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

assets Fiduciary Services
Brandes Investment Partners, L.P. _ Style: Core Plus Fixed Income
11988 El Camino Real - Suite 500 cim's Firm AASSGIS USdg‘f M@”agemem- ?;fg; kﬂ',‘,)ﬁ
San Diego, California 92130 irm Strategy Assets Under Management: . |

Year Founded: 1974
Professional Staff: 125
Firm Ownership: Employee-Owned
CG IAR Status: Not Applicable

PRODUCT OVERVIEW PORTFOLIO STATISTICS”

Brandes Institutional Core Plus Fixed Income Furtivaly manages a diversified portfolio comprisetarily of debt securities. Brandes 03/13 09/12
generally uses the principles of value investingrtalyze and select debt securities for the Fumgistment portfolio. The Fund invests ir Brandes BC Aggregate Brandes
debt securities that can be purchased at a prigieldrpremium over U.S. Treasury securities (breotrisk free securities) which Brandes Number of bond holdings 61 — 62
believes to be attractive based on the their asmerf each security's intrinsic value. Brandsséasment of intrinsic value is based upc Average credit quality A — AA
an analysis of the issuers' ability to repay, thality of the collateral (if any), liquidity, andteer factors. Average maturity 5.47 yrs. _ 5.52 yrs.
Average duration 4.07 yrs. — 4.16 yrs.
Average coupon 4.6% — 4.6%
Number of bond holdings: 61 Investing in securities entails risks, includingfixed Income securities 03/13  12/12  09/12  06/12
Average credit quality: — may be sensitive to changes in prevailing inteasts. When rates rise 0 to 2 Years 0.00 1920 2470 12.10
Average maturity: 547 the value gene_rally decli_nes. Ther(_e is no a_ssertmn the pr_ivate 2o 4 Years 0.00 3430 26.10 33.20
Fiein o AU 407 guarantors or insurers will meet their Obllgatldd§. 'I_'reasurles are 406 Years 0.00 1000 1500 2150
: : guaranteed by the U.S. government and, if heldaturity, offer a fixed
Average coupon: 4.60 rate of return and fixed principal value. Vit Vel 000 1830 1930 17.40
Average turnover rate: _ 810 12 Years 0.00 6.00 3.00 4.50
03/13 12/12 09/12 06/12 Over 17 Years 0.00 9.90 6.80 6.80
U.S. Treasury 4220 4190 4430 43.30 Cash/Cash Equivalents 0.00 1.50 2.00 1.40
Financials S L el - ORTFOLIO'S CREDIT QUALITY STRUCTURE(%) '
Industrials* 19.50 19.60 19.50 20.50 | ‘ment Grad Q 06)
o nvestmen rade
U.?..Aglenmes 6.10 6.20 6.00 6.10 03/13 12112 0912  06/12
Utilities 5.00 5.00 4.00 3.60 AAA 50.40 50.40 53.60 52.20
Asset-Backed Securities 2.90 2.90 2.70 260 AA 1.50 1.50 0.90 0.80
Collateralized Mortgage 0.00 0.00 0.00 170 A 10.10 10.60 10.50 11.30
Obligations BBB 25,50 25.30 2250 21.20
Cash/Cash Equivalents 140 150 200 140
Mortgage-Backed Securities 1.90 2.00 1.80 0.00 BB 7.90 7.70 8.30 9.40
B 2.50 2.40 2.20 2.40
Below B 1.70 2.10 1.70 2.30
Not Rated 0.40 0.00 0.30 0.40
Cash/Cash Equivalents 0.00 0.00 0.00 0.00

*High Grade Corporates
“Total may not equal 100% due to rounding.

As represented by Brandes Investment Partners.

