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PRODUCT OVERVIEW PORTFOLIO STATISTICS

Boyd Watterson Asset Management, LLC (Boyd Wattgrseeks to achieve fixed income results in exoeis benchmarks through 09/14 03/14
active portfolio management. The foundation offtma’s investment philosophy is based on fundamiestonomic and credit research Boyd Watterson BC Aggregate Boyd Watterson
conducted by highly experienced investment professs. It is Boyd Watterson's belief that aboverage returns can be achieved Number of bond holdings 44 — 43
through duration management, exploiting changepiiead relationships and identifying undervaluedose on a two-step process. Firsl Average credit quality AA — AA

the strategy assumptions create a bias with respeelative duration management. Second, quéngtinterest rate models provide  Ayerage maturity 7.09 yrs. — 7.03 yrs.
analysis into the direction of interest rates. $trategy team reconciles the biases into a spetifiation target. The resulting portfolic Average duration 5.44 yrs. _ 5.59 yrs.
duration will range between +/- 25% of the presatibenchmark, unless otherwise specified by tleatcli Boyd Watterson's yield curve Average coupon 3.9% - 4.2%

strategy is to manage the yield curve distributiersus the index within the context of its duratitrategy. The eligible securities includc
investment grade, high yield rated B- or B3 at twh@urchase, and non-U.S. dollar denominated g&=urated B- or B3 at time of
purchase. Consistent examination of historicaagrelationships is imperative in the sector alion process. Identification of
changing dynamics in the marketplace, which magt tegpermanent or aberrant behavior between se@aso important. The
underlying strategy assumptions normally lead &sés with regard to sector allocation. Historsgakad relationships are then
referenced to clarify and enhance the specifitk@Eector allocation decision. Under normal chols, exposure to credit-sensitive and
structured sectors will not exceed twice the respetenchmark sector weighting. Boyd Wattersasigtes the portfolio for the Market
Duration Fixed Income strategy by building on cpeetfolio holdings such as treasuries, agenciesrarestment grade corporate bonds,
then investing up to a 30% weighting of below inwent grade securities and/or non-U.S. dollar denated bonds. Security selection
is facilitated by an examination of credit qualityA combination of internally and externally gertedhresearch is used in support of a
given credit outlook. This process seeks to amatyedit quality in the context of actual secuviyuation. Credit-sensitive issues are
concentrated in shortened intermediate maturities.

TARGET PORTFOLIO CHARACTERISTICS MANAGER'S INVESTMENT PROCESS PORTFOLIO'S MATURITY STRUCTURE(%) *
L]

Number of bond holdings: 25 to 35 Top-down investment process formulates economic outlook that 09/14  06/14  03/14  12/13
Average credit quality: AA leads to strategy assumptions Oto 2 Years 18.50 1540 13.70 13.80
Average maturity: 5.51t0 6.4 years ¢ Assumptions outline the likely behavior of interest rates and trends in 2 to 4 Years 32.00 29.30 26.20 29.00
Average duration: 3.4 10 5.6 years volatility 410 6 Years 2240 2460 21.20 22.40
Average coupon: 5.5 t0 5.8% * Economic outlook is formed 6 to 8 Years 720 12.90 17.00 19.10
Average turnover rate: 0 to 50% * Consistent examination of historical spread relationships leads to 81to 12 Years 7.20 730 12.10 9.60
sector allocation (%emsmn . . . . 12 to 17 Years 0.00 0.00 0.00 0.00
B it;z:]t:g?é/r::ﬁrmptlons create a bias with respect to relative duration Over 17 Years 1270  10.50 9.80 6.10
Investing in securities entails risks, includingixed Income securities Cash/Cash Equivalents 0.00 0.00 0.00 0.00

may be sensitive to changes in prevailing inta@ess. When rates ris g eIt T TN PORTFOLIO'S CREDIT QUALITY STRUCTURE(%) *
the value generally declines. There is no assertirat the private (T —

guarantors or insurers will meet their obligatiodsS. Treasuries are Gpine Wiy (ethe, A0

