional money or securities to bring the accaymto the
account minimum or close the account. MSSB mayfzcce
accounts below the stated minimum in its sole dtmn.

Fee.The Morgan Stanley Advisory account will be charga
asset-based fee every quarter. The fee coverstingas
advisory services, the execution of transactiorik w through
MSSB, custody of the client’s assets with MSSB, eaqbrting.
The fee is charged on all account assets at a maxiamnual
rate of 2%. Fees may be negotiable. The fee daesoner any
MSSB account establishment or maintenance fedssfor
Individual Retirement Accounts (“IRA”) and Versatil
Investment Plans (“VIP”"), which are set forth irettespective
IRA and VIP account and fee documentation (whicly etzange
from time to time), account closing or transfersfeedemption
or short-term trading fees, and other additionalrghs and
expenses, as described undéeheral Information About the
Morgan Stanley Smith Barney Consulting Progrdms

Subject to the 2% maximum, the fee may be a fiede r
applying to all assets in the account or a schedlulates
applicable to different breakpoints. (See “Breakpslion pages
2-3 of this Disclosure Document.) A client’s Morg&tanley
Advisory account is generally not aggregated with ather
Program account (including any other Morgan Staildyisory
account held by the client) for purposes of catindpwhether
the client meets any breakpoint thresholds unlessisically
agreed between the client and the Financial AdviSee
“Program Fees — Accounts Related for Billing Pugsdon
page 4 for more detalils.

Additions and Withdrawals. Clients may make additions into
the account at any time in the form of cash or paogeligible
securities, provided that MSSB reserves the riglhitecline to
accept particular securities into the account omipose a
waiting period before certain securities may beodépd. For
example, MSSB currently imposes a 12-month holding
requirement on post-inception journals of any paogteligible
securities purchased on a commission basis in aBVUSS
brokerage account. MSSB may accept other typesafrities
for deposit at MSSB's discretion. Clients may witiat assets
from the account upon notice to their Financial idv, subject
to the usual and customary securities settlemertepiures, as
set forth in the Client Agreement.

Principal Transactions. In accordance with applicable law and
regulation, and in the interests of seeking besteton, MSSB
and/or one of its affiliates may execute principaties for
Morgan Stanley Advisory accounts. MSSB and/or dirigso
affiliates may receive a mark-up, mark-down, oegjgrin the

net price in connection with such transactionsodxtent
permitted by applicable law.

Agency Cross TransactionsClients opening Morgan Stanley
Advisory accounts grant MSSB and its affiliates alughority to
effect “agency cross” transactions (i.e., transaifor which
MSSB and/or one of MSSB'’s affiliates act as brdkerboth the
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client and the counter party to the transaction}e account
when so permitted by applicable law and by appleatternal
policies. MSSB and/or one of its affiliates mayeive
compensation from the other party to such transactihich is
in addition to the Program fee described in thisdisure
Document, and thus may have a potentially configctlivision
of loyalties and responsibilities. Client consenagency cross
transactions may be revoked at any time by writigtice to
MSSB.

Time and Price Discretion.MSSB and/or its affiliates can
exercise limited discretion as to the price or tem&vhich they
can execute an order for a transaction in an Mo&janley
Advisory account (“time and price discretion”),lsmg as such
discretion is exercised on the same day that ttieras given
and is consistent with its duty to seek best exeoutn addition,
MSSB or its affiliates may aggregate orders fordake or
purchase of securities in Morgan Stanley Advisagoaints
with orders for the same security for MSSB’s and®r
affiliates’ other clients (other than accountstefémployees or
related persons) without prior authorization, # thansaction is
affected on the same day in which the order isivedeand is in
accordance with law and with the obligation of bestcution.
In such cases, generally, each affected accouhtiaggregated
transaction will be charged with the average ppeeshare or
unit and, when applicable, its pro rata share gffans.

Cash Management Servicesrou can obtain more information
about checkwriting and ATM/Debit card services &mel fees
associated with the use of these features in tha Aécount
Agreement and the document entitled “Your Accourilargan
Stanley Smith Barney” which you will receive upataunt
opening. In addition, you will receive updates éotain
information about the charges associated with feeaf these
services in the annual MSSB FYI mailing,

Fiduciary Asset Management

General. The Fiduciary Asset Management Program (“FAM” or
“Fiduciary Asset Management”) is generally for ingtonal and
high net worth clients. In FAM, a client appointsSEB as the
discretionary investment manager to select, amataté assets
among, unaffiliated investment management firmsiS
Managers”), mutual funds, ETFs or alternative itments
(together with “Sub-Managers”, the “Investment Rrcid”) for
the client’s accounts using other MSSB programdfating
Vision, Access and Personal Portfolio). In additiorinvestment
management, MSSB also provides custodial, tradeutixa and
related services for a single asset-based feeFtheiary Asset
Management program is designed to manage the bveral
investment management process, including investpaity
decisions, asset and investment style allocaticisims,
Investment Product selection and review, and cohgrsive
monitoring of each client’s investment portfoliésduciary
Asset Management is operated as a “manager of raesiag
program.

Overlay Manager. For certain FAM clients MSSB'’s Private
Portfolio Group (the “Overlay Manager”) will handle
transactions in the client’s account in a mannasistent with
the asset allocation and Investment Products seldgt MSSB
and the model portfolio provided by any applicabid-



Manager, as qualified by any client instructionsegated by the
Overlay Manager. However, in certain strategie®-Bianagers
(“Executing Sub-Managers”) have discretion to innpést
recommendations directly. Periodically, the Ovelégnager
will rebalance the client’s account in accordand &
rebalancing protocol applying to the Overlay Mamage

Investment Products Approved for the Program.Each
Investment Product in the Fiduciary Asset ManagedrReogram
has been approved by CG IAR, Alternative Investment
Research or MSSB's Portfolio Advisory Services GroBee the
section called Selection of Investment Managers and Mutual
Funds for the Programs

Replacing Investment Productslf MSSB determines that an
Investment Product previously recommended to afcigeno
longer approved for the Program, a replacementstnvent
Product shall be selected by MSSB.

If (@) the amount in an Investment Product in antls account
falls below the minimum for that Investment Prod{ge to
rebalancing, market activity or any other reasar(pdpa Sub-
Manager elects to terminate its investment adviselationship
with the client, MSSB may (without further consémam the
client) transfer the client’s assets to anotherapate
Investment Product with a minimum investment foiichithe
client’s account qualifies.

Services ProvidedlIn Fiduciary Asset Management, MSSB
manages the client’s portfolio on a discretionaagis. MSSB
will assume responsibility for the implementatidrat
investment strategies through the selection andiogg
monitoring of independent Investment Products. M&S8umes
full discretion over asset allocation decisionsva#l as decisions
to terminate any Investment Product or Sub-Advisor
relationships, and provides to the client (eithself or through
an affiliate) ongoing financial management servieesh as
performance reporting, administration, trade exeoutnd
custody. Based on a client’s long term strategicpallocation
parameters and other investment constraints, Fadudéisset
Management looks for opportunities in asset classes
investment styles with above average expected cditeturn
while managing overall portfolio risk in accordaneith the
client’s investment policy. As a “manager of manageMSSB
assumes full responsibility for the ongoing openanf a
comprehensive investment management program to:

» establish the client’s objectives

« formulate investment policies

» allocate assets

» select Investment Products

» oversee recordkeeping and reporting
« control portfolio expenses

* maintain custody and

* manage ERISA obligations (where applicable).

22

To assess the appropriateness of the underlyirgsaskthe
current portfolio, MSSB conducts a review of theastment
policy, asset allocation, and client assets, wkatlbws these
key steps:

* Investment Policy Statement: The preparation of an
investment policy statement (“IPS”) is crucial et
evaluation of the client’s risk tolerance and irtaesnt
objectives. Through the FAM Program, MSSB will
assist in the determination of the client’'s absohgteds
for liquidity, income, growth of income, growth of
principal, and preservation of capital. Developamy
IPS assists the client in selecting and developimg
investment strategy designed to optimize the priibab
of achieving their objectives. In addition, the IPS
provides a framework, which enables Sub-Managers to
properly execute their fiduciary duty.

e Current Portfolio Analysis: MSSB will complete a
thorough due diligence evaluation of the clientisrent
investment programs, including investment strugture
individual components of each fund, the fee stmggtu
manager selection process, possible conflictstefast,
peer universe comparison within appropriate asset
classes, and ongoing evaluation procedures. The
analysis will culminate in a business evaluatiomlbf
contracts, custodial documents, and performance
monitors, and possibly on-site visits with the ctie
current service providers.

e Asset Allocation Analysis: In addition to the
evaluation of the client’s current portfolio struc,
MSSB will complete a detailed analysis of asset
allocation and the basis for the asset allocation
decisions. The analysis will be completed to urtdeis
and evaluate the modeling process. The asset ttloca
input estimates the frequency and basis for their
updates. This is a key component in MSSB's risk
management evaluation for investment portfolios.

Special Considerations with Investing in Alternatives.As
further described in the offering documents, aregtinent in
alternative investments can be highly illiquidspeculative and
not suitable for all investors. Investing in altatime investments
is intended for experienced and sophisticated tove®nly who
are willing to bear the high economic risks of iineestment.
Investors should carefully review and consider ptigé risks
before investing. Certain of these risks may ineludss of all
or a substantial portion of the investment duet@taging,
short-selling, or other speculative practices; latkquidity, in
that there may be no secondary market for the &mtnone
expected to develop; volatility of returns; restans on
transferring interests in the fund; potential lafldiversification
and resulting higher risk due to concentratiorradliing
authority when a single advisor is utilized; abseat
information regarding valuations and pricing; coexptax
structures and delays in tax reporting; less reguiand higher
fees than mutual funds; and advisor risk. Individuads will
have specific risks related to their investmenigpams that will
vary from fund to fund.



Fees.The client pays an asset-based FAM program fee to
MSSB, at a maximum annual rate of 2% of assetssbedein the
Program. This covers investment advisory servicesiged by
MSSB, custody of securities, and trade executiah o

through MSSB, as well as compensation to any Fiahnc
Advisor or Private Wealth Advisor. The fees do covter

certain costs as described und@eteral Information About the
Morgan Stanley Smith Barney Consulting Progrédriitie FAM
program fees are generally payable quarterly iraade.

The client pays an additional, separate fee forSuty-
Managers. For example:

» if the client is investing in the Vision progranraigh
the FAM program, the client will pay the third part
investment manager’s fee (but not MSSB'’s Vision
program fee)

» if the client is investing in the Access programotigh
the FAM program, the client will pay the amountttha
MSSB is obligated to pay the third party Access
manager (but not MSSB’s Access program fee)

» if the clientis investing in the Personal Portoli
program through the FAM program, the client wilypa
the “SMA Manager Fees” (but not the “MSSB
Advisory Fee” or “Program Overlay Fee”) described i
theMorgan Stanley Personal Portfolsection above.

The client will bear a proportionate share of thesfand
expenses incurred by any funds in which the clieirtvested.
The prospectus or other offering document of edd¢hese
funds describes these internal fees and expensketdit.

Global Investment Solutions

The Global Investment Solutions Program (“GIS"c@mprised
of dedicated portfolio managers (“GIS Portfolio Maers”) and

support personnel within CG who are responsible foly s, municipals

implementing investment decisions for clients’ agus in
specialized investment strategies.

Client accounts are generally referred to GIS BbotManagers
through the client’s Financial Advisor. The GlSastgies are
customized for each client account based on infooma
provided by the client regarding his or her finahsituation,
investment objectives, and reasonable restrictibhs.Program
is provided on a fully discretionary basis. GIS tRiio
Managers are selected by senior MSSB managememdrage
accounts in the Program based on strategies entphme
separate account management experience (or otbeane
experience). Advisory clients are free to contact eonsult with
their GIS Portfolio Manager during normal businbesrs.

Depending on their particular strategy, GIS Poidfdanagers
may be able to invest in a broad range of secsréa financial
instruments, including, among others, equity séies;i warrants,
debt securities, commercial paper, certificatedegpfosits,
municipal securities, mutual funds (including muitiuends for
whom certain affiliates of MSSB act as investmeahager and
administrator), U.S. government securities, optiomstracts,
futures contracts, private investments in privat estate
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related companies, and limited partnerships (inogdimited
partnerships for whom certain affiliates of MSSB as general
partner and investment adviser). GIS Portfolio Mpara may
provide advice with respect to securities issuedbbgign
governments, agencies and corporations.

GIS Portfolio Managers are permitted to provideieglwith
respect to a wide variety of instruments genernafgrred to as
derivatives, including, but not limited to, forwatdntracts on
securities and foreign currencies, swaps, strudtootes, caps,
collars, floors, equity-linked securities and lidyiield option
notes. GIS Portfolio Managers may use derivati@sistent
with their focus on managing the expected retuhthe risk
exposure of the overall portfolio. MSSB employsidatives in
situations where it believes it can help increagmeted returns
or reduce risks at a lower cost than a cash mafternative.

Account Minimum. The account minimums are generally
$100,000 for equity accounts, $5,000,000 for fikezbme
accounts and U.S. municipal accounts, and $20,000 cash
management accounts. MSSB may accept smaller atscaun
impose a higher minimum upon prior written notioatclient.
If the account falls below the account minimum, NBS8ay
require the client to deposit additional cash @usities to bring
the account up to the account minimum or closatu®unt.

Fees MSSB charges an annual fee (“GIS Fee”) for itsises
in the Program, payable quarterly. The maximum ahrate is
2.85% for equity accounts.

For other types of accounts, the GIS Fee consigtgm
components: the “Portfolio Management Fee” (forghevices
provided by the GIS Portfolio Managers) and the “E&&” (for
all other services provided by MSSB). The maximu@ kze
and Portfolio Management Fee for these types diats are as
follows:

Portfolio
Type of account CG Fee Management Fee
Fixed income 2.50% 0.20%
2.50% 0.15%
Cash management 2.50% 0.05%

The GIS Fee covers consulting and administrativeices by
MSSB, services provided by the client’s Financidv&sor and
GIS Portfolio Manager, including periodic reviewstioe
client’s account, reporting, execution of transaasi with or
through MSSB, and custody of securities by MSSBe GiS
Fee does not cover commissions on transactionsteitéo
broker-dealers other than MSSB or its affiliates; MSSB
account establishment or maintenance fees fondliwidual
Retirement Accounts (“IRA”") and Versatile Investrh@tans
(“VIP™), which are set forth in the respective |IR#d VIP
account and fee documentation (which may change frme to
time), and other additional charges and expensedescribed
under ‘General Information About the Morgan Stanley Smith
Barney Consulting Progranis

Financial Advisers who recommend the Program to ttients
receive compensation as a result of a client'sgpation in the
Program. The amount of this compensation may bes rtiam
what the Financial Adviser would receive if theedli paid
separately for investment advice, brokerage, ahdratervices.



Financial Advisers may therefore have a finangiakntive to
recommend the Program over other MSSB services.

Account Review.GIS Portfolio Managers and administrators
are primarily responsible for reviewing each cliantount.
Accounts are generally reviewed monthly or quaytbyl the
GIS Portfolio Manager and client’s Financial Advise

IV. General Information About
the Morgan Stanley Smith Barney
Consulting Programs

Account Opening.Depending on the program selected, an
account may be funded by cash or securities. Iresdrograms,
securities used to fund an account or make subseque
contributions will generally need to be sold. Théesof these
securities may create a significant tax liabiliby the client,
especially if the securities sold had a low taxalulst basis. In
certain cases, and to the extent practicable, siesumay be
used to fund an account without being sold if #eas securities
are included in the account’s investment modeirothe case of
Personal Portfolio or Morgan Stanley Advisory, atlkerwise
eligible for investment in the Program.

If a client’s existing mutual funds and other pabievestment
vehicles are being used to fund an account, depgngion the
class of securities used to initially fund an acttawr as a
contribution to an account, the client will not oger the front-
end fees previously paid and/or may be subjectdonéingent
deferred sales charge or a redemption or othdvdeed on the
length of time that those securities have been. held

When a client remits a check for credit to an aotothe funds
will be credited to the account and be availabtdarfgestment,
but may be subject to a hold imposed by MSSB forouign
days and may not be withdrawn during that pericoleler, the
client will receive any interest or dividends oe thvestment of
such funds during the imposed hold period.

If you open your Program account by converting stmg
brokerage account (e.g., Morgan Stanley Active ss8ecount)
to a Program account, you may lose certain feapnesgously
available on your account, such as margin, chedingr
privileges, debit cards and credit cards. Your ngadamoney
account may have different cash sweep optionstti@nash
sweep option you used in the brokerage accourgn@lishould
ask their Financial Advisors or Private Wealth Agbrifor more
information.

FINRA . MSSB is a member firm of the Financial Industry
Regulatory Authority (“FINRA”). Clients may contatiie

FINRA public hotline at 800-289-9999 or visit thtNRA Web
site on the Internet aww.finra.orgto learn more about FINRA
and the FINRA BrokerCheck program.

Account Additions and Withdrawals. Subject to MSSB'’s right
to terminate the account, described above, clisatg make
additions into an account at any time (exceptrfigestments in
alternative investment vehicles in Vision — see flyan Stanley
Vision — Alternative Investment Vehicles”). Clientaist notify
their Financial Advisor or Private Wealth Advisordatheir
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manager(s) prior to any withdrawals from the ac¢aun
directing a trade as set forth in the client agrexam

A client may withdraw assets so long as the accmaihtains
the minimum investment level for its investmenttfaio; if the
withdrawal reduces the account below that leve dient may
be required to terminate the account.

Termination. As set forth in each Client Agreement, clients
may terminate MSSB’s services as investment adeaisany
time upon providing written notice to MSSB, and MES®ay
resign as investment adviser of any account atiarg/on
written notice to the client. If the Client Agreentés terminated
by either party within five business days of iteextion by
MSSB, the client will receive a full refund of &es and
expenses. If the Client Agreement is terminate@ither party
after five business days of its execution by MS®B, client will
be entitled to a pro rata refund of any pre-pa@sfeased on the
number of days remaining in the calendar quarter #ie date
upon which written notice of termination is recelugy MSSB
or is provided by MSSB to the client. Upon termioat if

MSSB has custody of the securities in the accddB$SB will
arrange the custody of the securities in a brolesagount or
the delivery of the securities and funds held mabkcount as the
client instructs, unless the client requests thataccount be
liquidated. If an account is liquidated as a resfitermination
notice, MSSB will arrange for the payment of theqaeds to
the client after all transactions are settled smahcount and the
client has paid all outstanding fees. Liquidatioayncause the
client to incur income tax obligations.

Once the Client Agreement has been terminated esulesit
transactions will be processed at prevailing bragerrates.
Upon termination, it is the client’s sole respoiigipto monitor
and invest the assets, and MSSB and the investmemager (if
applicable) will no longer have any further obligatto act or
give advice with respect to those assets. In ¢cepagrams, a
client may elect to retain shares of Funds purahaséhe
program. However, clients may not be able to reteitain
Fund shares and, even where Fund shares may bedgta
clients may not be able to purchase additionaleshaf the share
class(es) offered in the advisory programs.

Confirmations and Account StatementsAll clients, or their
designated agents, will receive confirmation st&tets from
MSSB for transactions executed through MSSB Cliensome
of the Programs may elect not to receive dailydrad
confirmations upon the completion of each transactihat
MSSB executes for their accounts. This electiaeflected in
their client agreement. In lieu of daily confirnwats, such
clients will receive from MSSB a periodic confirrat
statement of all transactions that are executeditir MSSB for
their accounts. Trade confirmations may not be segged on
certain securities or transactions (e.g. fund sade principal
transactions).

Clients who have previously elected not to receiaiy trade
confirmations may later choose to receive from MS&Bo
additional cost, transaction confirmations for gnipr
transactions executed through MSSB effected dwamgperiod
in which the client previously elected not to reeedlaily trade
confirmations. A client’s decision to make thisatlen is not a



condition to enter into (or participate in) anytbé Programs,
and clients will not pay a different fee based s tecision.

Account Reports.All clients receive account statements from
MSSB quarterly, as well as for any month in whicare is
activity. Clients in some of the Programs are piledi with
periodic performance measurement summary repats|liy on
a quarterly basis. These reports provide clients tabular
reports and graphic displays of account performam@eform
clients how their investments have performed oveéefined
period, both on an absolute basis and on a relatiges
compared to leading indices, such as Standard & ®walices.
Clients may access these reports through ClientS498B’s
online account services site. To enroll your act@un
ClientServ, go tavww.morganstanley.com/online/enralhd
follow the step-by-step instructions. If, howewsu would like
to receive hard copy versions of these reports ai, please
call 1-888-454-3965. However, Institutional ConsgtGroup
clients, and clients who open Personal Portfolimoaats
through Morgan Stanley Private Wealth Managemenmtat
have access to ClientServ and hence will receive tapies
automatically. Performance information may als@b®vided
directly to clients by certain investment managbwmyever,
such information may not be calculated on a unifand
consistent basis.

Investment Manager and Mutual Fund Performance

only for purposes of delivering shareholder comroations
(e.g., annual reports and proxies). MSSB is natired to
provide a client’s information to an issuer if tleent has
specifically objected. Clients should contact théirancial
Advisor or Private Wealth Advisor if they wish tbject to this
type of disclosure.

Review of AccountsFinancial Advisors and Private Wealth
Advisors are responsible for the review of cliect@unts on an
ongoing basis. Primary responsibility for the swjson of these
accounts lies with the Financial Advisor’s or Ptev&Vealth
Advisor’'s Branch Manager. The Branch Manager’s stip®n
encompasses confirming that the accounts and testiment
styles selected are suitable investments for eliait.c

Cash SweepsGenerally, some portion of a client’s account will
be held in cash. If MSSB acts as custodian foctieat's
account, then as custodian it will effect “sweegalhsactions of
all uninvested cash, allocations to cash and casivaents, if
any, in your account into interest-bearing bankod#paccounts
(“Deposit Accounts”) established under the Bank @sifp
Program or money market mutual funds managed bygktor
Stanley Investment Advisors Inc., or another onewfaffiliates
(each, a “Money Market Fund” and, together with B&p
Accounts, “Sweep Investments”) to the extent paediby
applicable law and provided that you meet the paldr Sweep
Investment’s eligibility criteria. The Bank DepoBitogram is

Information. Composite performance information for managersthe default Sweep Investment for all eligible acdsuTerms of

contained in the Investment Manager Profiles gdlyereflect
the performance of accounts in a MSSB Program, trate
performance information is available. These contpesire
calculated by MSSB and are usually size-weightegsgnted
both gross and net of the applicable MSSB Progess,fand
may be linked to the historical returns providedtoy
investment managers. Average annual results pesémt
periods prior to when there is sufficient compodisa are based
on investment manager-stated results. Investmenagea-
stated results are used for new investment manageied to the
relevant Program until sufficient Program accowntsavailable
and a sufficient period of time has transpiredadlzualate actual
Program client results. In some cases, Investmemtader
Profiles may contain performance data showing theager’s
performance in the same or a substantially sinstieategy in
another MSSB Program.

