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Neuberger Berman LLC
605 Third Avenue
New York, New York 10158

PRODUCT OVERVIEW

Neuberger Berman LLC’s (“Neuberger”) multi cap cerpiity (includes MLPSs) strategy employs a resedriten investment
approach, to build a concentrated portfolio of whaty believe are the most attractive opportunitidhe marketplace. The strategy
is unconstrained by market capitalization, sedlocation or investment style (growth, value or&or Neuberger begins with a
broad evaluation of domestic and international eouin trends and then narrows the focus within tlestrpromising industry
groups. From there, Neuberger seeks to investibdst companies within the sectors Neubergerdeasified. The manager may
invest in exchange traded master limited partnpss{MLPs), REITS, high dividend paying stocks aodwertible securities to
provide income to the portfolio as well as lowelatility. To properly position portfolios for theifure, Neuberger employs both a
short-term and long-term historical perspectiveil&/Neuberger is a long-term strategic investoniger also seeks to tactically
takes advantage of opportunities that dynamic ntagk@vide. Neuberger’s investment decisions oftesive from the
identification of temporary value dislocationsiretconstantly changing financial markets. Cashgélgeanges from 5-20% under
normal market conditions; cash may range up to 100@er certain market conditions. Neuberger's m®ogay, at times, result in
portfolios that will be over/underweighted in peutiar sectors/industries versus the S&P 500 Ind&ke tax treatment for investors
in MLPs is different than that of an investmensiock, including (a) the investor’s share of themdlincome, deductions and
expenses are reported on Schedule K-1, not For®, {BPbecause of the possibility of unrelated hess taxable income, charitable
remainder trusts should not invest in this strategy other non-taxable investors (such as ERISINRA accounts) should
carefully consider whether to invest in this stggtgc) investors may have to file income tax neun states in which the MLPs do
business and (d) MLP tax information is sent diyefcom the partnership which generally has ungirid15th to provide this
information. You should discuss these and any dtheimplications with your tax advisor. ** NeubergBerman also offers a multi
cap core strategy that does not invest in MLPs flither information, please contact your finanadVisor.

RISK CONSIDERATIONS

Master Limited Partnerships (MLPs) are limited parships or limited liability companies that anesd as partnerships and
whose interests (limited partnership units or leditiability company units) are traded on secuwsigrchanges likes shares of
common stock. Currently, most MLPs operate in tiergy, natural resources or real estate sectarsstiments in MLP
interests are subject to the risks generally applecto companies in the energy and natural resswgectors, including
commodity pricing risk, supply and demand risk, ldgpn risk, and exploration risk. Investing in sgties entails risks,
including: Equity portfolios are subject to theslzastock market risk that a particular securitysecurities in general, may
decrease in value. Equity securities’ prices nhastdiate in response to specific situations foheammpany, industry,
market conditions and general economic environn@ompanies paying dividends can reduce or cut gayailany time.
Strategies that invest a large percentage of assetsy one industry sector (or in only a few ses} are more vulnerable to
price fluctuation than portfolios that diversify ang a broad range of sectors. The stocks of smdlhgedium-sized
companies are often associated with higher risk #tacks of larger companies, including higher tiitia. Growth

investing does not guarantee a profit or elimimele The stocks of these companies can havevelgthigh valuations.
Because of these high valuations, an investmemigirowth stock can be more risky than an investimeatcompany with
more modest growth expectations. Value investirgsdmt guarantee a profit or eliminate risk. Nbtampanies whose
stocks are considered to be value stocks are @tilert their business around or successfully emptoyective strategies
which would result in stock prices that do not @senitially expected.

MANAGER'S INVESTMENT STRATEGY

M Top-down / portfolio structures based on
economic trends

M Bottom-up / portfolio structure based on
individual securities

% PROCESS BASED ON

0 Asset allocation - cash vs. stock
20 Industry or sector weighting
80 Stock Selection

"As of 12/31/2012. Information as of 06/30/2014 is not yet available.
""As of 09/30/2009. Information as of 06/30/2014 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 Neuberger Berman LLC.

