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Introduction

About this Report

Your defined contribution plan generally represents one of the most important sources of retirement income for your employees. As a fiduciary to
the plan, you want to strive to ensure that it meets your employees’ needs for retirement savings. That means designing an effective plan,
fulfilling administrative requirements, and reviewing the plan on a regular basis in accordance with your fiduciary responsibilities.

One of the most important components of a successful plan and process is the work we do together, on a regular basis, to review your plan’s
investments. Our reviews present the opportunity for us to meet and discuss not only your plan’s investment results, but afford us the venue to
respond to any concerns you may have, and share with you our ideas regarding potential improvements or updates to the plan’s investment
policy statement or investment options. We can also provide viewpoints on market developments and information on the trends that have
potential to influence fund performance.

While it is important to use this report to evaluate your plan’s investment lineup against appropriate industry benchmarks, we believe that it is just
as important to take note on how your funds are doing with respect to the fund-evaluation guidelines you provided us from your investment policy
statement. If there are funds you have questions about, or criteria of the investment policy statement you think may need to be updated, let us
discuss those with you. Likewise, if we see items for consideration or concern with respect to the investment menu, we will raise those during
our meeting as well.

We look forward to the discussion.

This report is intended for use only with Morgan Stanley Smith Barney, LLC (“MSSB LLC”) participant-directed retirement plan clients who have
engaged MSSB LLC as the plan’s investment consultant under the Consulting Group Institutional Services Program and advisory contract.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Table of Contents

Section I: Investment Options for Consideration
Section Il: Glossary
Section lll: Disclosures

Investors should consider the investment objectives, risks, charges and expenses of each mutual fund and exchange-traded fund carefully
before investing. This and other information is found in the prospectus. For a prospectus, contact your Financial Advisor. Please read the
prospectus carefully before investing.
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Morgan Stanley

Section I: Investment Options for Consideration
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Scorecard Detalil As of June 30, 2014

(MS Approved Status - As of July 31, 2014)

Asset Class / Morningstar Category Ticker 3 Year 5 Year
Peers in Category - 1yr/3yr/5yr/10yr/Overall Return Return
Investment Rank <= Rank <=
Pctrank Pct rank
50.0 50.0

High Yield Bond Peers in Category: 697 / 565 /488 / 343 / 565 Criteria Score: 0 of 2
American Funds American Hi Inc Tr R3 rRiTcx [EE BEE

Criteria Score: 2 of 2
BlackRock High Yield Bond R BHYRX 12 (]

Criteria Score: 2 of 2
Fidelity Advisor® High Income Advtg A FAHDX 22 4

Criteria Score: 2 of 2
Invesco High Yield A AMHYX 23 31
Large Blend Peers in Category: 1570/ 1338/ 1192 /798 / 1338 Criteria Score: 0 of 2
Dreyfus Appreciation Investor pcacx EE B

Criteria Score: 2 of 2
Fidelity Advisor® Diversified Stock A FDTOX 6 5

Criteria Score: 2 of 2
JPMorgan US Equity A JUEAX 19 29

Criteria Score: 2 of 2
Parnassus Core Equity Investor PRBLX 4 33
Mid-Cap Value Peers in Category: 424/ 370/ 314 /205/ 370 Criteria Score: 2 of 2
American Beacon Mid Cap Value Adv AMCSX 17 15

Criteria Score: 0 of 2
Goldman Sachs Mid Cap Value Instl esmcx B B

Criteria Score: 2 of 2
Invesco American Value A MSAVX 32 30

. Fund Category not screened by MS Not MS Approved Meets Criteria . Does Not Meet Criteria Data Not Available

See the Glossary at the end of this report for definitions. Monitoring criteria set out above and used in the “Scorecard” and “Monitoring Detail” sections of this report are based on the plan’s investment policy
criteria as provided to MS by the plan sponsor. Please inform your Financial Advisor of any changes to the plan’s investment policy.

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Scorecard Detalil As of June 30, 2014

(MS Approved Status - As of July 31, 2014)

Asset Class / Morningstar Category Ticker 3 Year 5 Year
Peers in Category - 1yr/3yr/5yr/10yr/Overall Return Return
Investment Rank <= Rank <=
Pctrank Pct rank
50.0 50.0

US Equity
Mid-Cap Value Peers in Category: 424/ 370/ 314 /205 / 370 Criteria Score: 2 of 2
MFS® Mid Cap Value R3 MVCHX 28 10

Criteria Score: 2 of 2
Wells Fargo Advantage Spec Md Cp Val Inv SMCDX 8 31
Mid-Cap Growth Peers in Category: 730/ 635/574 /417 /635 Criteria Score: 0 of 2
American Century Heritage A ATHAX | 56 |

Criteria Score: 2 of 2
Dreyfus/The Boston Co Sm/Md Cp Gr A DBMAX 12 24

Criteria Score: 2 of 2
Janus Enterprise S JGRTX 28 36

Criteria Score: 2 of 2
JPMorgan Mid Cap Growth A OSGIX 12 11
Equity Energy Peers in Category: 89/78/75/37/78 Criteria Score: 0 of 2
BlackRock Natural Resources Inv A (YDl Ve 66 BN 62 |

Criteria Score: 2 of 2
Fidelity Advisor® Energy A FANAX 20 13

Criteria Score: 2 of 2
Ivy Energy | IVEIX 8 18

. Fund Category not screened by MS Not MS Approved Meets Criteria . Does Not Meet Criteria Data Not Available

See the Glossary at the end of this report for definitions. Monitoring criteria set out above and used in the “Scorecard” and “Monitoring Detail” sections of this report are based on the plan’s investment policy
criteria as provided to MS by the plan sponsor. Please inform your Financial Advisor of any changes to the plan’s investment policy.

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Performance with Risk Measures As of June 30, 2014

Current Period Returns (%) Annualized Returns (%) Percent Rank in Category Risk (5yr)
Asset Class / Morningstar Category / 3Mos YTD 1Yr 5Yr 10Yr Since Inception 1Yr 3Yr 5Yr 10Yr Alpha Beta Sharpe Std R
Benchmark / Investment Inception Date Ratio Dev Squared

(Funds in Category)

Bond
High Yield Bond 2.14 4.83 10.62 824 1257 7.60 (697) (565) (488) (343) 10.65 0.29 1.79 6.82 2.10
BM: BofAML US HY Master Il TR USD 2.57 5.64 11.84 9.27 1394 891 1.94 6.85
Invesco High Yield A 2.07 4.93 11.73 9.00 13.16 8.26 8.09 07/11/1978 23 23 31 24 -1.12 1.03 1.75 718 97.16
American Funds American Hi Inc Tr R3 2.32 4.75 10.20 7.24 1222 717 8.43 06/21/2002 66 86 63 71 -1.53 1.00 1.69 6.93 97.67
BlackRock High Yield Bond R 237 5.38 12.85 9.49 14.84 847 8.44 10/02/2006 9 12 6 16 0.66 1.01 2.00 7.06 96.44
Fidelity Advisor® High Income Advtg A 3.24 5.60 13.18 9.01 15.51 8.72 9.67 01/05/1987 6 22 4 8 -2.64 132 157 9.46 91.17
Large Blend 4.63 6.39 2365 1486 17.47 7.32 (1570) (1338) (1192) (798) -1.53 1.02 1.23 14.02 95.94
BM: S&P 500 TR USD 5.23 7.14 24.61 16.58 18.83 7.78 1.36 13.40
Dreyfus Appreciation Investor 6.50 714 21.65 12.82 16.47 6.86 10.90 01/18/1984 77 83 69 70 0.01 0.88 1.30 12.33 91.57
Fidelity Advisor® Diversified Stock A 5.16 7.55 26.87 17.92 20.87 8.03 2.20 04/30/1999 15 6 5 24 -0.19 112 1.32 15.32 96.02
JPMorgan US Equity A 4.77 6.43 26.10 16.60 18.47 8.66 7.36 09/07/2001 21 19 29 13 -1.40 1.07 1.25 14.41 98.51

Money Market: Investments in a money market fund are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although a money market
fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in a money market fund.

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can obtain
performance data current to the most recent month-end for each fund in the chart by calling the toll-free number indicated on each fund's profile in the Fund Profiles section of this report. The
investment return and principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include
reinvestment of dividends and capital gains and are net of all fees and expenses.

Each fund’s performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general business and
economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such returns are primarily
achieved during favorable market conditions.

The fund's total-return percentile rank is for the specified period relative to all funds that have the same Morningstar category. The highest (or most favorable) percentile rank is 1 and the lowest
(or least favorable) percentile rank is 100. The top-performing fund in a category will always receive a rank of 1. Morningstar category rankings are based on the total return for periods stated
with the dividends reinvested and capital gains and do not take into account or reflect sales charges.

Refer to the Disclosures section for primary risk definitions. Refer to Glossary section for definitions of each metric. Data and corresponding calculations provided by Morningstar.
Morningstar provides adjusted historical returns for some mutual funds in its universe. Morningstar computes the funds' return stream by appending an adjusted return history of the oldest share class of the

fund. Refer to the Disclosures for important Pre-Inception Returns disclosure information.
A Benchmark Index (BM) is an unmanaged combination of securities used to measure and report performance of various sectors of the stock market. It is not possible to invest directly in an index.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Performance with Risk Measures As of June 30, 2014

Current Period Returns (%) Annualized Returns (%) Percent Rank in Category Risk (5yr)
Asset Class / Morningstar Category / 3Mos YTD 1Yr 5Yr 10Yr Since Inception 1Yr 3Yr 5Yr 10Yr Alpha Beta Sharpe Std R
Benchmark / Investment Inception Date Ratio Dev Squared

(Funds in Category)

US Equity
Large Blend 4.63 6.39 23.65 14.86 1747 7.32 (1570) (1338) (1192) (798) -1.53 1.02 1.23 14.02 95.94
BM: S&P 500 TR USD 5.23 7.14 24.61 16.58 18.83 7.78 1.36 13.40
Parnassus Core Equity Investor 7.44 8.31 26.99 18.26 18.24 10.29 11.01 09/01/1992 14 4 33 1 171 0.87 1.44 1214 92.06
Mid-Cap Value 4.67 779 2544 1533 2046 9.01 (424) (370) (314) (205) -0.63 1.13 1.25 16.00 90.24
BM: Russell Mid Cap Value TR USD 5.62 11.14 27.76 17.56 22.97 10.66 1.43 15.34
Invesco American Value A 4.92 7.55 2427 16.56 21.63 10.45 10.39 10/18/1993 65 32 30 1 -0.47 097 1.36 15.25 95.13
American Beacon Mid Cap Value Adv 4.39 7.08 25.36 17.23 22.27 9.79 7.02 07/02/2007 53 17 15 38 -1.19 1.03 1.33 16.17 95.98
Goldman Sachs Mid Cap Value Instl 4.75 8.71 25.24 14.83 20.48 10.11 12.04 08/01/1995 55 60 51 22 -2.02 1.00 1.28 15.53 97.23
MFS® Mid Cap Value R3 4.90 8.54 26.82 16.68 22.86 9.19 8.98 04/01/2005 34 28 10 51 0.51 0.97 1.45 15.05 97.86
Wells Fargo Advantage Spec Md Cp Val Inv 4.97 8.53 28.52 18.00 21.62 9.99 13.00 12/31/1998 15 8 31 29 -1.02 1.00 1.32 15.76 94.33
Mid-Cap Growth 2.66 397 2398 1259 1898 8.83 (730) (635) (574) (417) -1.38 1.10 1.16 16.24 83.46
BM: Russell Mid Cap Growth TR USD 4.37 6.51 26.04 14.54 21.16 9.83 1.29 15.85
American Century Heritage A 1.63 4.25 22,77 10.64 18.81 11.79 8.82 07/11/1997 58 79 56 3 -3.07 1.06 1.08 17.35 94.68

Money Market: Investments in a money market fund are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although a money market
fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in a money market fund.

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can obtain
performance data current to the most recent month-end for each fund in the chart by calling the toll-free number indicated on each fund's profile in the Fund Profiles section of this report. The
investment return and principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include
reinvestment of dividends and capital gains and are net of all fees and expenses.

Each fund’s performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general business and
economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such returns are primarily
achieved during favorable market conditions.

The fund's total-return percentile rank is for the specified period relative to all funds that have the same Morningstar category. The highest (or most favorable) percentile rank is 1 and the lowest
(or least favorable) percentile rank is 100. The top-performing fund in a category will always receive a rank of 1. Morningstar category rankings are based on the total return for periods stated
with the dividends reinvested and capital gains and do not take into account or reflect sales charges.