Mutual fund performance in materials you receivbdsed on
data received from the mutual fund companies. hega, the
performance information reflects all of the mutfiaids’
expenses and assumes that all dividends and distrils are
reinvested. Each mutual fund prospectus contafosrmation
about its performance reporting, and clients shoefer to the
prospectus and to the mutual fund’s annual reporuirther
information. Mutual fund performance returns arkedated
based on net asset value of the fund without intieosof any
sales charges or Program fee and includes reineestof
dividends and capital gains.

Disclosure of Beneficial OwnershipSEC rules require MSSB
to disclose to an issuer, on the issuer’s reqtlesthame and
address of each of its clients that is a benefmialer of the
issuer’s securities, and the number of shareseoisguer’s
securities that we hold in “street” name on beb&kach
beneficial owner. The issuer is permitted to useitiiormation
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the Bank Deposit Program are further describetdiérBank
Deposit Program Disclosure Statement, which has peavided
to you with your account opening materials. If yare
participating in the Bank Deposit Program, pleaserthe Bank
Deposit Program Disclosure Statement carefully.

You may obtain information with respect to the eatryields
and interest rates on the available Sweep Investnign
contacting your Financial Advisor/Private Wealthvigbr or
through our web site at
www.morganstanleyindividual.com/accountoptionsiagdssets/
investmentfeatures.

Allocations to cash that are part of an overaleaafiocation
will be limited to investments in either Depositadaints or an
alternative Money Market Fund (if available). Unésted cash
and allocations to cash and cash equivalents imguassets
invested in Sweep Investments are included in e F
calculation hereunder.

Except where expressly stated in writing, such asi
connection with the Bank Deposit Program noted aba
investments made through MSSB are not deposits otler
obligations of the Sweep Bank, are not guaranteedylihe
Sweep Bank, are not FDIC-insured and are subject to
investment risk, including possible loss of the pricipal
invested.

If your Sweep Investment is a Money Market Funéntlgour
account, as well as other shareholders of the Mdfeaket

Fund, will bear a proportionate share of the othgrenses of the
Money Market Fund in which the account’s assetsrarested.



If your Sweep Investment is a Money Market Fundj yo
understand that Morgan Stanley Investment Adviswrs(or
another MSSB affiliate) receives an investment rganzent fee
for managing the Money Market Fund and that Mor§tanley
Distributors Inc., another one of our affiliatesceives
compensation in connection with the operation anskite of
shares of the Money Market Fund, which may inclade
distribution fee pursuant to Rule 12b-1 under theestment
Company Act of 1940, to the extent permitted byligpple law.

You understand that unless you are a Retirement Bla Fee
will not be reduced by the amount of the Money Markund
management fee or any shareholder servicing ad@tibution
or other fees we or our affiliates may receivednmection on
the assets invested in the Money Market Fund. Editianal
information about the Money Market Fund and appliedees,
you should refer to each Money Market Fund’s proage

Each Sweep Bank will pay MSSB a fee equal to theqrgage
of the average daily deposit balances in your Diégpasount at
the Sweep Bank. The fee paid to MSSB may be a st
portion of the amount the Sweep Bank is payinghenDeposit
Accounts. Your Financial Advisor or Private Wealttivisor
will not receive a portion of these fees or creditsaddition,
MSSB will not receive cash compensation or credits
connection with the Bank Deposit Program for asisetise
Deposit Accounts for Retirement Plan accounts.liafés of
MSSB, however, may receive a financial benefitia form of
credit allocations made for financial reporting pases with
respect to Retirement Plan accounts. The amouhibenefit
will vary and will be based on the average dailpaidt balances
in the Deposit Accounts at each Sweep Bank. Gdgetakse
benefits will increase as more funds are depoditexrligh the
Bank Deposit Program. No separate charges, fees or
commissions will be imposed on your account asaltef or
otherwise in connection with the Bank Deposit Paogr

Through the Bank Deposit Program, each Sweep Bahk w
receive a stable, cost-effective source of funditarh Sweep
Bank intends to use deposits in the Deposit Accoahthe
Sweep Bank to fund current and new businessesidimg
lending activities and investments. The profitapitbn such
loans and investments is generally measured bgliffezence,
or “spread,” between the interest rate paid orlxéposit
Accounts at the Sweep Bank and other costs of aiaing the
Deposit Accounts, and the interest rate and otfwme earned
by the Sweep Bank on those loans and investmerds midh
the funds in the Deposit Accounts. The income #éh@tveep
Bank will have the opportunity to earn throughlésding and
investing activities is expected to be greater thenfees earned
by MSSB and its affiliates from managing and distting the
money market funds available to you as a sweepstment.

If you are not a U.S. person which, solely for ppags of this
paragraph, is defined in Section 7701(a)(30) ofltiternal
Revenue Code, and your Sweep Investment is a ¢taxabiey
market fund, including the Active Assets InstitgioVioney
Trust and the Active Assets Institutional GovernnSsturities
Trust, you may be subject to withholding of U.8.da
distributions made by your Sweep Investment okinvent
income and short-term capital gains. Recently, diegion
amended certain rules relating to registered innesit
companies. This legislation, among other thingsifred the
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federal income tax treatment of certain distribndo non-U.S.
Persons. The Sweep Investment, if a taxable moagenfund,
may no longer be required to withhold any amourith vespect
to distributions that are properly designated bg Bweep
Investment as “interest-related dividends” or “shderm
capital gain dividends,” provided that the incomeuwid not be
subject to federal income tax if earned directlyyby.
Currently, the Sweep Investment may intend to coatio
withhold these amounts. The provisions containgtién
legislation relating to distributions to you woulgnerally apply
to distributions with respect to taxable years @jistered
investment companies beginning after December®14,2and
before January 1, 2008.

The tax information described herein is not intehdewritten
to be used, and it cannot be used by any taxp&yethe
purpose of avoiding penalties that may be imposethe
taxpayer under U.S. federal tax laws.

Prospective subscribers for the Money Market Fumatreas
should consult their legal and tax advisors anainf
themselves about the taxes applicable to the aitiguisholding
and disposition of shares, and to distributionseapect thereof,
under the laws of the countries of their citizepshésidence or
domicile.

Important information about affiliated Money Markainds into
which Retirement Plan accounts may sweep their icastt
forth as Exhibit A to this Disclosure Document.

Account Restrictions Imposed by ClientsA client may restrict
the purchase of certain securities for an accdexdept in the
Morgan Stanley Advisory program, a client may naaitieer
specific securities or a category (e.g., tobaceopamies) that
includes specified securities that may not be pased for the
account. Each manager will have the right to reg@gtaccount
for any reason or no reason. In addition, becatisegalatory
constraints, certain securities may not be purchésethe
client’s account. The client is responsible fomitlying any
security or group of securities which may not bl fve the
account. Certain of the managers in the Progranmagea
socially conscious portfolios and limit their paitbs according
to articulated policies (e.g., Sullivan principled}hen a security
is required to be sold or is restricted from bgigchased for an
account, this may adversely affect the account'fopmance
and cause it not to track the performance of theagers’
investment disciplines. The change of the classifin of a
company, the grouping of an industry or the creating of a
security may force the investment manager to sellisties in a
client’s account at an inopportune time, possilalysing a
taxable event to the client.

The ability to restrict investments applies to ¢gsecurities.
It does not apply to, and does not affect, the lpase of debt
securities and the purchase policies of mutual$ugd Fs,
alternative investment vehicles or other poolee#tmnent
vehicles. Consequently, to the extent that thezedabt
securities or funds in an account, the client’ditgttio restrict
the investments in an account will be limited. @igecannot
impose restrictions in Fund Solution.



Execution of Account TransactionsBy opening an account in
any of these Programs, the client is typicallyrnsting the
investment manager or Financial Advisor/Private \tea
Advisor to effect securities transactions throug83B and/or
its affiliates (acting as the client’'s agent), sdbjto the client’s
needs, the requirements of best execution angpifcable, the
requirements of ERISA. Managers are responsiblenfegting
the best execution obligations to clients and téiesthould
review the manager’s trading for the account. MS@Bnot
review and evaluate whether managers are meetinigetst
execution obligations.

MSSB may not be able to execute transactions iaicefixed
income securities (specifically including municifeinds) in
your account when they do not meet the minimum denation
and increment requirements established by therisBueertain
cases, this may result in an inability to rebalamg®rtion of
your fixed income portfolio or liquidate a portfolof your fixed
income securities for tax harvesting or other pegso To the
extent permitted by law, MSSB will use its besbetf to assist
advisory clients in selling fixed income securitibat may not
meet these minimums but cannot guarantee that ketnaill be
available in which to sell such securities, norphiee at which
such securities would sell if such markets werexist.

Additional Fees and ChargesThe fees for each of the
Programs are described above. The Program feestdmwver:

(i) the costs of investment management fees arel ettpenses
charged by pooled investment vehicles, includingualfunds,
exchange-traded funds and alternative investmedrithes, (ii)
“mark-ups,” “mark-downs,” and dealer spreads (/AtthMSSB

or its affiliates may receive when acting as ppatin certain
transactions or (B) that other broker-dealers neggive when
acting as principal in certain transactions effddteough

MSSB and/or its affiliates acting as agent, whikypically the
case for dealer market transactions (e.qg., fixedrime and over-
the-counter equity), (iii) brokerage commission®tirer charges
resulting from transactions not effected through9B8Sor its
affiliates. Some investment managers direct a ritgjof trades
through broker-dealers other than MSSB and/offfiates,
depending on the strategy. In such cases, thestonddlfees
may be significant. In addition, the fees do noterdi) any
MSSB account establishment or maintenance fedssfor
Individual Retirement Accounts (“IRA”) and Versatil
Investment Plans (“VIP"), which are set forth irettespective
IRA and VIP account and fee documentation (whicly atzange
from time to time), (ii) account closing/transfersts, (iii)
processing fees, or (iv) certain other costs orgdmthat may be
imposed by third parties, including, among othémdh, odd-lot
differentials, transfer taxes, exchange fees, supehtal
transaction fees, regulatory fees, and other feésxes that may
be imposed pursuant to law.

Limitations on Transactions with Citi, MS&Co., their
Affiliates and Related Parties.MSSB is affiliated not only with
MS&Co. and its affiliates, but also with Citi artd affiliates.
This results in additional or broader restrictioakting to the
execution of client transactions as follows:

» Both MS&Co. and Citi will generally not act asmmipal in
executing trades for MSSB investment advisory tden
(except to the extent permitted by the terms ofrdspective
Programs and applicable law).
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« Regulatory restrictions may limit your ability purchase,
hold or sell equity and debt issued by Morgan Sta/larent,
Citi and their affiliates.

« Certain regulatory requirements may limit theliabof
MSSB to execute transactions through alternatiezetion
services (e.g., electronic communication networld a
crossing networks) owned by either MS&Co., Cittloeir
affiliates.

These restrictions may adversely impact client aoto
performance.

Principal Transactions. Unless otherwise described in the
section entitled “The Morgan Stanley Smith BarneggPams,”
MSSB and/or its affiliates generally does not acpancipal in
executing trades for the accounts in any of theyRios covered
by this Disclosure Document. In accordance withliapple law
and regulation, however, MSSB or one of its affdEamay
occasionally execute principal trades for accouarts, may
receive a mark-up, mark-down or spread in the rieepn
connection with these transactions.

When MSSB receives trade orders for securitiesttad the
dealer markets, it will normally execute those osdes agent,
through an unaffiliated dealer acting as principathese cases,
MSSB and/or its affiliates will not receive comniisss or other
compensation in connection with such trades, atthaccounts
in the Programs will bear the cost (including anynenissions,
mark-up, mark-down, spread or other charges) ingphbygehe
unaffiliated dealer. As a result, trades in deaiarket securities
that are executed by MSSB and/or its affiliateagasnt include
any such payment of compensation to dealers dtlherMSSB
and/or its affiliates, in addition to the Prograge fdescribed in
this Disclosure Document. The expense representaddh
charges is not reduced under the fee arrangement.

Agency Cross TransactionsUnless otherwise described in the
Section entitled “The Morgan Stanley Smith BarneggPams,”
MSSB generally will not effect agency cross tratisas (i.e.,
transactions in which MSSB and/or one of its afféis acts as
broker for the parties on both sides of the tratisarfor client
accounts. On occasion, to the extent permittedppjieable law
and by internal policies, MSSB and/or its affiliatmay effect
agency cross transactions and receive compendatiorthe
client on the other side of the transaction. MS&8/ar its
affiliates may have a potentially conflicting diiia of loyalties
and responsibilities when effecting agency crasssactions.
The compensation received by MSSB and/or its afék from
the other client is in addition to the Programdescribed in this
Disclosure Document. Client consent to agency cross
transactions may be revoked at any time by writigtice to
MSSB.

Internal Cross Transactions.On occasion, MSSB and/or its
affiliates may effect “cross” transactions betweéant accounts
in which one client will purchase securities hejdamother
client. Such transactions will only be entered wteen MSSB
and/or its affiliates deems the transaction to émenissible under
applicable laws and regulations and in the best@sts of both
clients, at a price MSSB and/or its affiliates datermined by
reference to independent market indicators and wkiSSB
and/or its affiliates believes to constitute “besecution” for



both parties. Neither MSSB and/or its affiliates aay related
party will receive any compensation in connectigthwuch
“cross” transactions.

Order Aggregation. MSSB and/or its affiliates, or the
investment managers, may, but are not requireaggregate
orders for client accounts with the orders of ottlents, their
own accounts, their employees and their relatesgpet In such
cases, the transactions, as well as the experaasdd in the
transactions, are allocated according to MSSB&s afffiliate’s
or the applicable investment manager’s policy mamner
believed by it to be equitable to each client.unlscases, each
account will be charged or credited with the averpdce per
unit and, where applicable, with brokerage costs@ther fees.

Directed Brokerage.Certain Programs permit clients to
compensate MSSB by directing brokerage transactams
execution through MSSB and/or MSSB at negotiated
commission rates. A client who selects this optiway directly,
or in the client agreement with MSSB, instruct itneestment
manager with responsibility for investment of tlesets to effect
securities transactions for the assets through M&g&HRor
MSSB subject to the client’s needs, the requiremefibest
execution and, if applicable, the requirementsRfEA. In
some cases, the directed brokerage option replaed3rogram
fee. In other cases, the client will still pay fhigram fee, and
brokerage commissions will be credited againsPiogram fee
at a negotiated ratio as to the amount of commisisicome
required to offset each dollar of the fee. In el case, if the
investment manager directs insufficient commissiongSSB
and/or MSSB to pay (on behalf of the client) therd's fees in
full, the client will be billed for the differenceach quarter.

Generally, the commission rate payable by a cliesay be
negotiated between the client and the Financialigahor
Private Wealth Advisor. Clients may negotiate a sossion
rate that is higher than the rate that a cliemi&stment
manager or other agent may be able to obtain. Tigwat's
investment manager may execute trades through btbker-
dealers when required by applicable law or whemtheager
reasonably believes that another broker-dealemprilvide
better execution, net of any additional resultirmmsaction
charges, than would be the case if the transaetére executed
through MSSB.

It is the client’s responsibility to monitor thevid of
commission transactions in relation to the cliepgyment
obligations. If an investment manager placing taatisns on a
client’s behalf directs more commissions to MSSanth
necessary to satisfy the client’s fee obligatiolg 3B will
assume that the investment manager has deterntiaei is
advisable for execution purposes to direct suafstaations to
MSSB. The brokerage direction may cause MSSB to ear
substantially more than the agreed upon fee, andatsa cause
the client’s Financial Advisor’s or Private Weahlvisor's
compensation, which is related to the amount ofratssions
generated through brokerage transactions in atdiaocount, to
be substantially higher.

Form ADV Delivery. Clients will receive their investment
manager’s Form ADV, Part Il, or other disclosureulment
which contains information about investments anatsgies
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used by the investment manager. Further informattout the
managers can be obtained from a Financial Advis®rivate
Wealth Advisor.

Investments in Mutual Funds.Investing in Funds may be more
expensive than other investment options offeregbinr advisory
account. In addition to the Fee, you will pay thed and
expenses of the Funds in which your account isste¢e Fund
fees and expenses are charged directly to thegi@sisets the
Fund invests in and are reflected in each Fundisesprice. You
understand that these fees and expenses are @iorRaldiost to
you and will not be included in the Fee amountdaryaccount
statements. You will not pay any sales chargegtiochases of
Fund shares. However, some Funds may charge, danne,
a redemption fee on certain transaction activitgénordance
with their prospectuses. Certain Fund fees andresggeemay be
paid to Fund managers and their affiliates for fulimg services
to Funds.

You may be able to purchase Fund shares directiy the
Funds or through a brokerage account at MSSB ar ditfoker-
dealer firm, without participating in a Program grajiing the
Program fee. Purchases of the Funds outside ad@nogiay be
subject to sales loads that do not apply to puehasade
through the Program.

Each Fund’s expense ratio (the total amount of f&ek
expenses charged by a Fund) is set forth in itsgactus. The
expense ratio generally reflects the costs incuosed
shareholders during the Fund’s most recent fisgabting
period. Current and future expenses may differ ftbose stated
in the prospectus.

In addition to the Fee paid by you, MSSB and ifgiafes may
receive payments, as described below, from the $ondffili-
ates of the Funds with respect to shares heldeimticount.
Currently, these payments may include the following

+ investment management fees and related adminigriges
from affiliated mutual funds where the funds’ intreent
adviser is a MSSB affiliate;

- recordkeeping and sub-transfer agency fees (whidhde
shareholder sub-accounting and networking fees)
(collectively, “recordkeeping fees”) at and in anaunt
generally equal to $16, but which may be up to $&9,Fund
position held in the account per year, for recoegtiteg and
sub-transfer agency services provided by MSSBsor it
affiliates to the Funds or their service providers;

» shareholder services/distribution fees at an anmtalof
0.25% of the amount of assets invested in each.FRiedse
refer to each Fund’s prospectus for more infornmatiche
shareholder services/distribution fee is paid fareholder
and account maintenance services and/or distribuétated
services provided by MSSB or its affiliates to otewho
invest in Funds through the Program. Some or athese
services for which MSSB or its affiliates are phidthe
Funds are also provided by MSSB or its affiliatepart of
the Program and are covered by the Fee paid byayal;

+ revenue sharing payments at an annual rate of Q&%
made by affiliates of the Funds in exchange for the
opportunity to offer their shares through Finandidvisors
and Private Wealth Advisors. Such payments are rhgae



on behalf of all Funds, including those affiliatedh MSSB.
The rates and terms and conditions of these arna@gis can
be changed at any time. Please refer to the BiRights for
Mutual Fund Investors, which is available at
www.morganstanley.com and upon request, for more
information about these and other payments.

To the extent Funds are held in an account openedoebalf of a
plan subject to the provisions of the EmployeerBaint
Income Security Act of 1974, as amended (“ERIS&"for a
retirement plan for a self-employed individual leit of which, a
“Plan™), MSSB will either (i) credit the account thi the amount
of any shareholder services/distribution fees, nesesharing
payments, and recordkeeping fees received by MSES o
affiliates from Funds that are not affiliated withSSB that are
retained by MSSB or such affiliates and that doauotstitute
“direct expenses” (as defined under regulationsiess pursuant
to ERISA) or (ii) forego the collection of any shlaolder
services/distribution fees, revenue-sharing payment
recordkeeping fee with respect to such Fund(s).

MSSB is making the following changes in 2010 affegimutual
funds held in Personal Portfolio, Custom Portfaia Morgan
Stanley Advisory accounts. These changes do nettafund
Solution accounts or any money market funds imtléecounts.

MSSB will begin offering advisory share classesmoftual funds
currently offered in the Personal Portfolio, CustBortfolio and
Morgan Stanley Advisory programs. Advisory shagsses
usually have a lower expense ratio than the sHasses that
MSSB has previously offered in the programs. Howewe
may continue to offer non-advisory share classdsiifexample,
there is no equivalent advisory share class availabwe
believe that the non-advisory share class is likelge the most
cost effective share class. We will begin offeramtyisory share
classes on or about April 1, 2010, with advisorgre
becoming available for each fund family at varitioges on or
after that date.

Once an advisory share class is available for d frthe
Custom Portfolio or Morgan Stanley Advisory prograttients
will only be able to buy the advisory class shanet,the non-
advisory class shares, of that fund in the progi@ients may
retain their then-existing holdings of non-advisolyss shares
until they direct MSSB to sell them or (if MSSB esises
discretion over the account) MSSB decides to keli. Once an
advisory share class is available for a fund inRkesonal
Portfolio program, clients who do not already hitid fund in
the program may only buy the advisory class shétesonal
Portfolio clients who already hold the non-advisolgss shares
in the program may retain and continue to buy nmanre-
advisory class shares until they direct MSSB tbteem or (if
MSSB exercises discretion over the account) MSSidds to
sell them.

If your client agreement with MSSB is terminatedadrisory
class shares are moved outside an investment aghasoount,
MSSB may convert the advisory class shares to i sitass that
is available in brokerage accounts (even thougkexipense ratio
for that share class may be higher than the expaisefor the
advisory share class), or redeem the advisory slaaes.
Furthermore, we may convert any class A shares (afehsible
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and at our sole election, other share classes)clent’s
investment advisory account at any time to advistags shares.