All Cap Core (with MLPs)
Fiduciary Services

Style: Multi Cap Core
Firm Assets Under Management: $205.0 billion”
Firm Strategy Assets Under Management: $2.2 hillio
Year Founded: 1939
Professional Staff: 308"\
Firm Ownership: Neuberger Berman Group, LLC
CG IAR Status: Approved

PORTFOLIO STATISTICS”

06/14 12/13
Neuberger Russell 3000 Neuberger

Number of stock holdings 31 3,000 29
Weighted average dividend yield 1.4% 1.8% 1.2%
Weighted average P/E ratio* 33.03x 18.70x 28.86x
Weighted average portfolio beta 0.79 — 0.78
Mega capitalization * 0.0% 31.8% 0.0%
Large capitalization * 0.0% 43.9% 0.0%
Medium capitalization * 0.0% 17.6% 0.0%
Small capitalization * 0.0% 5.7% 0.0%
Micro capitalization * 0.0% 0.9% 0.0%

06/14 12/13
Sector Neuberger Russell 3000 Neuberger
Energy 17.86 9.81 22.10
Materials 0.00 3.92 3.76
Industrials 23.31 11.58 24.26
Consumer Discretionary 15.43 12.45 9.84
Consumer Staples 0.00 8.25 0.00
Health Care 255 13.01 4.06
Financials 16.83 17.28 16.60
Information Technology 12.39 18.32 8.99
Telecomm Services 0.00 2.18 0.00
Utilities 7.44 3.19 6.56
Cash/Cash Equivalents 4.19 0.00 3.83

TARGET PORTFOLIO CHARACTERISTICS

Number of stock holdings: 20 to 30
Average dividend yield: Similar to the S&P 500

P/E ratio: Above the S&P 500
Cash level over market 5 to 20%
cycle:

Risk (standard deviation): Above the S&P 500

Average turnover rate: 30 to 50%

Use ADRs: 0 to 10%

Capitalization: Mega, Large, Medium, Small and Micro
companies

Past performance is no guarantee of futureresults. This profileis 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 June

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

All Cap Core (with MLPs)
Fiduciary Services

MANAGER'S INVESTMENT PROCESS

Flexible process that allows the manager to invest
across market capitalizations and investment
vehicles.

Formulate internal macro viewpoint and identify
secular trends

Obtain first-hand knowledge of companies by
face-to-face investment research meetings, on-site
visits with company management, and constant
dialogue with senior management of significant
holdings.

Top holdings are conviction weighted.

Consider selling stocks if there is deterioration in
the original thesis.

PORTFOLIO'S ALLOCATION HISTORY (%) *

06/14 03/14 12/13 09/13

U.S. Stocks 96
Non-U.S. Stocks 0
Cash/Cash

- 4
Equivalents

iﬂs of 12/31/2012. Information as of 06/30/2014 is not yet available.
As of 09/30/2009. Information as of 06/30/2014 is not yet available.

The P/E used here is calculated by the harmonic mean.
rTotaI may not equal 100% due to rounding.
As represented by Neuberger Berman LLC.
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PORTFOLIO'S TOP FIVE EQUITY HOLDINGS "

American Tower Corporation
MarkWest Energy Partners, L.P.
IHS Inc. Class A

Calpine Corporation

Invesco Ltd.