guaranteed by the U.S. government and, if heldaturity, offer a fixed =" Tr_easlury ZELY | ESEY | ZRNES Sl 09/14  06/14 03/14 12/13
rate of return and fixed principal value. Growthidsting does not Industrials 2034 2091 2153 2374 AAA 5442 52.99 53.73  51.44
guarantee a profit or eliminate risk. The stockthebe companies can Financials* 23.39 2231 2279 2093 AA 0.00 0.0 000 000
have relatively high valuations. Because of thégh tialuations, an Mortgage-Backed Securities 19.99 2096 1752 1389 A 524 574 982 982
investment in a growth stock can be more risky taimvestmentina 5. agencies 182 464 465 741 BB 2229 2116 1750 19.53
company with more modest growth expectations. Valuesting does Utilities® 0.00 195 195 201
not guarantee a profit or eliminate risk. Not alipanies whose stocks . : : : : BB 16.27 1831 17.07 17.32
are considered to be value stocks are able taheimbusiness around or foreign agency 185 18 000 18 B 178 180 1.88  1.89
successfully employ corrective strategies whicheesult in stock ~ Other 0.00 0.00 1.88 1.73 BelowB 0.00 0.00 0.00 0.00
prices that do not rise as initially expected. Cash/Cash Equivalents 2.84 2.01 0.00 0.00 Not Rated 0.00 0.00 0.00 0.00
Cash/Cash Equivalents 0.00 0.00 0.00 0.00

"As of 03/31/2014. Information as of 09/30/2014 is not yet available.
*High Grade Corporates
“Total may not equal 100% due to rounding.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of
September 30, 2014, unless otherwise noted.  All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 09/30/14 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 09 /30/14
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STD ROR Quarter 1 Year 3 Years 5 Years 10 Years

© Boyd Watterson (Gross) 2.53 4.75 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 09/30/14
Y Boyd Watterson (Net) 2.52 1.87 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Annualized  Std. Dev.
€ BC Aggregate 3.03 4.12 Boyd Watterson (Gross) 477 325 434 672 698 7.11 738 7.03 564 -1.04 5.25 3.39
A 90-Day T-Bills 0.02 0.07 Boyd Watterson (Net) 190 041 148 3.81 4.07 420 445 410 274 -3.77 2.36 3.39

BC Aggregate 434 243 433 697 524 593 654 784 422 -2.02 4.62 3.25

PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 09/30/14"2

RISK VOLATILITY

Quarter 1 Quarter 2 Quarter 3 Quarter 4 3y 5y
ear ear

R 3.0% 2004 Gm;s.so Nal.ao Gr(-x;s.ze Ni.ga Gm?m NE‘tz.74 Gmis.lo Net).4o Standard Deviation 2.53%  2.53%
t 2005 032 -1.02 314 244 029 099 072 002 Standard Deviationof Primar  , o0 3 (304
? Lo 2006 049  -119  -005  -0.75 3.59 2.89 1.27 g5y Benchmark
o 2007 158 088  -065  -1.35 2.98 2.28 2.69 R Sharpe Ratio 138 185
f i 2008 185 115 132 202 052  -122  7.00 6.30 ggﬁg%?niﬁfo ol PTEL 095  1.33
R 0.0% 2009 -0.26 -0.96 2.74 2.04 3.77 3.07 0.73 0.03 Alpha 111%  1.54%
e 2010 1.94 1.24 2.74 2.05 3.18 248 064  -1.34
t 2011 1.04 0.34 1.91 1.21 1.94 1.24 1.96 125 oo@ R
e 2012 0.85 0.15 2.29 1.58 1.86 1.16 054  -0.16 g?;vns;?eedRmk 0'82:@ nggﬁ:
o 2013 0.04 -0.66 2.21 -2.89 0.83 0.13 0.32 -0.37 Tragktijn Error 0 4;9% 12'1%

-3.0% 2014 1.89 1.19 2.05 1.34 0.21 -0.50 Informa?ion Ratio '2_31 '0_52

09* 2010 2011 2012 2013 14 [ | Related [ | select UMA

"10/01/09-12/31/09 " 01/01/14-09/30/14

Number Of Up Qtrs. Down Qtrs. PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 09/14)" 1. Statistics are calculated using gross of fee
performance only.