As set out in more detail above, the funds or &itizaé of the
funds currently pays MSSB and our affiliates re&eeping and
sub-transfer agency fees, shareholder servica#fditon fees
and revenue sharing payments on the share cldsdesd offer
for non-retirement accounts. On or about the tina &n
advisory share class of a fund is available incgam, MSSB
and our affiliates will no longer receive thosesemd instead
will receive from each fund or its affiliates a oedkeeping and
administrative services fee at an annual rate dbup12% of
the amount of assets invested in each mutual fonddn-
retirement accounts. This compensates MSSB andfbilisites
for providing recordkeeping, networking and other
administrative services to the mutual funds orrteervice
providers. A portion of these fees may represergmae sharing
if and to the extent that they exceed what the aidtind would
otherwise have paid for such services. We will begi
implement these payment changes for various fumiliéss at
various times on or after April 1, 2010. Therefdoe,a
transitional period, the current payments will 3pol some fund
families while the new payments will apply to otffiend
families.

The rates, terms and conditions of these arrangesntan be
changed at any time. Please refer to the thenmturegsion of
this Disclosure Document or the MSSB Bill of Rigfds
Mutual Fund Investors, which is available on oubsite at
www.morganstanley.com and upon request, for more
information about these and other payments.

Exchange-Traded Funds ConsiderationsShares of ETFs held
in client accounts are bought and sold on an exgdhand not,
like mutual funds, directly from the fund itselth@ price of ETF
shares fluctuates in accordance with changes inghasset
value (NAV) per share, as well as in response tiketaupply
and demand. Accordingly, ETF shares may tradepaica

which differs from NAV per share of the ETF. MosEEs, like
all mutual funds, are registered investment conmgsmunnder the
Investment Company Act of 1940. However, Personatfélio
offers ETFs which invest exclusively in physicaets, such as
gold, and are not registered investment compaiiesse ETFs
will not have the protections associated with owhgy of shares
in a registered investment company. For exampésafeETFs
are not subject to the prohibition on registeregiment
companies dealing with affiliates, do not haveratependent
board of trustees, and are not subject to requinesmeith
respect to, among other things, diversification tred
prohibition on the suspension of redemptions.

Investments in Real EstateCertain Programs offer real estate-
related investment disciplines, which typically &stin common
stocks of U.S. corporations. Almost all such inueestts will be
treated for tax purposes as investments in reateBtvestment
trusts (“REITS"). Although it is unlikely that suéhvestments
will cause a tax-exempt investor to recognize “latesl
business taxable income” (“UBTI"), no assurancesloa made
that no UBTI will be recognized. If any investmeaiuses a tax-
exempt investor to recognize UBTI, and that taxrepkinvestor
is a charitable remainder trust, all of the incarhéhe charitable
remainder trust would be subject to federal incoaxefor the
tax year in which the UBTI was recognized. Therefor



charitable remainder trusts should consult withxaadviser
before investing in real estate investment discgsi

Account Protection. Securities and cash held in a program
account are protected by a combination of covepageided by
the Securities Investor Protection Corporation PSI), a
nonprofit organization created by an Act of Congresd
additional protection purchased from a private iasby MSSB
(the “Excess Coverage”). MSSB is a members of SEHEC
protects up to $500,000 of each client’s securitésvhich up
to $100,000 may be uninvested cash. Excess Covpragiles
additional protection up to the remaining net egaécurities
balance, subject to an overall firm cap of $1 dilland an
aggregate limit of $1.9 million for any individuaoverage
applies only to securities and cash in the exclupiessession
and control of MSSB Mutual funds, including monegriet
funds, that may be redeemed only through MSSBcavered
by SIPC and the Excess Coverage. Securities suctutasl
funds, including money market funds, annuitieg, lifsurance
and limited partnerships, which may be redeemdujoidated
by direct contact with the issuer, carrier, disitdr, transfer
agent or another third party (e.g., by letter,ghtmne, Internet or
check writing), generally are not covered by SIR@ur Excess
Coverage. It also does not cover certain otherstyfesecurities
including commaodity futures contracts, fixed anpubntracts,
precious metals, other physical commodities anelidor
currency. The asset protection offered by SIPCthadExcess
Coverage does not protect against losses of valeeadmarket
fluctuations. You can obtain additional informatiamout SIPC,
including the SIPC brochure, by contacting SIPEWeb site
address isvww.sipc.organd its telephone number is (202) 371-
8300.

Valuation of Account Securities.Assets in an account are
valued by MSSB and/or its affiliates using inforiatprovided
by recognized independent quotation and valuaiovices or
information received from the investment managang, mutual
fund, or other third party custodian, if applicallSSB and/or
its affiliates believes this information to be addie but does not
verify the accuracy of the information providedthgse
services. If any information provided by these sesris
unavailable or is believed to be unreliable, MS®8/ar its
affiliates may value assets in a manner it detegmin good
faith to reflect fair market value. MSSB and/oraf§iliates may
use different valuation sources and procedurediffarent
purposes. As a result, the determination of accasset values
may differ for different purposes, and certain doents, such as
performance reports, do not and will not contaiiic@l account
information, which information is set forth in thecount
statement. For more information on valuation ofoart
securities in alternative investment vehicles m ision
program, see “Morgan Stanley Vision — Alternatimedstment
Vehicles.’

Investment Risks.All trading in an account is at the client’s
risk. The value of the assets held in an accousligect to a
variety of factors, such as the liquidity and viilgt of the
securities markets. Investment performance of amy &an
never be and is not guaranteed or insured, and MB3B
investment manager’s past performance with redpeather
accounts does not necessarily predict MSSB’s omthestment
manager’s future performance with respect to amiiquéar
account.
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Money Market Funds. An investment in a money market fund
is neither insured nor guaranteed by the FDIC grather
government agency. Although money market funds seek
preserve the value of your investment at $1.0Gshare, there
can be no assurance that will occur and it is ptess$d lose
money should the fund value per share fall. Moreowesome
circumstances money market funds may be forceddse
operations when the value of a fund drops beloWGper
share. In that event, the fund's holdings wouldichédated and
distributed to the fund's shareholders. This ligtimh process
could take up to one month or more. During thattithese
funds would not be available to you to support pases or
withdrawals.

Tax ConsequencesSecurities transactions in an account may
have tax consequences to a client. Neither MSSBtai&iinan-
cial Advisors or Private Wealth Advisors give takvice.

Clients are urged to consult their own tax adviselisnts who
are tax-exempt should also consult their own tassads to
determine what tax consequences, if any, are agipéc

Clients should be aware that the sale of sharesutdal funds,
closed-end funds, alternative investment vehictesETFs as
well as the receipt of dividend and capital gaiiséridbutions
from the funds are taxable events. Please seed&sfprospectus
for more information. Investors in a fund do novédhe same
input or control over the realization of capitalrgaand losses in
comparison to investing in individual (non-fundyssties. In
the case of investing in individual (non-fund) setbes through
a managed account or otherwise, the investor leastebasis in
each security purchased for the account that #bshed at the
time the security is purchased for the accountthadnvestor is
able to direct or request tax-driven sales of séearbased on
the lots of individual securities in the accouny. @ntrast, an
investor in a fund does not have an individualbasis in the
fund’s realized capital gains. When selecting aaged account
program that includes an allocation to funds, entlshould be
comfortable with the potential tax consequencesnof
investment in funds and the tax consequences assdavith a
sale of fund shares, including in the event theltemt terminates
the account under the Program. Clients should dotisir own
tax advisors for tax advice, as MSSB and its Firededvisors
and Private Wealth Advisors do not provide tax advi

Solicitation Arrangements. MSSB has entered and may enter
into agreements with affiliated and non-affiliatealicitors that
refer clients to the Programs described in thicb&ure
Document. Under such agreements, these partieiseece
compensation for their successful referrals. Assalt of these
arrangements, fees paid by MSSB’s advisory clieray differ
from the prevailing rate; however, the structurehef third-party
solicitation agreement, including the compensagiayable to
the solicitor, will be disclosed to the client agjuired by
applicable law. Securities and investment prodpatshased or
sold by clients through Program accounts are npbsies or any
other type of obligation of the solicitor, are mgotaranteed by
the solicitor; are not insured by the Federal Dégosurance
Corporation; and involve investment risk, includihg possible
loss of principal.



V. Conflicts of Interest

Affiliated Products and ServicesMSSB may offer,
recommend and/or purchase, to or for its investraduisory
clients, mutual fund shares, interests in privatestment funds,
other investment products or securities or servicestuding
investment managers in the Programs) issued, spezhso
provided by MS&Co., Citi or their affiliates. MSSihd its
affiliates may receive more aggregate fees or athernue if a
MSSB investment advisory client purchases an afét
product, security or service instead of an unaffild product,
security or service.

In Fund Solution, MSSB and its affiliates will réee more
aggregate fees with respect to investments inat#i mutual
funds than if the client selects non-affiliated aitfunds. In
Personal Portfolio and Morgan Stanley Advisory, BS8d its
affiliates will receive more aggregate fees witbprect to
investments in affiliated Funds than if the clisatects another
investment option.

On October 19, 2009, Morgan Stanley Parent andsbovétd.
(“Invesco”) announced that they had entered indefinitive
agreement under which Morgan Stanley Parent wlill se
substantially all of its retail asset managemeisirmss to
Invesco in exchange for a 9.4% ownership interestvesco
and other consideration. The transaction closed Ju2010.
Since MSSB is a subsidiary of Morgan Stanley Patbig
transaction creates a potential for a conflictndéiest to the
extent that it could influence MSSB’s recommendatid
mutual funds or separately managed accounts speghsor
affiliated with Invesco.

Payments from Mutual Funds.The only open-end funds
offered in MSSB investment advisory programs désctiin this
Disclosure Document (other than the Money Markeatds) are
those that have agreed to pay MSSB or its affgiate
shareholder services/distribution fee and/or reeesharing
payments. MSSB has a conflict of interest in offgrihese
investment options because MSSB or its affiliates marn
more money in your account from your investmentstich
funds than other investment options. In additioi3B negoti-
ates differing rates and methods of calculatingnere sharing
payments from the various mutual fund families tretefore
has a potential conflict of interest insofar agritts affiliates
may earn more money from certain funds over otlérs
compensation to MSSB or its affiliates will not &leared with
your Financial Advisor. Please refer to the BillRifjhts for
Mutual Fund Investors for more information abowsé and
other payments.

Different Advice. MSSB, the investment managers in its
programs, MS&Co., Citi and their affiliates may gidifferent
advice, take different action, or receive moreessl|
compensation, or hold or deal in different secesifior any other
party, client or account, including their own acotsuor those of
their affiliates, from the advice given, actionkean,
compensation received or securities held or deak ftlient.

Transactions. Transactions in a specific security may not be
accomplished for all clients’ accounts at the séime or at the
same price. From time to time, MSSB (or an affdia} trading —
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both for its proprietary account and for client@egts — may be
detrimental to securities held by a client throaghrogram.

Trading or Issuing Securities in, or Linked to Secuties in,
Client Accounts.MS&Co., CGMI and their affiliates may
provide bids and offers, and may act as principalket maker,
in respect of the same securities held in clienbants. MSSB,
the investment managers in its programs, MS&Co MCénd
their affiliates and employees may hold a posiflong or short)
in the same securities held in client accounts. I@8& CGMI
and/or their affiliates are regular issuers of é@dinancial
instruments linked to securities that may be pusetan client
accounts.

Placement Agent:MSSB (or an affiliate) may operate or act as
placement agent of funds (including funds of fundkjch may
compete with one or more collective investment elelsi offered
in a Program (or, in the case of funds of fundspsehunderlying
fund investments may compete with those vehiclésjtain
collective investment vehicles available in a Pamgmay also
be included in the portfolios of these fund of fanograms.
MSSB or its affiliates may create, write, sell ssue, or act as
placement agent of derivative products, the retdinvhich is
linked in whole or in part to the performance afodiective
investment vehicles available in a Program and whiay have
an adverse effect on applicable vehicle. For examgich
products could represent leveraged investmentsdh s
collective vehicles and the leveraged charactesisif such
investments could make it more likely, due to hadgi
arrangements or otherwise, that there would befiignt
withdrawals from a collective investment vehiclermquickly
than might otherwise be the case.

Services Provided to Other ClientsMS&Co., CGMI, MSSB,
investment managers and their affiliates providarsety of
services (including research, brokerage, asset geamant,
trading, lending and investment banking servicesgfch other
and for various clients, including issuers of samg that MSSB
may recommend for purchase or sale by clients@o#rerwise
held in client accounts, and investment managefirems in the
Programs. MS&Co., CGMI, MSSB, investment managears a
their affiliates receive compensation and feesoimection with
these services. MSSB believes that the nature amgerof
clients to which such services are rendered is thatht would
be inadvisable to exclude categorically all of theempanies
from an account. Accordingly, it is likely that seities in an
account will include some of the securities of camps for
which MS&Co., CGMI, MSSB, investment managers arairt
affiliates or an affiliate performs investment bangkor other
services.

Restrictions on Securities TransactionsThere may be periods
during which MSSB or investment managers are nohjted
to initiate or recommend certain types of transargtiin the
securities of issuers for which MS&Co., Citi or avfetheir
affiliates is performing broker-dealer or investrnbanking
services or have confidential or material non-pubiformation.
Furthermore, in certain investment advisory prograldSSB
may be compelled to forgo trading in, or providadyice
regarding, MS&Co. or Citi securities, and in centeg¢lated
securities. These restrictions may adversely implatt
account performance.



MSSB, the managers and their affiliates may alselde
analyses and/or evaluations of securities soldRnogram, as
well as buy and sell interests in securities orelfedf its
proprietary or client accounts. These analysedyatians and
purchase and sale activities are proprietary anfidential, and
MSSB will not disclose them to clients. MSSB may be able
to act, in respect of clients’ account, on any snébrmation,
analyses or evaluations.

MSSB, investment managers and their affiliatesnate
obligated to effect any transaction that MSSB aramager or
any of their affiliates believe would violate apable federal or
state law, or the regulations of any regulatorgedf-regulatory
body.

Brokerage Transactions/Principal Trading. Certain clients
may maintain accounts at MSSB or its affiliatesvidnich

MSSB or its affiliates do not act as an investraghtiser but
rather as a broker-dealer. MSSB or its affiliates/ranter into
brokerage transactions as principal and, as aty@spbtential
conflict may arise between the client’s interesid the interests
of MSSB or its affiliates in executing transacti@ssa broker-
dealer. As a broker-dealer, MSSB or its affiliatesy collect
transaction fees, commissions, an asset-based &eéxed fee
separate from any Program fee.

Agency Cross TransactionsAgency cross transactions (i.e.,
transactions in which MSSB or an affiliate actdesker for the
parties on both sides of the transaction) may feetfd for
client accounts to the extent permitted by the seofithe
respective programs and applicable law. MSSB afhiate
may receive compensation from parties on both siflesch
transactions (the amount of which may vary) andsue$,
MSSB (and any such affiliate) will have a potegigionflicting
division of loyalties and responsibilities. Clierinsent to
agency cross transactions may be revoked at amyliinwritten
notice to MSSB.

Dealing with MSSB in its Capacity Other Than as an
Investment Adviser. Financial Advisors who prepare financial
plans are registered broker-dealer representabivieESSB and
thus may be involved in executing transactioncfiemts and
receive compensation in connection with such tretisas. In
addition, MSSB or its affiliates may solicit thedents to invest
in securities including partnerships or other previavestment
vehicles for which MSSB or one of its affiliateswes as the
general partner or sponsor. These activities grarate and
apart from MSSB'’s advisory activities. In some castients
may be able to use the assets in their Progranuatsto
guarantee loans made to clients by affiliates oSBSIn such
case, potential conflict may arise between thentbdanterests
and the interests of the affiliate of MSSB makihg toan.

Research ReportsMS&Co. and CGMI do business with
companies covered by their respective researchpgrou
Furthermore, MS&Co., CGMI and their affiliates magld a
trading position (long or short) in, and client aants may hold,
the securities of companies subject to such reBe@ierefore,
MS&Co. and CGMI have a conflict of interest thatiltbaffect
the objectivity of their research reports.
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Certain Trading Systems.If MSSB directly or indirectly
effects client trades through exchanges, electronic
communication networks or other alternative tradiggtems
(“Trading Systems”) in which its affiliates have awnership
interest, these affiliates may receive an indiesxtnomic benefit
based upon their ownership interest. Currentlyligtis of
MSSB (including affiliates of MS&Co. and Citi) owover 5%
of the voting securities of certain Trading Systeimsluding
BATS Trading, Inc., operator of BATS Electronic Tinag
Network (commonly known as “BATS"); the entitiesattown
and control the Block Interest Discovery Systenmmiomwnly
known as “BIDS"); LavaFlow Inc.; EBX Group, LLC; BL
Futures Holdings, LLC; ELX Futures, LP; TheMuniCemt
Automated Trading Desk Financial Services LLC; Antded
Trading Desk Brokerage Services LLC; Boston Options
Exchange, LLC; FX Alliance Inc.; and National Setes
Exchange. Other Trading Systems on which MSSB maygde
trades for client accounts include Archipelago; e}y Instinet;
NYFIX; Track ECN; BondDesk; ValuBond; NYSE Eurongxt
TradeWeb; and MarketAxe. The Trading Systems orthvhi
MSSB trades for Client accounts and in which &ifés of
MSSB own interests may change from time to timeu iy
contact your Financial Advisor/Private Wealth Addrigor an
up-to-date list of Trading Systems in which affiia of MSSB
own interests and on which MSSB and/or MS&Co. tsaie
client accounts.

Certain Trading Systems offer cash credits for rdeat
provide liquidity to their books and charge explfeies for
orders that extract liquidity from their books. Rréime to time,
the amount of credits that MSSB and/or MS&Co. reegifrom
one or more Trading System may exceed the amoanisth
charged. Under these limited circumstances, sugineats
would constitute payment for order flow.

Certain Trading Systems through which MSSB and/&&@o.
may directly or indirectly effect client trades exée
transactions on a “blind” basis, so that a partg toansaction
does not know the identity of the counterpartyhi® transaction.
It is possible that an order for a client accotat is executed
through such a Trading System could be automayicaditched
with a counterparty that is (i) another investmaaiNisory or
brokerage client of MSSB or one of its affiliates(iy) MSSB or
one of its affiliates acting for its own proprigtaccounts.

Debit Card. In certain Programs, MSSB may permit clients to
use a Morgan Stanley Debit MasterCard Card (“DEhitd”).
The Debit Card is issued by a bank not MSSB. Whelreat
uses a Debit Card for purchases, the merchantgppgscentage
of the total sale (or interchange fee) to MastedCand MSSB
receives a portion thereof. These fees are detechby
MasterCard, not MSSB, and vary from merchant tocimnt.

Payments by Investment ManagersPayments by investment
managers to MSSB or its Financial Advisors or REw/ealth
Advisors, which are described iRdyments from Investment
Managers$ above, could create a conflict of interest beeaus
presenting investment managers, Financial Advisowd have
an incentive to present managers that make thpss tof
payments over managers that do not.

Transaction-Related Agreements with MS&Co., Citi am
Affiliates. In connection with creating the joint venture tagr
agreements were entered into between or involvangesor all



of MSSB, MS&Co, Citi, CGMI and their affiliates, étuding the
following:

» Clearing.An agreement providing that, subject to best
execution, MS&Co. and CGMI (or their applicableilétes)
will act as fully-disclosed clearing brokers for BB, which
will act as an introducing broker. MSSB may hawoaflict
of interest in introducing client trades to MS&@md CGMI.

» Order Flow.An agreement that, subject to best execution,
MSSB will transmit an agreed percentage of cliedios for
the purchase and sale of securities to MS&Co., CiEBMI
and their affiliates. MSSB has a conflict of intetrén
transmitting client orders to these entities.

« Distribution. An agreement that, in return for the payment of

certain fees and expenses, MSSB will market anthpte
certain securities and other products underwrittéstributed
or sponsored by MS&Co., Citi or their affiliatesI8B has a
conflict of interest in offering, recommending arrphasing
any such security or other product to or for itgeistment
advisory clients.

* Investment ResearcAn agreement that MS&Co. and Citi
(or their applicable affiliates) will supply invesént research
prepared by their respective research groups toBViSSits
use. It is possible that MS&Co.’s research groupthe one
hand, and Citi's research group, on the other hamay, reach
different conclusions, and may make different
recommendations, with respect to the same issuer or
investment manager. This may, among other thirggsiltrin
different investment decisions or recommendati@garding
the same issuer or investment manager being maae fo
given to MSSB investment advisory clients.

VI. Description of Morgan Stanley

Smith Barney’'s Proxy Voting
Policies and Procedures

General. The SEC requires that all registered investment
advisers notify clients for whom they vote proxaés(a) the
methodology the adviser uses to determine its ante(b) the
process by which a client can obtain informatiogareling how
votes for securities in the client’s portfolio werast by the
adviser.

In the Programs covered by this Disclosure Docurtbat
discretionary investment management is generalfjppaed by
the investment manager rather than MSSB. Clients ma
expressly retain the right to vote any proxiesatetcorporate
actions relating to securities in their accountgesignate the
investment managers in their account to receivevata all
such proxy materials. Except as set forth belo838 and
MS&Co. will not vote or provide any advice or takmy action
relating to the voting of proxies solicited witrspect to
securities held in a client’s account.

Clients may request a copy of an investment marsagesxy
voting policy and specific information as to hove tinvestment
manager voted proxies on a client’s behalf by odirig the
investment manager directly. This information mayywas to
content, format and period covered depending olintrestment
manager.
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Funds Held in Personal Portfolio or Fund Solution Acounts.
Where clients directly own units of mutual fundseachange-
traded funds in Fund Solution or Personal Portfatioounts,
clients expressly retain the right to vote the ratfund and
exchange-traded fund proxies in their accounts.

Morgan Stanley Advisory Accounts.In the Morgan Stanley
Advisory program, clients may expressly retaindbéhority and
responsibility with respect to voting proxies faeir accounts or
may delegate discretion with respect to voting quaxies to a
third party. MSSB and/or MS&Co. will forward to tlodient, or
any person designated by the client, any proxy nadsethat
they receive that pertain to securities held ingbeount.