%

Past performance is no guarantee of futureresults. This profileis 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 June

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

RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/14
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All Cap Core (with MLPs)
Fiduciary Services
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Quarter
INVESTMENT RESULTS
2004

2005 2006

10 Years

10 Year - Ending 06/30/14
Annualized Std. Dev.

5 Years

2011 2012 2013

Neuberger (Gros

Neuberger (Ne 18.67 11.36 8.16 7.81 -37.45 19.89 9.90
Russell 3000 1195 6.12 15.72 5.14 -37.31 28.34 16.93
PORTFOLIO'S QUARTERLY RETURNS (%)
Quarter 1 Quarter 2 Quarter 3 Quarter 4

Gross Net Gross Net Gross Net Gross Net
2004 4.19 3.44 -0.40 -1.15 5.33 458 11.73 10.98
2005 -3.25 -4.00 4.36 3.61 8.62 7.87 4.54 3.79
2006 5.17 4.42 1.30 0.55 -1.80 -2.55 6.46 5.71
2007 -0.28 -1.03 6.95 6.20 2.72 1.97 1.34 0.59
2008  -10.08 -10.83 4.49 3.74  -13.34  -14.09 -20.54 -21.29
2009 -5.13 -5.88 11.80 11.05 11.64 10.89 4.19 3.44
2010 0.76 0.01 -8.50 -9.25 9.46 8.71 12.14 11.39
2011 6.39 5.64 -1.67 242  -13.76  -14.43 8.68 7.93
2012 12.35 11.55 -3.89 -4.61 2.60 1.84 5.27 4.49
2013 9.71 8.93 2.24 1.48 6.56 5.79 8.12 7.34
2014 2.01 1.23 6.14 5.35

|:| Related
PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/14)+

R?
0.85

|:| Fiduciary Service:

Neuberger vs. Russell 3C
“Statistics are calculated using gross of fee performance only.

22.13 14.65 11.38 11.02 -35.30 23.37 13.17

-1.95 16.64 29.24 9.20 15.28
-4.81 13.24 25.52 6.01 15.27

1.02 16.43 33.58 8.23 17.01

PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 06/30/14*2

3 Year

5 Year

Standard Deviation 14.02% 13.76%
Standard Deviation of Primar

Benchmark - 15.79% 15.91%
Sharpe Ratio 1.08 1.16
Sharpe Ratio of Primary

Benchmark L0 L]
Alpha 1.13% 0.14%
Beta 0.85 0.83
Downside Risk 3.40% 4.36%
R-Squared 0.92 0.91
Tracking Error 4.65% 4.92%
Information Ratio -0.27 -0.66

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

2. Russell 3000 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 futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

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

Information shown is as of June
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Morgan Stanley All Cap Core (with MLPs)
Fiduciary Services

IMPORTANT NOTES AND DISCLOSURES Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perfoceaithe

Morgan Stanley program fee, which differs amongypaims and clients, is described in the applicabdegsin Stanley

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

MLP and other Partnership Investments in IRA/Retirement Plan and other Tax Exempt CG AccountsFor the
reasons outlined below, where an otherwise tax pkewtount (such as an IRA, qualified retiremeatptharitable
organization, or other tax exempt or deferred astos invested in a pass through entity (such asaater limited
partnership), the income from such entity may blgjext to taxation, and additional tax filings mag tequired.
Further, the tax advantages associated with timesstiments are generally not realized when hetdtax-deferred or
tax exempt account. Please consult your own taisad and consider any potential tax liability tth@ay result from
such an investment in an otherwise tax exempt atcou

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 pegbo@ 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.

Earnings generated inside most qualified retirerplants, including defined benefit pension planéinee contribution

plans and individual retirement accounts (“IRAs)e generally exempt from federal income taxes,evew certain

investments made by such retirement plans may gentaxable income referred to as “unrelated basitaxable

income” (“UBTI") that is subject to taxation at ust rates. Generally, passive types of income igwia financed

with debt) such as dividends, interest, annuitiegalties, most rents from real property, and gdiom the sale,

exchange or other disposition of property (othentimventory or property held for sale in the oaglincourse of a trade
or business) do not generate UBTI. Active incoragoaiated with operating a trade or business, heweway

constitute UBTI to an otherwise tax exempt investah as a qualified retirement plan. In additidBTI may also be
received as part of an investor's allocable shdraotive income generated by a pass-through ersitgh as

partnerships (including limited partnerships andt@alimited partnerships), certain trusts, subt#ra corporations,
and limited liability companies that are treateddessegarded entities, partnerships, or subch&pirporations for
federal income tax purposes.