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

AVERAGE ANNUAL TO RETURN (%) — PERIODS ENDING 03 /31/13
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Standard Deviation
STD ROR Quarter ‘ 1 Year I 3 Years 5 Years 10 Years
© Brandes (Gross) 8.73 7.04 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 03/31/13
% Brandes (Net) 8.76 4.19 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
@ BC Aggregate 3.38 5.47 Brandes (Gross) 1430 759 3.76 7.83 452 -1592 2358 12.86 5.56 10.75 6.89 6.72
A 90-Day T-Bills 0.22 0.25 Brandes (Net) 1122 464 089 488 163 -18.37 20.30 9.80 261 822 4.00 6.73
BC Aggregate 411 434 243 433 697 524 593 654 784 422 5.02 3.36
pu Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 03/31/13
Gross Net Gross Net Gross Net Gross Net 3 Year S Year
2003 254 183 744 674 137 066 235 1.64 Standard Deviation 2.77%  8.73%
2004 270 200 -116  -1.86 375 304 216  1.4e oStandard Deviationof Primar o o0 5304,
2005  -0.08  -0.79 3.22 252 010 060 050 -0.20 bBenchmark
o 2006 0.81 0.10 054  -0.16 3.89 3.19 241 179 SharpeRatio S
f 2007 1.72 102 -051  -1.22 1.59 0.88 1.66 gps Shape Ratio of Primary 1.77 1.54
Benchmark
: =N B R EE
t : : : : : : : : Beta 0.07 0.61
? mhogm oo S o8 0 Db
n ’ ’ : ’ : : ’ ’ R-Squared 0.01 0.06
2012 3.76 3.55 1.58 0.87 3.90 3.18 1.13 043 Tracking Error 3.97%  8.70%
2ol i — Information Ratio 0.75 0.18
08* 2009 2010 2011 2012 13** |:| Related |:| Fiduciary Service:

"04/01/08-12/31/08 * 01/01/13-03/31/13

Number Of Up Qtrs. Down Qtrs. 2 " 1. Statisti :
- . Statistics are calculated using gross of fee
I Brandes (Gross) 15 5 PORTFOLIO DIVERSIFICATION - R (10 YEARS ENDING 03/13) g9

performance only.

2

[l Brandes (Net) 15 5 R 2. BC Aggregate was used as the primary benchmark

[l BC Aggregate 16 4 ?randes vs. BC Aggregate 0.14 and the 90-Day U.S. T-Bill Index as the risk-free
Statistics are calculated using gross of fee performance only. benchmark.

See page 3 for a discussion of the sources of the p  erformance data used to calculate the performance r  esults 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. Al data are subject to change.
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management and other personnel, each divisionsarparticular target market, may trade in a difiemanner and
IMPORTANT NOTES AND DISCLOSURES may offer investment advice which differs from tither depending upon the individualized needsettients served.

While our Core Plus Fixed Income for SMA producihianaged in a style similar to the Brandes Cors Plxed

Income strategy for non-SMA investors, no represtaot is being made that a managed account willeaeh
COMPOSITE DISCLOSURES performance identical to the Brandes Core PlusdHineome composite accounts. It is important tie tloat Brandes
Investment Partners exercises full discretion dher accounts, determining all aspects of a tradiee portfolio
securities are traded by the wrap platform at thection of Brandes Investment Partners. For edficy of trading for
smaller accounts, certain assets in the Core FkesdAncome for SMA product are managed by Branidea
commingled vehicle that bears no internal expengeie all assets in the Brandes Core Plus Fixedrire strategy for
institutional accounts are managed directly indbeounts. Disparities may occur between the haddidgaracteristics,
and performance of the managed accounts and Qesd-Rled Income composite accounts. Despite tiéfleeences,
Brandes Investment Partners believes the BrandesRos Fixed Income composite is a reasonableseptation of
the portfolio’s management style and is sufficignélevant for consideration by prospective investo

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

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

Related Performance (Manager's Composite):

For periods before the date on which Morgan Stabkgins to calculates an applicable performanceposite for
actual Morgan Stanley program accounts, the pegboo@ composite and certain other information feg #trategy
(including the data on page 1 of this profile) hesed on the investment manager's own compositelatad This
composite includes accounts managed by the investmanager according to the same or a substansiafijlar
investment strategy. To provide maximum informatio you, the investment manager's own composiieked to
the Morgan Stanley composite to create a simulatedinuous track record of performance informatfon the
investment strategy. The investment manager's csitepmay include separately managed accountstutistial
accounts and/or mutual funds. Performance and d#ta for the investment managers composite mayfi@n that
of Morgan Stanley accounts due to differences sashthe availability and weighting of securitiesading
implementation or client objectives. Morgan Stgnélves not verify composite and other data providgdhe
investment manager and therefore does not guarasteecuracy. Some of the accounts in the investrmanagers
composite may have invested in the initial pubffering ("IPO") market, whereas accounts held inrygm 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.

