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CBRE Clal’ion ] Style: Real Estat_e_Securities
201 King of Prussia Road Suite 600 Firm Assets Under Management: $22.8 billion

. Firm Strategy Assets Under Management: $38.6anilli
Radnor , Pennsylvania 19087 Year Founded: 1969
Professional Staff: 90
Firm Ownership: No Firm Ownership Selected
CG IAR Status: Focus

PRODUCT OVERVIEW PORTFOLIO STATISTICS

CBRE Clarion Securities (“‘CBRE”) CBRE Clarion USdR&state Str strategy seeks to provide total metunough investing in a well 12/13 06/13
diversi_fied portfolip of publicly tradec_j companilexcatec_i in Nc_thh Americ_:a that own and operate com_iabre_al estate properties_. The CBRE FTSE NAREIT CBRE
portfolio construction process combines top-dowrifplio design for regional and property sectooedition with bottom-up security US REITS
selection based on rigorous fundamental analys& iR managed and mitigated through active podtfislanagement, the depth of the Number of stock holdings 55 — 54
firm's investment management team, and the exprriand knowledge of a dedicated trading team. Weighted average dividend yield 3.8% — 3.3%
Weighted average P/E ratio* 34.13x — 49.98x
Number of stock holdings: 35 to 45 Investing in securities entails risks, including: Mega capitalization * 0.0% 0.0% 0.0%
Average dividend yield: Above the S&P 500 Real Estate Investment Trusts, REITs and the ~ Large capitalization ’ § 0.0% 0.0% 0.0%
cashllevalloveinaiiet 010 4% portfolios that invest in them are subject to risk, Medium c§p|_tal|;at|0|3 0.0% 0.0% 0.0%
cycle: such as poor performance by the manager of the Small capitalization - 0.0% 0.0% 0.0%
Risk (standard deviation): Similar to the S&P 500 REIT, adverse changes to the tax laws or failure Micro capitalization 0.0% 0.0% 0.0%

by the REIT to qualify for tax-free pass-through

- 0,
Averag_e tu_rnover rate: Sl Al : : of income under the Code. In addition, some
Capitalization: Large, Medium and Small companies _REITs _have_ Iir_nited diversification be_cause tl MANAGER'S INVESTMENT STRATEGY
invest in a limited number of properties, a O Top-down: Diversified among property type and
. narrow geographic area, ora §|ngle type of geographic region, yet overweight those sectors
property. Also, the organizational documents with the best supply/demand outlook.

* ING CRES’ investment process combines of a REIT may contain provisions that make M Bottom-up: Individual security selection focused
proprietary real estate market research with in changes in control of the REIT difficult and on property, company and security fundamental
depth and rigorous public company analysis. We time-consuming. The value of real estate and analysis.
add value two ways: research driven asset the portfolios that invest in real estate may
allocation and superior stock selection. fluctuate due to losses from casualty or

* Property Type Allocation: Macroeconomic trend condemnation, changes in local and general
analysis; Relative attractiveness of real estate, economic conditions, environmental conditions, 30 Sector Weighting }
bonds and stocks; Property type weighting bands supply and demand, interest rates, property tax 70 Individual Stock Selection

* Security Selection: Relative Value Analysis Tool; IfateS, redgulatory_ limitations on rents, zoning

i is: : aws and operating expenses.

Proprietary NAV Analysis; Il_ocal Market_ Research; p g exp PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %

3 Year Earnings Forecasts; Meetings with
Management SIMON PROPERTY GROUP INC 9.2
¢ Risk Mitigation: Diversified Holdings (35-45 7O HOlE Lo &t NE=EIRIS NS .
iti " Sizeier Uinifies Beshiem (o EQUITY RESIDENTIAL 4.8
positions); Sector Limits; Position limits PROLOGIS INC 46
VORNADO REALTY TRUST 4.0

The P/E used here is calculated by the harmonic mean.
“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

December 31, 2013, unless otherwise noted. All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 12/31/13 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 12 /31/13
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STD ROR Quarter I 1 Year ‘ 3 Years ‘ 5 Years 10 Years
© CBRE (Gross) 27.57 16.36 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 12/31/13
% CBRE (Net) 27.55 13.07 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Annualized  Std. Dev.
@ FTSE NARI_EIT US REITS 27.67 16.90 CBRE (Gross) 34.40 13.45 37.81 -15.41 -34.40 26.58 28.04 10.34 16.26 2.61 9.54 26.12
A 90-Day T-Bills 0.03 009  CBRE (Net) 30.70 10.20 34.05 -18.02 -36.60 22.92 2449 7.28 12.91 -0.30 6.37 26.11
FTSE NAREIT US REITS 31.57 12.17 35.06 -15.69 -37.73 27.99 27.94 8.28 19.71 2.86 8.61 26.27
- Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 12/31/13
30.7% Gross Net Gross Net Gross Net Gross Net — JeEr B Ves
R 2004 1269 1194 539  -613 661 58 1824 1750 Standard Deviation 14.41% 27.57%
t 2005 776 851 1399 1325 403 328 372 297 Standard Deviationof Priman o aa0 57 6704
€ 15.3% 2006 1622 1548  -0.26  -1.00 8.21 7.46 9.86 9.11 SE”Chmsr';_ 0.6 -
o 2007 2.65 191 934  -10.08 2.97 222 1173  -12.48 Shz:gz R:t:g of Primary : :
f . : 4 4
oo UMMM N Bla il oo e e em am w aw ww e ST
R 2000 : : > > : 22 Alpha 0.17% -0.34%
- 2010 9.37 862  -352  -426 1273  11.98 7.64 690 potn nen mos
u -15. 2011 6.40 5.65 4.25 351  -1346  -1400 1495 1420 oo oo a2z
r 2012 1079 10.01 3.24 250  -021  -0.93 1.85 L08 1 Squared 098  0.99
— 2013 6.72 595  -1.31 200 293  -3.64 036 -036 qpicing Error a0tn e
[ | Related [ |selectuma Information Ratio -0.22 -0.18