If more than $1,000 of unrelated trade or busirgsss income is generated in a tax year, the ne¢iné plan’s
custodian or fiduciary (on behalf of the retiremelain) must file an Exempt Organization Busines®ine Tax Return,
Form 990-T. With respect to an individual invegtithrough an IRA, in calculating the threshold amtoand the

Related Performance: : ) ; . o )
Neuberger Berman LLC's (“Neuberger”) Private As8énagement (“PAM") multi cap core (includes MLPs[)igrﬁg?ggrt S;amnjtl{;i-rlléc:;he year, each IRA isigaally treated as a separate taxpayer, even sfre individual is

composite was created on 1/1/1990. Performana® fwi 4/1/2002 represents all fully discretionaege-paying
institutional accounts managed by the PAM multi cage (includes MLPs) group. The composite wastassighted
and consisted of 599 accounts with a market val#45.0 million as of 3/31/2002. The Managed AguoGroup
(“MAG’) multi cap core (includes MLPs) composite svereated on 2/1/2002. Eligible new portfoliosadtded to the
composite at the beginning of the month followihg first month the portfolio is managed in a marsierilar to the
other accounts in the composite. Portfolios amueled as of the last full calendar month underagament or such
prior date Neuberger receives notice of terminagioth begins managing the portfolio in a manneedffit from other
accounts in the composite. Performance subsetpu&/21/2002 includes only MAG multi cap core (unbés MLPs)
taxable accounts. The composite represents Bildidcretionary fee-paying equity wrap accounfBhe composite is
asset-weighted and consists of 6,860 accountsanitiarket value of $1.5 billion as of 3/31/2009.

The passive activity loss limitation rules also lgdpr purposes of calculating a retirement pladBTI, potentially
limiting the amount of losses that can be usedftebthe retirement plan’s income from an unreldtade or business
each year. It should be noted that these rulesappdied to publicly traded partnerships, such astemdimited
partnerships, on an entity-by-entity basis, mearirag the passive activity losses generated byroaster limited
partnership generally can only be used to offsetpssive activity income (including unrelated @car business
income) from the same master limited partnershipe Ppassive activity losses generated by one mésiied
partnership generally cannot be used to offsetnmcfstom another master limited partnership (orathwr source). The
disallowed losses are suspended and carried foeddoche used in future years to offset income igdee by that same
master limited partnership. However, once the estent plan disposes of its entire interest in thester limited
partnership to an unrelated party, the suspendeedocan generally be used to offset any unretiatéd or business
income generated inside the retirement plan (inctudecapture income generated on the sale of tstemlimited
partnership interest, as well as income generateaiier master limited partnerships).

Fiduciary Services Performance:

In this profile, the performance from 7/1/2009 thgh June 2012 consists of accounts in either theydoStanley or
the Smith Barney form of the Fiduciary Servicesgoaon. From July 2012, performance consists oFuciary

Services accounts managed by the investment mairages strategy, subject to any other limitatistated in this
profile. Performance composites calculated by Mor§eanley include all fee-paying portfolios with mvestment
restrictions. New accounts are included upon tis¢ fiill quarter of performance. Terminated accewane removed in
the quarter in which they terminate. Performanceaisulated on a total return basis and by assehieg the

individual portfolio returns using the beginningperiod values.