However, notwithstanding the foregoing, in the Maomgstanley
Advisory client agreement or other writing delivéte MSSB,
clients whose account assets are custodied with Gts&nay
authorize MSSB to receive proxy solicitation maiks;i annual
reports, and other materials relating to the s&earin the
account and to vote proxies for such securitiegs Th
authorization may be revoked at any time by writtetice to
MSSB.

Accordingly, the disclosure below in this “MorgataSley
Advisory Accounts” section applies only to Morgatai8ey
Advisory clients who have authorized MSSB in tHdorgan
Stanley Advisory client agreement, or other writtgivered to
MSSB, to receive and vote proxies on the clienesiddf. No
action is required by such clients in responséitodisclosure.

MSSB acknowledges its fiduciary obligation to vptexies on
behalf of those client accounts for which MSSB numsaassets
in the Program, including beneficiaries of and iggpants in a
client’s benefit plan(s), that have specificallyetgmted proxy
voting authority in writing to MSSB. MSSB has edislhed a
Proxy Voting Committee (the “Proxy Voting Committand
will vote proxies in the manner described below.

The Proxy Voting Committee and the policies desatiherein
only govern those proxy votes cast on behalf @t who have
delegated both investment discretion and proxyngpdiuthority
to MSSB and their Financial Advisor.

The members of the Proxy Voting Committee are degid by
MSSB management, and the committee has the auythorit
amend, as necessary, MSSB’s proxy voting policnek a
procedures. The Proxy Voting Committee meets semi:ally

to review generally its proxy voting policies and@edures, and
as needed to address any outstanding or speciaf poting
issues. The Proxy Voting Committee has the exctuaivthority
to make all proxy decisions delegated to MSSB leydfents
described above. Financial Advisors and other persiodo not
have any authority to vote proxies.

To assist MSSB in its proxy voting responsibiliti®SSB has
retained the services RiskMetrics Group as expeitise proxy
voting and corporate governance area. RiskMetpesializes in
providing a variety of fiduciary-level proxy advigoand voting
services. These services include in-depth reseanztysis and
voting recommendations as well as vote executioditiag and
consulting assistance for the handling of proxyngt
responsibility and corporate governance-relateolresf



Except as described below, MSSB will vote in a neann
consistent with RiskMetrics’ policy guidelines avnate
recommendations. Because RiskMetrics makes its
recommendations based on its independent, objemtialysis of
the economic interests of shareholders, its proeessres that
MSSB votes in the best interests of its clients iasdlates
MSSB'’s voting decisions from any potential con8ictf
interests. In those instances in which RiskMetnigg/ be unable
to make a proxy vote recommendation, the Proxyn{pti
Committee will, based on such advice as it deeroessary,
independently determine the manner in which to goteh
proxies consistent with MSSB'’s policy to vote pesisolely in
the best interests of clients.

While MSSB'’s policy is to vote proxies solely irethbest
interests of clients, proxy votes cast by the Prggting
Committee may also benefit other clients of MSSBr
affiliates, including investment banking or othéents with
whom MSSB or its affiliates has significant clieatationships.
These decisions may result either from the fadtM®&SB has,
pursuant to its policy, followed an ISS recommeiuefor a
vote that would benefit such clients or, in theaiton where
ISS has not issued a recommendation, becausedkg Yoting
Committee has nevertheless determined that suokeanould
be in the best interest of its clients.

The Proxy Voting Committee may also determine tstaib

from voting if, based on factors such as expeng#fficulty of
exercise, it determines that a client’s interestsbeetter served
by an abstention than by voting such proxies. M&&88retained
RiskMetrics to enter the proxy votes MSSB castbemalf of its
clients electronically into RiskMetrics’ system.i€its may
obtain a complete copy of MSSB'’s proxy voting piggand
procedures, including a copy of RiskMetrics’ polgyidelines
and vote recommendations in effect from time taetifoy
directing a written request to their Financial Asbii. Each client
may also request in writing, directed to its Finah&dvisor,
information concerning the manner in which proxyeshave
been cast on behalf of the client during the paizmual period.
This information will be provided to the clientriting (by
mail, fax or email) as soon as practicable.

Further, for any account in which proxy voting aarity has
been delegated to MSSB, a client, or a named fidydor an
ERISA account client, may provide MSSB with writteatice to
completely revoke MSSB'’s authority to vote proxigsbehalf
of the client or to revoke MSSB'’s authority to veecific
proxies. MSSB will use reasonable efforts to compilh the
client’s revocation unless the revocation has reantimely
delivered. All revocation notices should be direldie the
client’s Financial Advisor and must be deliveredt8SB no
later than five business days prior to the dateptoay is due.

MSSB will retain all books and records relatingtsoproxy
voting activities on behalf of client accounts otardance with
the requirements of Rule 204-2(c)(2) under the stwent
Advisers Act of 1940, as amended.

Legal ProceedingsMSSB and MS&Co. will also not provide
advice or take action with respect to legal progegs] including
securities class actions and bankruptcies, relatinge
securities in a client’s account, except to theextequired by
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law. MSSB and/or MS&Co. sends clients informatibreceives
about securities class actions and, on a casedeybzsis,
determines whether to send information on bankguptc
proceedings.

VII. Description of Morgan Stanley
Smith Barney’'s Code of Ethics

MSSB'’s Investment Adviser Code of Ethics (the “Ctde
applies to all of its employees, supervisors, effi; and
directors who are engaged in the offering or pliovi®f
investment advisory products and/or services (ctilely, the
“Employees”). In essence, the Code prohibits anplégee
from engaging in any securities transaction owiis that
involves a material conflict of interest, possibleersion of a
corporate opportunity, or the appearance of impetyprThis
means that Employees must always place the inteoést
MSSB'’s clients above their own and must never uemvedge
of client transactions acquired in the course efrtlvork to their
own advantage. All supervisors are required toreasonable
supervision to detect and prevent any violationthefCode by
the individuals, branches, and departments thatshpervise.

The Code generally operates to protect againstictandf
interest either by subjecting Employee activitizspecified
limitations (including pre-approval requirements)y
prohibiting certain activities. Key provisions tiet Code include
the following:

« An Employee who wishes to conduct business activity
outside of his or her employment with MSSB, regesd|of
whether that Employee receives compensation fdr suc
activity, must first obtain written authorizatiorom his or
her supervisor (outside activities include senasagn officer
or director of a business organization or non-perdtity, and
accepting any compensation from any person or @gaon
other than MSSB).

- Employees are generally prohibited from giving eceaiving
gifts or gratuities greater than $100 per recipfeartcalendar
year to or from any person or organization withathMSSB
has a current or potential business relationshmip céient, or
any person connected with another financial instity a
securities or commodities exchange, the media, or a
government or quasi-governmental entity.

«  Employees are prohibited from entering into a lagdi
arrangement with a client unless they receive prititen
authorization from their supervisor and from thax@tiance
Department of MSSB.

«  MSSB maintains a list of issuers for which it mayé
material non-public information or other conflictkinterest.
All employees are prohibited from entering intolsétes
transactions for themselves or for clients in siiesrof any
company that is on this “restricted list” withoirst
obtaining prior written approval of the Compliance
department.

- Certain Employees, because of their potential aces
nonpublic information, must obtain their supervisarvritten
pre-approval before executing certain securiti@sgactions
for their personal securities accounts. All Emplksyenust
also follow special procedures for investing in @niyate
securities transactions.



Certain Employees are subject to further restniction their
securities transaction activities. Custom Portfélieancial
Advisors, Investment Group portfolio managers, Basonary
Management Private Wealth Advisors, and their te@mbers
and sales assistants, may not buy or sell in teir accounts
(or certain accounts in which they or related pesduave an
interest) the same security on the same day asatieisory
clients’ trades are executed. Trades in derivatbfébe security
are also prohibited on the trade date.

However, in the Custom Portfolio program, FinandidVisors
may trade their own (and family) Custom Portfolazaunts at
the same time as they execute Custom Portfoliotcifades, if
they aggregate these trades with client tradespandthereby
acquire, and compete for, positions or interesthénsame
securities as their clients. While Financial Advssare required
to execute transactions in a manner that is falrexjuitable to
their clients over time, client accounts may atetsnbe indirectly
negatively impacted when Financial Advisors alsai¢r for their
own accounts.

A copy of the Code of Ethics may be obtained froRireancial
Advisor or Private Wealth Advisor.

VIII. Certain Disciplinary Matters

This section contains information on certain legyad regulatory
matters affecting MSSB affiliates.

In this section, “MSDW” means Morgan Stanley DW.|rec
predecessor broker-dealer of MS&Co. and registanesgstment
adviser that was merged into MS&Co. in April 2007.

« The National Association of Securities Dealers Inc.
(“NASD”) alleged that between October, 1999 and
December, 2002, MSDW violated the non-cash
compensation provisions of the NASD Conduct Ruleslér
which MSDW was prohibited from providing its Findalc
Advisors with non-cash compensation for sales afuadu
funds and variable annuities that were not basetdtahsales
and equal weighting). MSDW offered rewards to its
Financial Advisors for sales of affiliated mutuahfls in
general, or particular affiliated mutual funds ertain
variable annuities. By a Letter of Acceptance, Véaand
Consent (“LAWC”) dated September 15, 2003, MSDW
agreed to (1) fines totaling $2.25 million; (2) apel its
compliance systems and procedures; and (3) retain a
independent consultant to review and make recomatents
on MSDW's supervisory and compliance procedures.

« On April 28, 2003, the SEC filed a complaint allegihat
MS&Co. violated certain NASD and New York Stock
Exchange (“NYSE") Conduct Rules (collectively, the
“Conduct Rules”) by creating conflicts of interdst its
research analysts with respect to investment bgrdgtivity,
failing to adequately manage such conflicts, fgilio ensure,
in offerings where MS&Co. was the lead underwritbat
payments made to other broker-dealers for publighin
research reports were disclosed by the issueleinffering
documents and the other broker-dealers in thedares
reports, and failing to supervise properly its ezsh
analysts, including with respect to the ratingg;targets
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and content of the reports of senior research atsmly
Without admitting or denying the substantive alksmas in
the complaint, on October 31, 2003, MS&Co. consite
the entry of a final judgment that enjoined MS&@om
violating the Conduct Rules and required it to make
payments of $50 million for past conduct and altec75
million to fund independent research. In additi®tg&Co.
agreed to a number of structural changes to theatipas of
its equity research and investment banking operstio
Concurrently, MS&Co. also entered into a settlenvettt
the NYSE, the NASD and the Attorney General of $iete
of New York with respect to the same conduct spextiin
the Complaint. MS&Cao. is also in the process oélfizing
settlements with the other state and territorialsées
administrators.

In 2003, Solomon Smith Barney (“SSB”), now known as
CGMI, settled civil and regulatory actions brougltthe
SEC, the NYSE, the NASD, the Attorney General ef th
State of New York (“NYAG”), and state securities
regulators, which alleged violations of certaindea and
state securities laws and regulations, and ceNa®D and
NYSE rules, by SSB arising out of certain businasgtices
concerning sell-side research during 1999 to 286d,initial
public offerings (“IPOs”) during 1996 to 2000. Thetions
alleged, among other things, that SSB publisheatinkent
research reports, permitted inappropriate infludnce
investment bankers over research analysts, aretifaol
adequately supervise the employees who engagédse t
practices. It was also alleged that SSB engagéadprnoper
“spinning” of shares to executives of investmenikiag
clients and failed to maintain policies and progedu
reasonably designed to prevent the potential mistise
material non-public information in certain circuistes.
Without admitting or denying the findings, SSB cented to
(1) censures by NASD and the NYSE; (2) cease asidtde
orders in state proceedings prohibiting SSB froatating
certain state laws and regulations; (3) a judgmeotibiting
SSB from violating certain laws and regulationg; ddrtain
operational reforms; (5) participating in a volugtanitiative
pursuant to which SSB will no longer make allocasiof
securities in hot IPOs to accounts of executiveeef§ or
directors of U.S. public companies; and (6) a paymnoé
$400 million.

The SEC alleged disclosure violations in connectvith
marketing arrangements between MSDW and certaimahut
fund complexes in connection with the offer ana sdlclass
B shares in certain Morgan Stanley proprietary mfunds
in the amount of $100,000 or more in a single tmatien.

The SEC also alleged that receipt of directed lnage
commissions as payment for such marketing arrangeme
contravened NASD Rule 2830(k). On November 17, 2003
without admitting or denying the findings, MSDW cemted
to orders including a censure; a cease and dasidtan
undertaking to distribute, for the benefit of carteustomers,
$50 million dollars, consisting of disgorgementplu
prejudgment interest in the amount of $25 milliowl &ivil
penalty of $25 million. MSDW also made certain othe
undertakings including: (1) preparing and distribgtcertain
disclosures and a mutual fund bill of rights; (2ymitting
certain class B shares to be converted to clagwfes; and
(3) retaining an independent consultant to reviewong



other things, the completeness of the disclosunds a
conformity with other aspects of the order.

In 2004, the NYSE brought an administrative actileging
that MS&Co. and MSDW (1) failed to ensure delivefy
prospectuses in connection with certain sales @fréees;
(2) failed to timely and accurately file daily pregn trade
reports; (3) erroneously executing certain selkosdn a
minus tick for securities in which MS&Co. held ash
position; (4) failed to timely submit RE-3 in coratien with
certain matters; (5) hired certain individuals sabjto
statutory disqualification and failed to file fingeint cards
for certain non-registered employees; (6) faileddomply
with requirements concerning certain market-onelasd
limit-on-close orders; and (7) failed to reasonahlpervise
certain activities. MS&Co. and MSDW resolved théat
on January 7, 2005, by consenting, without adngjttin
denying guilt, to a censure, a fine of $13 milliand a
rescission offer to those clients who should haeeived a
prospectus during the period from June 2003 toeheiper
2004.

In January 2005, the SEC filed a complaint in fatleourt
alleging that, during 1999 and 2000, MS&Co. viothte
Regulation M by attempting to induce certain custsmwho
received allocations of IPOs to place purchasersriie
additional shares in the aftermarket. No allegatibftaud or
impact on the market was made. On January 25, 2005,
MS&Co. agreed to the entry of a judgment enjoining
MS&Co. from future violations and the payment &40
million civil penalty. The settlement terms recaaurt
approval on February 4, 2005.

In March 2005, the SEC entered an administrativecaase-
and-desist order against CGMI for two disclosurkifas by
CGMI in offering and selling mutual fund sharessHy,
CGMI received from mutual fund advisers and distrivs
revenue sharing payments, in exchange for which CGM
granted mutual funds preferential sales treatmirg.order
found that CGMI did not adequately disclose itsrawe
sharing program to its clients, in violation of tBecurities
Act of 1933 (“Securities Act”) and Rule 10b-10 undee
Securities Exchange Act of 1934 (“Exchange Act”).
Secondly, on sales of Class B mutual fund sharasnounts
aggregating $50,000 or more, the order found ti@&EG in
violation of the Securities Act, failed to disclosgequately
at the point of sale that such shares were sutgddgher
annual fees. These fees could have a negative tropac
client investment returns, depending on the ammwsisted
and the intended holding period. The SEC orderuweqds
CGMI, required CGMI to cease and desist from future
violations of the applicable provisions, and regdiCGMI to
pay a $20 million penalty.

In March 2005, the NASD censured and fined CGMhwit
respect to CGMI's offer and sale of Class B ancs€1a
mutual fund shares during 2002 and the first sixtig of
2003. The NASD found that CGMI either had not adeely
disclosed at the point of sale, or had not adeuate
considered in connection with its recommendationdients
to purchase Class B and Class C shares, the diffesan
share classes and that an equal investment in &labares
generally would have been more advantageous for the
clients. The NASD also found that CGMI’s supervisand
compliance policies and procedures regarding (Bassd
Class C shares had not been reasonably desigesd toe
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that SB Financial Consultants consistently providddquate
disclosure of, or consideration to, the benefitthefvarious
mutual fund share classes as they applied to ichdali
clients. The NASD censured CGMI and required CGMI t
pay a $6.25 million fine.

On May 31, 2005, the SEC issued an order in coiorect
with the settlement of an administrative proceedigginst
Smith Barney Fund Management LLC (“SBFM”) and CGMI
relating to the appointment of an affiliated tramsdgent for
the Smith Barney family of mutual funds (“Smith Bay
Funds”). SBFM was an affiliate of CGMI during the
applicable period.

The SEC order found that SBFM and CGMI willfully
violated section 206(1) of the Investment Advis&cs of
1940 (“Advisers Act”). Specifically, the order fodithat
SBFM and CGMI knowingly or recklessly failed to clisse
to the Boards of the Smith Barney Funds in 1999nwhe
proposing a new transfer agent arrangement witlffdiated
transfer agent that: First Data Investors Servigesip
(“First Data”), the Smith Barney Funds’ then-exisgfi
transfer agent, had offered to continue as trarzgfent and
do the same work for substantially less money tiefore;
and that Citigroup Asset Management (“CAM"), theiCi
business unit that includes the Smith Barney Funds’
investment manager and other investment advisory
companies, had entered into a side letter witht Bieda
under which CAM agreed to recommend the appointroént
First Data as sub-transfer agent to the affiliagtadsfer agent
in exchange, among other things, for a guarantdérsy
Data of specified amounts of asset management and
investment banking fees to CAM and CGMI. The oraso
found that SBFM and CGMI willfully violated secti@06(2)
of the Advisers Act by virtue of the omissions dissed
above and other misrepresentations and omissiahe in
materials provided to the Smith Barney Funds’ Beard
including the failure to make clear that the aditidid transfer
agent would earn a high profit for performing lieut
functions while First Data continued to perform abnall of
the transfer agent functions, and the suggestiatnthie
proposed arrangement was in the Smith Barney Furess’
interests and that no viable alternatives exisk&FM and
CGMI did not admit or deny any wrongdoing or lidtlyil The
settlement did not establish wrongdoing or liapifir
purposes of any other proceeding.

The SEC censured SBFM and CGMI and ordered them to
cease and desist from violations of sections 20&i(l)
206(2) of the Advisers Act. The order required @itpay
$208.1 million, including $109 million in disgorgemt of
profits, $19.1 million in interest, and a civil m@npenalty of
$80 million. Approximately $24.4 million has alrgadeen
paid to the Smith Barney Funds, primarily through f
waivers. The remaining $183.7 million, includingth
penalty, has been paid to the U.S. Treasury ardwil
distributed pursuant to a plan to be prepared lya@d
submitted within 90 days of the entry of the orfier
approval by the SEC.

The order required SBFM to recommend a new trarsfent
contract to the Smith Barney Fund Boards within #89s of
the entry of the order; if a Citi affiliate subneitt a proposal
to serve as transfer agent or sub-transfer agent, a
independent monitor must be engaged at the expdnse
SBFM and CGMI to oversee a competitive bidding pssc



Under the order, Citi also must comply with an adesh
version of a vendor policy that Citi institutedAugust 2004.
That policy, as amended, among other things, reguirat
when requested by a Smith Barney Fund Board, CAM wi
retain at its own expense an independent consugtipgrt to
advise and assist the Board on the selection tdioegervice
providers affiliated with Citi.

In a LAWC dated August 1, 2005, the NASD found that
MSDW failed to establish and maintain a supervisory
system, including written procedures, reasonabgygied to
review and monitor MSDW'’s fee-based brokerage mssin
between January 2001 and December 2003. Without
admitting or denying the allegations, MSDW consdrite
the described sanctions and findings and was cedsurd
fined $1.5 million, and agreed to the payment sfitetion to
3,549 customers in the total amount of approxinyzkdl7
million, plus interest.

The SEC alleged that MS&Co. violated the Exchangeb
inadvertently failing to timely produce emails tetSEC
staff pursuant to subpoenas in the SEC’s investiganto
MS&Co.’s practices in allocating shares of stockR®s and
an investigation into conflicts of interest betwdd8&Co.’s
research and investment banking practices. Without
admitting or denying the allegations, MS&Co. conedrto a
final judgment on May 12, 2006 in which it was pamantly
restrained and enjoined from violating the ExchaAge
MS&Co. agreed to make payments aggregating $1%5omjll
which amount was reduced by $5 million contempooasly
paid by MS&Co. to the NASD and the NYSE in related
proceedings. MS&Co. also agreed to notify the SBE,
NASD and the NYSE that it has adopted and impleeent
policies and procedures reasonably designed taensu
compliance with the Exchange Act. MS&Co. also agree
provide annual training to its employees responditi
preserving or producing electronic communicatioms a
agreed to retain an independent consultant toweaie
comment on the implementation and effectivenesbef
policies, procedures and training.

On June 27, 2006, the SEC announced the initiatioh
concurrent settlement of administrative cease asistl
proceedings against MS&Co. and MSDW for failing to
maintain and enforce adequate written policies and
procedures to prevent the misuse of material ndigpub
information. The SEC found that from 1997 throu@l0@,
MS&Co. and MSDW violated the Exchange Act and the
Advisers Act by failing to: (1) conduct any surVaiice of a
number of accounts and securities; (2) provide aaleq
guidance to MS&Co.’s and MSDW's personnel chargé&t w
conducting surveillance; and (3) have adequateraisnin
place with respect to certain aspects of “Watch’Lis
maintenance. The SEC's findings covered differeaaa
from the 1997 through 2006 time period. MS&Co. and
MSDW were ordered to pay a civil money penalty b0 $
million and agreed to enhance their policies amt@dures.

On August 21, 2006, MS&Co. and MSDW entered into a
LAWC relating various finds that at various timestieen
July 1999 and 2005, MS&Co. violated a number of AS
and SEC rules. The violations related to areasidticy trade
reporting through the Nasdaqg Market Center (forynerl
Automated Confirmation Transaction Service (ACTyade
Reporting and Compliance Engine (TRACE) and Order
Audit Trail System (OATS); market making activities
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trading practices; short sales; and large optiarsgtipns
reports. The NASD also found that, at various timhesng
December 2002 and May 2005, MSDW violated NASDsule
and MSRB rules related to areas including tradentém
through TRACE, short sales, and OATS. The NASDhert
found that, in certain cases, MS&Co. and MSDW \igdia
NASD Rule 3010 because their supervisory systehsali
provide supervision reasonably designed to achieve
compliance with applicable securities laws, regafet

and/or rules.

