Real Estate Securities
Fiduciary Services

Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional

assets

Style: Real Estate Securities
Firm Assets Under Management: $25.2 billion
Firm Strategy Assets Under Management: $661.1amill
Year Founded: —
Professional Staff: 210"

AEW Capital Mgmt

World Trade Center E 2 Seaport Lane
Boston, Massachusetts 02210

PRODUCT OVERVIEW

. . . .- " . - - - Firm Ownership: No Firm Ownership Selected
In constructing and managing equity securitiesfpliot AEW employs a value-oriented investment pbdphy that integrates CG IAR Status: Not Applicable
quantitative research with hands-on real estatecapitial markets expertise. As a value-orienteéstment manager, they seek to

identify REIT stocks that they believe are mispdicelative to their peers and, thus, represengtbatest relative value and strongest [lol=ai=elN[e Xy V-NiShileih

price appreciation potential, as well as lower risk. s investment style, portfolio constion and stock selection 3
i iati ial llas | dsidke risk. AEW's i | foli i d k selecti 03/13 09/12
processes have been the same since the inceptiloaioREIT investment management program in 1995. FTSE
AEW AEW
. NAREIT US S&P 500 .
Capital REITS Capital
Number of stock holdinas: 30 1o 50 — = ils risks. including: Number of stock holdings 40 — 500 43
— : gs: Investing in securities entails risks, including: Weighted average dividend yield 3.2% — 2.1% 3.2%
Average dividend yield: Above the S&P 500 Real E_state Inyestmgnt Trusts, REIT.S and the Weighted average P/E ratio* 48.29x — 15.92x 47.28x
P/E ratio: Similar to the S&P 500 portrf]ollos that |n\|:rest in therrl; arre]: subject to n?kh Weighted average portfolio beta — _ 0.94 -
Cash level over market — SRUECIT a; d?/?e?;gihggggig th):ettairlgi\r/‘sagre;e?ilutree Mega capitalization * 0.0% 0.0% 38.6% 0.0%
cycle: — by the REIT to qualify for tax-free pass-through  -2/9€ capitalization * D0 D0 S O
Risk (standard deviation): Above the S&P 500 of income under the Code. In addition. Ssome Medium capitalization * 0.0% 0.0% 10.9% 0.0%
Average turnover rate: 20 to 40% REITs have limited diversification because they Small capitalization * 0.0% 0.0% 0.0% 0.0%
Use ADRs: = invest in a limited number of properties, a narrow Micro capitalization * 0.0% 0.0% 0.0% 0.0%
Capitalization: Large, Medium and Small companies geographic area, or a single type of property. PORTFOLIO'S EQUITY SECTOR WEIGHTINGS **
Also, the organizational documents of a REIT 03/13 09/12

MANAGER'S INVESTMENT PROCESS may contain pl’OVISIO[‘]§ that make Changes n _ ETSE NA“RE'T _

- - control of the REIT difficult and Sector AEW Capital US REITS S&P 500 AEW Capital

* Portfolios are managed by Natixis Asset time-consuming. The value of real estate and 5, 0.00 0.00 10.92 0.00
bz A, LI WSl Tdesins the portfolios that invest in real estate may g9y : : ' :
recommendations supplied on a continuous basis fluctuate due to losses from casualty or Materials 0.00 0.00 3.43 0.00
by affiliated and third party subadvisors. condemnation, changes in local andygeneral Industrials 0.00 0.00 10.11 0.00

* Subadvisors continually adjust their investmetn economic conditions. environmental conditions. Consumer Discretionary 129 0.00 11.63 1.50
recommendations based on changing market supply and demand ’interest rates, property taxi Consumer Staples 0.00 0.00 10.96 0.00
conditions, and our goal is to match their rates, regulatory Iimitations on rentys zoning laws Health Care 0.00 0.00 12.53 0.00
recommendations. and O’perating expenses. ' Financials 96.88 0.00 15.92 96.31

* Model portfolios will generally reflect Information Technology 0.00 0.00 18.02 0.00
Sevacvior o h dsereonan) s biies oo o000 s 000

. ; i O Top-down / portfolio structures based on fities : : : :

* Natixis Asset Management Advisors, L.P. has the ecgnomic trerz)nds Miscellaneous 0.00 0.00 0.00 0.00
ability to deviate from the model portfollio in qrderto ™ Bottom-up / portfolio structure based on Cash/Cash Equivalents 1.83 0.00 0.00 2.19
respond to the cash flow and tax considerations of individual securities . .
individual clients. PORTFOLIO'S ALLOCATION HISTORY (%) * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %

¢ In an effort to seek the best overall execution, 03/13 12/12 09/12 06/12 Simpn Property_Group Inc. 12.0
portfolio transactions will be effected by either . 0 Asset allocati h =T REITs 98 99 98 98  Equity Residential 6.4
Natixis Asset Management Advisors, L.P. or the 0 sdse Glligieeliteln = CEx I;ls. sStoc Cash/Cash - a - , Public Storage 5.4
relevant subadvisor. Industry or sector weighting Equivalents Prologis Inc. 4.9

0 Stock Selection Ventas Inc. 4.7

"As of 03/31/2012. Information as of 03/31/2013 is not yet available.
The P/E used here is calculated by the harmonic mean.

“Total may not equal 100% due to rounding.

“As represented by AEW Capital Management.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
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Morgan Stanley

RISK/RETURN ANALYSIS — 5 YEARS ENDING 03/31/13

Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional Real Estate Securities

assets Fiduciary Services

AVERAGE ANNUAL T L RETURN (%) — PERIODS ENDING 03 /31/13
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Standard Deviation
T
_ STD ROR Quarter 5 Years 10 Years
© AEW Capital (Gross) 34.26 6.79 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 03/31/13
Y% AEW Capital (Net) 34.15 3.66 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
@ FTSE NARI_EIT US REITS 33.89 7.10 AEW Capital (Gross) 37.92 3530 14.99 36.22 -18.05 -38.20 30.61 29.17 10.89 17.67 13.12 26.85
A 90-Day T-Bills 0.22 0.25 AEW Capital (Net) 34.14 31.48 11.58 32.30 -20.47 -40.20 26.82 25.48 7.79 14.27 9.84 26.77
32.4%] J—— Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 03/31/13
: Gross Net Gross Net Gross Net Gross Net _ 3vear 5 Year
R 2003 136 061 1259 1184 1033 958 954  gy9 Standard Deviation 14.99%  34.26%
t 16.2% 2004  11.86 1111  -441  -5.16 8.39 764 1674 1592 Sharpe Ratio 119 0.19
e 2005  -6.66  -7.43 1504  14.22 3.91 3.18 3.06 2.27 Alpha 1.55% -0.28%
B e 2006 1571 1490  -137 214 902 822 948 871 Beta 092 101
fouAT 2007 3.30 2559 987 -10.54 2.65 182 -1425 -14.89 Downside Risk 1.38% 1.42%
R 2008 452 375  -577 643 401 325 -39.67 -40.33 R-Squared 0.98  0.99
€ _16.2% 2009 -31.91 -3253 3215 3141 3267 3177 940 855 lracking Error 2.32%  2.51%
i 2010 956 869  -181  -249 1291 1214 635 558 Information Ratio 013  -0.12
- 2011 6.56 5.79 412 338 -13.34 -13.98 1534  14.58
N =3&.4857 2012 10.63 9.85 3.24 2.49 049  -0.25 2.53 1.76
| 2013 6.71 5.93
08* 2009 2010 2011 2012 13** |:| Related |:| Fiduciary Service:
"04/01/08-12/31/08 " 01/01/13-03/31/13
Number Of UpQtrs. D trs. - .
. perrormance only.
B AEW Capital (Net) 14 6 R?
B FTSE NAREIT US REITS 15 5 “Statistics are calculated using gross of fee performance only.

See page 3 for a discussion of the sources of the p

erformance data used to calculate the performance results and related analyses on page 2.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
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Morgan Stanley

Strategy Status: Closed — Strategy closed to new ac
assets

IMPORTANT NOTES AND DISCLOSURES

[COMPOSITE DISCLOSURES

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

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

Related Performance (Manager's Composite):