[l Boyd Watterson (Gross) 18 2 R
2. BC Aggregate was used as the primary benchmark
= Eocyi W;ietteartseon (Net) ig ‘61 Boyd Watterson vs. BC Aggregate 0.89 and thegg%-llgay U.S. T-Bill Index ag the ri);k-free
ggreg *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 anal yses on page 2.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of
September 30, 2014, unless otherwise noted.  All data are subject to change.
Page 2 of 5



Morgan Stanley Ultra Enhanced Core SMA Fixed Income
Select UMA

time to time. If you select this manager for yoaca@unt, check the SMA Manager Fees specified imttitgen client

IMPORTANT NOTES AND DISCLOSURES agreement, in case these have changed since yeiwe@dhis profile. Historical net fees reflect tAdvisory Fee
Schedule as of March 31, 2014.

Morgan Stanley program fees are usually deductedteyly, and have a compounding effect on perfoseanThe
Past performance is no guarantee of future results. Actual individual account results may differ from the Morgan Stanley program fee, which differs amongypams and clients, is described in the applicatdegsin Stanley
performance shown in this profile. There is no guarantee that this investment strategy will work under all ADV brochure, which is available at www.morganséntom/ADV or on request from your Financial Advisiy

market conditions. Do not usethis profile as the sole basis for your investment decisions. Private Wealth Advisor.

Performance results in this profile are calculatssuming reinvestment of dividends and income. urRstfor more Document approval date February 2013.
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. FocusList, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc
Sources of Performance Results and Other Data: The performance data and certain other informationthis applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation malelsed on the
strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imagng Morgan "Focus List", while strategies that have passedutjin a different and less comprehensive evalugtioness may be
Stanley program accounts, or the investment masaggsults in managing accounts and investmentymtsdin the Placed on the "Approved List". Sometimes an investhiproduct may be evaluated using the Focus Listess but
same or a substantially similar investment diseili(For periods through June 2012, the Fiduciaryies program then placed on the Approved List instead of theusddst.
operated through two channels - Morgan Stanley rélaznd the Smith Barney channel - and any perfoceand
other data relating to Fiduciary Services accoshtsvn here for these periods is calculated usinguats in only one Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may aftermine
of the these channels.) This information for theestment manager is presented solely to providerirdtion about that an investment product no longer meets ther@itunder either evaluation process and will nogés be
accounts that were managed according to investofgettives and strategies the same or substansiaflijar to the recommended in investment advisory programs (incivitiase the investment product is given a "Not Aped”
corresponding investment discipline in the SeleltAJorogram. Although the Fiduciary Services andeSeUMA ~ status).
programs are both Morgan Stanley managed accoagtgms, the performance results and other featfrssnilar
investment disciplines in the two programs mayediéfue to investment and operational differencEsr example, the CG IAR has a "Watch" policy and may describe a Bdgst or Approved List investment product as besngWatch”
individual investment disciplines in the Select UMécounts may contain fewer securities, which wéead to a more if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but anécertain to, result
concentrated portfolio. The automatic rebalancingsh sale loss and tax-harvesting features of ¢lecSUMA in the investment product becoming "Not Approvettie Watch period depends on the length of time ee:éar CG
program, which are not available in Fiduciary Seesi also could cause differences in performanecordingly, the IAR to conduct its evaluation and for the investimaanager to address any concerns. CG IAR mays bt obligated
performance of the accounts in the Fiduciary Sesviprogram is not, and may differ significantlyrfrothe to, note the Watch status in this report with a '8/*Watch" on the cover page.
performance of the accounts in the Select UMA mpgand should not be considered indicative of sultsstitute for
Select UMA performance. Similarly, performanceutts of the investment manager's composites mafgrdifom For more information on the Focus List, Approvesitland Watch processes, please see the applidabjan Stanley
those of Select UMA accounts managed in the saraesabstantially similar investment discipline. ADV brochure. Your Financial Advisor or Private WtéaAdvisor can provide on request a copy of a papeitled

"Manager Research and Selection: A Disciplined €sst
Related Performance:
Boyd Watterson Asse_:t Managemen_t, LL(_:'s (Boyd Wam)' Ul_tra _Enhanceq Co_re SMA Fixed Income performa
represents a composite of all fully discretionarket duration institutional fixed income accoumanaged by Boyd : - n m " "
Watterson. The composite was size-weighted andisten of 2 accounts with a market value of $1.Mianias of 1he information about a representative accourtrigiéistrative purposes only. - Actual account g, performance
9/30/2006. Subsequent to 9/30/2006, the performagpresents a composite of all fully discretionatail market @1d other data will vary depending on the sizerphacount, cash flows within an account, and wairis on an
duration fixed income accounts managed by Boyd &¥gdn in an outside wrap fee platform (not the Mar§tanley account. - I_-|o|d|ngs are subject to change daily.e ififormation in this profile is not a recommendatio buy, hold or
Fiduciary Services program). sell securities.