Without admitting or denying the findings, MS&Camda
MSDW consented to the LAWC. In the LAWC, MS&Co.
and MSDW were censured, required to pay a monétaey
of $2.9 million and agreed to make restitutionhe parties
involved in certain transactions, plus interegsipfrthe date
of the violative conduct until the date of the LAWC
MS&Co. and MSDW also consented to (1) revise their
written supervisory procedures; and (2) providegort that
described the corrective action that they complét@ihg the
year preceding the LAWC to address regulatory ssung
violations addressed in the LAWC, and the ongoing
corrective action that they were in the processoofipleting.

On May 9, 2007, the SEC issued an Order (the “Mag72
Order”) settling an administrative action with MS&Qn
this matter, the SEC found that MS&Co. violatedditgy of
best execution under the Exchange Act. In partictie
SEC found that, during the period of October 24120
through December 8, 2004, MS&Co.’s proprietary reark
making system failed to provide best executioneidain
retail OTC orders. In December 2004, MS&Co. remotyed
computer code in the proprietary market-makingesysthat
caused the best execution violations. MS&Co. coeskn
without admitting or denying the findings, to a sere, to
cease and desist from committing or causing future
violations, to pay disgorgement of approximatelyd$5
million plus prejudgment interest on that amount] & pay
a civil penalty of $1.5 million. MS&Co. also conded to
retain an Independent Compliance Consultant terevis
policies and procedures in connection with its m&rkaking
system’s order handling procedures and its contebéging
to changes to those procedures, and to develotiex p&an
of distribution.

On July 13, 2007, the NYSE issued a Hearing Board
Decision in connection with the settlement of afoezement
proceeding brought in conjunction with the New égrs
Bureau of Securities against CGMI. The decisionl tieat
CGMI failed to (1) adequately supervise certaimbra
offices and Financial Advisors who engaged in dégep
mutual fund market timing on behalf of certain otiefrom
January 2000 through September 2003 (in both ptari
and non-proprietary funds); (2) prevent the Finahci
Advisors from engaging in this conduct; and (3) makd
keep adequate books and records. Without admitting
denying the findings, CGMI agreed to (a) a cens{iok;
establishing a $35 million distribution fund forsgorgement
payments; (c) a penalty of $10 million (half tofeed to the
NYSE and half to be paid to the distribution fun@) a
penalty of $5 million to be paid to the State ofiN&ersey;
and (e) appointing a consultant to develop a pgvaty
CGMI's clients affected by the market timing.

On September 27, 2007, MS&Co. entered into a LAWG w
the Financial Industry Regulatory Authority (“FINRA



FINRA found that, from October 2001 through Mar¢®32,
MSDW provided inaccurate information to arbitration
claimants and regulators regarding the existengeef
September 11, 2001 emails, failed to provide sucdils in
response to discovery requests and regulatoryriegui
failed adequately to preserve books and recordsfailed to
establish and maintain systems and written proesdur
reasonably designed to preserve required recoritoan
ensure that it conducted adequate searches innespo
regulatory inquiries and discovery requests. FINGg0
found that MSDW failed to provide arbitration claints
with updates to a supervisory manual in discovesynflate
1999 through the end of 2005. MS&Co. agreed, withou
admitting or denying these findings, to establis$9sb
million fund for the benefit of potentially affecterbitration
claimants. In addition, MS&Co. was censured an@eadgito
pay a $3 million regulatory fine and to retain adependent
consultant to review its procedures for complyirithw
discovery requirements in arbitration proceedirgating to
its retail brokerage operations.

On October 10, 2007, MS&Co. became the subjechof a
Order Instituting Administrative and Cease-And-[3esi
Proceedings (“October 2007 Order”) by the SEC. The
October 2007 Order found that, from 2000 until 2005
MS&Co. and MSDW failed to provide to their retail
customers accurate and complete written trade rwoafions
for certain fixed income securities in violationtb&
Exchange Act and MSRB rules. In addition, MS&Coswa
ordered to cease and desist from committing oringuany
future violations, and was required to pay a $7ilsan
penalty and to retain an independent consultargwiew
MS&Co.’s applicable policies and procedures. MS&Co.
consented to the issuance of the October 2007 @itleput
admitting or denying the SEC'’s findings.

On December 18, 2007, MS&Co. became the subjeah of
Order Instituting Administrative Cease-and-Desist
Proceedings (“December 2007 Order”) by the SEC. The
December 2007 Order found that, from January 2002 u
August 2003, MSDW (a) failed to reasonably superdisir
Financial Advisors, with a view to preventing aretetting
their mutual fund market-timing activities and ¢ijlated
the Investment Company Act of 1940 by allowing nplet
mutual fund trades that were placed or amended thite
close of trading to be priced at that day’s closiegjasset
value. The December 2007 Order also found that 2600
through 2003, MSDW violated the Exchange Act by not
making and keeping records of customer orders gdlafter
the market close and orders placed for certain ééatgd
customers in variable annuity sub-accounts. Without
admitting or denying the SEC'’s findings, MS&Co. eegd to
a censure, to cease and desist from future violstid the
applicable provisions, to pay a penalty of appratiety
$11.9 million, to disgorge profits related to thading
activity (including prejudgment interest) of appimately
$5.1 million and to retain an independent distiidrut
consultant.

In May 2005, MS&Co. and MSDW discovered that, from
about January 1997 until May 2005, their orderyesyistems
did not check whether certain secondary marketrgezsi
transactions complied with state registration rezgmaents
known as Blue Sky laws. This resulted in the imgrogale
of securities that were not registered in 46 satdterritorial
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jurisdictions. MS&Co. and MSDW conducted an intérna
investigation, repaired system errors, self-repbtie
problem to all affected states and the New Yorlclsto
Exchange, identified transactions which were e>etin
violation of the Blue Sky laws, and offered resiciego
affected customers. MS&Co. settled the state réguyla
issues in a multi-state settlement with the 46caéfe state
and territorial jurisdictions. Under the settlemaviS&Co.
consented to a cease and desist order with, aegcdp pay
a total civil monetary penalty of $8.5 million te blivided
among, each of the 46 state and territorial juctsoins. The
first order was issued by Alabama on March 19, 2608
orders are expected to be issued by subsequess statr the
coming months.

On August 13, 2008, MS&Co. agreed on the generalgef
a settlement with the Office of the New York Stateorney
General (“NYAG") and the Office of the lllinois Sextary of
State, Securities Department (“Illinois”) (on behafla task
force of the North American Securities Administrato
Association (“NASAA")) with respect to the sale axiction
rate securities (“ARS”). MS&Co. agreed, among other
things, to repurchase at par approximately $41®bibf
illiquid ARS held by certain clients of MS&Co. witiavere
purchased prior to February 13, 2008. Additionais&Co.
has agreed to pay a total fine of $35 million. Fina
agreements were entered into with the NYAG on RAjne
2009 and with lllinois on September 17, 2009. Tihedis
agreement serves as the template for agreemeithir
NASAA jurisdictions.

On November 13, 2008, in connection with the seitiat of
a civil action arising out of an investigation tetSEC into
CGMI's underwriting, marketing and sale of ARS, CGM
without admitting or denying the allegations of BHEC’s
complaint, except as to those relating to persandlsubject
matter jurisdiction, which were admitted, conserttethe
entry in the civil action of a Judgment As To Deafant
Citigroup Global Markets Inc. (the “Judgment”). Taafter,
on December 11, 2008, the SEC filed its civil atfiio the
federal district court for the Southern Districthdéw York
(the “Court”). The Judgment, which was entered on
December 23, 2008: (i) permanently enjoined CGMirfr
directly or indirectly violating section 15(c) dfé Exchange
Act; (i) provides that, upon later motion of thEG, the
Court shall determine whether it is appropriateraer that
CGMI pay a civil penalty pursuant to section 218))gf the
Exchange Act, and if so, the amount of the civitgley; and
(i) ordered that CGMI's Consent be incorporataetbithe
Judgment and that CGMI comply with all of the unidkings
and agreements in the Consent, which include ar adfbuy
back at par certain ARS from certain customers. SBE’s
complaint alleged that: (1) CGMI misled tens ofubands of
its customers regarding the fundamental naturedfresks
associated with ARS that CGMI underwrote, marketed
sold; (2) through its financial advisers, salespanel and
marketing materials, CGMI misrepresented to custsrtieat
ARS were safe, highly liquid investments comparable
money market instruments; (3) as a result, numeGsssI|
customers invested in ARS funds they needed to have
available on a short-term basis; (4) in mid-Feby 24108,
CGMII decided to stop supporting the auctions; &)dé a
result of the failed auctions, tens of thousandS@MI
customers held approximately $45 billion of illiquARS,



instead of the liquid short-term investments CGlddlh
represented ARS to be. CGMI reached substantiatiies
settlements with the NYAG and the Texas State Stéesir
Board (the “TSSB"), although those settlements were
administrative in nature and neither involved titiad of a
civil action in state court. The settlements whk NYAG
and the TSSB differed somewhat from the settlenngthit
the SEC in that the state settlements (1) madénfisdhat
CGMI failed to preserve certain recordings of tlepe calls
involving the ARS trading desk; and (2) requiredMlIGo
refund certain underwriting fees to certain muratigsuers.
In addition, as part of the settlement with New kK,cEGMI
paid a civil penalty of $50 million. CGMI also hagreed in
principle to pay to states other than New York withich it
enters into formal settlements a total of $50 willi CGMI
paid $3.59 million of this $50 million to Texas part of the
settlement with that state. CGMI expects it witheh
settlements with the remaining states.

« On March 25, 2009, MS&Co. entered into a LAWC with
FINRA. FINRA found that, from 1998 through 2003,
MSDW failed to reasonably supervise the activitésvo
Financial Advisors in one of its branches. FINRAd that
these Financial Advisors solicited brokerage anvéstment
advisory business from retirees and potentialeesirof
certain large companies by promoting unrealistiegiment
returns and failing to disclose material infformati&INRA
also held that MS&Co. failed to ensure that theusées and
accounts recommended for the retirees were properly
reviewed for appropriate risk disclosure, suitapiind other
concerns. MS&Co. consented, without admitting aryiieg
the findings, to a censure, a fine of $3 milliondaestitution
of approximately $2.4 million plus interest to rher
clients of the Financial Advisors.

MSSB’s Form ADV Part | contains further informatiabout its
disciplinary history, and is available upon requesin a
Financial Advisor or Private Wealth Advisor.

IX.  Principal Officers

Generally, MSSB requires a minimum of a collegerdegr
equivalent securities industry experience of itpkryees who
provide other than clerical or administrative seegito its
investment advisory clients.

In the brief biographical sketches in this secti@fierences to
“Morgan Stanley” may include MS&Co., predecessor
companies and affiliates.

The following are brief biographical sketches of
MSSB'’s principal executive officers.

Charles D. Johnston born in 1953, is Chief Executive Officer
and President of MSSB. Previously, Mr. Johnston thas
President and Chief Executive Officer of the SrEitlrney
Global Private Client Group division of CGMI. He svalso a
Senior Executive Vice President of CGMI. Prior tiding these
positions, Mr. Johnston was the Director of Smitrriey
Private Client Group's Branch System, and a Dingio
Director, Midwest Division of Smith Barney. He hbden with
CGMI or its predecessor companies since 1982. dimston
holds a BA from Purdue University.

39

Jim Rosenthal born in 1953, is the Chief Operating Officer of
MSSB and Head of Corporate Strategy for Morgan I8yare
is also a member of the Firm's Management and Qipgra
Committees. Prior to assuming his current roleaimuary 2010,
Mr. Rosenthal was the Head of Firmwide Technology a
Operations for Morgan Stanley and the Head of hatiégn for
MSSB. Mr. Rosenthal joined the Firm in 2008 fronsfifnan
Speyer, where he served as Chief Financial Offzere 2006.
Prior to that, he worked at Lehman Brothers frora9.8 2005,
where he was Head of Corporate Strategy and Caspora
Development and a member of the Management Conanitte
Mr. Rosenthal was with McKinsey & Company from 19686
1999, where he was a Senior Partner specializifigamcial
institutions, and Co-Head of the Investment Banknactice.
Mr. Rosenthal has a B.A. from Yale and a J.D. fidanvard
Law School.

Jeff Gelfand, born in 1951, Managing Director, is Chief
Financial Officer of MSSB. Previously, he was Diacof
Finance for Morgan Stanley’s Global Wealth Managenaad
Investment Management Groups. Mr. Gelfand joinedddn
Stanley in 2006 as CFO for the Global Wealth Manaey&t
Group. Prior to joining Morgan Stanley, he servedhee CFO
for Wachovia Securities, LLC from 2003-2006. Ptiotthis, Mr.
Gelfand was with Merrill Lynch & Co., where he hefdrious
roles in Finance, including CFO for Merrill's GldiRrivate
Client group. He has a B.S. in Chemical Engineefiom
Cornell University and an M.B.A. in Finance and Aaating
from Columbia University.

Anne Cooney born in 1968, Managing Director, is General
Counsel of MSSB. Previously she was the Deputy @&dne
Counsel of MSSB and prior to that role was the hefa@lient
Litigation for the Morgan Stanley Global Wealth Magment
Group. Prior to joining Morgan Stanley, Ms. Coomeyrked at
Steel Hector and Davis from 1993 through 1999. Gtsoney
has a B.S. from the University of North Carolindapel Hill
and a J.D. (Order of the Coif) from the UniversifyFlorida
College of Law.

Michelle Oroschakoff, born in 1961, Managing Director, is
Chief Compliance Officer (“CCQ”) of MSSB. Previoyskhe
held a number of roles in Morgan Stanley’s Legal an
Compliance Department, including CCO of Morgan &tgs
Global Wealth Management Group and managing thgdtion
Department in Morgan Stanley’s San Francisco offi¢s.
Oroschakoff has worked for Morgan Stanley since31 @3cept
when she acted as the General Counsel for Fiskiestiments, a
registered investment adviser in Woodside, Califgrfrom
2004 to 2006. She has a B.A. from the Universitpoggon and
a J.D. (cum laude, Order of the Coif) from the Wmsity of
Michigan.

The following are brief biographical sketches of M1SSB
personnel who have supervisory responsibility akier
Programs.

James Walker, born in 1963, has been a Managing Director and

Head of Consulting Group, MSSB since September 2010
Previously, Mr. Walker was a Managing Director &tdef
Operating Officer for Investment Strategy and Sohg
(consisting of the Consulting Group, Investmenatggy and



Research, Investment Products, and Alternativesiiments) at
MSSB from June 2009. Previously, Mr. Walker was anlsilging
Director and Director of Finance, Risk, and Strgtéay Global
Wealth Management Investments at Citi. He joinetilii
November of 2006 as the.Chief Operating OfficeBnfith
Barney's Investment Advisory Services. Prior tajog
Citigroup, Mr. Walker was the Chief Administrati@dficer at
Merrill Lynch Global Private Client group since @rito 2006.
Mr. Walker received a B.A. in Economics from theti@dic
University of America and was a Sloan Fellow at the
Massachusetts Institute of Technology, where heived a S.M.
in Management Science. Jim continues as a lecatidrl.T. at
the Sloan school. He holds the Certified Investment
Management Analyst (CIMA) designation.

Matthew P. Knapp, born in 1970, has been an Executive
Director and the CCO of the Advisory Compliance @rdor
MSSB since June 2009. Previously, Mr. Knapp wadtnector
for the Advisory Compliance Group of MS&Co.’s Gldba
Wealth Management Group and CCO of the investmevisary
businesses at MS&Co. (or its predecessor firms).Kviapp
joined MS&Co. (or a predecessor firm) in 1994 ia tnnuity
and Insurance Services Division. In 1998, he joitnedLegal
and Compliance Division. From 2005 to 2006, Mr. fpavas a
Senior Vice President at Citigroup Corporate ane$stment
Bank. Mr. Knapp received his B.A from Manhattan |Egé and
is a FINRA General Securities Representative.

Thomas J. Butler, born 1957, is a Managing Director of MSSB
and is the Head of Products & Platform DevelopmBosiness
Management and Operations for the Consulting Group.
Previously, Mr. Butler was the head of Citi's GlbBé&ealth
Management International Client Solutions unit &rel Chief
Operating Officer of the Investments Unit withirtiGi Global
Wealth Management. Prior to joining Citi in 1998;.Nutler
headed a structured finance unit at UBS Secullifi€s and was
Principal and Counsel at Babcock & Brown, a bouwdiqu
investment bank. Mr. Butler received his B.A. fr&utgers
University in 1979 and his J.D. from Rutgers Unsigr School
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of Law - Newark in 1982. Mr. Butler was formerlgdinsed to
practice law in the states of NY, NJ and Texasa@amdently
holds his Series 24, 7 and 63 securities licenses.

Rosalie F. Berman born in 1975, has been the Director of
Smith Barney Advisor and Morgan Stanley Advisory ¥#6SSB
since June 2009. Previously, Ms. Berman was a foired
CGMI and the Director of Smith Barney Advisor. MBerman
joined CGMI (or its predecessor firms) in 1999. Merman
received her B.S. from Tufts University.

Roger Paradisq born in 1966, has been a Managing Director
and the Director of the Private Portfolio Group &tdef
Investment Officer of MSSB since June 2009. PresliguMr.
Paradiso was a Managing Director at CGMI and Pessiend
Chief Investment Officer of the Private Portfoli@soup as a
division of CGMI. From 2007 to April 2008, he wdeet
President and Chief Investment Officer of Legg MeBuoivate
Portfolio Group, LLC (“LMPPG”). Prior to joining LMPG, he
was a Portfolio Manager and Managing Director efaBridge,
which he joined in December 2005. Prior to Decen2fi5,

Mr. Paradiso was a Managing Director of CGMI and/aé as a
Portfolio Manager of Smith Barney Asset Managemant,
division of CGMI. He joined CGM'’s predecessor irB89Mr.
Paradiso received a B.S. in Finance from Long tklan
University.

Glenn Regan born in 1965, has been a Managing Director and
the Director of the Consulting Group Investment &dy
Research for MSSB since June 2009. PreviouslyRdgan was
a Managing Director of CGMI, Head of Investment s
Research for the Global Wealth Management sect@itpfand
Chief Investment Officer of Smith Barney’s ConsudtiGroup.

He had been with CGMI or its predecessor firmsesit@87.

Mr. Regan received a B.S. in Business Administrafiom
Syracuse University School of Management. Mr. Ragan
charter holder of the CFA designation.



X. Cross-References

The table below states the page(s) of this DiscioBwocument
containing the various disclosures required by Iteaf
Schedule H of Form ADV Part 1.

ltem:
T(2) COVEI ..ottt e et e e e e e e e e e e n e e e enanns Cover
7(b) Table of Contents ........ccvvvvveeeeeeeenennnnnn, Table of Contents
7(c) Services and FEES ..........uuuuiiiiiiiiccicceee e 2-30
7(d) Comparative COSES .....ccciiiiiiieeeee st eaaaaaeaa e e e e 4
7(e) Compensation for Recommendations ........c........... 3,7
T(F) Other FEES ..ovvviiiiiee e 25-29
7(g) Selection of Managers.............uuveveeccccceeeeennn. 4-17, 19-23
7(h) Performance Information ...............ccceeeeeeeeenn. 11, 25, 30
7(i) Client INformation.............eeeeevieriieeeeiiiiiiieeireee e ee e e 8-9
7(k) Form ADV Disclosure .............. 1-2,7-9, 14,17, 19, 21,
23, 25, 27-28, 30, 39-40
7(1) Conflicts of Interest............coouiit e 31-33

41



Exhibit A: Retirement Plan

Affiliated Money Market Funds Fee Disclosure Statem ent and Float Disclosure Statement

General InformationMS&Co. has used the Morgan Stanley money marketsiisted in the table below to effect temporargsptransactions of
uninvested cash balances in certain “Retirement Rtzounts” (e.g., IRAs, EBT, RPM and VIP accountwever, “IRAs” (e.g. Traditional,

Roth, Rollover, SEP, SAR-SEP, SIMPLE) establishethaintained on or after September 17, 2007 novepvieto Deposit Accounts, established
under the Bank Deposit Program. In addition, tmeaiaing Retirement Plan Accounts (e.g., EBT, RPM ¥iP accounts) and Coverdell Education
Savings Accounts (“CESAS”) have, since May 19, 2G08o0 swept into Deposit Accounts established utideBank Deposit Program (each date
related to the conversion to the Bank Deposit Ruogthe “Effective Date”). Please note that, iheitcase, only new cash balances have been
swept to the Deposit Accounts. Any existing balarioeany of the Morgan Stanley money market fuigted in the table below remain in such
funds, pending use for account charges and othpopes

Please Notelf you had an IRA or CESA in an advisory progrhaefore the Effective Date your account swept ihtoMorgan Stanley Liquid Asset
Fund Inc. (“ILAF"). As of the Effective Date, su¢RAs and CESAs will have any new cash balances sitgmbinto the Deposit Accounts, and any
balances such accounts have in ILAF will diminisierctime (as such investments will be used to fyadisbits in your account). For IRAs or CESAs
established on or after the Effective Date, ILAH wdt be available as a cash sweep investmendmitir new cash balances, and all cash balances
will be invested in the Deposit Accounts. If youdheRetirement Plan Account in an advisory progbafiore the Effective Date, your account may
have been swept into a number of different proariemutual funds, including, but not limited to AE, depending upon the type of account and
platform. As of the Effective Date, such Retiremantounts also will have any new cash balances sitgzbinto the Deposit Accounts, and any
balances such accounts have in ILAF or other petgmy mutual funds will diminish over time (as suetestments also will be used to satisfy
debits in your account). For Retirement Accountatdished on or after the Effective Date, all chalances will be invested in the Deposit
Accounts.

For Retirement Plan Accounts that swept into affiid money market funds prior to the Effective Datecontinue to hold cash amounts after the
Effective Date, any fee designated in the tabtedidbelow as “advisory fee” received by an MSSHiafé will be offset against the Program fees,
and any fee designated in the table as “distribugiod service fees” received by a MSSB or itsiaféis will be credited to the client’s account.
Accordingly, any changes in these fees will haveffiect on the fees paid by a Retirement Plan Antou

Float Disclosurelf MS&Co. is the custodian of the client’s accouihe client understands that the custodian mi@jrras compensation, for its
provision of services, the account’s proportiorsitare of any interest earned on cash balancebh&tE&Co. or an affiliate with respect to assets
awaiting investment. Such interest retained byctistodian shall generally be at the prevailing Fadeunds interest rate.