Refer to the Disclosures section for primary risk definitions. Refer to Glossary section for definitions of each metric. Data and corresponding calculations provided by Morningstar.
Morningstar provides adjusted historical returns for some mutual funds in its universe. Morningstar computes the funds' return stream by appending an adjusted return history of the oldest share class of the

fund. Refer to the Disclosures for important Pre-Inception Returns disclosure information.
A Benchmark Index (BM) is an unmanaged combination of securities used to measure and report performance of various sectors of the stock market. It is not possible to invest directly in an index.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Performance with Risk Measures As of June 30, 2014

Current Period Returns (%) Annualized Returns (%) Percent Rank in Category Risk (5yr)
Asset Class / Morningstar Category / 3Mos YTD 1Yr 5Yr 10Yr Since Inception 1Yr 3Yr 5Yr 10Yr Alpha Beta Sharpe Std R
Benchmark / Investment Inception Date Ratio Dev Squared

(Funds in Category)

US Equity
Mid-Cap Growth 2.66 3.97 23.98 1259 18.98 8.83 (730) (635) (574) (417) -1.38 1.10 1.16 16.24 83.46
BM: Russell Mid Cap Growth TR USD 4.37 6.51 26.04 14.54 21.16 9.83 1.29 15.85
Dreyfus/The Boston Co Sm/Md Cp Gr A 1.28 1.62 22.82 15.56 20.34 10.70 22.14 03/31/2009 56 12 24 17 0.73 0.93 1.29 15.32 91.96
Janus Enterprise S 2.70 4.81 21.86 13.84 19.81 10.35 20.56 07/06/2009 70 28 36 22 136 0.86 1.36 14.10 94.67
JPMorgan Mid Cap Growth A 4.33 8.53 33.79 1552 21.32 9.88 10.82 02/18/1992 2 12 1 31 1.73 111 1.18 17.74 97.62
Specialty / Other
Equity Energy 1217  16.37 32.33 6.30 13.31 12.02 (89) (78) (75) (37) -3.44 1.28 0.67 22.80 71.58
BM: S&P 1500 Energy TR 11.85 1296 29.11 11.27 16.97 13.50 0.94 1853
BlackRock Natural Resources Inv A 1256 15.81 3134 595 13.21 1243 10.11 10/21/1994 58 66 62 31 414 1.08 0.69 21.01 90.21
Fidelity Advisor® Energy A 12.58 15.35 30.27 8.61 16.41 12.25 10.13 09/03/1996 73 20 13 45 -215 1.13 0.80 21.86 92.46
vy Energy | 13.04 19.66 36.52 9.69 16.05 n/a 8.59 04/02/2007 17 8 18 - -1.83 1.09 0.80 21.48 89.15

Money Market: Investments in a money market fund are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although a money market
fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in a money market fund.

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can obtain
performance data current to the most recent month-end for each fund in the chart by calling the toll-free number indicated on each fund's profile in the Fund Profiles section of this report. The
investment return and principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include
reinvestment of dividends and capital gains and are net of all fees and expenses.

Each fund’s performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general business and
economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such returns are primarily
achieved during favorable market conditions.

The fund's total-return percentile rank is for the specified period relative to all funds that have the same Morningstar category. The highest (or most favorable) percentile rank is 1 and the lowest
(or least favorable) percentile rank is 100. The top-performing fund in a category will always receive a rank of 1. Morningstar category rankings are based on the total return for periods stated
with the dividends reinvested and capital gains and do not take into account or reflect sales charges.

Refer to the Disclosures section for primary risk definitions. Refer to Glossary section for definitions of each metric. Data and corresponding calculations provided by Morningstar.
Morningstar provides adjusted historical returns for some mutual funds in its universe. Morningstar computes the funds' return stream by appending an adjusted return history of the oldest share class of the

fund. Refer to the Disclosures for important Pre-Inception Returns disclosure information.
A Benchmark Index (BM) is an unmanaged combination of securities used to measure and report performance of various sectors of the stock market. It is not possible to invest directly in an index.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Fees & Expenses As of June 30, 2014

Asset Class / Investment Ticker Morningstar Expense Cat Avg Expense Ratio Funds In Rank In Category 12b-1 Fee
Category Gross / Net Gross / Net Category Gross / Net
Bond
Invesco High Yield A AMHYX High Yield Bond 1.35/1.13 0.97 /0.97 697 30/38 0.25
American Funds American Hi Inc Tr R3 RITCX High Yield Bond 1.35/1.13 1.01/1.01 697 32/41 0.50
BlackRock High Yield Bond R BHYRX High Yield Bond 1.35/1.13 1.31/1.28 697 46 /57 0.50
Fidelity Advisor® High Income Advtg A FAHDX High Yield Bond 1.35/1.13 1.02/1.02 697 33/41 0.25
Dreyfus Appreciation Investor DGAGX Large Blend 2.26/1.16 0.94/0.94 1570 30/40 n/a
Fidelity Advisor® Diversified Stock A FDTOX Large Blend 2.26/1.16 0.82/0.82 1570 27135 0.25
JPMorgan US Equity A JUEAX Large Blend 2.26/1.16 1.06 / 0.97 1570 34 /41 0.25
Parnassus Core Equity Investor PRBLX Large Blend 2.26/1.16 0.87/0.87 1570 28 /37 n/a
Invesco American Value A MSAVX Mid-Cap Value 1.59/1.28 1.23/1.23 424 41 /51 0.25
American Beacon Mid Cap Value Adv AMCSX Mid-Cap Value 1.59/1.28 1.62/1.50 424 60/ 66 0.25
Goldman Sachs Mid Cap Value Instl GSMCX Mid-Cap Value 1.59/1.28 0.74/0.74 424 18/21 n/a
MFS® Mid Cap Value R3 MVCHX Mid-Cap Value 1.59/1.28 1.22/1.22 424 41/50 0.25
Wells Fargo Advantage Spec Md Cp Val Inv SMCDX Mid-Cap Value 1.59/1.28 1.36/1.32 424 48 /57 0.00
American Century Heritage A ATHAX Mid-Cap Growth 1.57/1.34 1.25/1.25 730 35/43 0.25
Dreyfus/The Boston Co Sm/Md Cp Gr A DBMAX Mid-Cap Growth 1.57/1.34 1.02/1.02 730 26 /31 n/a
Janus Enterprise S JGRTX Mid-Cap Growth 1.57/1.34 1.18/1.18 730 32/40 0.25
JPMorgan Mid Cap Growth A OSGIX Mid-Cap Growth 1.57/1.34 145/1.24 730 44 /43 0.25
BlackRock Natural Resources Inv A MDGRX Equity Energy 2.00/1.58 1.07/1.07 89 33/43 0.25
Fidelity Advisor® Energy A FANAX Equity Energy 2.00/1.58 1.16/1.16 89 35/47 0.25
Ivy Energy | IVEIX Equity Energy 2.00/1.58 1.21/1.21 89 37151 0.00
Averages: 1.73/1.28 1.13/1.10 35/43

The expense ratio is a fund's total annual operating expenses (including management fees, distribution fees, and other expenses) revealed as a percentage of the fund's average net assets.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Calendar Year Performance As of June 30, 2014

Annual Returns (%)

Asset Class / Morningstar Category / Ticker 2009 2008 2007 2005 2004
Benchmark / Investment

Bond

High Yield Bond 6.90 14.67 2.83 14.24 46.70 -26.41 1.47 10.14 2.59 9.99

BM: BofAML US HY Master Il TR USD 7.42 15.59 4.38 156.19 57.51 -26.39 2.24 11.72 2.74 10.87
Invesco High Yield A AMHYX 7.05 17.51 1.43 14.29 54.09 -25.41 1.13 11.09 2.46 10.91
American Funds American Hi Inc Tr R3 RITCX 6.07 14.14 1.63 14.56 47.95 -27.78 1.15 11.76 3.17 9.23

BlackRock High Yield Bond R BHYRX 8.72 16.21 2.56 17.66 51.91 -28.20 2.22 11.02 3.26 11.64
Fidelity Advisor® High Income Advtg A FAHDX 9.99 18.01 -0.19 17.79 69.45 -38.96 2.29 15.60 4.69 14.94
US Equity

Large Blend 31.50 14.96 -1.27 14.01 28.17 -37.79 6.16 14.17 5.88 10.02
BM: S&P 500 TR USD 32.39 16.00 2.11 15.06 26.46  -37.00 5.49 15.79 4.91 10.88
Dreyfus Appreciation Investor DGAGX 21.45 10.18 7.62 15.26 21.01 -32.37 6.54 16.26 4.14 5.57

Fidelity Advisor® Diversified Stock A FDTOX 33.61 19.24 0.05 19.22 47.97 -47.82 8.73 9.12 11.48 5.93

JPMorgan US Equity A JUEAX 35.57 16.92 -1.81 14.02 32.77 -34.90 10.11 16.83 211 10.50
Parnassus Core Equity Investor PRBLX 33.98 15.43 3.13 8.87 28.75 -22.96 14.13 14.70 2.62 9.30

Mid-Cap Value 35.14 16.60 -3.96 21.92 35.41 -36.77 0.83 15.87 8.82 17.85
BM: Russell Mid Cap Value TR USD 33.46 18.51 -1.38 24.75 34.21 -38.44 -1.42 20.22 12.65 23.71
Invesco American Value A MSAVX 34.04 17.02 0.60 21.86 39.19 -41.01 7.52 20.26 11.91 14.38
American Beacon Mid Cap Value Adv AMCSX 39.13 15.43 -0.09 21.12 41.06 -36.49 -5.33 18.00 8.69 n/a

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can obtain
performance data current to the most recent month-end for each fund in the chart by calling the toll-free number indicated on each fund's profile in the Fund Profiles section of this report. The
investment return and principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include
reinvestment of dividends and capital gains and are net of all fees and expenses. Performance figures are based on Net Asset Value (NAV) within a qualified retirement plan. If an individual
were to purchase shares outside of a qualified plan, they would likely be subject to all, or a portion of, any applicable sales charges. These charges would lower the performance indicated
above. Each fund’s performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general
business and economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such returns are
primarily achieved during favorable market conditions.

A Benchmark Index (BM)is an unmanaged combination of securities used to measure and report performance of various sectors of the stock market. It is not possible to invest directly in an index.
Morningstar provides adjusted historical returns for some mutual funds in its universe. Morningstar computes the funds' return stream by appending an adjusted return history of the oldest
share class of the fund. Refer to the Disclosures for important Pre-Inception Returns disclosure information.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Calendar Year Performance As of June 30, 2014

Annual Returns (%)

Asset Class / Morningstar Category / Ticker 2009 2008 2007 2005 2004
Benchmark / Investment

US Equity

Mid-Cap Value 35.14 16.60 -3.96 21.92 35.41 -36.77 0.83 15.87 8.82 17.85
BM: Russell Mid Cap Value TR USD 33.46 18.51 -1.38 24.75 34.21 -38.44 -1.42 20.22 12.65 23.71
Goldman Sachs Mid Cap Value Instl GSMCX 32.97 18.54 -6.26 24.85 33.19 -36.47 3.35 16.06 12.90 25.86
MFS® Mid Cap Value R3 MVCHX 36.18 18.55 -2.01 26.97 39.93 -41.89 1.72 10.76 7.75 21.47
Wells Fargo Advantage Spec Md Cp Val Inv SMCDX 38.50 18.24 -0.96 20.12 31.87 -30.07 -4.89 18.27 7.92 21.18
Mid-Cap Growth 34.93 14.07 -3.96 24.61 39.11 -43.77 15.09 9.00 9.84 13.23
BM: Russell Mid Cap Growth TR USD 35.74 15.81 -1.65 26.38 46.29  -44.32 11.43 10.66 12.10 15.48
American Century Heritage A ATHAX 30.64 15.78 -6.76 30.98 36.51 -46.29 45.37 16.81 21.90 6.84
Dreyfus/The Boston Co Sm/Md Cp Gr A DBMAX 40.27 14.38 5.41 21.88 25.22 -3599 21.08 14.21 8.64 18.00
Janus Enterprise S JGRTX 30.31 17.33 -2.11 25.46 42.51 -43.27  21.51 12.94 11.13 20.39
JPMorgan Mid Cap Growth A OSGIX 41.90 15.59 -6.11 25.09 42.93 -43.95 16.84 11.04 10.60 12.61
Specialty / Other

Equity Energy 22.85 1.21 -7.54 17.14 4436 -51.12  42.09 12.05 46.33 33.42
BM: S&P 1500 Energy TR 25.39 4.34 3.92 21.37 16.41 -35.82  34.56 22.10 33.76 32.39
BlackRock Natural Resources Inv A MDGRX 16.15 1.89 -9.53 18.76 51.41 -47.74  42.62 7.00 51.43 30.68
Fidelity Advisor® Energy A FANAX 23.84 4.45 -5.07 18.87 46.68 -54.11 45.17 16.41 45.58 23.63
Ivy Energy | IVEIX 27.57 1.30 -9.51 22.81 39.87 -46.40 49.46 n/a n/a n/a

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can obtain
performance data current to the most recent month-end for each fund in the chart by calling the toll-free number indicated on each fund's profile in the Fund Profiles section of this report. The
investment return and principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include
reinvestment of dividends and capital gains and are net of all fees and expenses. Performance figures are based on Net Asset Value (NAV) within a qualified retirement plan. If an individual
were to purchase shares outside of a qualified plan, they would likely be subject to all, or a portion of, any applicable sales charges. These charges would lower the performance indicated
above. Each fund’s performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general
business and economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such returns are
primarily achieved during favorable market conditions.