Fiduciary Services Performance:
Equity Account (Gross): Brandes’ gross results do not reflect a deduafdhe investment advisory fees charged by
Brandes, or program fees, if any, but are net ofrassions charged on securities transactions.

Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's that would have applied if you
had invested in the investment manager stratdygsgh the Fiduciary Services program, the netitesur all periods
are calculated by deducting a quarterly fee of 84@equivalent to an annual fee of 2.82%).

Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perfoceaihe
Morgan Stanley program fee, which differs amongypams and clients, is described in the applicatbegsin 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 periodsvfach
sufficient data is available, the profile showsoanposite of client accounts managed by the investmanager in the
Fiduciary Services program. Through June 2012, klor§tanley offered the Fiduciary Services progtamugh two
channels - the Morgan Stanley channel and the SBeithey channel. For periods through June 2012camposite
based on Fiduciary Services accounts consistslatiry Services accounts managed by the manates 8irategy in
either the Morgan Stanley channel or the Smith 8achannel. If the strategy or similar strategieseravailable in
both the Morgan Stanley and Smith Barney form&efdrogram, through June 2012 this profile preséietsomposite
for the strategy that is closest to the strategyectly offered in the Fiduciary Series programbdth strategies were
equally close, this profile shows through June 2B&2longer of the two composites. From July 2Git®, composite
based on Fiduciary Services accounts consists| dfidliciary Services accounts managed by the mariagthe
strategy, subject to any other limitations statedhis profile. Performance and other data for Eiaty Services
composites may differ from composites in other Mor&tanley programs, and performance and dat@fopasites 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.

Related Performance:

The gross quarterly and annual returns, calculatel&D, presented for the Brandes Core Plus Firedrhe composite
were calculated on a time-weighted and asset-wagtibtal return basis, including reinvestment lbfdavidends,
interest and income, realized and unrealized gaitessses and are net of brokerage commissionsugan costs, and
any applicable foreign withholding taxes, withottyision for federal and state income taxes, if. agyof 4/1/2006 all
custodial fees are treated as administrative fe@sreturns do not give effect to investment adyi$ees which would
reduce such returns. Investment advisory feedetaled in Part Il of the firm's Form ADV. Actuadturns will be
reduced by investment management fees and any@tpenses that may be incurred in management afdtunt.
When fees are deducted quarterly, total portfoidfiggmance will be reduced at a compounded rater ekample, if
an account is charged a 0.35% annual managemerintb¢he stated gross performance of that acceu@tOe
annualized over a three-year period, the compognefifect of the deduction of the management feé milke the
annualized net performance approximately 7.65%cui#es and transactions are accounted for otr#lue date, and
interest income is accounted for on an accrualsbasi June 2002, Brandes Investment Partners,dh&hged its
organizational structure from a limited partnerstupa limited liability corporation formed underetiname Brandes

Investment Partners, LLC. With this change, Brarfized Income Group (formerly Brandes Fixed Incétaeners, applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation majebed on the

Inc.) became a unit of Brandes Investment Partrii§, rather than a separate subsidiary. On OctdBer2004, .= . < |ist" while stratedi : : .

C o> \ gies that have passeoutjin a different and less comprehensive evalugtioness may be
Brandes Investment Partners, LLC became a Del . ted partnershlp with the name_Brandes InvestrRentners, placed on the "Approved List". Sometimes an investnproduct may be evaluated using the Focus kistgss but
L.P. The Brandes Core Plus Fixed Income composialts include all actual, fee-paying and non-faghmg, fully o placed on the Approved List instead of theuSddst

discretionary Core Plus Fixed Income accounts untimagement by Brandes Investment Partners f@aat bne

month beginning 12/31/1999, having substantiakysame investment objectives, policies, technigndsestrictions.
Accounts are included in the composite when theketaralue is $1 million or greater. Cash and caghivalents are
included in performance returns. The results fiolividual accounts and for different periods mayyvalnvestors

should not rely on prior performance results adialvle indication of future results. Brandes lstweent Partners, L.P,
is a registered, independent investment manageimeniAs of January 1, 2006, Brandes Investmentriéas has been
divided into two separate divisions: the SMA Diuisiof Brandes Investment Partners, which actsdiscaetionary CG IAR has a "Watch”
manager to SMA or “wrap fee” program clients; amelhon-SMA Division of Brandes Investment Partnetsch acts
as a discretionary manager for all other typesliehts which may include pooled investment vehiclastitutional
accounts and high net worth clients outside of wieg programs. Although the divisions may sharefg@®