In calculating the tax, trust tax rates are appleethe retirement plan’s UBTI (i.e., unrelatedd&aor business gross
income less any applicable deductions, includirg $f,000 specific deduction). In addition to thesgive loss
limitation rules noted above, other limitations nagoply to the retirement plan’s potential tax dduunrs. In order to file
Form 990-T, the retirement plan is required to imbéa Employer Identification Number (“EIN") becauthe plan (and
not the plan owner or fiduciary) owes the tax. t&tnd local income taxes may also apply. Accafgjretirement
lan investors (and their fiduciaries) should cdintheir tax and legal advisors regarding the fatjestate, and local

Equity Account (Gross): Neuberger’s gross results do not reflect a dednaif the investment advisory fees charg ome tax implications of their investments

by Neuberger, or program fees, if any, but areohebmmissions charged on securities transactions.

Similar rules apply to other tax-exempt organizaide.g., charitable and religious organizatioesfept that certain
Yifferences may apply. For instance, the UBTI ofstnather tax-exempt organizations is taxable gpamte rates,
unless the organization is one that would be taseaitrust if it were not tax-exempt in which ciés&BTI is taxable at

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

Past performance is no guarantee of futureresults. This profileis 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 June
30, 2014, unless otherwise noted. Al data are subject to change.
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Morgan Stanley All Cap Core (with MLPs)
Fiduciary Services

trust rates. Also, the passive activity loss litiita rules do not apply to all tax-exempt orgariara. Tax-exempt
investors should consult their tax and legal adsisegarding the federal, state, and local incaamdrhplications of The portfolio may, at times, invest in exchangekgfunds (ETFs), which are a form of equity segun seeking to
their investments. maintain continued full exposure to the broad gguiarket.

Fiduciary Services is a separately managed acqmagram sponsored by Morgan Stanley. For periodsvfich Morgan Stanley investment advisory programs mawirecg minimum asset level and, depending on ypecific
sufficient data is available, the profile showsoaposite of client accounts managed by the invegstmanager in the investment objectives and financial position, may e suitable for you. Investment advisory progaccounts are
Fiduciary Services program. Through June 2012, Bloigtanley offered the Fiduciary Services progitamough two opened pursuant to a written client agreement.
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 manatie sirategy in The investment manager acts independently of, sndtian affiliate of, Morgan Stanley Smith BarihéyC.
either the Morgan Stanley channel or the Smith Bahannel. If the strategy or similar strategieseaavailable in
both the Morgan Stanley and Smith Barney form&efarogram, through June 2012 this profile presbetsomposite Diversification does not guarantee a profit or pebtagainst a loss.
for the strategy that is closest to the strategyectly offered in the Fiduciary Series programbdth strategies were
equally close, this profile shows through June 2BE2longer of the two composites. From July 2Gt8, composite No obligation to notify
based on Fiduciary Services accounts consistsl| dfidliciary Services accounts managed by the managihe Morgan Stanley has no obligation to notify you wir&ormation in this profile changes.
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 Sources of information
one channel may differ from composites in the otihannel, due to differences such as the avaitghitid weighting of Material in this profile has been obtained fromrses that we believe to be reliable, but we doquarantee its
securities, trading implementation or client objees. accuracy, completeness or timeliness. Third paatg groviders make no warranties or representat&lating to the
accuracy, completeness or timeliness of the dataghovide and are not liable for any damagesingdb this data.
Document approval date October 2014.
No tax advice
Focus List, Approved List, and Watch Status: Morgan Stanley and its affiliates do not renderiegen legal, tax and/or tax accounting mattediemts. Each client
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc should consult his/her personal tax and/or legaisad to learn about any potential tax or otherliogtions that may
applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation mpjalbed on the result from acting on a particular recommendation.
"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 ©2014 Morgan Stanley Smith Barney LLC Member SIPC.
then placed on the Approved List instead of theusddst.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may altermine MNDISXDIESCRIPTIONE

that an investment product no longer meets ther@itunder either evaluation process and will nogéy be 90-Day T-Bills
recommended in investment advisory programs (inchvitase the investment product is given a "Not Aped" y

status). The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-biisparchased at a
discount to the full face value, and the invesémeives the full value when they mature. The diffiee of discount is

CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as beingWatch” the interested earned. T-bills are issued in denatiains of $10,000 auction and $1,000 incremermt=titer.
if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but aneécertain to, result

in the investment product becoming “"Not Approvertie Watch period depends on the length of time ec:éar 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. The Russell 3000 Index measures the performantted,000 largest U.S. companies based on totadanar

) ) ) ) capitalization, which represents approximately 3%e investable U.S. equity market.
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

Russell 3000

S&P 500
The S&P 500 has been widely regarded as the Imegegjauge of the large cap U.S. equities markeeghe index was

DDITIONAL DISCLOSURES - . . - . oo Lo .
The information about a representative accourtrigléistrative purposes only. Actual account linods, performance $1.31 trllion of this total. The index includesading companies in leading industries of th. @conomy,
p purp Y- P capturing 75% coverage of U.S. equities. This indejudes dividend reinvestment.

and other data will vary depending on the sizerohecount, cash flows within an account, and &@giris on an

account. Holdings are subject to change daily.e ifformation in this profile is not a recommendatfo buy, hold or . . . .
sell securities. Indices are unmanaged and have no expenses. Youngat invest directly in an index.

Actual portfolio statistics may vary from targetrfolio characteristics. GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted nexpected from a portfolio above and beyond tmeh@ark
The investment manager may use the same or sub#ijastmilar investment strategies, and may haldilar return at any point in time.
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 Morgtamley American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjmorheld in the vault of a
Fiduciary Services program. U.S. bank.

Past performance is no guarantee of futureresults. This profileis 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 June
30, 2014, unless otherwise noted. Al data are subject to change.
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Morgan Stanley All Cap Core (with MLPs)
Fiduciary Services

Average Portfolio Beta is a measure of the sensitivity of a benchmagootfolio’s rates of return to changes again§bp-Down/Economic AnalysisEmphasis primarily on macroeconomic trends as sgeo 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 selection.
volatility.
Tracking Error  represents the standard deviation of the diffezdretween the performance of the investment
Betais a measure of the sensitivity of a portfolicdses of return to changes in the market retuiis.the coeffecient strategy and the benchmark. This provides a listameasure of the variability of the investmemnategy’s returns

measuring a stock or a portfolio’s relative volgtil relative to its benchmark.

Bottom-Up Stock SelectiorEmphasis primarily on individual stock selecti@unsiderations of economic and U.S. Treasury Bondsa marketable, fixed interest U.S. government debtirity with a maturity of more than 10 years.

industry factors are of secondary importance inrfiestment decision-making process. Treasury bonds make interest payments semi-anraradiythe income that holders receive is only tatete federal
level.

Capitalization is defined as the following: Mega (Above $100idil), Large ($12 to $100 billion), Medium ($2.5 -

$12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion). Volatility a measure of risk based on the standard deviatitire asset return. Volatility is a variable tappears in
option pricing formulas, where it denotes the \tigtof the underlying asset return from now te thxpiration of the

Dividend a portion of a company’s profit paid to common aneferred shareholders. option. There are volatility indexes. Such as desof1-9; a higher rating means higher risk.

Downside Risk is a measure of the risk associated with achipgiapecific target return. This statistic sepsrat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returdevio¢he target
return, while the upside considers all returns etpuar above the target return.

Duration is a measure of price sensitivity expressed arg/e
High Grade Corporate Bondscorporate bonds from issuers with credit ratingsA or AAA.

Information Ratio is a measure of the investment manager’s skétithactive 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 theinébion ratio, the more significant the alpha.

Investment Grade Bonds are those rated by Standard & Poor’s AAA (highattd), 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 adjustmetdria

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

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 mobththe number of common shares outstanding. Thea@iicshown
here is calculated by the harmonic mean.

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 variationthénbenchmark.

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 variabilitthi@ investment manager’s returns relative to itesaye return.

Past performance is no guarantee of futureresults. This profileis 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 June
30, 2014, unless otherwise noted. Al data are subject to change.
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