Select UM A Performance: Actual portfolio statistics may vary from targetriolio characteristics.

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

the Smith Barney form of the Fiduciary Servicesgoam. From July 2012, performance consists of @ludiary 1€ investment manager may use the same or sub#asimilar investment strategies, and may haldilar
Services accounts managed by the investment mairages strategy, subject to any other limitatistated in this portfolios of investments, in other portfolios apgducts it manages (including m_utual funds). Thraag be available
profile. Performance composites calculated by Morggnley include all fee-paying portfolios with imvestment &t Morgan Stanley or elsewhere, and may cost agstov more or less than this strategy in Morganiys Select
restrictions. New accounts are included upon tisefiill quarter of performance. Terminated accsuane removed in YMA program.

the quarter in which they terminate. Performanceailsulated on a total return basis and by asseghiweg the

individual portfolio returns using the beginninggefriod values. The portfolio may, at times, invest in exchangeishfunds (ETFs), which are a form of equity segun seeking to

maintain continued full exposure to the broad gquiarket.

Fixed Income Account (Gross): Boyd Watterson'’s gross results do not reflect@dudgon of the investment advisor)fvI . . . - . .
fees charged by Boyd Watterson, or program fe@syif but are net of commissions charged on sésitiansactions. Morgan Stanley investment advisory programs mayirega minimum asset level and, depending on ypacific

investment objectives and financial position, maylve suitable for you. Investment advisory progieccounts are
Net Performancefor all Periods: Net performance results reflect a deduction o¥0dquarterly. This consists of thre@Pened pursuant to a written client agreement.
components: 0.625% maximum quarterly MSSB Advidteg and 0.0175% maximum quarterly Program Overay E. . . . . .
(which, together cover the services provided by daorStanley), plus 0.0575% quarterly SMA ManagesReeing The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barh&y.
the fee currently charged by Boyd Watterson to ckéemts for managing their assets in the Persoowfdfio program).

The SMA Manager Fees may differ from manager toagan and managers may change their fee to nemsfiem Diversification does not guarantee a profit or pevgainst a loss.

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of
September 30, 2014, unless otherwise noted.  All data are subject to change.
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No obligation to notify
Morgan Stanley has no obligation to notify you wirgiormation in this profile changes. Bottom-Up Stock Selection Emphasis primarily on individual stock selecti@unsiderations of economic and
industry factors are of secondary importance inrnkiestment decision-making process.
Sour ces of information
Material in this profile has been obtained fromrses that we believe to be reliable, but we doquatrantee its Capitalization is defined as the following: Mega (Above $100idu), Large ($12 to $100 billion), Medium ($2.5 -
accuracy, completeness or timeliness. Third paaty groviders make no warranties or representat&agng to the $12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).
accuracy, completeness or timeliness of the datafhovide and are not liable for any damagesingdb this data.
Dividend a portion of a company’s profit paid to common aneferred shareholders.
No tax advice
Morgan Stanley and its affiliates do not renderi@gen legal, tax and/or tax accounting mattexdiemts. Each client Downside Risk is a measure of the risk associated with achigaispecific target return. This statistic seperat
should consult his/her personal tax and/or legeisad to learn about any potential tax or otherliogtions that may portfolio volatility into downside risk and upsidecertainty. The downside considers all returrievio¢he target
result from acting on a particular recommendation. return, while the upside considers all returns etpuar above the target return.

Not an ERISA fiduciary Duration is a measure of price sensitivity expressed arsre
Morgan Stanley is not acting as a fiduciary undéree the Employee Retirement Income Security Ac1@74, as
amended, or under section 4975 of the Internal Rev€ode of 1986, as amended, in providing therimdtion in this High Grade Corporate Bonds corporate bonds from issuers with credit ratings/ or AAA.
profile.
Information Ratio is a measure of the investment manager's skdbitactive value against a given benchmark
©2014 Morgan Stanley Smith Barney LLC Member SIPC. relative to how stable that active return has be&ssentially, the information ratio explains hagnsficant a
manager’s alphais. Therefore, the higher themébion ratio, the more significant the alpha.