A Benchmark Index (BM)is an unmanaged combination of securities used to measure and report performance of various sectors of the stock market. It is not possible to invest directly in an index.
Morningstar provides adjusted historical returns for some mutual funds in its universe. Morningstar computes the funds' return stream by appending an adjusted return history of the oldest
share class of the fund. Refer to the Disclosures for important Pre-Inception Returns disclosure information.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Morgan Stanley

Invesco High Yield A (AMHYX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

I?::ﬁjc:slzztesp'tlon: 227114119273\/'") * The fund produced a return of 2.07% during the last three months.
Morningstar Category: High Yield Bond * Short-term (12-month) performance was 11.73%. Near its benchmark. Above the Morningstar category average.
Net Expense Ratio: 0.97 * Medium-term (3-year) return was 9.00%. Comparable to its benchmark. Stronger than the Morningstar category average.
Gross Expense Ratio: 0.97 * Long-term (5-year) return was 13.16%. Above the Morningstar category average.
Max. Sales Charge: 4.25 * During Q2 of 2009, the fund returned 22.86% - its best in the past 15 years.
Lﬂﬁgggr'?'e':l::::’en 80108'959'4246 * The fund returned -19.72% in the 4th quarter of 2008, its worst in the last 15 years.
- - Y 1 0, 0, H H
Manager Name: Darren Hughes, Scott Roberts Net expense ratio of 0.97% compared to the 1.13% average of its Morningstar category of funds.

Commentary and data may reflect extended performance

Investment % of Total 19.0 - Invesco High Yield
Dish Dbs 5.125% 87 s A
Tutor Perini 7.625% 79 143 - 5 ko _
Mgm Resorts Intl 7.75% .78 —_ Doy 2 = = = Morningstar
First Data 144A 8.25% .76 % ~ S - Category Average
Cyrusone Lp/Cyrusone Fin 6.375% 72 £ 95 o & o 3 3 o
Builders Firstsource 144A 7.625% .70 2 - = < @ m BofAML US HY
Nortek 8.5% .70 2 ® 92 Master Il TR USD
Level 3 Fing 7% .68 48 - N =
Corelogic 7.25% ) 67 S sd EP Indicates Extended
Exterran Partners Lp/ Exlp Fin 6% .67 - < < Performance
00 =
TOTAL: 7.34
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Credit Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,000
Fund Morningstar
Category
$15,0004 f;ﬁ::::—::::::::ﬁi*::,77——4$ Standard Deviation 6.99 6.43
& Beta 1.08 0.26
B Govi/AAA
A $10,0008— Alpha -0.89 7.14
462% : B Sharpe Ratio 1.26 1.30
207% B seiowe $5.0009 R Squared 97 2
Not Rated
$0 § & & & J
2009 2010 2011 2012 2013 YD
Fund —f— Morningstar e BOFAML US HY Master | TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.

For Plan Sponsor Use Only - Not For Use With Plan Participants
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Morgan Stanley

American Funds American Hi Inc Tr R3 (RITCX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Ej:ﬁjc:slz:tesp-tlon: 22/12012)2608\%) * During the last three months, the fund returned 2.32%.

Morningstar .Category: High -Yield Bond * Short-term (1-year) return was 10.20%. Nearly the same as the Morningstar category average.

Net Expense Ratio: 1.01 * Five-year return was 12.22%. Roughly equal to the Morningstar category average.

Gross Expense Ratio: 1.01 * The fund returned 19.97%, its best in the most recent 12 years, over Q2 of 2009.

Max. Sales Charge: - * The fund returned -19.14% during the 4th quarter of 2008, its worst in the past 12 years.

Telephone Number: 800-421-4225 * Three-year performance was 7.24%. Did not beat its Morningstar category average. Lower than the benchmark index.
Manager Tenure: 24.59

° 1 0, 0, H 1
Manager Name: David Barclay, Abner Goldstine, David Daigle, A net expense ratio of 1.01% compared to the 1.13% average for its Morningstar category.

Marcus Linden

Commentary and data may reflect extended performance

Investment % of Total 19.0 - American Funds
First Data 11.75% 1.01 s American Hi Inc Tr
Kinetic Concepts 10.5% .94 143 - N R3 )

Intelsat Jackson Hldgs 144A 6.625% .92 —_ g 2 o o m Morningstar
Inventiv Health 144A 9% .88 % S “m ~ Category Average
Sprint Nextel 7% .86 £ 95 = L3 L3 Q
Forest Labs 144A 5% .84 2 - S = £ - BofAML US HY
Associated Matls 9.125% .78 2 0 g2 Master Il TR USD
T Mobile Usa 6.625% 77 48 - ~ =
Reynolds Grp Issuer 5.75% 76 83 EP Indicates Extended
Realogy 144A 7.875% 73 - < < Performance
0.0 =
TOTAL: 8.49
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Credit Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,000
Fund Morningstar
I Category
$15,0009 =" 4 Standard Deviation 6.50 6.43

B Govi/Ara  m——— Beta 1.00 0.26

L] AA $10,0008— Alpha -1.93 7.14

E e Sharpe Ratio 1.10 1.30

B Seiowe $5,0007 R Squared 98 2

B Not Rated

$0 § & & & J
39.5% 2009 2010 2011 2012 2013 YD
Fund —f— Morningstar e BOFAML US HY Master | TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

BlackRock High Yield Bond R (BHYRX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

I?::ﬁjc:slz:tesp'tlon: ;2/90421/52&%) * The fund produced a return of 2.37% in the most recent three-month period.

Morningstar .Category: HigH Yield Bond * One-year return was 12.85%. Outperformed its Morningstar category average and its index.

Net Expense Ratio: 1.28 * Three-year performance was 9.49%. Nearly the same as the benchmark. Outperformed its Morningstar category average.
Gross Expense Ratio: 1.31 * Five-year return was 14.84%. Higher than its index. Higher than its Morningstar category average.

Max. Sales Charge: - * In Q2 of 2009, the fund returned 17.22% - its best in the last 30 quarters.

Telephone Number: 800-441-7762 * The fund returned -20.91% during the 4th quarter of 2008, its worst in the last 30 quarters.

Manager Tenure: 6.5 * Anet tio of 1.28% d to the 1.13% for its Morningstar cat f fund

Manager Name: James Keenan, Mitchell Garfin, Derek net expense ratio of 1.28% compared to the 1.13% average for its Morningstar category of funds.

Schoenhofen, David Delbos

Commentary and data may reflect extended performance

Investment % of Total 20 - BlackRock High
Goodyear Tire & Rubber Co 1.36 3 . Yield Bond R
Gmac 8% 1.03 15 w0 .3

. . «Q n o= H
American Capital Ltd .92 —_ S 3 o m Morningstar
Caesars Entertainment Resort Prope TI-B .87 S 2 = . . o Category Average
Ceridian Corp New 144A 8.875% .86 £ 10 - NI N o T
American International Group Inc 77 2 Y © 2 = o m BofAML US HY
Ally Financial Inc (Legended) Prvt .75 2 8 o }2 Master Il TR USD
Caesars Entertainment Operating Co TI-B7 72 5 - O o<
Gmac Cap Tr | Pfd 69 3 :t: & EP Indicates Extended
Blackstone Cgp Holdco Lp Prvt .67 - < < Performance

0 z Z
TOTAL: 8.64
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Credit Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,0009
Fund Morningstar
= Category

$15,0009 :—,—,:—,—:::::::Jk’:””"Q Standard Deviation 6.16 6.43

25.4% . . o Beta 0.94 0.26

Bes $10,0008— Alpha 0.70 7.14

: : o Sharpe Ratio 1.50 1.30

1 Ni?l\géfed $5.000 R Squared 96 2

$0 ¥ ¥ ¥ ¥ {
438% 2009 2010 2011 2012 2013 YD

Fund —f— Morningstar e BOFAML US HY Master | TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Fidelity Advisor® High Income Advtg A (FAHDX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

I?::ﬁjc:slz:tesp'tlon: g;/zogsgzgial\;il) * The fund had a 3.24% return over the most recent three-month period.

Morningstar .Category: High -Yield Bond * Short-term (12-month) return was 13.18%. Outperformed its Morningstar category average. Outperformed the benchmark index.
Net Expense Ratio: 1.02 * Three-year performance was 9.01%. Near the index. Beat the Morningstar category average.

Gross Expense Ratio: 1.02 * Long-term (5-year) performance was 15.51%. Better than the Morningstar category average and the benchmark.

Max. Sales Charge: 4.00 * The fund returned 34.47% during Q2 of 2009, its best in the past 15 years.

Telephone Number: 877-208-0098
Manager Tenure: 4.79
Manager Name: Harley Lank

* The fund returned -26.81% during the 4th quarter of 2008, its worst in the past 60 quarters.
* Net expense ratio of 1.02% compared to the 1.13% average of its Morningstar category.

Commentary and data may reflect extended performance

Investment % of Total 210 Fidelity Advisor®
Gmac 8% 1.51 c = High Income Advtg
Engy Future Inter Hidg Co LI 144A 11.75% 1.28 158 © el 3 A _

Gmac 8% 1.19 —_ s 3 B o Morningstar
Citigroup FRN 1.13 S oy s =
Sprint Nextel 6% .88 S 105 = 5 < N R
Altice Financing Trm B 6/24/19 .86 _,3 A ©
o

3.24
56
83
5.64

214
2.57

= H Category Average
LY 0B g BOfAML US HY
Mcgraw-Hill Global Edu Hidgs 144A 9.75% .80 , s = Master Il TR USD
First Data Corp Term Ext 3/18 .69 53 <
Express Scripts 68 S & EP Indicates Extended
Intl Lease Fin 8.625% .67 - < < Performance
z Z

TOTAL: 9.69

3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Credit Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,0009
Fund Morningstar
——— Category
17.1% $15.000¢ 4@::::—,—;—:::::%’;””g Standard Deviation 8.28 6.43
3 Beta 1.26 0.26
13 B Govi/AAA —
: BBB $10,0008— Alpha -2.44 7.14
Y Sharpe Ratio 1.08 1.30
B Belowd $5,0009
o . NitoRaied R Squared 95 2
36.6%
$0 g ¥ ¥ ¥ 1
2009 2010 2011 2012 2013 YD
Fund —f— Morningstar e BOFAML US HY Master | TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Dreyfus Appreciation Investor (DGAGX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

E::ﬁjc:slz:tesp;tlon. g;ggséjzgf?l\/lil) * Over the most recent three-month period, the fund's retl.Jrn was 6.50%.

Morningstar Category: Large Blend * The fund returned 13.35%, its best in the last 15 years, in Q3 of 2009.

Net Expense Ratio: 0.94 * The fund returned -18.82%, its worst in the most recent fifteen years, in the fourth quarter of 2008.
Gross Expense Ratio: 0.94 * One-year performance was 21.65%. Underperformed its index and the Morningstar category average.
Max. Sales Charge: - * Three-year return was 12.82%. Failed to beat its Morningstar category average and the index.

Telephone Number: 800-373-9387

Manager Tenure: 23.51

Manager Name: Fayez Sarofim, Catherine Crain, Christopher
Sarofim, Charles Sheedy, Jeffrey Jacobe

* Five-year return was 16.47%. Lower than the Morningstar category average and its index.
* Net expense ratio of 0.94% versus a 1.16% average for its Morningstar category.

