Morgan Stanley

Nuveen Asset Management
333 West Wacker Drive
Chicago, lllinois 60606

PRODUCT OVERVIEW

Nuveen Asset Management's (NAM) short term munidigad income portfolio seeks to avoid severe tiliations in principal value
while generating a level of tax-exempt income ega®gthe returns on tax-exempt money market funddAM seeks to design client
portfolios to provide tax-free income that enhartbesrisk-adjusted return of an investor's entogfplio. NAM starts with a
top-down approach to determine the overall econauilook and prospects for changes in the munigijgddi curve over time. This
results in a duration target which is approximately20% of the benchmark (Barclays Municipal 5 NeaNAM then utilizes
proprietary yield curve analysis tools to deternpoetfolio structure. A bottom-up approach is u@dsecurity selection and sector
decisions, which are made by observing, analyzimpaedicting market activity to select those siti@srwith the best risk/reward
relationships (spreads, trends, and expected chamgeonsidered) in NAM'’s view. Maturity range ifadividual issues is 10 years
Bonds must be rated BBB- or higher to qualify farghase. Any BBB holding at the time of purchaseegally will not exceed 15%
of the portfolio and will not be greater than 5ngeim maturity. Accounts are invested to meetitiqy needs and diversification
requirements. Average invest-up time is approxafydour to six weeks depending on supply. NAMIwéek to avoid bonds subject
to the Alternative Minimum Tax, if appropriate. delect states NAM does offer state- specific atespreference portfolios. Where
state specific-only portfolios are not availabkgdrally tax-exempt securities will be purchased.

Municipal Limited Maturity (MA)
Fiduciary Services

Style: Short Term Municipal Fixed Income
Firm Assets Under Management: $129.8 billion
Firm Strategy Assets Under Management: $9.0 hillio
Year Founded: 1989
Professional Staff: 168
Firm Ownership: Nuveen Investments, Inc.
CG IAR Status: Approved

PORTFOLIO STATISTICS”

09/14 03/14
Nuveen BC Muni Nuveen
Number of bond holdings 11 — 10
Average credit quality AA — AA
Average maturity 4.12 yrs. — 4.21 yrs.
Average duration 3.29 yrs. — 3.29 yrs.
Average coupon 4.3% — 4.4%

TARGET PORTFOLIO CHARACTERISTICS RISK CONSIDERATIONS PORTFOLIO'S MATURITY STRUCTURE(%) "

Number of bond holdings: 8 to 15 Investing in securities entails risks, includinglunicipals may realize 09/14 06/14 03/14  12/13
Average credit quality: BBB to AAA/GovernmentAgencies gains, and shareholders will incur a tax liabifigm time to time. 0to 2 Years 17.95 18.47 18.97 15.87
Average maturity: 3.0to 7.0 years Income from the portfolios that invest in them smbject to state and 2 to 4 Years 31.09 2888 27.84 2525
Average duration: 2.0105.0 years Il(t)'ca_d taxes and may at times be sybject to thm?mve minimum tax. 415 6 vears 2723 2798 26.97 27.65
s important to note that a portfolio concentrgtin a single state is
Average coupon: 4.010 5.5% subject to greater risk of adverse economic cartitand regulatory 6108 Years fngd | Aogy | Adem deind
Average turnover rate: 15 to 40% changes than a portfolio with broader geograpfibarsification. 810 12 Years 693 807 781 838
Fixed Income securities may be sensitive to chaimgpsevailing 12to 17 Years 0.02 0.06 0.09 0.45
interest rates. When rates rise the value genatatiiines. Growth Over 17 Years 0.00 0.04 0.00 0.05
* Conservative investment approach investing does not guarantee a profit or elimimite The stocks of Cash/Cash Equivalents 1.83 0.00 0.00 2.45

¢ High credit quality
* Tax aware investing

these companies can have relatively high valuatBasause of these
high valuations, an investment in a growth stoakloa more risky than [elzai=eNlef=Xei=1=p]a Mo/ XNap AU [e3 VU ECH
an investment in a company with more modest graxtiectations.

Investment Grade

Value investing does not guarantee a profit or ielte risk. Not all 09/14 06/14 03/14 12/13
companies whose stocks are considered to be viaiciessare ableto pap 2793 2696 2665 2655
turr_] their business _around or _successfully empdn;_e(_:?ive strategies AA 5928 5998 59.65 5997
which would result in stock prices that do not @senitially expected. A 1022 1046 1076  10.30
- BBB 0.45 0.48 0.50 0.47
09/14 06/14 03/14 12/13 BB 0.00 0.00 0.00 0.00
Revenue Bonds 0.00 0.00 0.00 57.18 B 0.00 0.00 0.00 0.00
General Obligation Bonds 0.00 0.00 0.00 31.34 Below B 0.00 0.00 0.00 0.00
Pre-Refunded Bonds 0.00 0.00 0.00 7.08  Not Rated 0.29 0.26 0.53 0.26
Cash/Cash Equivalents 1.83 1.86 1.91 2.45 Cash/Cash Equivalents 1.83 1.86 1.91 2.45
Non-Rated 0.00 0.00 0.00 1.95
Municipals 98.17 98.14  98.09 0.00

rTotaI may not equal 100% due to rounding.
As represented by Nuveen Asset Management.