For periods before the date on which Morgan Stahksyins to calculates an applicable performanceposite for
actual Morgan Stanley program accounts, the pegbom composite and certain other information & $trategy
(including the data on page 1 of this profile) hesed on the investment manager's own compositelatad This
composite includes accounts managed by the investmanager according to the same or a substansiaijlar
investment strategy. To provide maximum informatio you, the investment manager's own composiiekied to
the Morgan Stanley composite to create a simulatedinuous track record of performance informatfon the
investment strategy. The investment manager's csitepmay include separately managed accountstutistial
accounts and/or mutual funds. Performance and d#ta for the investment managers composite mayfi@n that
of Morgan Stanley accounts due to differences sashthe availability and weighting of securitiesading
implementation or client objectives. Morgan Stgnéloes not verify composite and other data providgdhe
investment manager and therefore does not guarasteecuracy. Some of the accounts in the investrmanagers
composite may have invested in the initial pubffering ("IPO") market, whereas accounts held inryém Stanley
programs do not do so. Since investment manageyaisedifferent methods of selecting accounts tmbleided in
their composites and for calculating performanegyrns of different investment managers may natdmeparable.

Related Performance:

The performance composite figures prior to OctobeP004, reflects the results of AEW Capital Mamaget's
composite of fully discretionary accounts and idelsi reinvestment of dividends, capital gains anerést. It is
believed to be accurate but has not been indepéndeified by Legg Mason Wood Walker, Inc. Inteent
performance is net of all commissions, but notadisi expenses or advisory fees. Performance sesilltbe reduced
by advisory fees and any other expenses incurréideirmanagement of the account. As fees are peidegly the
compounding effect will increase the impact of feeBeginning October 1, 2004, performance figueggesent an
asset-weighted composite of all wrap-fee accourtsaged by AEW Capital Management, utilizing thefi Rstyle
through Legg Mason Wood Walker's Advantage ManBgegram. Accounts begin in the composite withfitisé full
month they are under management. When a portfoterminated the performance of the portfolinidided in the
composite with the first full month they are undeanagement. When a portfolio is terminated théopmance of the
portfolio is included in the composite until thestidull month the account was under managemente ciimposite
information was independently created and calcdlate Legg Mason Wood Walker, Inc. Performanceréguare

presented gross of fees, include the reinvestnfeait dividends, interest, and capital gains arel@mputed before

taxes and are computed on a trade date basis.

Fiduciary Services Performance:
In this profile, the performance from 1/1/2006 thgh June 2012 consists of accounts in either theydoStanley or

counts and closed to additional

Real Estate Securities
Fiduciary Services

Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's feat would have applied if you
had invested in the investment manager stratdyysigh the Fiduciary Services program, the netiteefar all periods
are calculated by deducting a quarterly fee of & 78quivalent to an annual fee of 3%).

Morgan Stanley program fees are usually deductediteply, and have a compounding effect on perfoceaiihe
Morgan Stanley program fee, which differs amongpams and clients, is described in the applicabibegsin Stanley
ADV brochure, which is available at www.morganséntom/ADV or on request from your Financial Advismy

Private Wealth Advisor.

Fiduciary Services is a separately managed acqmagram sponsored by Morgan Stanley. For periodsvfich
sufficient data is available, the profile showsoaposite of client accounts managed by the invagstmanager in the
Fiduciary Services program. Through June 2012, sioigtanley offered the Fiduciary Services progtamugh two
channels - the Morgan Stanley channel and the SBaithey channel. For periods through June 2012camposite
based on Fiduciary Services accounts consistslatiry Services accounts managed by the manaties 8irategy in
either the Morgan Stanley channel or the Smith 8achannel. If the strategy or similar strategieseravailable in
both the Morgan Stanley and Smith Barney form&efdrogram, through June 2012 this profile presetsomposite
for the strategy that is closest to the strategyently offered in the Fiduciary Series programbdth strategies were
equally close, this profile shows through June 2BE2longer of the two composites. From July 2@i8®, composite
based on Fiduciary Services accounts consistsl| dfidliciary Services accounts managed by the managge
strategy, subject to any other limitations statedhis profile. Performance and other data for Eiaty Services
composites may differ from composites in other Mor&tanley programs, and performance and dat@ifopasites in
one channel may differ from composites in the otihennel, due to differences such as the avathahitid weighting of
securities, trading implementation or client ohijezs.

Focus List, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdiinc

applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation mpjalbed on the
"Focus List", while strategies that have passeoutin a different and less comprehensive evalugtioness may be
placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kistgss but
then placed on the Approved List instead of theuBddst.