Commentary and data may reflect extended performance

Investment % of Total 32 - Dreyfus Apprecia-
Apple Inc 5.62 9 E tion Investor
Exxon Mobil Corporation 4.99 4 ? Q. _

Philip Morris International Inc 4.94 —_ o ~ R m Morningstar
Coca-Cola Co 4.45 S s 3 §R= Category Average
Chevron Corp 3.83 £ 16 - -
Johnson & Johnson 3.63 2 o > m S&P 500 TR USD
Nestle SA ADR 3.01 g < < o o @ -
McDonald's Corp 2.75 8. 2o Q IS RGN
Occidental Petroleum Corp 2.73 3 0 EP Indicates Extended
Procter & Gamble Co 2.73 - < < Performance
z Z
0
TOTAL: 38.68
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,000 A i
P — Fund Morningstar
////13 Category
$15.0001 e = Standard Deviation ~ 11.85 13.16
B Domestic N — iﬁ Beta 0.92 1.05
$10.00 Alpha -2.08 -2.15
I Foreign Sharpe Ratio 1.08 1.13
0 Cash $5.0001 R Squared 91 95
$0 g ¥ ¥ ¥ 1
2009 2010 2011 2012 2013 YTD
Fund =—f— Morningstar e S&P 500 TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Fidelity Advisor® Diversified Stock A (FDTOX)

Fund Profile

Fund Information

For the Period Ending: Jun 30, 2014

Fund Commentary

Date of Inception: 04/30/1999
Fund Assets: $204.4 (Mil)
Morningstar Category: Large Blend
Net Expense Ratio: 0.82

Gross Expense Ratio: .82

Max. Sales Charge: 5.75
Telephone Number: 877-208-0098
Manager Tenure: 7.64

Manager Name: James Morrow

Commentary and data may reflect extended performance

Top 10 Holdings

Investment % of Total
International Business Machines Corp 3.03
Google Inc Class C 2.81
Verizon Communications Inc 2.62
Apple Inc 2.57
JPMorgan Chase & Co 212
General Electric Co 2.1
Chevron Corp 2.05
Cisco Systems Inc 2.00
Comcast Corp Class A 1.98
Microsoft Corp 1.95
TOTAL: 23.24

Asset Allocation
| 10
B Domestic
| Foreign
B Cosh

/
87.8%

* The fund had a 5.16% return during the last three months.

* One-year return was 26.87%. Higher than its benchmark index. Beat the Morningstar category average.

* Three-year return was 17.92%. Outperformed the benchmark and its Morningstar category average.

* Five-year performance was 20.87%. Outperformed the benchmark. Higher than the Morningstar category average.
* In the second quarter of 2009, the fund returned 25.19% - its best in the most recent fifteen years.

* During the fourth quarter of 2008, the fund returned -27.34% - its worst in the last 15 years.

* A net expense ratio of 0.82% versus a 1.16% average for its Morningstar category.

Performance

35.0 Fidelity Advisor®

5 O Diversified Stock A
S8 g%
R 26.3 g & N . = Morningstar
S S 2 & NS Category Average
c 175 - Z?,’ e -
3 ~ S&P 500 TR USD
5 |
= 8o g 88
8.8 2 9q ~ 2N LN
b5 0 ~ EP Indicates Extended
- N g« Performance
0.0 2.z
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Growth of $10,000 Risk Statistics - 3-Year Period
$25,00!
Fund Morningstar
$20,00 Category
Standard Deviation  13.66 13.16
$15,00 Beta 1.10 1.05
Alpha -0.21 -2.15
$10,00 Sharpe Ratio 1.28 1.13
$5,00 R Squared 97 95
$0 g ¥ ¥ ¥ 1
2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar

Category Average

e S&P 500 TR USD

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

JPMorgan US Equity A (JUEAX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Date of Incep_tlon: 09/07/2001. * The fund produced a return of 4.77% over the most recent three-month period.
Fund Assets: $1169.5 (Mil) ; ) .
Morningstar Category: Large Blend » Short-term (1-year) performance was 26.10%. Above its Morningstar category average and its benchmark.
Net Expense Ratio: 0.97 * Medium-term (3-year) return was 16.60%. Stronger than its Morningstar category average. Approximately equal to the benchmark
Gross Expense Ratio:  1.06 index.
Max. Sales Charge: 5.25 * Five-year return was 18.47%. Comparable with the benchmark index. Higher than its Morningstar category average.
Telephone Number: 800-480-4111 » Over Q2 of 2003, the fund returned 17.87% - its best in the past 51 quarters.
: : L * The fund returned -20.66% over the quarter o , its worst in the las quarters.
Manager Tenure 13.5 The fund returned -20.66% over the 4th quarter of 2008, it tin the last 51 quart
Manager Name: Susan Bao, Thomas Luddy, Helge Skibeli,

. : o o ) .
Giri Devulapally, Aryeh Glatter A net expense ratio of 0.97% compared to the 1.16% average of its Morningstar category.

Commentary and data may reflect extended performance

Investment % of Total 340 - JPMorgan US
Johnson & Johnson 3.54 =W Equity A
Apple Inc 3.09 25.5 2N ]
Exxon Mobil Corporation 2.60 —_ = N~ g m Morningstar
Wells Fargo & Co 2.58 S o . 8 s 3w Category Average
Time Warner Inc 2.38 c 17.0 b °§ h] =
Schlumberger NV 2.35 2 = m S&P 500 TR USD
Microsoft Corp 1.95 2 - S -
Google Inc Class C 1.91 85. n o 2 e RN @
Comcast Corp Class A 1.85 3 ¢ EP Indicates Extended
Bank of America Corporation 1.75 - < < Performance
z Zz
00
TOTAL: 24.00
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,0009
Fund  Morningstar
| p0% — Category
‘ $15.000 e Standard Deviation ~ 13.74 13.16
¥ Dormestic T Beta 1.11 1.05
$10,0008— Alpha 157 215
B Foreign Sharpe Ratio 1.19 113
B Cosh $5,0007 R Squared 98 95
‘ $0 g $ $ $ {
93.8% 2009 2010 2011 2012 2013 YD
Fund =—f— Morningstar e S&P 500 TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Parnassus Core Equity Investor (PRBLX)

Fund Profile For the Period Ending: Jun 30, 2014
Fund Information Fund Commentary

ES:&CXSIZ:EP.“O": 23/20;?{11989(2%0 * The fund delivered a return of 7.44% over the last three months.

Morningstar .Category: Large élend * Short-term (1-year) return was 26.99%. Stronger than the benchmark and the Morningstar category average.

Net Expense Ratio: 0.87 * Medium-term (3-year) return was 18.26%. Outperformed its Morningstar category average and its benchmark.

Gross Expense Ratio: .87 * Long-term (5-year) performance was 18.24%. Beat the Morningstar category average.

Max. Sales Charge: - * The fund returned 17.67% during the second quarter of 2009, its best in the most recent fifteen years.

Telephone Number: 800-999-3505 * The fund returned -19.16% over Q4 of 2008, its worst in the last fifteen years.
Manager Tenure: 13.17

° 1 0, H H 0,
Manager Name: Todd Ahlsten, Benjamin Allen A net expense ratio (0.87%) lower than the average of its Morningstar category of funds (1.16%).

Commentary and data may reflect extended performance

Investment % of Total 36 - Parnassus Core
Apple Inc 4.80 & EqUIty Investor
Applied Materials Inc 3.88 o7 S g% )

Allergan Inc 3.76 —_ il - m Morningstar
Motorola Solutions Inc 3.42 BS & © 52 Category Average
Mondelez International Inc Class A 3.36 £ 28w e
CH Robinson Worldwide Inc 3.27 2 = o s m S&P 500 TR USD
Procter & Gamble Co 3.24 2 - _ S . =
Xylem Inc 2.99 9o X o IR KIS
Pentair 2.95 ¢ .0 = EP Indicates Extended
Qualcomm Inc 2.85 - < < Performance
0 z Z
TOTAL: 34.52
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,000
Fund Morningstar
5.9% _ Category
$15,0004 /—ff// Standard Deviation  10.52 13.16
1 Domestic & Beta 0.82 1.05
$10,0008— Alpha 4.20 -2.15
I Foreign Sharpe Ratio 1.65 1.13
0 Cash $5.0001 R Squared 91 95
$0 ¥ ¥ ¥ ¥ {
2009 2010 2011 2012 2013 YTD
Fund =—f— Morningstar e S&P 500 TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.

For Plan Sponsor Use Only - Not For Use With Plan Participants

CLV Naitonwide - Funds For Consideration Page 20 of 40



Morgan Stanley

Invesco American Value A (MSAVX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

E::ﬁjc:slzztesp'tlon: ;(1)/11686/15939?Mil) * The fund produced a return of 4.92% in the most recent three-month period.
Morningstar Category: Mid-Cép Value * Three-year return was 16.56%. Outperformed the Morningstar category average.
Net Expense Ratio: 1.23 * Five-year performance was 21.63%. Stronger than its Morningstar category average.
Gross Expense Ratio: 1.23 * Over the third quarter of 2009, the fund returned 23.61% - its best in the last 60 quarters.
Max. Sales Charge: 5.50 * The fund returned -28.28%, its worst in the last 15 years, over the 4th quarter of 2008.
Telephone Number: 800-959-4246 * Short-term return was 24.27%. Less than the index. Underperformed the Morningstar category average.
Manager Tenure: 10.76 * Net expense ratio of 1.23% versus the 1.28% average of its Morningstar category of funds
Manager Name: Sergio Marcheli, Thomas Copper, John Ma- P e oo 9 9 gory '
zanec

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 37.0 - Invesco American
ConAgra Foods Inc 3.36 N Value A
Marsh & McLennan Companies Inc 2.88 27 8 N E R - _
Snap-on Inc 2.82 —_ I 2w m Morningstar
ACE Ltd 2.77 ® - 8 I § = Category Average
Comerica Inc 2.76 £ 185 38~
Johnson Controls Inc 2.69 2 = g - ° o m Russell Mid Cap
Citrix Systems Inc 2.63 g = ‘é s ; P Value TR USD
Ascena Retail Group Inc 2.58 93 o o f N o -
Cadence Design Systems Inc 2.52 S 2 EP Indicates Extended
Healthsouth Corp 251 - < < Performance
z Z
00
TOTAL: 27.52
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
) Fund Morningstar
‘m% . $20,00 — Category
Vs T Standard Deviation ~ 14.61 15.02
) $15,00 Beta 1.01 1.16
B Domestic
_— Alpha -0.99 -3.36
B Foreign $10.00 Sharpe Ratio 1.12 1.03
I cash $5,00 R Squared 93 90
/ 0 § & & ¥ {
8577 009 2010 2011 2012 2013 YID
Fund —f— Morningstar e RUssell Mid Cap Value TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

American Beacon Mid Cap Value Adv (AMCSX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

E::ﬁjc:slz:tesp;tlon. 2471/83/(21\33)7 * The fund had a 4.39% return during the most recent three-month period.

Morningstar Category: Mid-Cap Value * One-year return was 25.36%. Approximately even with its Morningstar category average.

Net Expense Ratio: 1.50 * Medium-term (3-year) performance was 17.23%. Outperformed its Morningstar category average. Relatively close to its bench-
Gross Expense Ratio:  1.62 mark.

Max. Sales Charge: - * Long-term (5-year) return was 22.27%. Outperformed the Morningstar category average.

Telephone Number: 800-658-5811 * The fund returned 24.24% during the third quarter of 2009, its best in the past 27 quarters.

Manager Tenure: 10-(_)1 . * The fund returned -21.35%, its worst in the last 27 quarters, during the fourth quarter of 2008.

Manager Name: Adriana Posada, James Barrow, Mark Giam-

. : o o : .
brone, Richard Pzena, Manoj Tandon A net expense ratio of 1.50%; higher than the 1.28% average of its Morningstar category of funds.

