Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional Cambridge Core Equity
assets Select UMA

Cambridge Financial Group, Inc. _ Style: Large Cap Core
4100 Horizons Drive Suite 200 Firm Assets Under Management: $225.7 million

Columbus, Ohio 43220 Firm Strategy Assets Un(\j(tzral:/lsggrg]ggﬁniggéQS.1(m|||
Professional Staff: 3"
Firm Ownership: Employee-Owned
CG IAR Status: Not Applicable

PRODUCT OVERVIEW PORTFOLIO STATISTICS

Cambridge Financial Group, Inc. ("Cambridge") erypla quantitative approach in identifying emergimarket leaders. Cambridge 03/13 09/12
combines elements of both growth and value intostragéegy, namely price momentum and value. Theager combines stocks that ar Cambridge S&P 500 Cambridge
exhibiting rapid price increases with stocks thatinanager believes are the most attractively ghriekative to the market. The strategy’ Number of stock holdings 30 500 30
portfolio is concentrated consisting of 30 stocksol are equal weighted. Cambridge Financial Group's process selects 20 of the to Weighted average dividend yield 1.6% 2.1% 1.9%
ranked stocks based on 12-month price momentune el remaining ten stocks are selected basedcmessing earings and dividend: yeighted average P/E ratio® 21.08x 15.92x 21.52X
but attractively priced based on metrics such &Mook and Price/Earnings. This may at timesltés portfolios that will be Weighted average portfolio beta 1.20 0.94 0.97

over/underweighted in particular sectors or indestversustte S&P 500 index. Cambridge may raise cash larsfeshere up to 33%

. Mega capitalization * 0.0% 38.6% 0.0%
N t: tak to 30 to 60 days to bedoify ted. —
ew accounts may take Up fo =2 1o ays 10 becoljanveste Large capitalization 0.0% 50.4% 0.0%
Medium capitalization * 0.0% 10.9% 0.0%
Small capitalization * 0.0% 0.0% 0.0%
Micro capitalization * 0.0% 0.0% 0.0%
Number of stock holdings: 20 to 30 Investing in securities entails risks, including: 03/13 09/12
Average dividend yield: Similar to/Below the S&P 500 Equity portfolios are subject to the basic stockkea Sector Cambridge S&P 500 Cambridge
PJE ratio: Similar to/Above the S&P 500 risk that a particular security, or securities @amgral, Energy 6.67 10.92 3.30
: S may decrease in value. Materials 10.00 3.43 10.00
gﬁg'e"e' over market 2102% Industrials 10.00 10.11 10.00
— — — Consumer Discretionary 23.33 11.63 20.00
Risk (standard dewatl(.)n). Similar t;)/Above the S&P 500 Consumer Staples 16.67 10.96 20.00
Average turnover rate: 60 to 70% Health Care 10.00 12.53 16.70
Use ADRs: No, but may occasionally be purchased. Einancials 13,28 15.92 10.00
Capitalization: Mega, Large and Medium companies Information Technology 10.00 18.02 10.00
Telecomm Services 0.00 2.97 0.00
Utilities 0.00 &5l 0.00
MANAGER'S INVESTMENT PROCESS MANAGER'S INVESTMENT STRATEGY PORTFOLIO'S ALLOCATION HISTORY (%) * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %
* Relative performance ranking of S&P 500 O Top-down / portfolio structures based on 03/13 12/12 09/12 06/12 Marathon Petroleum Corp 3.3
companies economic trends U.S. Stocks 98 98 98 98 Biogen Idec 3.3
M Bottom-up / portfolio structure based on Cash/Cash Walgreen 3.3

* Strict rules for buying and selling individual securities Equivalents & & & 2 Archer-Daniels Midland 33

¢ Value stocks focus on rising dividends with % PROCESS BASED ON Allstate 23
favorable value metrics

. . - 20 Asset allocation - cash vs. stock
¢ Quarterly rebalancing of portfolio positions 0 Industry or sector weighting

¢ Complementary strategies within one portfolio 80 Stock Selection

"As of 12/31/2012. Information as of 03/31/2013 is not yet available.
The P/E used here is calculated by the harmonic mean.
“Total may not equal 100% due to rounding.