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

Municipal Limited Maturity (MA)
Fiduciary Services
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RISK VOLATILITY

1 Year
2004 2005 2006
221 1.03 3.49
-0.63 -1.78 0.63
448 351

3 Years

Annual Rates of Return (%)

2007

2008
482 3.64 6.37
1.93 0.77
484 336 -2.48 1292 238

PORTFOLIO'S QUARTERLY RETURNS (%)

2009

3.42

2010

3.06
0.21

Quarter 1 Quarter 2 Quarter 3 Quarter 4
3.5% Gross Net Gross Net Gross Net Gross Net
2 2004 1.09 0.38 -1.82 -2.52 2.41 1.70 0.56 -0.14
t 1.8% 2005 -1.01 -1.72 1.75 1.04 -0.05 -0.76 0.36 -0.34
€ 2006 -0.02 -0.72 0.24 -0.46 2.55 1.85 0.70 0.00
o 2007 0.91 0.20 -0.08 -0.79 2.28 1.58 1.64 0.94
f 0.0%f 2008 1.05 0.34 -0.49 -1.20 -0.17 -0.88 3.24 2.54
R 2009 2.04 1.34 0.71 0.00 3.45 2.74 0.05 -0.66
f _1.8%- 2010 0.48 -0.22 1.94 1.23 2.25 1.53 -1.59 -2.29
u 2011 0.52 -0.19 2.79 2.08 2.00 1.29 1.60 0.88
r 2012 0.38 -0.32 1.16 0.45 1.14 0.43 0.16 -0.55
N _3.5%- 2013 0.39 -0.36 -1.69 -2.38 0.75 0.04 0.49 -0.22
2014 0.97 0.27 1.25 0.54 0.65 -0.06
. 09* 2010 2011 2012 2013 14%* |:| Related |:| Fiduciary Service:
10/01/09-12/31/09 ~01/01/14-09/30/14
Number Of Up Qtrs. Down Qtrs. z "

B Nuveen (Gros: 18 2
B Nuveen (Nei 10 10 R?

B BC Muni 16 4 Nuveen vs. BC Mul 0.69

*Statistics are calculated using gross of fee performance only.

5 Years 10 Years
10 Year - Ending 09/30/14
2011 2012 2013 Annualized Std. Dev.
7.08 2.86 -0.07 3.55 2.34
4.09 0.01 -2.90 0.68 2.33
10.70 6.78 -2.55 4.72 4.18

PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 09/30/14"2

3 Year

5 Year

Standard Deviation 1.67% 2.22%
Standard Deviation of Primar 333% 4.21%
Benchmark

Sharpe Ratio 1.41 1.38
Sharpe Ratio of Primary

Benchmark 22 s
Alpha 0.40% 0.83%
Beta 0.44 0.48
Downside Risk 2.12% 1.99%
R-Squared 0.76 0.84
Tracking Error 2.05% 2.34%
Information Ratio -1.04 -0.65

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

2. BC Muni was used as the primary benchmark and the
90-Day U.S. T-Bill Index as the risk-free benchmark.

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

erformance data used to calculate the performance r

esults and related anal yses on page 2.

Past performance is no guarantee of future 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.

September 30, 2014, unless otherwise noted.  All data are subject to change.
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IMPORTANT NOTES AND DISCLOSURES

ICOMPOSITE DISCLOSURES

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

Performance results in this profile are calculassuming reinvestment of dividends and income. urRstfor more

than one year are annualized and based on quattgdy Returns for periods of less than a caleyetarshow the total

return for the period and are not annualized.

Related Performance (Manager's Composite):

For periods before the date on which Morgan 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 substansiadijlar
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 Stgnélves not verify composite and other data providgdhe

investment manager and therefore does not guarasteecuracy. Some of the accounts in the investrmanagers

composite may have invested in the initial pubffering ("IPO") market, whereas accounts held inryém Stanley
programs do not do so. Since investment manageyausedifferent methods of selecting accounts tmbleided in
their composites and for calculating performanegyrns of different investment managers may natdmeparable.

Related Performance:

Nuveen Asset Management's Municipal Limited MayufMA) performance represents a composite thatistmef all
fully discretionary municipal fixed income accountsth comparable investment objectives. Certaicoants
included in the composite are under comprehensdee dr wrap account programs sponsored by unadfii
broker-dealers. The composite consists of 3,366wats with a market value of $2.1 billion as &®2014.