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 37.0 - American Beacon
S+p Mid 400 Emini Jun14 Xcme 20140620 5.37 S Mid Cap Value Adv
Willis Group Holdings PLC 1.50 278 f E R N )

Host Hotels & Resorts Inc 1.43 —_ S S 5 Q § m Morningstar
Cigna Corp 1.42 R 2 3 S g Category Average
Stanley Black & Decker Inc 1.40 £ 185 N8~
Parker Hannifin Corp 1.38 2 = 2 & ° m Russell Mid Cap
Interpublic Group of Companies, Inc 1.34 g = R = ; Value TR USD
Fifth Third Bancorp 1.25 93 - 3 E > o 3
Owens-Corning Inc 1.14 23w EP Indicates Extended
KBR Inc 1.14 - << Performance
0.0
TOTAL: 17.37
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00 .
0.9% Fund Morningstar
| e $20,00 Category
9.9 Standard Deviation  15.03 15.02

l Domestic $15.00 Beta 1.06 1.16

1 Foreign 1000 — Alpha -1.10 -3.36

1 Cash ’ Sharpe Ratio 1.13 1.03

1 Other $5,00 R Squared 96 90

/ 0 4 3 3 3 {
BE $2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar e RUssell Mid Cap Value TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Goldman Sachs Mid Cap Value Instl (GSMCX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Date of Inception: 08/01/1995 . 0
Fund Assets: $6191.43 (Mil) In the last three months, thf fund returned 4.75 %. .
Morningstar Category: Mid-Cap Value * One-year return was 25.24%. About even with the Morningstar category average.
Net Expense Ratio: 0.74 * Three-year return was 14.83%. Roughly equal to its Morningstar category average.
Gross Expense Ratio: 0.74 * Five-year return was 20.48%. Roughly equal to the Morningstar category average.
Max. Sales Charge: - * The fund returned 19.61%, its best in the past 15 years, over Q3 of 2009.
Telephone Number: 800-621-2550 « During the fourth quarter of 2008, the fund returned -23.71% - its worst in the past 60 quarters.
Manager Tenure: 13.17 * A net expense ratio of 0.74% versus a 1.28% average for its Morningstar categor
Manager Name: Andrew Braun, Sean Gallagher, Dolores P e een 9 9 gory:
Bamford

Commentary and data may reflect extended performance

Investment % of Total 37.0 - Goldman Sachs
M&T Bank Corp 213 S Mid Cap Value
Agilent Technologies Inc 2.02 278 § E X - Instl _

Lincoln National Corp (Radnor, PA) 1.76 —_ ~d ) % m Morningstar
Invesco Ltd. 1.76 !L\t 3 S g = Category Average
Textron Inc 1.75 £ 185 28~
Principal Financial Group 1.75 2 - X 2 _ ° 3 m Russell Mid Cap
Cardinal Health Inc 1.74 S _ = S = S = Value TR USD
Triumph Group, Inc. 1.71 930 o o 3 R .
Cimarex Energy Company 1.62 N2 EP Indicates Extended
AvalonBay Communities Inc 1.60 - < < Performance
z Z
0.0
TOTAL: 17.84
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception

Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period

$25,00! .
1% Fund Morningstar
[ $20,00 Category
Standard Deviation  14.28 15.02
) $15,00 Beta 1.01 1.16
B Domestic
Alpha -2.46 -3.36
B Foreign $10.00 Sharpe Ratio 1.04 1.03
I cash $5,00 R Squared 97 90
! $0 4 4 § & {
96.3% 2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar e RUssell Mid Cap Value TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

MFS® Mid Cap Value R3 (MVCHX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

il Incep_tlon: 04/01/2005 ¢ The fund's return in the last three months was 4.90%.

Fund Assets: $69.85 (Mil) o .

Morningstar Category: Mid-Cap Value * Short-term (1-year) return was 26.82%. Outperformed the Morningstar category average.

Net Expense Ratio: 1.22 * Medium-term (3-year) return was 16.68%. Outperformed its Morningstar category average.

Gross Expense Ratio: 1.22 * Five-year performance was 22.86%. Higher than the Morningstar category average. Close to the benchmark index.
Max. Sales Charge: - « During Q3 of 2009, the fund returned 21.03% - its best in the most recent nine years.

Telephone Number: 800-225-2606
Manager Tenure: 5.61
Manager Name: Kevin Schmitz, Brooks Taylor

* The fund returned -27.15% over the 4th quarter of 2008, its worst in the most recent nine years.
* A net expense ratio of 1.22% compared to the 1.28% average of its Morningstar category of funds.

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 370 - MFS® Mid Cap
Crown Holdings Inc 1.20 o Value R3
Newell Rubbermaid Inc 1.14 278 s IR o~ _
PerkinElmer Inc 1.07 —_ < S 9 § m Morningstar
Xerox Corporation 1.02 !L\t © 3 = ] Category Average
NASDAQ OMX Group, Inc. 1.01 c 18.5 S 8
Stanley Black & Decker Inc 1.01 2 = 2 o ° m Russell Mid Cap
BB&T Corp 1.00 g . o = S © Value TR USD
Molson Coors Brewing Co .97 93 - < N o o P
JM Smucker Co -92 S 3 EP Indicates Extended
Northeast Utilities .90 - < < Performance

z Z
0.0
TOTAL: 10.24
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
) ) Fund Morningstar
| % 0% $20,00 — Category
‘ = Standard Deviation ~ 14.02 15.02
) $15,00 Beta 0.99 1.16
B Domestic
) — Alpha -0.63 -3.36
B Foreign $10.00 Sharpe Ratio 1.17 1.03
I Cash $5,00 R Squared 98 90
88.0% $0 ¥ ¥ ¥ ¥ {
% 2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar e RUssell Mid Cap Value TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Wells Fargo Advantage Spec Md Cp Val Inv (SMCDX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

I?::ﬁjc:slzztesp-tlon: ;2521/7159?’3") * The fund's return during the most recent three-month period was 4.97%.

Morningstar .Category: Mid-éap Value * Short-term (1-year) performance was 28.52%. Outperformed the index and its Morningstar category average.

Net Expense Ratio: 1.32 * Medium-term (3-year) performance was 18.00%. Above its benchmark. Outperformed the Morningstar category average.
Gross Expense Ratio: 1.36 * Long-term (5-year) return was 21.62%. Better than the Morningstar category average.

Max. Sales Charge: - * The fund returned 23.93%, its best in the past 15 years, during Q4 of 2001.

Telephone Number: 800-222-8222
Manager Tenure: 5.44
Manager Name: Bryant VanCronkhite, James Tringas

* During Q4 of 2008, the fund returned -21.89% - its worst in the last fifteen years.
* A net expense ratio of 1.32% compared to the 1.28% average for its Morningstar category of funds.

Commentary and data may reflect extended performance

Investment % of Total 380 - Wells Fargo Ad-
Molson Coors Brewing Co 3.37 § o vantage Spec Md
Cigna Corp 3.13 085 & I x Cp V.al Inv
Church & Dwight Company, Inc. 2.99 —_ & . E m Morningstar
Symantec Corp 2.93 BS ° a oS e Category Average
Republic Services Inc Class A 2.90 £ 19.0 © 9 ; =
Ensco PLC Class A 2.85 2 < 2 - - m Russell Mid Cap
Lear Corp 2.76 g - = E - Value TR USD
Northern Trust Corp 2.74 950« s R Ep
Brown & Brown Inc 2.62 3 ¢ EP Indicates Extended
Hospira Inc 261 - < < Performance

00 =z
TOTAL: 28.90
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
Fund Morningstar
$20,00 Category
Standard Deviation  15.05 15.02
) $15,00 Beta 1.06 1.16
B Domestic
= Alpha -0.45 -3.36
B Foreign $10.00 Sharpe Ratio 1.18 1.03
I Cash $5,00 R Squared 96 90
y $0 $ § ¥ ¥ {
91.5% 2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar e RUssell Mid Cap Value TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

American Century Heritage A (ATHAX)

Fund Profile

Fund Information

For the Period Ending: Jun 30, 2014

Fund Commentary

07/11/1997
$1015.95 (Mil)
Mid-Cap Growth

Date of Inception:
Fund Assets:
Morningstar Category:

Net Expense Ratio: 1.25
Gross Expense Ratio: 1.25
Max. Sales Charge: 5.75
Telephone Number: 800-345-2021
Manager Tenure: 7.39

Manager Name: David Hollond, Greg Walsh

Commentary and data may reflect extended performance
Top 10 Holdings

Investment % of Total
Actavis PLC 3.15
Electronic Arts Inc 2.87
SBA Communications Corp 2.68
Constellation Brands Inc Class A 2.54
Alliance Data Systems Corp 2.40
Canadian Pacific Railway Ltd 2.28
Affiliated Managers Group Inc 1.95
Teleflex Inc 1.76
LinkedIn Corp Class A 1.64
Concho Resources Inc 1.60
TOTAL: 22.87

Asset Allocation

l Domestic
[ | Foreign
B Caosh

0l Other

87.0%

* In the last three months, the fund's return was 1.63%.

» Five-year return was 18.81%. Relatively close to the Morningstar category average.

* During the fourth quarter of 1999, the fund returned 40.26% - its best in the most recent 60 quarters.

* In the fourth quarter of 2008, the fund returned -26.68% - its worst in the last fifteen years.

* Short-term performance was 22.77%. Underperformed the Morningstar category average. Failed to match its benchmark index.
* Medium-term return was 10.64%. Failed to beat the index and its Morningstar category average.

* A net expense ratio of 1.25% versus the 1.34% average of its Morningstar category of funds.

Performance

340 American Century

3 O Heritage A
255 N § S
— A & g - o = m Morningstar
z,:t ; o Category Average
c 17.0 % f’ o .
3 3 g S m Russell Mid Cap
& ° — g8 g Growth TR USD
8.5 - o .8 z =
g 3 3 R EP Indicates Extended
—‘“ < < Performance
z Z
0.0
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
Fund Morningstar
$20,00 —a Category
””J Standard Deviation  16.28 15.80
$15,00! Beta 1.04 1.18
e Alpha -3.95 -5.92
$10,00 Sharpe Ratio 0.70 0.84
$5,00 R Squared 95 84
$0 § & & & J
2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar
Category Average

m—fp RUssell Mid Cap Growth TR USD

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Dreyfus/The Boston Co Sm/Md Cp Gr A (DBMAX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

E::ﬁjc:slz:tesp;tlon. 222351@0.89 *In th.e last three months, the fund's return was 1.28%. o . .

Morningstar Category: Mid-Cap Growth * Medium-term (3-year) performance was 15.56%. Higher than its index. Higher than the Morningstar category average.
Net Expense Ratio: 1.02 * Five-year return was 20.34%. Above the Morningstar category average.

Gross Expense Ratio: 1.02 * Over the 3rd quarter of 2009, the fund returned 16.60% - its best in the most recent 21 quarters.

Max. Sales Charge: 5.75 * The fund returned -16.83% during the 3rd quarter of 2011, its worst in the past 21 quarters.

Telephone Number: 800-373-9387 « Short-term return was 22.82%. Failed to match its Morningstar category average. Less than its benchmark index.
Manager Tenure: 8.75

° 1 0, 0, H 1
Manager Name: Todd Wakefield, Robert Zeuthen A net expense ratio of 1.02% versus a 1.34% average for its Morningstar category.

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 340 - Dreyfus/The Bos-
Synopsys Inc 2.25 o S ton Co Sm/Md Cp
Salix Pharmaceuticals Ltd 2.13 sss g o8 ° - GrA
Cooper Companies 2.04 —_ S & © = q m Morningstar
Airgas Inc 1.95 BS ° & © Category Average
Microchip Technology Inc 1.83 £ 17.0 3 o f N
Copart Inc 1.79 3 S N = Russell Mid Cap
Alkermes PLC 1.78 g S g § Growth TR USD
Sensata Technologies Holding N.V. 1.70 85 - 5 ©
United Rentals Inc 1.69 o 3 < « S EP Indicates Extended
Jarden Corp 1.69 y a “ = ‘ << Performance
TOTAL: 18.85 '

3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
Fund Morningstar
$2000 Category
— Standard Deviation  14.76 15.80
) $15,00 — Beta 0.91 1.18
B Domestic _
_ Alpha 2.16 -5.92
B Foreign $10.00 Sharpe Ratio 1.05 0.84
I Cash $5,00 R Squared 88 84
$0 ¥ ¥ ¥ ¥ {
2009 2010 2011 2012 2013 YTD
Fund —f— Morningstar m—fp RUssell Mid Cap Growth TR USD

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Janus Enterprise S (JGRTX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Es:lilcxslzztesgtlon. 226086/72?33) * The fund produced a return of 2.70% over the last thrt'ee months.

Morningstar Category: Mid-Cap Growth * Three-year performance was 13.84%. Stronger than its Morningstar category average.

Net Expense Ratio: 1.18 * Long-term (5-year) return was 19.81%. Outperformed the Morningstar category average.
Gross Expense Ratio: 1.18 * The fund returned 15.78% over the 3rd quarter of 2010, its best in the most recent 19 quarters.
Max. Sales Charge: - * The fund returned -16.41%, its worst in the last 19 quarters, during Q3 of 2011.

Telephone Number: 800-525-0020
Manager Tenure: 6.67
Manager Name: Brian Demain

* Short-term return was 21.86%. Failed to beat the Morningstar category average. Underperformed its benchmark.
* Net expense ratio of 1.18% compared to the 1.34% average for its Morningstar category of funds.