Amounts awaiting investment include: (1) new defsots the account, including interest and dividerahsl (2) any uninvested assets held by the
account caused by an instruction to the custodigrutchase and sell securities (which may, afterpériod described below, be automatically swept
into a sweep vehicle). Generally, with respectuchsassets awaiting investment: (i) where suchtasse received by the custodian on a day on
which the NYSE is open (“Business Day”) and befiie close of the NYSE on that day, such intereslil 8le earned by the custodian through the
end of the following Business Day; (ii) where sadsets are received on a Business Day but aftetdke of the NYSE on such day, or on a day
which is not a Business Day, such interest shadldreed through the end of the second followingrss Day. (For certain accounts — namely
Retirement Plan Accounts established as Basic Bgéucounts (“BSAs”) that have less than $1,00@ha Deposit Accounts- amounts awaiting
investment will sweep weekly).

MSSB as an ERISA fiduciatyMSSB is a fiduciary (as defined under ERISAtloe Internal Revenue Code) with respect to tha@dteent Plan
account, the table below describes the fees aneheggs that are charged to assets invested in sifalresmoney market funds in which the Plans
invest, and are expressed as a percentage of @adtls fiverage daily net assets for the statedl fysza. The rate of management fee and
distribution and service (including 12b-1) fees ét¥ter in basis points or dollars) may not be ineedawithout first obtaining shareholder approval.
Expenses designhated as “other expenses” includx@adinses not otherwise disclosed in the tablenbet deducted from each fund’s assets or
charged to all shareholder accounts in the stigedlfyear, and may change from year to year. Bedayments described in the various
prospectus documents that are payable with respéoe funds may be paid to MSSB and its affilidtesservices performed, and the aggregate
amount of such fees may be found in the tablesabelo

The amounts of expenses deducted from the fundst@are the amounts shown as expenses in each st@gment of operations in its annual
report. MSSB and/or its affiliates may, from tineetime, agree to waive a certain portion of its agement fee or assume or reimburse a certain
portion of the operating expenses of any fund. déotif such waivers of management fee or assumptioreimbursements of expenses, which may
be limited in duration, will be given in the fundisospectus and/or statement of additional infoimmat

MSSB believes that the investment of the Retirerfdan’s assets in shares of the funds for swegpoges may be appropriate for Plans because
using professionally managed money market funasvalklients to access cash on an immediate baiike at the same time providing a rate of
return on their cash positions pending investmésis typical of these arrangements, only affildateoney funds are used for this purpose.

MSSB also believes that the investment of the Betamt Plan’s assets in the Deposit Accounts maytssappropriate. Terms of the Bank Deposit
Program are further described in the Bank Deposigidm Disclosure Statement, which has been prdvinlgou with your account opening
materials.

Information is subject to change. Please refenéoftinds’ prospectuses, statements of additiofammation and annual reports for more
information. The information below is current aseath fund’s most recent prospectus issued onforebganuary 31, 2010.
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Total Annual

Distribution and Other Fund Operating
Fund Advisory Fee Service Fees Expenses* Expenses**
Active Assets Money Trust 0.29% 0.10% 0.10% 0.49%
Active Assets Government Securities Trust 0.45% 0%l 0.13% 0.68%
Active Assets Institutional Government Securities 1006 None 0.08% 0.18%
Active Assets Institutional Money Trust 0.10% None 0.08% 0.18%
Morgan Stanley Liquid Asset Fund Inc. 0.26% 0.10% .28% 0.64%
Morgan Stanley U.S. Government
Money Market Trust 0.37% 0.09% 0.16% 0.62%

*Other expenses” may include charges and expeuisasy registrar, custodian, stock transfer anitléivd disbursing agent; brokerage commissionsstaxe
registration costs of the funds and its sharesnifiederal and state securities laws; the cost apdrese of printing, including typesetting, and rilisiting prospectuses
of the funds and supplements thereto to the fustilsteholders; all expenses of shareholders’ ardtdis'/trustees’ meetings and of preparing, prijnind mailing of
proxy statements and reports to shareholdersafegsravel expenses of directors/trustees or mesydfemy advisory board or committee who are nqtleyees of
the Investment Manager or any corporate affilidtthe Investment Manager; all expenses incideantpdividend, withdrawal or redemption options; rgfes and
expenses of any outside service used for pricingefund’s shares; fees and expenses of legasebuncluding counsel to the independent direftarstees (not
including compensation or expenses of attorneysavh@mployees of the Investment Manager); feeeapenses of the funds’ independent registeredgubl
accounting firm; membership dues of industry asgamis; interest on fund borrowings; postage; iasae premiums on property or personnel (includffigeys and
directors/trustees) of the funds which inure td@sefit; extraordinary expenses (including, butlimited to, legal claims and liabilities and djtition costs and any
indemnification relating thereto); and all othestoof the funds’ operation

** The “Total Annual Fund Operating Expenses” mageed the sum of the Advisory Fee, Distribution 8edvice Fees, and Other Expenses if the fund isvwes
another investment company. The difference repteska fund’s pro rata portion of that other inmesht company’s expenses.

Active Assets Money Trustpays monthly an advisory fee calculated by applyive following annual rates to the net assethefiind, determined as of the close of
business on every business day: 0.45% of the datlpssets not exceeding $250 million; 0.375% efgily net assets exceeding $250 million but Roeeding $750
million; 0.325% of the daily net assets exceedifi§@®million but not exceeding $1.25 billion; 0.3@¥the daily net assets exceeding $1.25 billionrtmitexceeding
$1.5 billion; 0.275% of the daily net assets exaeg&1.5 billion but not exceeding $1.75 billion26% of the daily net assets exceeding $1.75 hilliot not
exceeding $2.25 billion; 0.225% of the daily netets exceeding $2.25 billion but not exceeding%$Billion; 0.20% of the daily net assets exceedi2dg’5 billion but
not exceeding $15 billion; 0.199% of the daily assets exceeding $15 billion but not exceeding3iflion; 0.198% of the daily net assets exceedh@.5 billion

but not exceeding $25 billion; 0.197% of the dait assets exceeding $25 billion but not exceefdtpbillion; and 0.196% of the daily net assetsexing $30
billion.

Active Assets Government Securities Trugbays monthly an advisory fee calculated by applyirgfollowing annual rates to the net assetsefiind, determined
as of the close of business on every busines0d&y% of the daily net assets not exceeding $50®mi0.375% of the daily net assets exceedingd$®dlion but
not exceeding $750 million; 0.325% of the daily assets exceeding $750 million but not exceedingi@n; 0.30% of the daily net assets exceeditidiion but
not exceeding $1.5 billion; 0.275% of the daily assets exceeding $1.5 billion but not exceedingian; 0.25% of the daily net assets exceediad#lion but not
exceeding $2.5 billion; 0.225% of the daily neteas®xceeding $2.5 billion but not exceeding $Bobil and 0.20% of the daily net assets exceedsgifion.

Each of Active Assets Institutional Government Securities Tust andActive Assets Institutional Money Trustpays monthly an advisory fee amounting to 0.10%
of each fund’s average daily net assets. For Adis&ets Institutional Government Securities Trust Active Assets Institutional Money Trust, the dghinvestment
adviser and administrator have agreed, under esglective investment advisory agreement and admgitié agreement, to assume fund operating expgrgeept
for brokerage fees) and to waive the compensatioviged under each agreement to the extent sudlatipg expenses and compensation exceed on anleredua
basis 0.20% of the average daily net assets dfuhd.

Morgan Stanley Liquid Asset Fund Inc.pays monthly an advisory fee calculated daily byigipg the following annual rates to the net asséthe fund, determined
as of the close of business on every business0d&5% of the portion of the daily net assets natexrling $250 million; 0.375% of the portion of thely net assets
exceeding $250 million but not exceeding $750 milji0.325% of the portion of the daily net assateeding $750 million but not exceeding $1.25 dilli0.30% of
the portion of the daily net assets exceeding $til6n but not exceeding $1.5 billion; 0.275%tbé portion of the daily net assets exceeding Billibn but not
exceeding $1.75 billion; 0.25% of the portion of thaily net assets exceeding $1.75 billion butexaeeding $2.25 billion; 0.225% of the portioneé daily net
assets exceeding $2.25 billion but not exceeding3illion; 0.20% of the portion of the daily redsets exceeding $2.75 billion but not exceedirsgtiiion;

0.199% of the portion of daily net assets excee8itfbillion but not exceeding $17.5 billion; 0.28®f the portion of the daily net assets excee@ilig5 billion but
not exceeding $25 billion; 0.197% of the portiortioé daily net assets exceeding $25 billion butaxaeeding $30 billion; and 0.196% of the portibithe daily net
assets exceeding $30 billion.

Morgan Stanley U.S. Government Money Market Trustpays monthly an advisory fee calculated daily bglyipg the following annual rates to the net asséthe
Fund, determined as of the close of business aty éusiness day: 0.45% of the portion of the dady assets not exceeding $500 million; 0.375% efibrtion of
the daily net assets exceeding $500 million butexoeeding $750 million; 0.325% of the portion tvé daily net assets exceeding $750 million buemoeeding $1
billion; 0.30% of the portion of the daily net alsexceeding $1 billion but not exceeding $1.5daill 0.275% of the portion of the daily net assatseeding $1.5
billion but not exceeding $2 billion; 0.25% of thertion of the daily net assets exceeding $2 lilbat not exceeding $2.5 billion; 0.225% of thetjar of the daily
net assets exceeding $2.5 billion but not exceefitigillion; and 0.20% of the portion of the dailgt assets exceeding $3 billion.
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Exhibit B: CG IAR Research Status of Certain Investment Produc ___ts in the
Access, Vision, Personal Portfolio, Fund Solution, Institutional Consulting Group and
Fiduciary Asset Management Programs

See the “Selection of Investment Managers and Fiordee Programs” section of this Disclosure Doeuirfor an explanation of the CG IAR
statuses. This list is currently as of the date Bisclosure Document was prepared. For a more-aate list, please go to
www.morganstanleyindividual.com/ accountoptionahagedmoney/manager/default.asp or ask your Ralakdvisor or Private Wealth Advisor.
If you need assistance identifying your investnmoduct in the table below, please ask your Firerfaivisor or Private Wealth Advisor.

In this table:

SMA = separately managed account
MF = mutual fund

ADR = American Depositary Receipts
OR = ordinary shares

Please consider the investment objectives, risks, charges and expenses of the any of the funds listed below carefully before investing. The
prospectus contains this and other information about the fund and can be obtained by contacting your Financial Advisor or Private Wealth
Advisor. Please read the prospectus carefully before investing.

Product SMA/MF  Status Product SMA/MF  Status
A.R. Schmeidler Multi Cap Equity SMA Focus AllianceBernstein Strategic Research SMA Focus
Aberdeen Core Fixed Income SMA Approved AllianceBernstein Strategic Research Large Cap Core SMA Focus

Balanced
Aberdeen Core Plus Fixed Income SMA Approved . .

Allianz Global Investors CCM Mid Cap Fund MF Approved
Aberdeen Equity Long-Short Fund MF Approved .

Allianz Global Investors NFJ Large Cap Value Fund MF Approved
Active Investment Advisors S&P 1500 Tax Managed SMA Approved .

Allianz NFJ Large Cap Value fund MF Approved
Active Investment Advisors S&P 400 Tax Managed SMA Approved .

Alpha Hedged Strategies Fund MF Approved
Active Investment Advisors S&P 500 Tax Managed SMA Approved . .

Alpine Dynamic Dividend Fund MF Approved
Active Investment Advisors S&P 600 Tax Managed SMA Approved . .

Alpine Woods International Real Estate Fund MF Approved
Active Investment Advisors S&P ADR Tax Managed SMA Approved .

American Century Growth Fund MF Approved
Advanced Investment Partners All Cap Equity SMA Approved . .

American Century International Growth Fund MF Approved
Advanced Investment Partners Large Cap Equity SMA Focus .

American Century Large Company Value Fund MF Approved
Advanced Investment Partners SMID Cap SMA Focus . .

American Funds American Balanced Fund MF Approved
Advanced Investment Partner Socially Responsible Large SMA Approved . .
Cap Equity American Funds Bond Fund of America MF Approved
Advent Capital Mgmt Convertibles SMA Approved American Funds Capital World Bond Fund MF Approved
Advent Capital Mgmt Convertibles (Yield Focused) SMA Approved American Funds Capital World Growth & Income Fund ME Approved
Advisory Research Small Cap Value SMA Approved American Funds EuroPacific Growth Fund MF Approved
Advisory Research Small Mid Cap Value SMA Approved American Funds Fundamental Investors Fund MF Approved
Invesco AIM Capital Development Fund MF Approved American Funds Growth Fund of America MF Approved
Invesco AIM Developing Markets Fund MF Approved American Funds Tax Exempt Bond Fund of America MF Focus
Invesco AIM European Growth Fund MF Approved American Funds Washington Mutual Fund MF Approved
Invesco AIM Global Real Estate Fund MF Focus American High Income Trust Fund ME Focus
Invesco AIM Global Small & Mid Cap Growth Fund MF Approved Anchor Balanced Value SMA Approved
Invesco AIM International Growth Fund MF Approved Anchor Capital Mid Cap Value SMA Focus
Invesco AIM Large Cap Growth Fund MF Approved Apex Capital Management Small/Mid Growth SMA Approved
Invesco AIM Mid Cap Core Fund MF Approved Apex Capital Management Large Growth SMA Approved
Invesco AIM Trimark Small Companies Fund MF Approved Appleton Partners Intermediate Municipal Bond Portfolio SMA Approved
AIP All Cap Equity SMA Approved Appleton Partners Large Cap Growth Equity SMA Approved
Aletheia Multi Cap Growth Equity SMA Approved AQR Diversified Arbitrage Fund ME Approved
Alger Capital Appreciation Institutional Fund MF Approved Armstrong Shaw Associates Large Cap Value SMA Approved
Alger Mid Cap Growth Fund MF Focus Avrtio International Equity | Fund MF Focus
Alger Small Cap Growth Fund MF Focus Avrtio International Equity Il Fund MF Focus
AllianceBernstein Global Value ADR SMA Approved Artisan Emerging Markets Fund ME Approved
AllianceBernstein International Equity SMA Approved Artisan International Fund ME Focus
AllianceBernstein International Growth Fund MF Approved Artisan Mid Cap Value Fund ME Focus
AllianceBernstein International Value ADR SMA Approved Ashfield Capital Partners Balanced Large Cap Growth SMA Approved
AllianceBernstein International Value Fund MF Approved Ashfield Capital Partners Large Cap Growth Equity SMA Approved
AllianceBernstein Municipal Income CA Fund MF Approved Ashfield Capital Partners Small Cap Growth Equity SMA Approved
AllianceBernstein Municipal Income FL Fund MF Approved Ashfield Capital Partners Tax-Efficient Large Cap Growth SMA Approved
AllianceBernstein Municipal Income NY Fund MF Approved Equity
AllianceBernstein Small Cap Growth Fund MF Approved Aston/Montag & Caldwell Growth Fund MF Focus
AllianceBernstein Small Mid Cap Growth Fund MF Approved Aston/Optimum Mid Cap Fund MF Approved
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Product SMA/MF  Status Product SMA/MF  Status

Atalanta Sosnoff Balanced SMA Focus Broad Market Enhanced Fixed Income SMA Approved
Atalanta Sosnoff Large Cap Equity SMA Focus .

Broadmark Asset Management — Forward Tactical Growth MF Approved
Atlanta Capital Management High Quality SMID Core SMA Focus Fund
Atlanta High Quality Growth Plus SMA Approved Breckinridge Capital Advisors Intermediate Term Municipal SMA Approved

) ) ] Fixed Income

Baird Advisors Core Fixed Income SMA Focus Buckhead Small-Mid Cap Value Equity SMA Approved
Baird Market Duration Fixed Income SMA Approved Cadinha & Co Conservative Balanced SMA Approved
Baron Small Cap Fund MF Focus Cadinha & Co Equity SMA Approved
Becker Capital Management Broad Cap Value Equity SMA Approved Calamos Convertible Fund ME Focus
BlackRock Bond Fund MF Approved Calamos Convertible Unrestricted Institutional SMA Focus
BlackRock Equity Dividend Fund MF Approved Calamos Convertibles — Investment Grade SMA Approved
BlackRock Fundamental Core Taxable Fixed Income SMA Approved Calamos Convertibles — Unrestricted SMA Approved
BlackRock Global Allocation Fund MF Approved Calamos Growth & Income Fund ME Focus
BlackRock High Yield Fund MF Focus Calamos Growth Equity SMA Focus
BlackRock Inflation Protected Bond Portfolio (Fund) MF Approved Calamos Growth Fund ME Focus
Blackrock Intermediate Duration Bond SMA Focus Calamos High Yield Fixed Income SMA Approved
Blackrock Intermediate Muni — SMA SMA Approved Calamos High Yield Fund ME Approved
Blackrock Intermediate Taxable Fixed Income SMA Approved Calamos Investments High Yield Fixed Income SMA Approved
BlackRock International Opportunities Portfolio (Fund) MF Approved Calamos Market Neutral Income Fund ME Focus
BlackRock International Value Fund MF Approved Cambiar Conquistador Fund ME Focus
BlackRock Large Cap Core SMA Approved Cambiar International Equity ADR SMA Approved
BlackRock Large Cap Value SMA Approved Cambiar Investment Small Cap Value SMA Focus
BlackRock Large Cap Core Fund MF Approved Cambiar Large Cap Value SMA Focus
BlackRock Long-Term Municipal Fixed Income SMA Approved Cambiar Opportunity Fund ME Focus
BlackRock Low Duration Fund MF Focus Cambiar Small Cap Value SMA Focus
BlackRock Managed Account Core Bond SMA Focus Cambridge Core Equity SMA Approved
BlackRock Managed Account Short Duration SMA Focus Capital Guardian PIM Global Equity SMA Approved
BlackRock Mid Cap Value Fund MF Approved Capital Guardian PIM Large Cap Core Equity SMA Approved
BlackRock Short-Term Municipal Fixed Income SMA Approved Capital Guardian PIM Non-US Equity SMA Approved
BlackRock Short-Term Taxable Fixed Income SMA Approved Caprin Intermediate Term Municipal Fixed Income SMA Approved
BlackRock Total Return Il Fund MF Focus (National)

Caprin State Specific Intermediate Duration Tax Exempt SMA Approved
BlackRock U.S. Opportunities Fund MF Approved

Capstone Fixed Income SMA Approved
Boston Co Asset Mgmt US Large Cap Value Equity SMA Approved

Causeway International Value Fund MF Focus
Boston Trust Small Cap Equity SMA Approved

Chartwell Intermediate Fixed Income SMA Approved
Boyd Watterson Intermediate Fixed Income SMA Approved

Chartwell Premium Yield Equity SMA Approved
Boyd Watterson Ultra Enhanced Core SMA Approved

Chartwell US Equity SMA Approved
Brandes Emerging Markets Equity ORD SMA Approved

Chartwell Value Fixed Income SMA Approved
Brandes Global Balanced SMA Approved

Chase Investment Counsel Large Growth Equity SMA Focus
Brandes Global Equity SMA Focus

Churchill Specialty Equity SMA Approved
Brandes Global Equity ADR SMA Focus

Cincinnati Asset Mgmt Broad Market Fixed Income SMA Approved
Brandes Global Equity ORD SMA Focus

Cincinnati Domestic High Yield Fixed Income SMA Approved
Brandes Global Mid Cap SMA Approved

Cincinnati Investment Grade Fixed Income SMA Approved
Brandes Gliobal Mid Cap (ADR) SMA Approved

ClearBridge Advisors All Cap Growth Equity SMA Approved
Brandes International Equity ADR SMA Focus

ClearBridge Advisors Multi Cap Growth Equity SMA Focus
Brandes International Equity ORD SMA Focus

ClearBridge All Cap Value Equity SMA Focus
Brandes International Value Equity Fund MF Focus

ClearBridge Dividend Strategy SMA Approved
Brandes U.S. Value Equity SMA Focus

ClearBridge — LMPPG Small Cap Value SMA Approved
Brandywine Balanced Value SMA Approved

ClearBridge Opportunity Equity SMA Focus
Brandywine Blue Fund MF Focus

Cohen & Steers Dividend Value Fund MF Approved
Brandywine Fund MF Focus

Cohen & Steers Exchange-Traded Preferred Securities SMA Approved
Brandywine International Fixed Income SMA Approved

Cohen & Steers International Realty Fund MF Approved
Brandywine Investment Global Fixed Income SMA Approved

Cohen & Steers Realty Shares Fund MF Approved
Brandywine Small Cap Value Il SMA Approved

Columbia International Value CL A Fund MF Focus
Brandywine Traditional Large Cap Value (Affiliated Only) SMA Approved

Columbia Marsico Growth Fund MF Focus
Broadmark Asset Management Forward Tactical Growth SMA Approved

Columbia Marsico International Opportunities Fund MF Focus
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Product
Columbia Mid Cap Value Fund

Columbia Partners Small Cap Core

Columbia Select Large Cap Growth

Columbia Select Large Cap Growth Fund

Columbia Select Small Cap Fund

Columbus Circle Investors Large Cap Growth Equity
Columbus Circle Mid Cap Growth Equity

Congress Asset Management Large Cap Growth

Congress Asset Management Large Cap Growth Balanced
(Gov't Only)

Congress Asset Management Mid Cap Growth

Congress Asset Mgmt Balanced Growth
(Govt/Intermediate)
Congress Municipal Balanced Growth

Connors Investors Services Hedged Growth Equity
Cornerstone Concentrated Equity

Cornerstone Large Cap Core Equity

Cramer Rosenthal McGlynn Large Cap Opportunity
Cramer Rosenthal McGlynn Mid Cap Value
Crawford Dividend Growth

CRM Small/Mid Cap

CS McKee Aggregate Fixed Income

Cumberland Advisors Total Return Municipal Bonds
Davidson & Garrard Large Cap Core