Investment Grade Bonds are those rated by Standard & Poor’s AAA (highettd), AA, A or BBB (or equivalent

90-Day T-Bills rating by other rating agencies or, in the casseofirities not rated, by the investment manager).

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-biisparchased at aPrice/Book Ratio (P/B) weighted average of the stocks’ price divided bgkovalue per share. Book value per share is
discount to the full face value, and the invesémeives the full value when they mature. The diffiee of discount is defined as common equity, including intangiblesidiid by shares outstanding times the adjustmeturta

the interested earned. T-bills are issued in denatioins of $10,000 auction and $1,000 incremerisetiter. . . . . . o
Price/Cash Flow Ratio a ratio used to compare a company’s market valits tash flow. It is calculated by dividing

the company’s market cap by the company’ operatisiy flow in the most recent fiscal year (or thestmecent four

BC Aggregate fiscal quarters); or, equivalently, divide the g@are stock price by the per-share operating ¢ash f

The Barclays Aggregate Index is composed of séesifitom the Barclays Government/Corporate Bonaxnd . . ) ) ) ) ) ) o
Mortgage-Backed Securities Index and Asset-Backediies Index. Price/Earnings Ratio (P/E Ratio) shows the multiple of earnings at which a stodls sBetermined by dividing

current stock price by current earnings per shemigigted for stock splits). Earnings per sharetferP/E ratio are
determined by dividing earnings for past 12 moihthe number of common shares outstanding. Thea@iiEshown

S&P 500 here is calculated by the harmonic mean.

The S&P 500 has been widely regarded as the mggegjauge of the large cap U.S. equities markeeghe index was ) . o . . .
first published in 1957. The index has over $5rBBon benchmarked, with index assets comprisipgraximately ~ Price/Sales Ratio determined by dividing current stock price by mave per share (adjusted for stock splits). Revenue
$1.31 trillion of this total. The index includes®@ading companies in leading industries of th®. @conomy, per share for the P/S ratio is determined by digdievenue for past 12 months by number of sharssamding.

capturing 75% coverage of U.S. equities. This indefudes dividend reinvestment. 5 o o o ) ) ) )
R“ (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliaace that is

Indices are unmanaged and have no expenses. You cannot invest directly in an index. benchmark-related or is explained by variatiortgibenchmark.
GLOSSARY OF TERMS SharpeRatio measures the efficiency, or excess return perofinolatility, of a manager’s returns. It evaies

Alpha is a mathematical estimate of risk-adjusted nexpected from a portfolio above and beyond tmeh@ark managers’ performance on a volatility-adjustedasi

return atany point in time. Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical

average return that was produced by the investmantger over a given measurement period. Thethilgee

American Depositary Receipts (ADRs) - are receipts for shares of a foreign-based catjoor held in the vault of a standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

U.S. bank.
AveragePortfolioBeta is a measure of the sensitivity of a benchmagooifolio’s rates of return to changes agai%ggcl?ig\gn/Economlc Analysis Emphasis primarily on macroeconomic trends as spgéo bottom-up stock
a market return. The market return is the S&P B@@x. It is the coefficient measuring a stock poefolio’s relative '

volatility. Tracking Error represents the standard deviation of the diffezdretween the performance of the investment

strategy and the benchmark. This provides a listameasure of the variability of the investmemategy’s returns

Beta is a measure of the sensitivity of a portfolicgses of return to changes in the market retutis.thte coeffecient relative to its benchmark.

measuring a stock or a portfolio’s relative volgtil

Past performance is no guarantee of future results. This profile is not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of
September 30, 2014, unless otherwise noted.  All data are subject to change.
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U.S. Treasury Bonds a marketable, fixed interest U.S. government debtrrity with a maturity of more than 10 years.
Treasury bonds make interest payments semi-anraradlthe income that holders receive is only tatdte federal
level.

Volatility a measure of risk based on the standard deviatitive asset return. Volatility is a variable tappears in
option pricing formulas, where it denotes the \ititatof the underlying asset return from now te thxpiration of the
option. There are volatility indexes. Such as dseh1-9; a higher rating means higher risk.

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

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