2009 2010 2011 2012 2013

Number Of  Up Qtrs. Down Qtrs. PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 12/13)" 1. Statistics are calculated using gross of fee
] CBRE (Gross) 14 6 R performance only.

CBRE (Net 13 7 2. FTSE NAREIT US REITS was used as the primary
— (et CBRE vs. FTSE NAREIT US REITS 0.99 benchmark and the 90-Day U.S. T-Bill Index as the

B FTSE NAREIT US REITS 14 6 “Statistics are calculated using gross of fee performance only. risk-free benchmark.

See page 3 for a discussion of the sources of the p  erformance data used to calculate the performance results and related analyses 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
December 31, 2013, unless otherwise noted. All data are subject to change.
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IMPORTANT NOTES AND DISCLOSURES Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perforaanThe
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 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 Aped”

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 usingwuats 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:éar CG

corresponding investment discipline in the SeledtAJprogram. 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 accoogtamms, 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, Approvesttland Watch processes, please see the applMabjan Stanley

concentrated portfolio. The automatic rebalancimgsh sale loss and tax-harvesting features of #lecSUMA ADV brochure. Your Financial Advisor or Private WteaAdvisor 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$ntmt|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 accounrigi@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

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

CBRE Clarion Securities’ ("CBRE") CBRE Clarion UaR Estate Str performance represents a compdsit oS¢l securities.
nonrestricted, fully discretionary, fee-paying CBRErion US Real Estate Str accounts under managdmeCBRE.
The composite was created 1/1/1993. The compiesateset-weighted and consists of 98 accountsawitiarket value
of $25.3 million as of 12/31/2013.

Actual portfolio statistics may vary from targetrffolio characteristics.

The investment manager may use the same or sub#iasimilar investment strategies, and may haiahilsr
Sdect UMA Performance: portfolios of investments, in other portfolios apducts it manages (including mutual funds). Theag be available

In this profile, the performance from 1/1/2011 thgh June 2012 consists of accounts in either theyafoStanley or &t Morgan Stanley or elsewhere, and may cost agstor more or less than this strategy in Morganl&js Select
the Smith Bamey form of the Fiduciary Servicesgoam. From July 2012, performance consists of alugiary YMA program.

Services accounts managed by the investment mairages strategy, subject to any other limitatistated in this ) . . . ) . - .
profile. Performance composites calculated by Morgéanley 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 asseghiweg 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 progieccounts are

Gross Performance: CBRE's gross results do not reflect a deductioanyfinvestment advisory fees or program fe@P€ned pursuant to a written client agreement.

charged by CBRE or Morgan Stanley, but are nevofraissions charged on securities transactions. 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 Axlyisee and 0.03% maximum quarterly Program Oveiggy Morgan Stanley Smith Barney LLC Member SIPC.

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

fee currently charged by CBRE to new clients fomawing their assets in the Select UMA program). SiA

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

INDEX DESCRIPTIONS

90-Day T-Bills

CBRE Clarion US Real Estate Str
Select UMA

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

SharpeRatio measures the efficiency, or excess return perofinolatility, of a manager’s returns. It evaies

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bilsparchased at amanagers’ performance on a volatility-adjustedsasi

discount to the full face value, and the invesemeives the full value when they mature. The diffee of discount is
the interested earned. T-bills are issued in denatioins of $10,000 auction and $1,000 incrememrieHiter.

FTSE NAREIT USREITS
The FTSE NAREIT US Real Estate Index consists aftg@REITs (Real Estate Investment Trusts), defigederally

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 itesaye return.

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

as REITs with 75% or greater of their gross inwéteok assets invested directly or indirectly ia éyuity ownership strategy and the benchmark. This provides a histameasure of the variability of the investmemnategy's returns

of real estate.

S& P 500

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

first published in 1957. The index has over $5r8lBon benchmarked, with index assets comprisipgraximately
$1.31 trillion of this total. The index includes®I@ading companies in leading industries of th®.l@économy,
capturing 75% coverage of U.S. equities. This indejfudes 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.

Average Portfolio Beta
a market return. The market return is the S&P BHo@x.
volatility.

It is the coefficient measuring a stock posfolio’s relative

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 Mictbelow $.50 billion).

Downside Risk is a measure of the risk associated with achigaispecific 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 etjuar above the target return.

Duration is a measure of price sensitivity expressed arge

Information Ratio is a measure of the investment manager's skdbithactive 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 (higheattd), AA, A or BBB (or equivalent
rating by other rating agencies or, in the casseofirities not rated, by the investment manager).

Price/Earnings Ratio (P/E Ratio) shows the multiple of earnings at which a stodls sBetermined by dividing
current stock price by current earnings per 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.

relative to its benchmark.

is a measure of the sensitivity of a benchmagoatfolio’s rates of return to changes against

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.

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

Information shown is as of
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