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 /31/13
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Standard Deviation
_ STD ROR Quarter I 1 Year ‘ 3 Years ‘ 5 Years 10 Years
© Cambridge (Gross) 22.49 3.07 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 03/31/13
% Cambridge (Net) 22.45 0.04 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
€ S&P 500 _ 21.63 5.81 Cambridge (Gross) 27.42 25.42 19.66 12.59 9.24 -37.74 21.40 15.23 -5.79 13.67 9.74 17.82
A 90-Day T-Bills 0.22 0.25 Cambridge (Net) 23.88 21.93 1629 9.37 6.09 -39.81 17.98 11.93 -8.49 10.33 6.57 17.79

S&P 500 28.68 10.88 4.91 15.80 5.49 -37.00 26.46 15.06 2.11 16.00 8.53 17.00

PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 03/31/13'2

RISK VOLATILITY

17.1%7 Quarter 1 Quarter 2 Quarter 3 Quarter 4
3 Year 5 Year
Gross Net Gross Net Gross Net Gross Net

R & 6% 2003 -1.90  -2.64 1170 1096  4.20 346 1160 1085 Standard Deviation 20.97% 22.49%
< 2004 680 606 160 086 060 014 1490 1415 Standard Deviationof Primar 0,00 51 6304
8 . 20056 260 186 170 096 1090 1016 341  2.66 SE”Chmsr';_ I

0 0.0% M e [l 2006 860  7.85 020 -0.95 220 -2.95 622 548 Sthz R:t:g of Prima ' '
f 2007 332 258 564 490 267 192 252  -3.26 Bencﬁ’]mark Y 069  0.26
R _gex 2008  -917  9.92 253 178 1406 1481 2221 2296 po e Dm

e = o o
: 2009 9.13 9.88 964 890 1202 1128 877 802 oo e oed
L = i i M D
[ 17.1% e ' : 2 3. -19. -19. ' 15 R squared 091  0.90
2012 776 697 261  -3.34 6.09 5.30 2.09 132 Tiacking Error A
i 2013 1327 12.47 Information Ratio -0.47 -0.39
08* 2009 2010 2011 2012 13** [ Related [ | selectuma

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

Number Of Up Qtrs. Down Qtrs. PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 03/13)" 1. Statistics are calculated using gross of fee
[ Cambridge (Gross) 13 7 performance only.

. R? .
Cambridge (Net 13 7 . 2. S&P 500 was used as the primary benchmark and the
. ge (Net Cambridge vs. S&P 500 0.84 90-Day U.S. T-Bill Index as the risk-free benchmark.

B s&P 500 12 8 “Statistics are calculated using gross of fee performance only.

See page 3 for a discussion of the sources of the perfo rmance data used to calculate the performance resul  ts and related analyses on page 2.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
Page 2 of 4



Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional Cambridge Core Equity
assets Select UMA

IMPORTANT NOTES AND DISCLOSURES Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perfooeanThe
Morgan Stanley program fee, which differs amongypaims and clients, is described in the applicabdegsin Stanley
ADV brochure, which is available at www.morganséantom/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 guarantee that this investment strategy will work under all FocusList, Approved List, and Watch Status: ) )
market conditions. Do not use this profile as the sole basis for your investment decisions. 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 mpjaled on the
Performance results in this profile are calculatssuming reinvestment of dividends and income. ufstfor more "Focus List", while strategies that have passeduthin a different and less comprehensive evalugtioness may be

than one year are annualized and based on quattedy Returns for periods of less than a caleyetarshow the totalPlaced on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kistgss but
return for the period and are not annualized. then placed on the Approved List instead of theusddst.

Sources of Performance Results and Other Data: The performance data and certain other informationthis Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may attermine

strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imaging Morgan that an investment product no longer meets ther@itunder either evaluation process and will nogés be

Stanley program accounts, or the investment mafsaggsults in managing accounts and investmentymtsdin the recommended in investment advisory programs (inchvitiase the investment product is given a "Not Appd”

same or a substantially similar investment diseili(For periods through June 2012, the FiduciaryiSes program Status).

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 usingwats in only one CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as besndWatch"

of the these channels.) This information for theestment manager is presented solely to providerimdtion about if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but abecertain to, result

accounts that were managed according to investoigettives and strategies the same or substansiatijar to the in the investment product becoming "Not Approvettie Watch period depends on the length of time ex:éor CG

corresponding investment discipline in the SeledtAJrogram. Although the Fiduciary Services andeSeUMA AR to conduct its evaluation and for the investtmeanager to address any concerns. CG IAR mays bt obligated

programs are both Morgan Stanley managed accoagtamms, the performance results and other featfrssnilar 10, note the Watch status in this report with a 'WW"Watch" on the cover page.

investment disciplines in the two programs mayedifue to investment and operational differencEsr example, the

individual investment disciplines in the Select UMécounts may contain fewer securities, which wéead to a more For more information on the Focus List, Approvesitl.and Watch processes, please see the appliabjan Stanley

concentrated portfolio. The automatic rebalancimgsh sale loss and tax-harvesting features of #lecSUMA ADV brochure. Your Financial Advisor or Private WtbaAdvisor can provide on request a copy of a papeitled

program, which are not available in Fiduciary Seesi also could cause differences in performansecordingly, the "Manager Research and Selection: A Disciplined &sst

performance of the accounts in the Fiduciary Sesviprogram is not, and may differ significantly nfrothe

performance of the accounts in t_he Select UMA mogand shou_ld not be con5|dered’ |nd|cat|ve_of$utmt|tute for