Davidson & Garrard Large Cap Core Balanced
Davis Advisors All Cap Core

Davis Advisors Large Cap Value

Davis Advisors Opportunity Fund

Davis Advisors Real Estate Fund

Davis Hamilton Jackson & Associates — Davis Hamilton
Jackson & Associates Balanced

Davis Hamilton Jackson & Associates — Davis Hamilton
Jackson & Associates Fixed Income Intermediate
Davis Hamilton Jackson & Associates — Davis Hamilton
Jackson & Associates Quality Growth Equity

Davis NY Venture Fund

Davis Real Estate Fund

Davis Opportunity Fund

Davis Real Estate Securities

Delaware Diversified Income

Delaware International Equity ADR

Delaware International Value Equity Fund
Delaware Investments Delaware Trend Fund
Delaware Investments Large Cap Growth Equity
Delaware Investments Small Cap Value
Delaware Investments Small/Mid Cap Growth Equity
Delaware Investments Tax Free USA Intermediate Fund
Delaware Investments US Growth Fund
Delaware Large Cap Value Equity

Delaware Limited Term Diversified Income
Delaware Small Cap Value Fund

Delaware Small Cap Growth Fund

Delaware Tax-Free USA Intermediate Fund
Delaware Trend Fund

Delaware Value Fund

Diamond Hill Long/Short Fund

Dorsey Wright Systematic Relative Strength Core
Dreman Large Cap Value Equity

SMA/MF

MF
SMA
SMA

MF

MF
SMA
SMA
SMA

SMA

SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
SMA

SMA

SMA

MF
MF
MF
SMA
MF
SMA
MF
MF
SMA
SMA
SMA
MF
MF
SMA
MF
MF
MF
MF
MF
MF
MF
SMA
SMA

Status
Approved

Focus
Focus
Focus
Approved
Approved
Approved
Approved
Focus
Focus
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Approved

Approved
Approved

Focus
Approved
Approved
Approved
Approved

Focus
Approved
Approved

Focus

Focus
Approved
Approved

Focus
Approved
Approved

Focus
Approved
Approved
Approved
Approved

Focus
Approved
Approved
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Product
Dreman Small Cap Value Equity

Dreyfus Appreciation Fund

Dreyfus Newton International Equity Fund
Dreyfus Premier Strategic Value Fund

Dreyfus S & P 500 Index Fund

Dreyfus Strategic Value Fund

Dreyfus/Boston Co Small Mid Growth Fund
Dwight Asset Mgmt Intermediate Fixed Income Fund
DWS Core Fixed Income Fund

DWS Dreman Small Cap Value Fund

DWS Intermediate Tax-AMT Free Fund

DWS Large Cap Value Fund

DWS RREEF Real Estate Securities Fund

DWS Short Duration Fund

DWS Short Term Municipal Bond Fund

Eagle Asset Management High Quality Taxable
Eagle Asset Management Large Cap Growth Equity
Eagle Asset Mgmt Small Cap Growth Equity
Eagle Asset Management Small Growth

Eagle Asset Mgmt Special Fixed Income

Eagle Capital All Cap Core Equity

Eagle Capital Multi Cap Core Equity

Eagle Global International ADR

Earnest Partners Mid Cap Value

Earnest Partners Small/Mid Cap Value

Eaton Vance Armored Wolf Commodity Strategy Fund
Eaton Vance Enhanced Income

Eaton Vance Floating Rate Fund

Eaton Vance Global Macro Absolute Return Fund
Eaton Vance High Yield Municipal Fund

Eaton Vance Income of Boston Fund

Eaton Vance Intermediate Term Municipal Bond
Eaton Vance International Tax Managed Fund
Eaton Vance Large Cap Value

Eaton Vance Large Cap Value Fund

Eaton Vance Long Term Municipal Bond

Eaton Vance National Muni Bond

Eaton Vance National Municipals Fund

Eaton Vance Short Municipal Bond

Eaton Vance Tax Advantaged Bond Strategies Long
Maturity
Eaton Vance Tax Advantage Bond Strategy Limited

Eaton Vance Tax Advantage Bond Strategy Long
Eaton Vance Tax Managed 1.2 Growth Fund

Eaton Vance Tax Managed International Equity Fund
Emerging Markets Equity Fund

Epoch Investment Partners U.S. All Cap Value Equity
Equity Inv Corp All Cap Value

Essex Small/Mid Cap Growth

Estabrook Balanced Core Value

Estabrook U.S. Equity Large Cap Core Value
Evergreen International Equity Fund

Evercore Small Cap Core

Evercore Small Cap Value

Fairview Capital Investment Mgmt Taxable Equity

SMA/MF
SMA

MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
MF
MF
MF
SMA
MF
SMA
MF
SMA
SMA
MF
SMA
SMA

SMA
SMA
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
MF
SMA
SMA
SMA

Status
Approved

Focus
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Focus
Focus
Approved
Approved
Approved
Approved
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved



Product
Fayez Sarofim Large Cap Core Growth

Federated Bond Fund

Federated Clover Investment Advisors All Cap Value
Federated Clover Investment Advisors Balanced
Federated Clover Investment Advisors Small Cap Value
Federated Kaufmann Small Cap Growth Fund
Federated Prudent Bear Fund

Federated Strategic Value

Federated Strategic Value Fund

Fidelity Adv Diversified International Fund

Fidelity Adviser New Insight Fund

Fideltiy Advisor Leveraged Company Stock
Fideltiy Advisor Mid Cap Fund

Fidelity Advisor New Insights Fund

Fideltiy Advisor Small Cap Fund

Fidelity Leveraged Company Stock Fund

Fidelity Mid Core Fund

Fiduciary Trust Intermediate Term Municipal Fixed Income
Fifth Third All Cap Value

Fifth Third All Cap Value Fund

First American Real Estate Fund

First Eagle Global Research Fund

First Eagle Global Research Fund

First Eagle Overseas Fund

Flippin, Bruce & Porter Large Cap Value Balanced
Forward Broadmark Tactical Growth

Forward Emerging Markets Fund

Forward Hoover Small Cap Equity Fund

Forward Uniplan Equity REIT

Forward Uniplan Micro Cap Equity

Fox Asset Mgmt Balanced (Value/Intermediate)
Fox Asset Mgmt Large Cap Value Equity

Fox Asset Mgmt NGC Dividend Yield Strategy
Fox Asset Mgmt Small Cap Value Equity

Fox Intermediate Term Fixed Income

Franklin All Cap Growth Equity

Franklin CA Intermediate Tax Free Fund

Franklin Federal Intermediate Tax Free Fund
Franklin Gold and Precious Metals Fund

Franklin Mutual Advisors Mutual European Fund
Franklin NY Intermediate Tax Free Fund

Franklin Portfolio Advisors Intermediate Municipal Fixed
Income

Franklin Portfolio Advisors Intermediate Term Fixed
Income
Franklin Portfolio Advisors Small Cap Growth

Franklin Small Cap Value Fund

Franklin Templeton CA Interim Tax Free Fund
Franklin Templeton Convertibles Securities Fund
Franklin Templeton Foreign Fund

Franklin Templeton Intermediate Fixed Income
(Opportunistic Core Plus)

Franklin Templeton Intermediate Term Fixed Income
(Core)
Franklin Templeton International Equity ORD

Franklin Templeton International Equity (Ordinary Shares)

Franklin Templeton Large Cap Value — Yield Focus

SMA/MF
SMA

MF
SMA
SMA
SMA

MF

MF
SMA

MF

MF

MF

MF

MF

MF

MF

MF

MF
SMA
SMA

MF

MF

MF

MF

MF
SMA
SMA

MF

MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

MF

MF

MF

MF

MF
SMA

SMA

SMA
MF
MF
MF
MF

SMA

SMA

SMA
SMA
SMA

Status

Focus
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Focus
Focus

Approved

Approved

Approved
Approved
Focus
Focus
Approved
Approved

Approved

Approved
Approved
Approved
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Product
Franklin Templeton Large Cap Value Balanced

Franklin Templeton Large Cap Value Balanced — Municipal
Franklin Templeton NY Interim Tax Free Fund
Franklin Templeton Real Return Fund

Franklin Templeton Small Cap Value Fund

Franklin Total Return Fund

Fred Alger Mid Cap Growth

Fred Alger Small/Mid Cap Growth Equity

Fred Alger SMID Cap Growth Fund

Friess Associates All Cap Growth

Friess Associates Large Cap Growth

Frontier Capital Management Mid Growth

Frontier Capital Management Mid Cap Growth Equity
Frontier Capital Management Small Value

Gabelli All Cap Value Equity

Gabelli Equity Income Fund

Galliard Capital Broad Market Core

Galliard Capital Intermediate Term Fixed Income
Galliard Capital Mgmt Intermediate Term Fixed Income
Galliard Capital Short Term Full Discretion

GAMCO Gold Fund

GAMCO Growth Fund

Gannett Welsh & Kotler Small Cap Equity

Gannett Welsh & Kotler Municipal Bond Strategy
GCIM Value Core International Equity ADR

Geneva Advisors All Cap Growth

Geneva Advisors (Investment Mgt, Inc) All Cap Growth
Equity

Geneva Capital Mgmt Mid Cap Growth Equity
Geneva Capital Mid Cap Growth Equity

Geneva Capital Small Cap Growth Equity

Global Currents International Equity ORD

Golden Capital Small Cap Core Equity

Golden Capital Small-Mid Core Equity

Golden Large Cap Core

Goldman Sachs Absolute Return Tracker Fund
Goldman Sachs Asset Management Strategic Growth
Goldman Sachs BRIC Fund

Goldman Sachs Emerging Debt Fund

Goldman Sachs Enhanced Income Fund

Goldman Sachs Growth Opportunities Fund
Goldman Sachs High Yield Fund

Goldman Sachs Mid Cap Value

Goldman Sachs Mid Cap Value Fund

Goldman Sachs Real Estate Securities Fund
Goldman Sachs Short Duration Government Fund
Goldman Sachs Strategic Growth Fund

Goldman Sachs US Mid Cap Value

Great Lakes Advisors Large Cap Value Equity
Greenwood Capital Large Cap Conservative Growth
Grisanti Brown & Partners LLC Core Value

Groesbeck Investment Management Crop Growth of
Income
GW Capital Small Cap Equity

GW Capital Small Cap Value Equity
GW Capital Small Mid Cap Value Equity

SMA/MF

SMA
SMA
MF
MF
MF
MF
MF
SMA
MF
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
SMA
SMA
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA

SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
MF
MF
MF
MF
SMA
MF
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

Status
Approved

Approved
Focus
Approved
Approved
Approved
Focus
Approved
Approved
Focus
Focus
Focus
Focus
Focus
Approved
Approved
Focus
Focus
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus

Focus
Approved
Approved
Approved
Approved
Approved
Approved

Focus
Approved
Approved
Approved
Focus
Approved
Focus
Focus
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Focus
Focus

Focus



Product
GW Capital Small to Mid Cap Equity

Hancock Horizon Large Cap Core

Hancock Horizon Large Cap Growth

Hancock Horizon Large Cap Value

Hansberger Emerging Markets ADR Equity
Hansberger International Value ADR

Harding Loevner Emerging Markets Fund
Harding Loevner Global Equity ADR

Harding Loevner International Equity ADR
Harding Loevner International Equity Fund
Hartford Growth Fund

Hartford Growth Opportunity Fund

Haverford Quality Growth

Hays Advisory Conservative Growth Equity
Hays Advisory Global ETF (Tactical)

Hays Advisory Long Term Growth

Hays Advisory Moderate Growth

Henderson Global Equity Income ADR
Henderson Global Equity Income Fund
Henderson International Equity ADR
Henderson International Opportunities Fund
Hennessy Focus 30 Fund

Hexavest International ADR

HGK Asset Management Large Cap Value
HGK Asset Management Small Cap Value
HGK Equity Value Fund

Highbridge Statistical Market Neutral Fund
Hillswick Intermediate Term Fixed Income
Hillswick Intermediate Term Fixed Income (Aggressive)
Hillswick Long Term Fixed Income

Hoover Investment Mgmt Small Cap

Horizon Asset Management Core Value
Horizon Asset Management Inc. Multi Cap Value Equity
ING Clarion Global Real Estate Securities

ING Global Real Estate Fund

ING High Yield Fixed Income

ING Intermediate Term Fixed Income

ING Intermediate Term Municipal Fixed Income
ING Investment Management Core Fixed Income

ING Investment Mgmt. LLC Strategic Fixed Income
(Enhanced)
ING Real Estate Securities

ING Strategic Fixed Income (Enhanced)
Invesco AIM Capital Development Fund
Invesco Capital Development Fund

Invesco AIM International Growth Equity ADR
Invesco AIM Large Cap Growth Fund
Invesco AIM Mid Cap Core

INVESCO Real Estate Securities

1Q Alpha Hedge Strategy Fund

IVY Global Natural Resources Fund

Ivy Large Cap Growth Fund

James Capital Alliance US All Cap Balanced
James Capital U.S. 60-Plus All Cap Balanced
James Capital U.S. All Cap Balanced

SMA/MF
SMA

SMA
SMA
SMA
SMA
SMA
MF
SMA
SMA
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
MF
SMA
SMA
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
SMA
SMA
SMA
SMA

SMA
SMA
MF
MF
SMA
MF
SMA
SMA
MF
MF
MF
SMA
SMA
SMA

Status

Focus
Approved
Approved
Approved
Approved

Focus

Focus
Approved

Focus

Focus

Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved

Focus
Approved
Approved

Focus
Approved

Focus

Focus
Approved
Approved
Approved
Approved
Approved
Approved

Focus

Focus
Approved
Approved
Approved
Approved
Approved

Focus
Approved
Approved
Approved
Approved
Approved
Approved

Focus
Approved

Focus
Approved
Approved
Approved
Approved
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Product

Janus Balanced Fund

Janus Concentrated Growth
Janus Enterprise Fund

Janus Forty Fund

Janus Fund

Janus High-Yield Fund

Janus Mid Cap Growth

Janus Overseas Fund

Janus Research Fund

Jennison Associates Large Cap Growth
Prudential  Growth Fund
Prudential Mid Cap Growth Fund

Prudential Global Real Estate Fund

Prudential Natural Resources Fund

Prudential  Short Term Corporate Bond Fund
Prudential JennisonDryden Small Company Fund
Jennison Large Cap Value Equity

Jensen Portfolio Fund

John Hancock Classic Value Fund

John Hancock Global Shareholder Yield Fund

JP Morgan Global Equity ADR

JP Morgan Intermediate Municipal Bond

JP Morgan International Equity ADR

JP Morgan International Equity Fund

JP Morgan Intrepid European Fund

JP Morgan US Large Cap Core Plus Fund

JP Morgan Value Advantage Fund

JPMorgan Dynamic Small Cap Growth Fund

JP Morgan Fleming Asset Management Core Bond

JPMorgan Highbridge Dynamic Commodities Strategy
Fund
JPMorgan Intermediate Tax-Free Bond Fund — F

JPMorgan International Value Fund
JPMorgan Intrepid Multi Cap Fund
JPMorgan Intrepid Multi-Cap Core
JPMorgan Intrepid Value Fund

JP Morgan MBS Fund Research
JPMorgan Mid Cap Value
JPMorgan Mid Cap Value Fund
JPMorgan Value Advantage

Karpus Investment Management Fixed Income
Management
Kayne Anderson Small Cap Quality Value

Kayne Anderson Small Cap Sustainable Growth
Kayne Anderson Small-Mid Cap Core

Keeley Small Cap Value Fund

Kennedy Mid Cap Value Equity

Knott Capital Management Large Cap Core Equity
Lateef Fund

Lateef Investment Management All Cap GARP Equity
Lateef Investment Mgmt Growth Equity

Lazard Asset Mgmt US Equity Value

Lazard Emerging Markets Fund

Lazard Emerging Markets Select ADR

Lazard Global Balanced

Lazard Global Equity Select ADR

SMA/MF
MF

SMA
MF
MF
MF
MF

SMA
MF
MF

SMA
MF
MF
MF

MF
MF
MF
SMA
MF
MF
MF
SMA
SMA
SMA
MF
MF
MF
MF
MF
SMA
MF
MF
MF
MF
SMA
MF
MF
SMA
MF
SMA
SMA

SMA
SMA
SMA
MF
SMA
SMA
MF
SMA
SMA
SMA
MF
SMA
SMA
SMA

Status
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Focus
Approved
Approved

Focus
Approved
Focus

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Focus
Focus
Approved
Approved



Product
Lazard International Equity Select ADR

Lazard International Equity Select w/Emerging Markets
ADR
Lazard Mid Cap Value Equity

Lazard US Equity Select Large Cap Value
Legg Mason — LMPGG Balanced Income w/Muni

Legg Mason — LMPPG Traditional Large Cap Value
Balanced
Legg Mason Capital Growth Trust Fixed Income fund

Legg Mason Clearbridge Aggressive Growth Fund
Legg Mason Clearbridge All Cap Value Balanced
Legg Mason Clearbridge Investors Value Fund
Legg Mason Clearbridge Large Cap Value Fund
Legg Mason Emerging Markets Trust Fund

Legg Mason Fundamental Value Fund

Legg Mason Global High Yield Bond Fund

Legg Mason Global Opportunities Fund

Legg Mason Intermediate Term Municipal Fixed Income
Fund
Legg Mason Intermediate Term Municipal Fund

Legg Mason International Equity Trust Fund

Legg Mason Partners Appreciation Fund

Legg Mason Partners California Municipals Fund
Legg Mason Partners Emerging Markets Trust Fund
Legg Mason Partners Managed Municipals Fund
Legg Mason Partners Municipal High Income Fund
Legg Mason Partners New York Municipals Fund
Legg Mason PPG LM WA CM Muni-SMA

Legg Mason Value Trust Fund

Leuthold Weeden Capital Management Asset Allocation
Leuthold Weeden Capital Management Core Strategy
Logan Capital Mgmt Large Cap Growth Equity

Longfellow Investment Management Intermediate Duration

Fixed Income

Longfellow Investment Management Short Duration Fixed
Income

Loomis Sayles Bond Fund

Loomis Sayles Core Fixed Income

Loomis Sayles Core Total Return

Loomis Sayles Growth Fund

Loomis Sayles Investment Grade Bond Fund
Loomis Sayles Large Cap Growth Equity
Loomis Sayles Small Cap Value Fund
Loomis Sayles Small/Mid Equity

Lord Abbett & Co Convertible Fund

Lord Abbett Affiliated Fund

Lord Abbett Bond Debenture Fund

Lord Abbett Developing Growth Fund

Lord Abbett Developing Local Markets Fund
Lord Abbett International Core Equity

Lord Abbett Large Cap Value Equity

Lord Abbett Multi Cap Value

Lord Abbett SMA Convertibles

Lord Abbett SMA Municipal

Luther King Capital Management Small Cap Core
MacKay Convertibles

MacKay Shields Core Investment Grade

Macquerie Allegiance Intermediate Aggregate Duration
AAA Only

SMA/MF
SMA

SMA

SMA
SMA
SMA
SMA
MF
MF
SMA
MF
MF
MF
MF
MF
MF
MF

MF
MF
MF
MF
MF
MF
MF
MF
SMA
MF
SMA
SMA
SMA
SMA
SMA

MF
SMA
SMA

MF

MF
SMA

MF
SMA

MF

MF

MF

MF

MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

Status
Approved

Approved

Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Focus
Focus
Approved
Approved

Focus

Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved

Focus
Approved
Approved
Approved
Approved
Approved

Focus

Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved

Approved
Approved
Approved
Approved
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Product

Macquerie Allegiance Low Duration — Government
Securities
Macquerie Allegiance Market Duration AAA Only

Macquerie Allegiance Short Term Fixed Income
Madison Intermediate Corporate Only

Madison Intermediate Fixed Income

Madison Intermediate Government Only

Madison Large Cap Core

Madison Mid Cap Core

Madison Mosiac Mid Cap Fund

Madison Scottsdale

Mainstay High Yield Bond Fund

Mainstay ICAP International Value Fund

Mainstay ICAP Select Equity Fund

MainStay Large Cap Growth Fund

Managers AMG Systematic Mid Cap Value Fund
Managers AMG Essex Small/Micro Cap Growth Fund
Managers AMG Essex Small/Micro Growth Fund
Managers AMG FQ Global Alternative Fund
Managers AMG First Quadrant US Equity Fund
Managers AMG Large Cap Growth Fund

Managers AMG Times Square Mid Cap Growth Fund
Managers Bond Fund

Manning & Napier Core Equity — Unrestricted
Manning & Napier Non-U.S. Core Equity

Manning & Napier World Opportunities Fund

Marsico Capital Mgmt/Columbia Mgmt All Cap Growth
Marsico Capital Mgmt/Columbia Mgmt Large Cap Growth
Matthews Asian Dividend Fund

McDonnell Core Aggregate

McDonnell Intermediate Term Municipal Fixed Income (5
Year)
McDonnell Investment 1-3 Year Government Bond

McDonnell Investment Management — McDonnell Core
Aggregate
McDonnell Medium Duration Municipal Bond Portfolio

McLean Budden Canadian Equity Core
McLean Budden Global Equity

McLean Budden International Equity Core
MDT Advisers All Cap Core

MDT Advisers All Cap Core Tax Aware
MDT Advisers Large Cap Growth

MDT Advisers Mid Cap Growth

MDT Advisers Small Cap Core

MDT Advisers Small Cap Value

MDT Advisers Small Growth

MDT All Cap Core

MDT All Cap Core Tax Aware
Metropolitan West Alpha Trak
Metropolitan West Intermediate Fixed Income
Metropolitan West Low Duration
Metropolitan West Total Return
Metropolitan West Total Return Bond Fund
MetWest Large Cap Intrinsic Value Equity
MetWest Low Duration Bond Fund

MFS International Equity ADR

MFS International Growth Fund

SMA/MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

MF
SMA
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
SMA
SMA
MF
SMA
SMA
MF
SMA
SMA
SMA
SMA

SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
SMA
MF

Status
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Focus
Approved
Approved
Focus
Focus
Approved
Focus
Focus
Approved
Focus
Approved
Approved
Approved
Approved
Approved