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 340 - Janus Enterprise S
Sensata Technologies Holding N.V. 3.10 © §
Solera Holdings Inc 2.73 255 3 gl & - )
TE Connectivity Ltd 2.67 —_ S = o g ﬁ m Morningstar
Varian Medical Systems Inc 2.64 !L\t z o N Category Average
Verisk Analytics Inc 2.55 £ 170 3 o §> N
Amdocs Ltd 2.39 2 = g - ;i) m Russell Mid Cap
Crown Castle International Corp 2.36 g S § Growth TR USD
Dresser-Rand Group Inc 2.33 8.5 N _ B ©
AthenaHealth Inc 2.31 N 39 I EP Indicates Extended
LPL Financial Holdings Inc 2.21 o “ < < Performance
00 =z
TOTAL: 25.29
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
Fund Morningstar
$20,00 _— Category
= Standard Deviation ~ 12.75 15.80

I Domestic $15.00 P ) Beta 0.82 1.18

1 Foreign $1000 - glr?ha ' 1.77 -5.92

1 cosh arpe Ratio 1.08 0.84

1 Other $5,00 R Squared 95 84

$0 ¥ ¥ ¥ ¥ {
2009 2010 2011 2012 2013 YTD

Fund —f— Morningstar m—fp RUssell Mid Cap Growth TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

JPMorgan Mid Cap Growth A (OSGIX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

I?S:&c:slzgtesp:tlon. g?gfgf?ﬁ") * The fund's return in the last three months was 4.33%. . .

Morningstar Category: Mid-Cap Growth » Short-term (1-year) return was 33.79%. Outperformed the index. Outperformed the Morningstar category average.
Net Expense Ratio: 1.24 * Medium-term (3-year) return was 15.52%. Above its Morningstar category average and the benchmark.

Gross Expense Ratio: 1.45 * Five-year return was 21.32%. Nearly the same as the benchmark. Stronger than its Morningstar category average.
Max. Sales Charge: 5.25 « During Q4 of 1999, the fund returned 28.39% - its best in the most recent 60 quarters.

Telephone Number: 800-480-4111
Manager Tenure: 9.75
Manager Name: Timothy Parton

* The fund returned -27.21%, its worst in the past fifteen years, in the fourth quarter of 2008.
* A net expense ratio of 1.24% versus the 1.34% average of its Morningstar category of funds.

Commentary and data may reflect extended performance

Top 10 Holdings Performance

Investment % of Total 44 - JPMorgan Mid Cap
llumina Inc 2.21 R Growth A
Electronic Arts Inc 2.07 33 © ]

Michael Kors Holdings Ltd 1.96 —_ o & m Morningstar
Affiliated Managers Group Inc 1.85 S 5 & 8w Category Average
Delta Air Lines Inc 1.84 E » N s 8
Harley-Davidson Inc 1.83 2 2.3 - m Russell Mid Cap
Alliance Data Systems Corp 1.82 g —a o - S Growth TR USD
Acuity Brands Inc 1.81 n 8 e 82 =
ﬁv;agq Tsfgnologies Ltd 1;2 § 3 E N 3 - EP Indicates Extended
ctavis . o =
. ‘ ‘ << Performance
TOTAL: 18.80
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$25,00
. Fund Morningstar
[/ $20,00 Category
| Standard Deviation  17.95 15.80
) $15,00 Beta 1.16 1.18
B Domestic o
- Alpha -1.11 -5.92
B Foreign $10.00 Sharpe Ratio 0.89 0.84
0 Cash $5,00 R Squared 98 84
O Il Il ']

$ $ $ $ $ |
89.9% 2009 2010 2011 2012 2013 YD

Fund —f— Morningstar m—fp RUssell Mid Cap Growth TR USD
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

BlackRock Natural Resources Inv A (MDGRX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Commentary

Fund Information

Date of Inception: 10/21/1994
Fund Assets: $329.92 (Mil)
Morningstar Category: Equity Energy
Net Expense Ratio: 1.07

Gross Expense Ratio: 1.07

Max. Sales Charge: 5.25
Telephone Number: 800-441-7762
Manager Tenure: 16.56

Manager Name: Robert Shearer

* The fund's return over the last three months was 12.56%.

* One-year return was 31.34%. Outperformed the benchmark.

* Medium-term (3-year) return was 5.95%. Nearly equal to the Morningstar category average.
* Long-term (5-year) return was 13.21%. About even with its Morningstar category average.

* The fund returned 26.54%, its best in the past fifteen years, in Q3 of 2005.

* The fund returned -34.47% in the 4th quarter of 2008, its worst in the past 15 years.

* A lower net expense ratio (1.07%) than its Morningstar category's average (1.58%).

Commentary and data may reflect extended performance

Investment % of Total 430 - BlackRock Natural
EOG Resources Inc 6.52 3 8 Resources Inv A
Exxon Mobil Corporation 4.55 393 5 & i )

Chevron Corp 3.43 —_ all m Morningstar
Schlumberger NV 3.22 S Category Average
Occidental Petroleum Corp 3.07 £ 215 S N
Halliburton Co 3.03 2 © ~ v 2 3 o =5 3 ® o 0 m S&P 1500 Energy
Suncor Energy Inc 2.92 2 S ~ s § © o NS = TR
Devon Energy Corp 2.90 108 - - - 2
Anadarko Petroleum Corp 2.84 5 S EP Indicates Extended
Cabot Oil & Gas Corp Class A 2.83 < < Performance
z Zz
00
TOTAL: 35.31
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception

Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period

$20,0009
A Fund Morningstar
P Category
$15,0004 - o —t Standard Deviation  22.87 23.68
B Domestic Beta 1.7 1.44
$10,0008
B Foreign Alpha -6.19 -6.60
B cash Sharpe Ratio 0.36 0.38
1 Other $5,0007 R Squared 93 76
$0 $ } $ § J
2009 2010 2011 2012 2013 YD

Fund —f— Morningstar
Category Average

e S&P 1500 Energy TR

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

Fidelity Advisor® Energy A (FANAX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Es:nzc:slzgtesp:tlon. gggﬂ?gf?’a") * The fund's return during the last three months was 1?.58%.

Morningstar Category: Equity Energy * Short-term (1-year) return was 30.27%. Better than its benchmark.

Net Expense Ratio: 1.16 * Medium-term (3-year) performance was 8.61%. Better than the Morningstar category average.
Gross Expense Ratio: 1.16 * Long-term (5-year) performance was 16.41%. Above the Morningstar category average.

Max. Sales Charge: 5.75 * The fund returned 24.38% during Q4 of 2010, its best in the most recent fifteen years.

Telephone Number: 877-208-0098
Manager Tenure: 8.09
Manager Name: John Dowd

* The fund returned -38.14%, its worst in the most recent fifteen years, during the third quarter of 2008.
* A lower net expense ratio (1.16%) than its Morningstar category's average (1.58%).

Commentary and data may reflect extended performance

Investment % of Total 430 - Fidelity Advisor®
Exxon Mobil Corporation 17.77 -3 Energy A
Chevron Corp 15.71 13 38 i )

EOG Resources Inc 5.33 — K g Morningstar
Halliburton Co 430 S Category Average
Anadarko Petroleum Corp 3.79 £ 215 S s 5
Cimarex Energy Co 3.40 2 © ~ v @3 o S 5 3 o o 0 m S&P 1500 Energy
Schlumberger NV 3.23 K S S 8 8 R o TR
Valero Energy Corp 3.12 108 - : o - 2
FMC Technologies Inc 2.93 3 EP Indicates Extended
Noble Energy Inc 2.69 < < Performance
z Zz
00
TOTAL: 62.27
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,0009
. Fund  Morningstar
| o I Category
$15.0001 Standard Deviation ~ 22.44 23.68
¥ Domestic Beta 1.17 1.44
$10,0008— Alpha -3.76 -6.60
I Foreign Sharpe Ratio 0.48 0.38
B Cash $5.0001 R Squared 96 76
e $0 3 $ $ $ |
94.5% 2009 2010 2011 2012 2013 YD

Fund =—f— Morningstar e S&P 1500 Energy TR
Category Average

Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Morgan Stanley

lvy Energy | (IVEIX)

Fund Profile For the Period Ending: Jun 30, 2014

Fund Information Fund Commentary

Eszzcxslzgtesp:t'on' gggoggzg\%) * The fund had a 13.04% return over the last three months.

Morningstar Category: Equity Energy * One-year return was 36.52%. Above the Morningstar category average and the benchmark index.
Net Expense Ratio: 1.21 * Three-year performance was 9.69%. Above its Morningstar category average.

Gross Expense Ratio: 1.21 * Long-term (5-year) return was 16.05%. Outperformed the Morningstar category average.

Max. Sales Charge: - * The fund returned 23.40% over the 2nd quarter of 2008, its best in the last 7 years.

Telephone Number: 800-777-6472
Manager Tenure: 8.25
Manager Name: David Ginther

* The fund returned -33.20% in the 3rd quarter of 2008, its worst in the most recent 7 years.
* Net expense ratio of 1.21% versus a 1.58% average for its Morningstar category.

Commentary and data may reflect extended performance

Investment % of Total 48 - Ivy Energy |
Schlumberger NV 4.54 3
Halliburton Co 4.28 2% 3 3 _
Core Laboratories NV 3.97 —_ & = m Morningstar
Baker Hughes Inc 3.01 S ol Category Average
EOG Resources Inc 277 £ 04 3 -
Southwestern Energy Co 2.68 2 - = i - 8 _ 3 m S&P 1500 Energy
Cabot Oil & Gas Corp Class A 2.53 g 2 E 3 — % N 2o § i TR
Fluor Corp 2.53 124 mmo = = $ = - — 3
Cimarex Energy Co 2.38 3 = EP Indicates Extended
Occidental Petroleum Corp 2.35 < < < Performance
z z Z
0
TOTAL: 31.04
3 Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception
Asset Allocation Growth of $10,000 Risk Statistics - 3-Year Period
$20,0009
Fund Morningstar
o Category
$15.000¢ - Standard Deviation ~ 22.81 23.68

B Domestic — = Beta 1.15 1.44

1 Foreign $10,0008 Alpha -2.49 -6.60

: Fied Income Sharpe Ratio 0.52 0.38

1 Omor $5.0009 R Squared 91 76

82.4% $0 4 4 4 4 ]
2009 2010 2011 2012 2013 YTD
Fund =—f— Morningstar e S&P 1500 Energy TR

Category Average
Fund data provided by Morningstar. Fund commentary provided by UpTick Data Technologies.
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Glossary of Terms

12b-1 The maximum annual charge deducted from fund assets to pay for distribution and marketing costs.

Alpha Alpha is a measure of the difference between a holding’s actual returns and its level of risk as measured
by beta. Morningstar bases alpha on a least-squares regression of the holding’s (or hypothetical portfolio’s)
excess return over the 90 day Treasury-bill compared with the excess return of the fund’s benchmark index
(the S&P 500 for equity and the Barclays Aggregate as the benchmark inkdex for bond funds). A positive al-
pha indicates that the fund has performed better than its beta predicts. A negative alpha indicates underper-
formance given the holding’s beta.

Balanced / Asset Allocation A mutual fund that has an investment mandate of "balancing" or mixing the
investment classes—equities, fixed income and cash—in its portfolio holdings. The appropriate balance is
based on the anticipated return and relative risk of each asset category as well as the investor’s personal fac-
tors such as risk tolerance, age, current asset allocation and asset level, or according to the fund's invest-
ment outlook.

Batting Average A statistical calculation used to measure an investment manager's ability to meet or beat an
index. Batting average is calculated by dividing the number of months (or days, quarters, etc.) in which the
manager beats or matches the index by the total time period being referenced and multiplying that factor by
100.

Benchmark Index (abbreviated BM) A benchmark index gives the investor a point of reference for evaluating
a fund's performance. A benchmark can be a broad or market-segment of the stock or fixed income markets
and is a statically indicator or standard against which the performance or value of individual investments can
be measured against. (Description of benchmark indices can be found in the Benchmark Definitions section
of report)

Beta Beta measures the fund’s market risk. Morningstar calculates beta using the same regression equation
as the one used for alpha, which regresses excess return for the fund against the benchmark index. The beta
of the market is 1.00. Accordingly, a fund with a 1.10 beta is expected to perform 10% better than the market
in up markets and 10 % worse in down markets. Conversely, a beta of 0.85 indicates that the fund is ex-
pected to perform 15% worse than the market in up markets and 15% better in down markets. Note: A low
beta does not imply a low level of volatility; rather, it means that the holding’s market-related risk is low.

Bonds At their most basic, bonds are loans. A bond is a debt instrument with period of greater than one year .
The purpose is to raise capital. All bonds require the repayment of the principal (issued amount) at a speci-
fied date. Most bonds, but not all, require the payment of interest. Unlike equities the bond does not confer
ownership rights from the issuer to holder (investor). There are two basic types of bonds: government bonds
and corporate bonds. U.S. government bonds (also known as T-bills or Treasuries) are issued and guaran-
teed by the US government. They usually offer a lower return with low risk. Municipal and state governments
also issue bonds. Corporate bonds are issued by companies and carry a higher degree of risk (should the
company default) as well as return. Interest rate sensitivity and credit risk influence the pricing and perform-
ance of bonds and bond funds.