Fiduciary Services Performance:

In this profile, the performance from 10/1/200%tgh June 2012 consists of accounts in either tigdh Stanley or

the Smith Barney form of the Fiduciary Servicesgoaon. From July 2012, performance consists oFauciary
Services accounts managed by the investment maimatfee strategy, subject to any other limitatistested in this
profile. Performance composites calculated by Mor§#anley include all fee-paying portfolios with mwestment

Municipal Limited Maturity (MA)
Fiduciary Services

Document approval date February 2013.

Fiduciary Services is a separately managed acqmagram sponsored by Morgan Stanley. For periodsvfich
sufficient data is available, the profile showsoanposite of client accounts managed by the investmanager in the
Fiduciary Services program. Through June 2012, sloigtanley offered the Fiduciary Services progfamugh two
channels - the Morgan Stanley channel and the SBaithey channel. For periods through June 2012camposite
based on Fiduciary Services accounts consistslatkiry Services accounts managed by the manatiez sirategy in
either the Morgan Stanley channel or the Smith Bahannel. If the strategy or similar strategieseaavailable in
both the Morgan Stanley and Smith Barney form&efirogram, through June 2012 this profile presbetsomposite
for the strategy that is closest to the strategyectly offered in the Fiduciary Series programbdih strategies were
equally close, this profile shows through June 2B&2longer of the two composites. From July 2Gi®, 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 Maor&tanley programs, and performance and dataifiopasites in
one channel may differ from composites in the otihannel, due to differences such as the avaifahbitid weighting of
securities, trading implementation or client ohjeeg.

Focus List, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc
applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation mpjalbed on the
"Focus List", while strategies that have passeduifin a different and less comprehensive evalugtioness may be
placed on the "Approved List". Sometimes an investiproduct may be evaluated using the Focus kistgss but
then placed on the Approved List instead of theusddst.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may adtermine
that an investment product no longer meets ther@itunder either evaluation process and will nogéy be
recommended in investment advisory programs (irclitiase 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 besngWatch"
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 egéar CG
IAR to conduct its evaluation and for the investtmaanager to address any concerns. CG IAR mays bat obligated

afo, note the Watch status in this report with a "W™Watch" on the cover page.

For more information on the Focus List, Approvestland Watch processes, please see the applMabjan Stanley
ADV brochure. Your Financial Advisor or Private WbaAdvisor can provide on request a copy of a pauditled
"Manager Research and Selection: A Disciplined €38t

ADDITIONAL DISCLOSURES

restrictions. New accounts are included upon ttse fiull quarter of performance. Terminated accsuare removed inThe information about a representative accourtrigléistrative purposes only. Actual account lraigs, performance

the quarter in which they terminate. Performanceaigulated on a total return basis and by ass@hiieg the ang other data will vary depending on the sizerohacount, cash flows within an account, and r@&iris on an

individual portfolio returns using the beginningpefriod values. account. Holdings are subject to change daily.e ififormation in this profile is not a recommendatio buy, hold or
sell securities.

Municipal Fixed Income Account (Gross): Nuveen's gross results do not reflect a deduatiothe investment

advisory fees charged by the manager, or progras, € any, but are net of commissions chargedemurities Actual portfolio statistics may vary from targetrfolio characteristics.

transactions.

. ) o The investment manager may use the same or sub#tastmilar investment strategies, and may haiahilar
Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's fbat would have applied if youportfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available
had invested in the investment manager stratdgyisigh the Fiduciary Services program, the netietor all periods gt Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Morgtanley
are calculated by deducting a quarterly fee of ®4@@equivalent to an annual fee of 2.82%). Fiduciary Services program.

Morgan Stanley program fees are usually deductedtteply, and have a compounding effect on perfoseaiihe The portfolio may, at times, invest in exchangeléhfunds (ETFs), which are a form of equity segtin seeking to
Morgan Stanley program fee, which differs amongypams and clients, is described in the applicalidegsin Stanley maintain continued full exposure to the broad gouiarket.

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

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. Al data are subject to change.
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Morgan Stanley Municipal Limited Maturity (MA)
Fiduciary Services

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific $1.31 trillion of this total. The index includes®I@ading companies in leading industries of th®.léconomy,
investment objectives and financial position, may e suitable for you. Investment advisory progeccounts are capturing 75% coverage of U.S. equities. This indefudes dividend reinvestment.
opened pursuant to a written client agreement.

. . . . . Indices are unmanaged and have no expenses. Yougat invest directly in an index.
The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarhéyC.

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted nexpected from a portfolio above and beyond tmeh@ark
No obligation to notify return at any point in time.
Morgan Stanley has no obligation to notify you wirgiormation in this profile changes.