Approved
Approved
Approved
Approved
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Focus
Approved
Approved
Approved



Product
MFS Large Cap Value

MFS Limited Maturity Fund

MFS Mass. Investors Trust Fund

MFS Muni Limited Maturity Fund

MFS Research International Fund

MFS Total Return Fund

MFS Value Fund

Miller Howard Global Utilities + Infrastructure
Miller Howard Income Equity (with MLPs)
Miller Howard Income Equity (without MLPs)
Miller Howard MLP Strategy

Minneapolis All Cap Value

Montag & Caldwell Investment Counsel Large Cap Growth

Montag & Caldwell Large Cap Growth Balanced
Moody Aldrich Focused Value

Moody Aldrich Mid Cap Value

Moody Aldrich Small Cap Value

Invesco Equally Weighted S&P 500 Index Fund
Morgan Stanley Global Strategist Fund

Morgan Stanley Instit Funds Capital Opportunities Trust
Fund
Morgan Stanley Institutional Funds US Real Estate Fund

Morgan Stanley Institutional Funds US Small Cap Value
Fund
Morgan Stanley Institutional Funds Capital Growth Fund

Morgan Stanley Institutional Funds Focus Growth Fund

Morgan Stanley Institutional Funds Trust US Mid Cap
Value Fund

Morgan Stanley Institutional Global Real Estate Fund

Morgan Stanley Institutional Mid Cap Growth Fund
Mid Cap Value Fund

Invesco Small-Mid Cap Special Value Fund

Morgan Stanley Strategist Fund

Invesco U.S. Small Cap Value

Invesco Municipal Fixed Income

Invesco Tax Exempt Securities Trust

MSIF Active International Allocation Portfolio (Fund)

MSIF Emerging Markets Fund

MSIF International Equity Fund

MSIF International Small Cap Fund

MSIM Core Fixed Income Fund

MSIM Core Plus Fixed Income Fund

MSIM International Value Equity Fund

MSIM Investment Grade Fixed Income Fund

MSIM Limited Duration Fund

Invesco NY Tax Free Fund

MSIM US Government Securities Trust

Munder All Cap Growth Equity

Munder Capital Mgmt Mid Cap Core Growth

Munder Mid Cap Core Growth Fund

Munder Small Cap Value Fund

Mutual European Fund

Natixis ASG Global Alternatives Fund

Neuberger Berman All Cap Core

Neuberger Berman All Cap Core (with MLPSs)

Neuberger Berman Genesis Trust Fund

Neuberger Berman International ADR

SMA/MF
SMA

MF
MF
MF
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
MF

MF
MF
MF
MF
MF

MF
MF
MF
MF
MF
SMA
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
SMA
SMA
MF
MF
MF
MF
SMA
SMA
MF
SMA

Status
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Focus
Focus
Focus
Approved
Approved
Approved

Approved
Approved
Approved
Approved
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Focus
Approved
Approved
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Product

Neuberger Berman International Large Cap Fund
Neuberger Berman International Trust Fund
Neuberger Berman Large Cap Disciplined Growth
Neuberger Berman Large Cap Disciplined Growth Fund
Neuberger Berman Select Equity

Neuberger Berman Small Cap Growth Fund
Neuberger Berman Socially Responsible Fund
Neuberger Berman Socially Responsible Investing
Newgate Emerging Markets ADR Equity
Newgate Global Fixed Income

Newgate Global Resources

Newton Global Equity

Newton International Equity

NFJ All Cap Value Equity

NFJ Dividend Value

NFJ Large Cap Value

NFJ/Allianz All Cap Value Fund

NFJ/Allianz Dividend Value Fund

NFJ/Allianz International Value Fund

NFJ/Allianz Large Cap Value Fund

Northern Large Cap Value Fund

Northern Trust Balanced Value

Northern Trust Large Cap Value

Northern Trust Small Cap Value Fund
NorthRoad/DSM Capital Partners Large Cap Growth
NorthRoad/DSM Capital Partners SMID Cap Growth
Numeric Core

Nuveen All American Municipal Bond Fund
Nuveen Connecticut Municipal Bond Fund
Nuveen Intermediate Duration Muni Bond Fund
Nuveen Intermediate Municipal Bond

Nuveen Limited Term Municipal Bond Fund
Nuveen Municipal Long-Term Composite
Nuveen New Jersey Municipal Bond Fund
Nuveen NWQ Large Cap Value Fund

Nuveen NWQ Multi Cap Value Fund

Nuveen Santa Barbara Dividend Growth Fund
Nuveen Santa Barbara Growth Fund

Nuveen Short Term Municipal Fixed Income
Nuveen Tradewinds Global All Cap Fund
Nuveen Tradewinds International Value Fund
Nuveen Tradewinds Value Opportunities Fund
NWQ Large Cap Value Balanced

NWQ Large Cap Value Equity

NWQ Special Equity

Oakmark Fund

Oakmark International Fund

Oak Ridge Investments All Cap Growth

Oak Ridge Investments Large Cap Growth

Oak Ridge Investments Small/Mid Cap Growth
OFI Private Investments International ADR

OFI Private Investments International Equity

Old Mutual Analytic Defensive Equity Fund

Old Mutual Analytic US long/Short Fund

SMA/MF
MF

MF
SMA
MF
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
MF
MF
MF
SMA
SMA
MF
SMA
SMA
SMA
MF
MF
MF
SMA
MF
SMA
MF
MF
MF
MF
MF
SMA
MF
MF
MF
SMA
SMA
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA
MF
MF

Status
Approved

Approved
Focus
Focus
Focus

Approved

Approved

Approved

Approved

Approved
Focus
Focus
Focus

Approved
Focus

Approved

Approved
Focus

Approved

Approved

Approved

Approved

Approved

Approved
Focus
Focus
Focus

Approved

Approved

Approved

Approved

Approved

Approved

Approved
Focus
Focus

Approved

Approved

Approved
Focus

Focus
Approved
Focus
Approved
Focus

Focus
Focus
Focus
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved



Product
Old Mutual TS&W Mid Cap Value Fund

Oppenheimer Commodity Strategy Total Return Fund
Oppenheimer Gold & Special Minerals Fund
Oppenheimer International Bond Fund
Oppenheimer International Growth Fund
Oppenheimer Main Street Fund

Opus Small Cap Value Equity

Orleans Capital Management Core Fixed Income “A”
O’Shaughnessey All Cap Core

O’'Shaughnessy Asset Management Small-Mid Cap Growth
Pacific Income Advisors Limited Duration

Pacific Income Advisors Market Duration

Pacific Income Advisors Short-Term

Parametric (Eaton Vance) Tax Managed Lg Cap Value
Parametric Custom Passive Index

Parametric Enhanced Income Tax Advantage
Parametric Tax Managed Core S&P 500

Parametric Tax Managed Domini 400 Social Index
Parametric Tax Managed Large Cap Value
Parametric Tax Managed MSCI| EAFE ADR
Parametric Vance Tax Managed Index — R3000
Payden & Rygel Core Bond

Payden & Rygel Global Bond Limited Currency
Penn Capital Distressed Total Return Fixed Income
Penn Capital Diversified MicroCap

Penn Capital Mid Cap Equity

Penn Capital Opportunistic High Yield Fixed Income
Penn Capital Small Cap Opportunistic

Penn Capital Small to Mid Cap Equity

Perimeter Small Cap Growth Fund

Perkins Mid Cap Value Fund

Perkins Small Cap Value Fund

Philadelphia International Diversified Equity ORD
Philadelphia International Equity ADR

Philadelphia International Advisers International Equity
Fund
PIMCO Commodity Real Return Strategy Fund

PIMCO Emerging Local Bond Fund

PIMCO Emerging Markets Bond Fund
PIMCO Foreign Bond Unhedged Fund
PIMCO Foreign Bond US$ Hedged Fund
PIMCO Global Bond Fund

PIMCO High Yield Fund

PIMCO Low Duration Fund

PIMCO Non-US Hedged

PIMCO Real Return Fund

PIMCO Short-Term Fund

PIMCO Total Return Core Plus

PIMCO Total Return Fund

Piedmont Strategic Core

Pinnacle Associates Small to Mid Cap Equity
Pioneer Cullen Value Fund

Pioneer Oak Ridge Large Cap Growth Fund
Principal Large Cap Growth Fund

Principal Preferred Securities Fund

SMA/MF
MF

MF
MF
MF
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
MF
SMA
SMA
MF

MF
MF
MF
MF
MF
MF
MF
MF
SMA
MF
MF
SMA
MF
SMA
SMA
MF
MF
MF
MF

Status

Focus
Approved
Approved
Approved

Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved

Focus
Approved
Approved
Approved

Focus
Approved
Approved
Approved
Approved

Focus

Focus

Focus

Focus
Approved
Approved
Approved

Focus

Focus

Focus

Focus
Approved
Focus
Focus
Focus
Approved
Approved
Focus
Focus
Focus
Approved
Focus
Focus
Approved
Approved
Approved
Approved
Focus

Approved
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Product
Principal Real Estate Equity Securities

Principal Small Cap Value
Principal Spectrum Preferred Securities

Principal Spectrum Preferred (Tax Adv)

Principal Spectrum Preferred Securities — Tax Advantage

Prudential Global Real Estate Fund
Prudential Small Cap Core Equity Fund
Putnam Diversified Income

Putnam Global Income Trust

Putnam Income Fund

Quest Large Cap Growth

Rainier Investment Management Core Equity
REMS Real Estate Value Opportunity Fund
REMS Real Estate Value Opportunity Fund
Red Granitie Advisors Large Cap Growth
Reed Connor & Birdwell Large Cap Value
Reed Conner & Birdwell Small Cap Value
Renaissance 3-Way Tactical Asset Allocation
Renaissance Group Large Cap Growth Equity
Renaissance International Equity ADR

Riazzi Small-Mid Cap Value

Richmond Capital Management Core
Government/Corporate Fixed Income
Riverbridge Eco Leaders

Riverbridge Partners Small Cap Growth
Riverbridge Partners SMID Cap Growth

Riverfront Asset Allocation Conservative Growth

Riverfront Asset Allocation Conservative Growth (Dividend

Yield)

Riverfront Asset Allocation Long Term Growth
Riverfront Asset Allocation Moderate Growth
Riverfront Large Cap Core Equity
RiverSource Mid Cap Value Fund

Robeco Boston Partners Small Mid Cap Value
Roosevelt Investment Group All Cap Core
Rothschild Large Cap Core Equity
Rothschild Large Cap Value Equity
Rothschild Mid Cap Core

Rothschild Mid Cap Value Equity

Royce 100 Fund

Royce Micro-Cap Fund

Royce Premier Fund

Royce Total Return Fund

Royce Value Fund

Royce Value Plus Fund

RS Emerging Markets Fund

RS Global Natural Resource Fund

RS Partners Fund

RS Value Fund

RSW Market Duration Muni

Ryan Labs Intermediate Market Enhanced
Ryan Labs Short Duration Enhanced

Rydex SGI Multi-Hedge Strategies Fund
Rydex Managed Futures Fund

Sage Advisory Core Taxable Fixed Income

Sage Advisory Intermediate Municipal Fixed Income

SMA/MF
SMA

SMA
SMA
SMA
SMA
MF
MF
MF
MF
MF
SMA
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

SMA
SMA
SMA
MF
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF
SMA
SMA
SMA
MF
MF
SMA
SMA

Status
Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Focus
Focus
Focus

Focus

Focus
Focus
Approved
Approved
Focus
Focus
Approved
Approved
Approved
Approved
Approved
Focus
Focus
Focus
Approved
Focus
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Focus
Approved
Approved



Product

Sage Advisory Intermediate Taxable

Sage Advisory Intermediate Term Government Fixed
Income
Sage Advisory Market Duration Municipal Fixed Income

Sage Advisory Short Term Taxable Fixed Income
Sands Capital Management Large Cap Growth
Sands Capital Select Growth Fund

Santa Barbara Asset Management Stable Growth
Santa Barbara Asset Mgmt Dividend Growth
Santa Barbara Asset Mgmt EcoLogic Growth
Santa Barbara Stable Growth Equity

Schafer Cullen — Schafer Cullen Small Cap Value
Schaffer Cullen High Dividend Equity Fund
Scharf Investments Equity

Schroders Emerging Markets Fund

Schroders International Alpha Fund

Security Global Advisors Intermediate Term Fixed Income
Security Global Large Cap Growth Equity
Security Global Small-Mid Cap Value

Segall, Bryant & Hamill All Cap Core

Seix Core Bond

Seix Enhanced Bond

Seix High Yield Bond

Seix Intermediate Fixed Income

Seix Investment Advisors Core Fixed Income

Seix Investment Advisors Credit Dislocation Portfolio —
Corporate Credit
Seix Investment Advisors Enhanced Short

Seligman Co Large Value

Seligman Large Cap Value Fund

Seizert Capital Partners Core Equity

Sentinel Mid Cap Value Fund

Silvercrest Small Cap Value

Smith Asset Mgmt Group, LP Large Cap Growth Equity
Stacey Braun Associates Core Equity

Steinberg All Cap Value

Steinberg Asset Management, LLC Small Cap Value
Equity

Steinberg Asset Management, LLC Mid Cap Value Equity
Sterling Capital Mgmt Mid Cap Value

Stonebridge Taxable Preferred Securities

Stonebridge Tax-Advantaged Preferred Securities
Strategy Asset Managers Market Oriented

Systematic Financial Small Cap Free Cash Flow
Systematic Large Cap Value Equity

Systematic Mid Cap Value

Systematic Select Value Equity

T. Rowe International Bond (Non US Hedged)

T. Rowe Value Fund

T Rowe Price Small Cap Stock Fund

T. Rowe Price Blue Chip Growth Fund

T. Rowe Price Emerging Markets Bond Fund

T. Rowe Price Equity Income Fund

T. Rowe Price Growth Stock Fund

T. Rowe Price High Yield Fund

T. Rowe Price International Growth & Income Fund
T

. Rowe Price International Stock Fund

SMA/MF
SMA

SMA

SMA
SMA
SMA
MF
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
SMA
MF
SMA
SMA
SMA
SMA
SMA

SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
MF
MF
MF
MF
MF
MF
MF
MF
MF
MF

Status
Approved

Approved

Approved
Approved
Focus
Focus
Focus
Approved
Approved
Focus
Approved
Approved
Approved
Focus
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
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Product
T. Rowe Price Japan Fund

T. Rowe Price Mid Cap Growth Fund

T. Rowe Price Mid Cap Value Fund

TCW Balanced Managed Accounts

TCW Balanced Value

TCW Concentrated Core (Large Cap Growth)
TCW Concentrated Value

TCW Diversified Value Fund

TCW Dividend Focused Fund

TCW Intermediate Fixed Income

TCW Large Cap Relative Value

TCW Sector-Diversified Mid Cap Growth

TCW Select Equities Fund

TCW Small Cap Growth

TCW Small Cap Growth Fund

TCW SMID Cap Growth

TCW Total Return Bond Fund

TCW Value Opportunities

TCW Value Opportunities Fund

Templeton Developing Markets Fund
Templeton Foreign Fund

Templeton Global Balanced

Templeton Global Bond Fund

Templeton Global Equity ADR

Templeton International Equity ADR

The Boston Company Small/Mid Cap Growth Equity
The Gateway Fund

The Hartford Capital Appreciation Fund

The Hartford Capital Appreciation Il Fund

The London Company Small Cap Core

Third Avenue Real Estate Value Fund

Third Avenue Value Equity

Thompson, Siegel & Walmsley Small Value
Thompson, Siegel & Walmsley Small/Mid Value
Thornburg Core Growth Fund

Thornburg International Value Equity ADR
Thornburg International Value Fund

Thornburg Investment Management Limited Term
Municipal

Thornburg Limited Term Municipal

Thornburg Value Fund

Touchstone Sands Capital Select Growth Fund
Tradewinds Global All Cap Equity ORD
Tradewinds Global Equity ADR

Tradewinds International Value ADR
Tradewinds Small/Mid Cap Value

Tradition Select All Cap Core Equity Long Only
Trevor Steward Burton & Jacobsen Active Duration
Trillium Asset Management Core Equity Tax Sensitive

Trillium Asset Management Core Equity Tax Sensitive
(SRI)

TS&W Mid Cap Value

Turner Core Growth Fund

Turner International Growth ADR

Turner Investment Partners All Cap Growth Equity

Turner Investment Partners Concentrated Aggressive
Growth

SMA/MF
MF

MF

MF
SMA
SMA
SMA
SMA

MF

MF
SMA
SMA
SMA

MF
SMA

MF
SMA

MF
SMA

MF

MF

MF
SMA

MF
SMA
SMA
SMA

MF

MF

MF
SMA

MF
SMA
SMA
SMA

MF
SMA

MF
SMA
SMA

MF

MF
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA
SMA

MF
SMA
SMA
SMA

Status
Approved

Approved
Focus
Approved

Approved
Approved
Approved
Focus
Focus
Approved
Approved
Focus
Approved
Approved
Focus
Focus
Approved
Approved
Focus
Focus
Approved
Approved
Approved
Focus
Approved
Approved
Approved
Approved
Approved
Approved
Focus
Approved
Approved
Focus
Focus
Approved
Focus
Focus
Approved
Approved
Approved
Focus
Focus
Focus
Approved
Focus
Approved
Approved
Approved
Approved
Focus

Focus
Approved
Approved

Focus

Focus



Product SMA/MF  Status Product SMA/MF  Status

Turner Investment Partners Core Growth Equity SMA Focus Wells Fargo Funds Management Large Cap Growth Equity SMA Approved

Turner Investment Partners Growth Equity SMA Focus Wells Fargo Government Securities Fund MF Approved

Turner Investment Partners Mid Cap Growth SMA Focus Wentworth Hauser and Violich International Equity SMA Approved

Turner Mid Cap Growth Fund ME A;'):%rg;/sed Westchester Capital Merger Fund MF Focus

Invesco Van Kampen Comstock Fund MF Approved WestEnd Advisors Large Cap Core SMA Focus

Invesco Van Kampen Core Equity SMA Approved Western Asset Core Bond Fund MF Focus

Invesco Van Kampen Equity & Income Fund MF Approved Western Asset Core Plus Bond Fund MF Focus

Invesco Van Kampen Growth & Income Fund MF Approved Yr\]’fj:é” Asset Management Company GSM 3 Fixed SMA Approved

Invesco Van Kampen High Yield Municipal Bond Fund MF Approved Western Asset Management Company U.S. Core Full SMA Focus
Discretion Fixed Income

Invesco Van Kampen International Growth Equity ADR SMA Approved Western Asset Management Company U.S. High Yield SMA Approved

Invesco Van Kampen Investments Small Cap Growth Fund MF Approved Western Asset Management Enhanced Cash Portfolios SMA Approved

{?;Ii?;;o Van Kampen Large Cap Value Equity (Deep SMA Approved Western Asset Management GSM 3 Fixed Income SMA Approved

Victory Capital Diversified Equity SMA Focus Western Managed Municipals Fund MF Focus

Victory Diversified Stock Fund MF Focus Westfield Capital Management Large Cap Growth Equity SMA Focus

Victory Investment Grade Convertible Fund MF Focus Westfield Small Cap Equity SMA Focus

Victory Investment Grade Convertible Securities SMA Focus WHYV International Equity ADR SMA Approved

Victory Small Cap Opportunities Fund MF Approved William Blair & Company — William Blair All Cap Growth SMA Focus

Virtus Foreign Opportunities Fund MF Focus William Blair International Growth Fund MF Focus

Virtus Insights Emerging Markets Fund MF Approved Winslow Capital Management Large Cap Growth SMA Focus

Virtus Mid Cap Value Fund MF Focus Wright Investors’ Service Core Fixed Income SMA Approved

Virtus Multi Sector Short Term Bond Fund MF Approved Wright Investors Intermediate Core Fixed Income SMA Approved

Virtus Quality Small Cap Fund MF Approved Wright Investors’ Service Large Cap Growth Equity SMA Approved

Virtus Real Estate Securities Fund MF Approved Zacks All Cap Core Equity SMA Focus

Walden Asset Mgmt Socially Responsible Large Cap SMA Approved

\E\?&tjllltétreet Associates Mid Cap Growth Equity SMA Approved

Wall Street Associates Small/Micro Cap Growth SMA Focus

Weaver Core Intermediate SMA Approved

Weaver Core Total Return Aggregate SMA Approved

Weaver Short Duration SMA Approved

Wells Capital Fundamental All Cap Growth Equity SMA Focus

Wells Capital Fundamental Large Cap Select Growth SMA Focus

\E\;t;ll;yCapital Management Small/Mid Cap Value SMA Focus

Wells Capital Mgmt Small Cap Value SMA Focus

Wells Fargo Advantage Discovery Fund MF Approved

Wells Fargo Advantage Endeavor Select Fund MF Focus

Wells Fargo Advantage Inflation-Protected Bond Fund MF Approved

Wells Fargo Advantage Intermediate Short Term Muni MF Approved

\';\;ngi Fargo Advantage Intermediate Tax Free Fund MF Approved

Wells Fargo Advantage Municipal Bond Fund MF Approved

Wells Fargo Advantage Opportunity Fund MF Focus

Wells Fargo Advantage Small/Mid Cap Value Fund MF Focus

Wells Fargo Cooke & Bieler Large Cap Value SMA Focus

Wells Fargo Cooke & Bieler Mid Cap Value Equity SMA Focus

Wells Fargo Fundamental All Cap Growth Equity SMA Focus

Wells Fargo Fundamental Large Cap Select Growth Equity SMA Focus

Wells Fargo Fundamental Mid Cap Growth Equity SMA Focus

Wells Fargo Fundamental SMID Cap Growth Equity SMA Focus

Wells Fargo High Income Fund MF Approved

Wells Fargo Inflation Protection Fund MF Approved

Wells Fargo Intermediate Term Fixed Income SMA Approved

Wells Fargo Advantage Short-Term Municipal Fund MF Approved

Wells Fargo Advantage Small Cap Value Fund MF Focus

Wells Fargo Cooke & Bieler Large Cap Value SMA Focus

Wells Fargo Cooke & Bieler Mid Cap Value Equity SMA Focus

53