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

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

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

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

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

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

ADDITIONAL DISCLOSURES

the Smith Barney form of the Fiduciary Servicesgoam. From July 2012, performance consists of @luiary The information about a representative accountrigléistrative purposes only. Actual account fraig, performance
Services accounts managed by the investment mairagee strategy, subject to any other limitatistated in this ang other data will vary depending on the sizerofecount, cash flows within an account, and eidris on an

profile. Performance composites calculated by Mor§zanley include all fee-paying portfolios with myestment gccount.  Holdings are subject to change daily.e ififormation in this profile is not a recommendatio buy, hold or
restrictions. New accounts are included upon tfsé fiilll quarter of performance. Terminated acceuwame removed ingg|| securities.

the quarter in which they terminate. Performanceailsulated on a total return basis and by asseghiweg the
individual portfolio returns using the beginningpsfriod values. Actual portfolio statistics may vary from targetrfolio characteristics.

Equity Account (Gross): AEW Capital's gross results do not reflect a déiducof the investment advisory feeshe investment manager may use the same or sibfifastmilar investment strategies, and may haidilsr
charged by AEW Capital, or program fees, if any, dre net of commissions charged on securitiesaetions. portfolios of investments, in other portfolios apducts it manages (including mutual funds). Thesag be available

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
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Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional Real Estate Securities
assets Fiduciary Services

at Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Mor§tanley Duration is a measure of price sensitivity expressed ars/e
Fiduciary Services program.

Information Ratio is a measure of the investment manager's skibitactive value against a given benchmark
The portfolio may, at times, invest in exchangektdhfunds (ETFs), which are a form of equity segun seeking to relative to how stable that active return has be&ssentially, the information ratio explains hagnificant a
maintain continued full exposure to the broad gquiarket. manager’s alphais. Therefore, the higher theinébion ratio, the more significant the alpha.

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific Investment Grade Bonds are those rated by Standard & Poor’'s AAA (highettd), AA, A or BBB (or equivalent
investment objectives and financial position, maylve suitable for you. Investment advisory pragieccounts arerating by other rating agencies or, in the casseotirities not rated, by the investment manager).
opened pursuant to a written client agreement.

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

The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarhéyC. current stock price by current earnings per stedggted for stock splits). Earnings per shareHerP/E ratio are
determined by dividing earnings for past 12 mobththe number of common shares outstanding. Thea@iicshown
Morgan Stanley Smith Barney LLC Member SIPC. here is calculated by the harmonic mean.
R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliance that is
INDEX DESCRIPTIONS benchmark-related or is explained by variationthénbenchmark.
90-Day T-Bills

Sharpe Ratio measures the efficiency, or excess return perofinolatility, of a manager’s returns. It evaies

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bilsparchased at amanagers’ performance on a volatility-adjustedsasi
discount to the full face value, and the invesemeives the full value when they mature. The diffiee of 'discount’ is

the interested earned. T-bills are issued in denatigins of $10,000 (auction) and $1,000 incremeéeeafter. Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
average return that was produced by the investmantger over a given measurement period. The thilgae

FTSE NAREIT US REITS standard deviation, the greater the variabilitthia investment manager’s returns relative to iesaye return.
The FTSE NAREIT US Real Estate Index consists aftg@REITs (Real Estate Investment Trusts), defigederally Tracking Error  represents the standard deviation of the difiezdretween the performance of the investment

as REITs with 75% or greater of their gross invésteok assets invested directly or indirectly ie &quity ownership Strategy and the benchmark. - This provides a ficsameasure of the variability of the investmemategy's returns
of real estate. relative to its benchmark.

S&P 500

The S&P 500 has been widely regarded as the mggegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over US®%tH#lion benchmarked, with index assets compgsapproximately
US$ 1.31 trillion of this total. The index includ®80 leading companies in leading industries ot economy,
capturing 75% coverage of U.S. equities. This indejudes dividend reinvestment.

Indices are unmanaged and have no expenses. Youngat invest directly in an index.

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted nexpected from a portfolio above and beyond tmeh@ark
return at any point in time.

American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjoor held in the vault of a
U.S. bank.

Average Portfolio Beta is a measure of the sensitivity of a benchmagootfolio’s rates of return to changes against
a market return. The market return is the S&P B@@x. It is the coefficient measuring a stock poefolio’s relative
volatility.

Capitalization is defined as the following: Mega (Above $100idl), Large ($12 to $100 billion), Medium ($2.5 -
$12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).

Downside Risk is a measure of the risk associated with achigaispecific target return. This statistic seperat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returdevbéhe target
return, while the upside considers all returns etjuar above the target return.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
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