Cash/Cash Equivalent Cash refers to short-term, safe investments that can be converted to cash relatively
quickly. Examples include savings accounts, money-market accounts, commercial paper, short-term CDs,
Treasury bills, short-term commercial paper and short-term municipal and corporate bonds and notes. Re-
ceivables are also considered a cash equivalent. While safe, investments in cash or cash equivalents typi-
cally do not earn as much as stocks or bonds. Cash is the most liquid form of an investment. Risks: Returns
may barely keep up with inflation, making them poor vehicles for long-term growth.

Category The category or group a fund has been assigned based on what it owns, as well as by its prospec-
tus objectives and styles. Also known as peer group. A fund’s category identifies funds based on their actual
investment styles as measured by their underlying portfolio holdings. By assigning funds to appropriate
buckets for use in grouping similar funds, more appropriate “apples to apples” comparisons can
be made.
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Closed to All Investment Funds accepting no investments whatsoever, even from current shareholders.

Closed to New Investment If funds are closed to new investments, they are not accepting new shareholder
investments. This does not, however, restrict current shareholders from increasing their investment amount.

Common Stock Securities representing shares of ownership of a corporation (see Stock).

Core Investment Options Your core line-up provides you with a variety of investments from which to choose,
ranging in objective from capital preservation to growth. Each of the core investments consists primarily of
one of the different building blocks, which are usually referred to as asset classes (equities, bonds and cash
equivalents).

Derivatives A financial instrument, traded on or off an exchange, the price of which is directly dependent upon
the value of one or more underlying securities, equity indices, debt instruments, commodities, other derivative
instruments, or any agreed upon pricing index or arrangement. Derivatives involve the trading of rights or ob-
ligations based on the underlying product but do not directly transfer property. They are used to hedge risk or
to exchange a floating rate of return for a fixed rate of return. They are often more volatile than other invest-
ments and may magnify a fund’s gains or losses.

Diversification Diversification is investing in multiple investments to help limit risk. The concept of “not putting
all your eggs into one basket”. Diversification does not ensure a profit nor protect against loss in declining
markets.

ETF ETF or exchange traded fund describes the broad class of funds, excluding closed-end funds, which trade
throughout the day over an exchange. Compared to open-end mutual funds, ETFs have lower annual ex-
penses, but they are purchased like equities - commissions are paid to trade them. ETFs do not need to sell
securities (possibly realizing capital gains) to pay investors who redeem their shares and thus are typically
more tax-efficient than mutual funds. ETFs market prices usually closely track their NAVs. Most ETFs are in-
dex funds.

Expense Ratio The expense ratio is the annual fee that all funds or ETFs charge their shareholders. It ex-
presses the percentage of assets deducted each fiscal year for fund expenses, including 12b-1 fees, man-
agement fees, administrative fees, operating costs, and all other asset-based costs incurred by the fund.
Portfolio transaction fees, or brokerage costs, as well as initial or deferred sales charges are not included in
the expense ratio. The expense ratio, which is deducted from the fund's average net assets, is accrued on a
daily basis. If the fund's assets are small, its expense ratio can be quite high because the fund must meet its
expenses from a restricted asset base. Conversely, as the net assets of the fund grow, the expense percent-
age should ideally diminish as expenses are spread across the wider base. Funds may also opt to waive all
or a portion of the expenses that make up their overall expense ratio.

Extended Performance Rating Momingstar provides adjusted historical returns and an Extended Perform-
ance Rating for some mutual funds in its universe. This means that any share class that doesn't have a 1, 3-,
5-, or 10-year performance history may receive a hypothetical Morningstar Rating based on the oldest surviv-
ing share class of the fund. First, Moringstar computes the funds' new return stream by appending an ad-
justed return history of the oldest share class. Next, the Extended Performance Rating is determined by
comparing the adjusted-historical returns to the current open-end mutual fund universe to identify placement
in the bell curve used to assign the Morningstar Rating. Star ratings are displayed in gray (7 7 # % ).

Fiduciary Fiduciary indicates the relationship of trust and confidence where one person (the fiduciary) holds or
controls property for the benefit of another person, for example, the relationship between a trustee and the
beneficiaries of the trust. Under ERISA, fiduciaries must discharge their duties solely in the interest of the
participants and beneficiaries of an employee benefit plan.

Fixed Income Securities/Bonds Fixed income securities/bonds are securities that pay a fixed rate of interest
or a fixed dividend. There are many different types of fixed income securities or bonds, including: corporate
bonds or notes, mortgage-backed securities, asset-backed securities, convertible securities, government ob-
ligations, “junk” or below investment grade bonds, investment grade securities, and foreign bond securities.
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Risks: Return of principal is not guaranteed. Bond funds have the same interest rate, inflation, and credit risks
that are associated with the underlying bonds owned by the fund. Generally, the value of bond funds rises
when prevailing interest rates fall and falls when interest rates rise. There are ongoing fees and expenses as-
sociated with owning shares of bond funds. Important note on Junk Bonds: Non-investment grade debt se-
curities, commonly referred to as high-yield or “junk” bonds, may be subject to greater market fluctuations and
risk of loss of income and principal than securities in higher rating categories.

Fixed Income Blend Fixed income securities that are not classified by maturity.

Foreign Equity Securities trading primarily in markets outside the United States that represent equity owner-
ship in a company. Risks: Investments in foreign securities involve special risks, including foreign currency
risk and the possibility of substantial volatility due to adverse political, economic or other developments.
These risks are magnified for investments made in emerging markets.

Gross Expense Ratio The gross expense ratio is the fund’s expense ratio before taking into account any fee
waivers or expense reimbursements.

Growth of 10,000 The Growth of $10,000 graph shows a fund’s performance based on how $10,000 invested
in the fund would have grown over time. The growth of $10,000 begins at the fund’s inception, or the first year
listed on the graph, whichever is appropriate. Located alongside the fund’s graph line are lines that represent
the growth of $10,000 in the fund’s category and its market benchmark. The growth is a hypothetical valuation
based on the average return for the fund’s Morningstar category over the displayed time periods.

Inception Date The Inception date is the date the fund was formed and became available for sale to investors.

Information Ratio A measure of the consistency of excess return. This value is determined by taking the
annualized excess return over a benchmark (style benchmark by default) and dividing it by the standard de-
viation of excess return (tracking error). The measure relates the magnitude and consistency with which an
investment outperformed its benchmark. The higher the information ratio, the better.

Management Fee Taken from the fund's prospectus, this represents the cost of the fund’s manager’s services
and other fund administration costs . It is usually represented as a percentage of assets. Although man-
agement costs are listed in a fund's prospectus, these are maximum amounts and funds may waive a portion,
or possibly all, of those fees. Actual fees thus represent a closer approximation of the true costs to share-
holders.

Management Style — Growth vs. Value

Growth Funds Growth funds hold stocks of companies that the fund manager believes will have signifi-
cantly better revenue and profit growth than the overall market.

Value Funds Value funds concentrate on stocks of companies that the fund manager believes to be cur-
rently undervalued in the markets. The managers buy the stock at what they believe to be less than the
true value, with the expectation that the price will rise.

Blend Funds Blend funds represent a blend of growth and value styles.

Manager Tenure This represents the number of years that the current manager has been the portfolio man-
ager of the fund. A fund may be managed by more than one manager. For funds with more than one man-
ager, the average tenure is shown. If the fund designates the manager as a Management Team and does not
disclose the names of the portfolio manager or co-portfolio managers to Morningstar, Manager Tenure will
appear as a dash for the fund.

Market Capitalization One way to classify equity funds is by market capitalization, which is the market value
of the company. This is calculated by multiplying the total number of a company’s shares by the current price
per share. Generally, market capitalization is associated with the size of the company’.

Large Cap This generally refers to the stock of companies with market capitalizations over $5 billion. These
seasoned companies, sometimes referred to as “blue-chips” in the U.S., often have long histories of solid

returns. While large cap stocks tend to be relatively stable compared with other stocks, they do carry a
degree of risk.

Mid Cap With market capitalizations that generally range between $2 billion and $5 billion, these stocks can
be more volatile than large cap stocks, but have the potential for higher relative returns. Because mid-
capitalization stock prices have experienced a greater degree of market volatility than large-capitalization
stock prices, investors should consider the fund for long-term investment and should bear in mind that the
higher return potential of mid- capitalization stocks is accompanied by additional business risk, significant
stock price fluctuations and illiquidity.

Small Cap With market capitalizations of less than $2 billion, companies in this category often are new
companies with short histories. Because small-capitalization stock prices have experienced a greater de-
gree of market volatility than those of large-capitalization stocks, investors should consider funds that in-
vest in small-cap stocks for long-term investment and should bear in mind that the higher return potential
of small-capitalization stocks is accompanied by higher risk.

Maximum Sales Charge The sales charge, or load as it is also called, is a fee the investor may pay when
purchasing shares of a mutual fund from a broker as compensation for their advice. The rate varies from
fund company to fund company and is detailed in the fund’s prospectus. The maximum sales charge is the
highest amount that an investor may pay for a particular fund.

Money Market Fund Mutual fund that invests primarily in low-risk, short-term investments such as treasul
bills, government securities, certificates of deposit and other highly liquid, safe securities.

Money Market Securities Securities that seek to maintain a $1 NAV. However the achievement of that obje
tive cannot be guaranteed.

Morningstar Rating The Morningstar Risk-Adjusted Rating, commonly referred to as the Star Rating, relate
the risk-adjusted performance of a fund to its peers in the category. Morningstar calculates ratings only fc
categories with at least 20 funds. To determine a fund's rating, the fund and its peers are ranked by the
MRARs. If a fund scores in the top 10% of its fund category, it receives five stars (High); if it falls in the ne:
22.5%, it receives four stars (Above Average); a place in the middle 35% earns a fund three stars (Neutral ¢
Average); those in the next 22.5% receive two stars (Below Average); and the lowest 10% get one star (Low
Morningstar also accounts for instances where a fund is sold in multiple versions, whether multi-class, bot
trust and segregated, etc. In order to prevent one fund from unfairly taking up many places in a portion of th
ratings scale, Morningstar treats multiple versions of a fund as "fractional funds". The multiple versions of
fund are all rated, but they collectively count as one and so leave more room for other deserving funds. Th
overall Star Rating for a fund is a weighted combination of its three, five, and ten year ratings. If a fund ha
less than three years' performance history, it is not rated. If it has at least three but less than five years' hi
tory, its overall rating is equal to its three-year rating. If it has at least five but less than ten years' history, if
overall rating is equal to 60% five-year rating and 40% three-year rating. If it has at least ten years' history, il
overall rating is equal to 50% ten-year rating, 30% five-year rating and 20% three-year rating.

Morningstar Risk-Adjusted Ratings are recalculated monthly. Also see (Extended Performance Rating).

Net Expense Ratio The net expense ratio is the fund’s expense ratio less any expense waivers or reim-
bursements provided by the fund’s manager. Because the expense ratio is calculated by dividing the total
costs of the fund by its total assets, funds with relatively small total assets will have higher expense ratios
than larger funds. As a result, fund managers will offer expense waivers or reimburse costs to the fund for a
predetermined length of time so that the fund is not at a competitive disadvantage when its expense ratio is
compared to its peers.

Non-Core Investment Options Your non-core investment options are intended to provide additional invest-
ment flexibility to investors who desire a wider range of choices. The choices also range in asset classes al-
lowing more opportunity for diversification.

Please note that the definitions of small, mid, and large cap companies illustrated here are generalizations only, and are subject to change. In addition, individual mutual fund managers may use different definitions for specific funds. You are
encouraged to read the prospectus carefully to determine the market capitalization specifications of any individual mutual fund.
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Non-Diversified Funds Some funds are non-diversified, which means that they may invest more of their
assets in fewer companies than if they were diversified funds. By concentrating in a smaller number of in-
vestments, the fund’s risk is increased because each investment has a greater effect on the fund’s perform-
ance.

Peers in the Category (See Morningstar Rating)

Percentile/Percentile Rank A percentile is a value on a scale of one hundred that indicates the percent of a
distribution that is equal to or below it. So if we calculate a 50th percentile, 50% of the time the returns are
below that resulting value and 50% of the time they are above that value. A 50th percentile is the same as a
"median." An average, or "mean," is similar but a weighted result.

Plan Watch List Funds can be placed on the plan’s watch list at the discretion of the plan advisor usually for
failing to meet or adhere to the Investment Policy Statement of the plan.

Prospectus The fund’s written statement, generally issued on an annual basis. In this statement the fund sets
forth its proposed purposes and goals, and other facts (e.g., history and investment objective) that an investor
should know in order to make an informed decision. Information pertaining to management fees and other
charges and expenses are in the prospectus.

R-Squared The percentage of a fund’s movements that are explained by movements in its benchmark index.
An R-Squared of 100 means that all movements of a fund are explained by movements in its benchmark in-
dex. Index funds often will have an R-Squared very close to 100.