Select UMA performance. Similarly, performanceuttsof the investment manager's composites mégrdifom : - n m " "

those of Select UMA accounts managed in the saraesabstantially similar investment discipline. The information about a representative accountrii@strative purposes only. Actual account gs, performance
and other data will vary depending on the sizerohecount, cash flows within an account, and &@8iris on an

account. Holdings are subject to change daily.e ifformation in this profile is not a recommendatio buy, hold or

Related Performance: -
sell securities.

Cambridge Financial Group, Inc.'s (Cambridge) large core equity performance represents a compafsik fully
discretionary fee-paying institutional large caprece@quity accounts managed by Cambridge. The mimim ’ - i -
investment for this composite is $100,000 and fitlyested for at least one calendar quarter. Tmeposite is ACtual portfolio statistics may vary from targetrffolio characteristics.

asset-weighted and consists of 544 accounts withr&iet value of $195.1 million as of 3/31/2013. . . L . L
The investment manager may use the same or sub#iasimilar investment strategies, and may haiahilsr

portfolios of investments, in other portfolios epducts it manages (including mutual funds). Theag be available
at Morgan Stanley or elsewhere, and may cost astnv more or less than this strategy in Morganl&ys Select
UMA program.

Select UM A Performance:

In this profile, the performance from 4/1/2011 thgh June 2012 consists of accounts in either theydoStanley or
the Smith Barney form of the Fiduciary Servicesgoam. From July 2012, performance consists of @luctary
Services accounts managed by the investment mairages strategy, subject to any other limitatistated in this ) . . . ) . - .
profile. Performance composites calculated by Mor§éanley include all fee-paying portfolios with mvestment 'he Portfolio may, at times, invest in exchangeléafunds (ETFs), which are a form of equity seyuri seeking to
restrictions. New accounts are included upon tis¢ fiall quarter of performance. Terminated accetare removed in Maintain continued full exposure to the broad goiarket.

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

individual portfolio returns using the beginningperiod values. Morgan Stanley investment advisory programs mawireca minimum asset level and, depending on ypecific

investment objectives and financial position, maylve suitable for you. Investment advisory pragieccounts are

Gross Performance: Cambridge’s gross results do not reflect a dednaf any investment advisory fees or prograff€ned pursuant to a written client agreement.

fees, charged by Cambridge or Morgan Stanley, fauet of commissions charged on securities tréisac The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarhéyC.
Net Performance for all Periods: Net performance results reflect a deduction oi8% quarterly. This consists of .

three components: 0.625% maximum quarterly MS Aglyisee and 0.03% maximum quarterly Program Ovetiggy Morgan Stanley Smith Barney LLC Member SIPC.

(which, together cover the services provided bygdaarStanley), plus 0.09% quarterly SMA Manager Kbeig the

fee currently charged by Cambridge to new clieatsnfianaging their assets in the Select UMA prograthg SMA

Manager Fees may differ from manager to managernzgmagers may change their fee to new clients fior to

time. If you select this manager for your accouwfteck the SMA Manager Fees specified in the writthent

agreement, in case these have changed since yaua@this profile.

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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Cambridge Core Equity
Select UMA

INDEX DESCRIPTIONS 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
90-Day T-Bills standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

The 90-Day Treasury Billis a short-term obligatissued by the United States government. T-bitisparchased at aTracking Error - represents the standard deviation of the diffazdsetween the performance of the investment
discount to the full face value, and the investmeives the full value when they mature. The diffiee of ‘discount’ isstrategy and the benchmark. This provides a fistameasure of the variability of the investmemategy’s returns

the interested earned. T-bills are issued in denatioins of $10,000 (auction) and $1,000 increméreseafter. relative to its benchmark.

S&P 500

The S&P 500 has been widely regarded as the mggegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over US®%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. You cannot invest directly in an index.

GLOSSARY OF TERMS

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

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

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

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).

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

Duration is a measure of price sensitivity expressed arsie

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/Ear nings 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 sharétferP/E ratio are
determined by dividing earnings for past 12 mobhthe number of common shares outstanding. Thea@iEshown
here is calculated by the harmonic mean.

R? (R-Squared)/Portfolio Diversification  indicates the proportion of a security’s totaliamce 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

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

31, 2013, unless otherwise noted.  All data are subject to change.
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