Focus List, Approved List, and Watch Status:
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc

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

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 Approvetie Watch period depends on the length of time ec:éor CG

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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IAR to conduct its evaluation and for the investtmaanager to address any concerns. CG IAR mays bot obligated [elNefiy =3 Aol ==z V)

to, note the Watch status in this report with a 'W"Watch" on the cover page. Alpha is a mathematical estimate of risk-adjusted reéxpected from a portfolio above and beyond timei@ark

. . . . return at any point in time.
For more information on the Focus List, Approvest] and Watch processes, please see the applMabdan Stanley yPp

ADV brochure. Your Financial Advisor or Private WieaAdvisor can provide on request a copy of a papeitied American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjpor held in the vault of a
"Manager Research and Selection: A Disciplined €38t U.S. bank. P v pts ( ) P 9 toov

ADDITIONAL DISCLOSURES 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 Ba@x. It is the coefficient measuring a stock poefolio’s relative

The information about a representative accourtrigléistrative purposes only. Actual account fiedg, performance volatility

and other data will vary depending on the sizerofecount, cash flows within an account, and &#iris on an
account. Holdings are subject to change daily.e ififormation in this profile is not a recommendatio buy, hold or

sell securities. 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).
Actual portfolio statistics may vary from targetrffolio characteristics. . L . . . L " . -

Downside Risk is a measure of the risk associated with achipgiapecific target return. This statistic seprat
portfolio volatility into downside risk and upsid@certainty. The downside considers all returrievb¢he target

The investment manager may use the same or sub#jasimilar investment strategies, and may haiahilgr - : ;
9 Y ta 9 4 return, while the upside considers all returns etjuar above the target return.

portfolios of investments, in other portfolios apducts it manages (including mutual funds). Theag be available
at Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Mor8tanley Duration

Fiduciary Services program. is a measure of price sensitivity expressed arge

Information Ratio is a measure of the investment manager's skibitactive value against a given benchmark
relative to how stable that active return has be&ssentially, the information ratio explains hagnsficant a
manager’s alphais. Therefore, the higher therinébion ratio, the more significant the alpha.

The portfolio may, at times, invest in exchangeihfunds (ETFs), which are a form of equity segun seeking to
maintain continued full exposure to the broad gguiarket.

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific
investment objectives and financial position, may e suitable for you. Investment advisory progeccounts are
opened pursuant to a written client agreement.

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

Price/Earnings Ratio (P/E Ratio)shows the multiple of earnings at which a stodls sBetermined by dividing
current stock price by current earnings per shemipigted for stock splits). Earnings per sharetferP/E ratio are
determined by dividing earnings for past 12 mobihthe number of common shares outstanding. Thea@itEshown
here is calculated by the harmonic mean.

INDEX DESCRIPTIONS R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totafiamce that is

benchmark-related or is explained by variationthénbenchmark.
90-Day T-Bills

The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barh&y.

Morgan Stanley Smith Barney LLC Member SIPC.

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-bibsparrchased at 8managers’ performance on a volatility-adjustedsasi

discount to the full face value, and the invesgmeives the full value when they mature. The diffiee of ‘discount' is

the interested earned. T-bills are issued in denatisins of $10,000 (auction) and $1,000 incremtreseafter. 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
BC Aggregate standard deviation, the greater the variabilitthia investment manager’s returns relative to iesaye return.

The Barclays Aggregate Index is composed of séesifitom the Barclays Government/Corporate Bonexnd Tracking Error  represents the standard deviation of the difiezdretween the performance of the investment

Mortgage-Backed Securities Index and Asset-Bacleulifiies Index. strategy and the benchmark. This provides a lisianeasure of the variability of the investmemategy’s returns
relative to its benchmark.

S&P 500

The S&P 500 has been widely regarded as the Imegegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over US®%tHlion 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 indejludes dividend reinvestment.

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

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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