Diversification does not guarantee a profit or pebagainst a loss.

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

Sour ces of information U.S. bank.

Material in this profile has been obtained fromrses that we believe to be reliable, but we doquarantee its . . " . )

accuracy, completeness or timeliness. Third paata groviders make no warranties or representatigating to the Average Portfolio Beta is a measure of the sensitivity of a benchmaghaotfolio’s rates of return to changes against

accuracy, completeness or timeliness of the datagiovide and are not liable for any damagesing/do this data. @ rlnatl_rll_iet return. The market return is the S&P B@@x. It is the coefficient measuring a stock poefolio’s relative
volatility.

No tax advice . o . ) ) )

Morgan Stanley and its affiliates do not renderi@elen legal, tax and/or tax accounting mattexdiemts. Each client Betais a measure of the sensitivity of a portfolicises of return to changes in the market retuiis.the coeffecient

should consult his/her personal tax and/or legaisat to learn about any potential tax or otherliogtions that may Measuring a stock or a portfolio’s relative volgfil

result from acting on a particular recommendation. . o . o . . . .
Bottom-Up Stock SelectiorEmphasis primarily on individual stock selecti@unsiderations of economic and

Not an ERISA fiduciary industry factors are of secondary importance innlkiestment decision-making process.

Morgan Stanley is not acting as a fiduciary undévee the Employee Retirement Income Security Ac1®74, as o . . - . .
amended, or under section 4975 of the Internal Rex€ode of 1986, as amended, in providing therimdtion in this Capitalization is defined as the following: Mega (Above $100idi), Large ($12 to $100 billion), Medium ($2.5 -
profile. $12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).

©2014 Morgan Stanley Smith Barney LLC Member SIPC. Dividend a portion of a company’s profit paid to common aneferred shareholders.

Downside Risk is a measure of the risk associated with achipgispecific target return. This statistic seprat

INDEX DESCRIPTIONS portfolio volatility into downside risk and upsid@certainty. The downside considers all returdevb¢he target

] return, while the upside considers all returns etjuar above the target return.
90-Day T-Bills

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-billsparrchased at aDuratlon Is a measure of price sensitivity expressed arge

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

the interested eamed. T-bills are issued in denaiitins of $10,000 auction and $1,000 incremereetfter. High Grade Corporate Bondscorporate bonds from issuers with credit ratingaA or AAA.

) Information Ratio is a measure of the investment manager’s skétithactive value against a given benchmark
BC Muni relative to how stable that active return has be@ssentially, the information ratio explains hdgnificant a

The Barclays Municipal Bond Index is a rules-basedrket-value-weighted index engineered for thetmrm manager's alpha is. Therefore, the higher theninétion ratio, the more significant the alpha.

tax-exempt bond market. To be included in the inéexnds must be rated investment-grade (Baa3/BBBigher) by
at least two of the following ratings agencies: Mgs, S&P, Fitch. If only two of the three agendiate the security,
the lower rating is used to determine index ellgipilf only one of the three agencies rates aisgg the rating must be
investment-grade. They must have an outstandinggbae of at least $7 million and be issued asgfattransaction of
at least $75 million. The bonds must be fixed rate a dated-date after December 31, 1990, anth®aw least one
year from their maturity date. Remarketed issueshle municipal bonds, bonds with floating rages] derivatives,
are excluded from the benchmark. The index hasrf@in sectors: general obligation bonds, revenmelfidnsured
bonds (including all insured bonds with a Aaa/Asglimg), and prerefunded bonds. Most of the indexHistorical
data to January 1980. In addition, subindices h&en create based on maturity, state, sectortyjuetid revenue
source, with inception dates later than Januar$198

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

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

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

S&P 500 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 stedggted for stock splits). Earnings per shareHerP/E ratio are
determined by dividing earnings for past 12 mohththe number of common shares outstanding. Thea@iicshown
here is calculated by the harmonic mean.

The S&P 500 has been widely regarded as the Imegegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over $5r8lBon benchmarked, with index assets comprisipgraximately

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. Al data are subject to change.
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Price/Sales Ratiadetermined by dividing current stock price by mawve per share (adjusted for stock splits). Revenue
per share for the P/S ratio is determined by digdievenue for past 12 months by number of sharessamding.

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

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

Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
average return that was produced by the investmantger over a given measurement period. The thilgae
standard deviation, the greater the variabilitthia investment manager’s returns relative to iesaye return.

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

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
relative to its benchmark.

U.S. Treasury Bondsa marketable, fixed interest U.S. government debtirity with a maturity of more than 10 years.
Treasury bonds make interest payments semi-anraradiythe income that holders receive is only tatete 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 dsch1-9; a higher rating means higher risk.

Municipal Limited Maturity (MA)
Fiduciary Services

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. Al data are subject to change.
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