Real Estate Funds Because these funds concentrate their investments in securities of companies operating
in the real estate industry, they are susceptible to the risks associated with the real estate industry. These in-
clude: fluctuations in the value of underlying properties; defaults by borrowers or tenants; market saturation;
property taxes; capital expenditures or operating expenses; and other economic, political, or regulatory occur-
rences affecting the real estate industry.

Redemption Fee The redemption fee is an amount charged when money is withdrawn from a fund. This fee
does not go back into the pockets of the fund company but rather into the fund itself and does not represent a
net cost to shareholders. Also, unlike contingent deferred sales charges, redemption fees typically operate
only in short, specific time periods, commonly 30, 180, or 365 days. However, some redemption fees exist for
up to five years. Charges are not imposed after the stated time has passed. These fees are typically imposed
to discourage market-timers, whose quick movements into and out of funds can be disruptive. The charge is
normally imposed on the ending share value, appreciated or depreciated from the original value.

Sector Funds A distinct subset of a market, society, industry, or economy, whose components share similar
characteristics. Stocks are often grouped into different sectors depending upon the company's business.
Risks: Funds that emphasize certain market sectors are subject to additional risks and may be more volatile
than an investment with greater diversification.

Sharpe Ratio A risk-adjusted measure developed by Nobel Laureate William Sharpe. It is calculated by using
standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe Ratio, the
better the fund’s historical risk-adjusted performance. The Sharpe Ratio is calculated for the past 36-month
period by dividing a fund’s annualized excess return by the standard deviation of the fund’s annualized ex-
cess returns.

Specialty / Other The "Specialty/Other" category includes sector, industry-based and other non-diversified
funds.

Stable Value Fund A unique asset class offering defined contribution plan participants intermediate term
returns and liquidity (subject to plan rules) with low market value risk. This is typically accomplished through a
wrap contract or investment contract that guarantees the payment of plan-related benefits at book value (cost
plus accrued interest) which enables the entire investment to be carried at its book value.
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Standard Deviation A statistical measure of the range of performance within which the total returns have fallen.
The standard deviation shown in this report is an annualized statistic based on returns over the past 36 months.
When a fund has a high deviation figure, the range of performance is very wide, indicating a greater potential for
volatility. Approximately 68% of the time, the fund’s total return will be within plus or minus one deviation from
the fund’s 3-year return. Also, 95% of the time the fund’s total return will be within plus or minus two times the
standard deviation (sometimes described as being within “two standard deviations”) from the average return.
Standard deviation is also a component in the Sharpe Ratio, which assesses risk-adjusted performance.

Stocks (Equities) Stocks, or “equities,” are essentially ownership shares in a company. The more shares you
own, the greater your stake in that company. Risks: While stocks generally provide the most growth potential,
they tend to experience greater volatility in price. For this reason, stocks are generally considered to be riskier
investments. If you choose to invest in stocks, be sure you understand and are willing to accept these risks, in-
cluding a possible loss of principal.

Style The description of the type of approach and strategy utilized by an investment manager to manage funds.
The style is determined by, as an example for equities, portfolio characteristics such as: market capitalization of
issues, price to earnings ratio and dividend yield. Some equity styles include Growth, Value, Yield, Core and
Small Cap.

Style Drift The propensity of some mutual funds to migrate from one Morningstar classification to another. Style
drift happens when an active manager drifts from a specific style, asset class, or index that is described as the
fund’s investment purpose.

Target Date Funds An investment in a target date fund is subject to the risks attendant to the underlying funds in
which it invests. A target date fund is geared to investors who will retire and/or require income at an approxi-
mate year. The fund is managed to meet the investor's goals by the pre-established year or "target date";
hence, the name target date fund. A target date fund will transition its invested assets from a more aggressive
portfolio to a more conservative portfolio as the target date draws closer. An investment in the Target Retire-
ment Fund is not guaranteed at any time, including, before or after the target date is reached.

Technology Funds Technology securities in general tend to be relatively volatile as compared with other types
of investments. While volatility may create investment opportunities, it does entail risk. Funds that invest exclu-
sively in one sector of the economy carry additional risk resulting from lack of industry diversification. The fund
should not be considered as a balanced investment program.

Top 10 Holdings The ten largest investments in the entire fund’s portfolio.

Treynor Ratio (or Index) Similar to Sharpe Ratio, the Treynor Ratio is a measurement of efficiency utilizing the
relationship between annualized risk-adjusted return and risk. It is a measure of a portfolio's excess return per
unit of risk. Unlike Sharpe Ratio, the Treynor Ratio utilizes "market" risk (beta) instead of total risk (standard
deviation). Good performance efficiency is measured by a high ratio risk premium earned per unit of risk taken.

Turnover Ratio A measure of the fund's trading activity, which is computed by taking the lesser of purchases or
sales and dividing by average monthly net assets. Securities with maturities of less than one year are excluded.
The figure is gathered from the financial highlights of the fund's annual report. A low turnover figure (20% to
30%) generally indicate a buy-and-hold strategy. Higher turnover (more than 100%) would indicate a more ac-
tive investment strategy involving considerable buying and selling of securities.

Upside and Downside Capture Ratio A statistical measure used to demonstrate whether a given fund has
outperformed or underperformed more than-a broad market benchmark during periods of market strength and
weakness. Upside capture ratios for funds are calculated by taking the fund's monthly return during months
when the benchmark had a positive return and dividing it by the benchmark return during that same month.
Downside capture ratios are calculated by taking the fund's monthly return during the periods of negative
benchmark performance and dividing it by the benchmark return.
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Disclosures from Morgan Stanley (MS)

As of June 30, 2014

Two Different Processes for Evaluating Funds

Funds available in MS’s Institutional Services Program are evaluated under either of the following two processes. Funds that meet the criteria under either of these processes are
described in this report as “approved” for the program.

This report may also show funds that are not approved under either of these two evaluation processes. MS does not recommend, evaluate or monitor any such funds, nor is MS
acting as a fiduciary (under ERISA, the Internal Revenue Code or otherwise) with respect to such funds and investors have the sole and exclusive responsibility for selecting
and/or retaining any such fund in the program.

(1) Consulting Group Investment Advisory Research (CG IAR) Process

MS’s Consulting Group Investment Advisor Research department (“CG I1AR”) evaluates funds for certain Consulting Group programs. CG IAR may place funds on its Focus List
or Approved List:

* Focus List. To be considered for the Focus List, a fund provides CG IAR with relevant documentation about its strategy, which may include holdings, past performance
information and marketing literature. CG IAR personnel may also interview the fund’s manager and its key personnel, and examine its operations. Following this review
process, funds are placed on the Focus List if they meet the required standards for Focus List status. CG IAR periodically reviews funds on the Focus List. CG IAR con-
siders a broad range of factors (including investment performance, staffing, operational issues and assets under management). Among other things, CG IAR personnel
interview fund personnel periodically to discuss these matters. If CG IAR is familiar with a fund following repeated reviews, CG IAR is likely to focus on quantitative analy-
sis and interviews and not require in-person meetings.

» Approved List. The process for considering funds for the Approved List is less comprehensive, and evaluates various qualitative and quantitative factors. These include
personnel depth, turnover and experience; investment process; business and organization characteristics; and investment performance. Furthermore, CG IAR may
evaluate a fund under the evaluation process for the Focus List but then decide to instead put it on the Approved List. CG IAR periodically evaluates funds on the Ap-
proved List to determine whether they continue to meet the Approved List standards.

The Focus List and Approved Lists are at www.morganstanleyindividual.com/accountoptions/managedmoney/manager/default.asp (or you can ask your Financial Advisor for
these lists).

Changes in Status from Focus List to Approved List. In light of the differing evaluation methodology and standards for the Focus List and Approved List, CG IAR may de-
termine that a fund no longer meets the criteria for the Focus List or will no longer be reviewed under the Focus List review process, but meets the criteria for the Approved List.

Changes in Status to Not Approved. CG IAR may determine that a fund no longer meets the criteria for either the Focus List or the Approved List and therefore the fund will
no longer be recommended in MS investment advisory programs. (MS may terminate funds from investment advisory programs for other reasons e.g., the fund has a low level

of assets under management in MS investment advisory programs, the fund has limited capacity for further investment, or the fund is not complying with MS’s polices and pro-
cedures.)
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Watch Policy. CG IAR has a “Watch” policy for funds on the Focus List and Approved List. Watch status indicates that, in reviewing a fund, CG IAR has identified specific areas
that (a) merit further evaluation by CG IAR and (b) may, but are not certain to, result in the fund becoming “Not Approved.” Putting a fund on Watch does not signify an actual
change in CG IAR opinion nor is it a guarantee that CG IAR will downgrade the fund. The duration of a Watch status depends on how long CG IAR needs to evaluate the fund
and for the fund to address any areas of concern. For additional information, ask your Financial Advisor for a copy of CG IAR’s Watch Policy. The CG IAR “Watch” status is dif-
ferent from the Plan Watch List shown in this report (as the Plan Watch List depends on criteria specific to the plan, not criteria used by CG IAR).

(2) Consulting Group Proprietary Screening Process

MS applies a proprietary screening process to funds in the Morningstar mutual fund database, which it applies in part using UpTick’s PlanXtra tool (described below). The
screening algorithm, applied quarterly, is based on factors such as performance, ranking, stewardship grade, fees and manager tenure. Funds subject to this process are ei-
ther approved or not approved for use in the Institutional Services Program. MS does not maintain a Watch List for these funds equivalent to CG IAR’s Watch List.

Other

Purpose of Report. This report is provided for educational and informational purposes only. It is not intended to be an offer, solicitation or recommendation with respect to the
purchase or sale of any security.

Sources of Information. Material in this report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy,
completeness or timeliness.

No Obligation to Notify. MS has no obligation to notify you when any information in this report changes.

No Tax or Legal Advice

Morgan Stanley and its affiliates do not render advice on tax or tax accounting matters to clients. This material was not intended or written to be used, and it cannot be used or
relied upon by any recipient, for any purpose, including the purpose of avoiding penalties that may be imposed on the taxpayer under U.S. federal tax laws. Further, neither Mor-
gan Stanley nor its affiliates may provide legal or tax advice, with respect to the qualification of, or any other tax or related legal issues with respect to the maintenance or opera-
tion of any retirement plan. Clients are urged to consult their personal tax and/or legal adviser to learn about any potential tax or other implications of their actions in connection
with such matters.

Please note that if any investments in this report are described as "tax free", such designation may only be relevant for taxable investors, and not investors holding and investing
assets within a qualified retirement plan. For taxable investors, income from these investments may be subject to state and local taxes and (if applicable) the federal Alternative
Minimum Tax. Realized capital gains on these investments may be subject to federal, state and local capital gains tax. For tax-deferred investors, such as qualified retirement
plans or IRAs, such income, gains, and losses are generally not recognized by such investors if the assets are held within the plan, unless special tax rules applicable to "unre-
lated business taxable income" or UBTI apply to the terms of a particular investment.

Please consult your personal tax and/or legal advisor to learn about these and any potential tax or other implications that may result from acting on a particular recommendation.
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UpTick Data Technologies. This report was created by MS using PlanXira, an analytical tool created and maintained by UpTick Data Technologies. MS is not affiliated with
UpTick Data Technologies. To produce the report, MS Financial Advisors input certain information acquired from third party sources, such as the plan’s provider, recordkeeper
and/or custodian. This information is played back to you in this report; you are responsible for immediately notifying your Financial Advisor of any inaccuracies and of anything
which should be included but is not.

Important Disclaimer Statements

To the extent the investments depicted herein represent international securities, you should be aware that there may be additional risks associated with interna-
tional investing, including foreign economic, political, monetary and/or legal factors, changing currency exchange rates, foreign taxes, and differences in financial
and accounting standards. These risks may be magnified in emerging markets. International investing may not be for everyone. Small capitalization companies may
lack the financial resources, product diversification and competitive strengths of larger companies. In addition, the securities of small capitalization companies may
not trade as readily as, and be subject to higher volatility than, those of larger, more established companies

Bonds are affected by a number of risks, including fluctuations in interest rates, credit risk and prepayment risk. In general, as prevailing interest rates rise, fixed
income securities prices will fall. Bonds face credit risk if a decline in an issuer's credit rating, or creditworthiness, causes a bond's price to decline. High yield
bonds are subject to additional risks such as increased risk of default and greater volatility because of the lower credit quality of the issues. Finally, bonds can be
subject to prepayment risk. When interest rates fall, an issuer may choose to borrow money at a lower interest rate, while paying off its previously issued bonds. As
a consequence, underlying bonds will lose the interest payments from the investment and will be forced to reinvest in a market where prevailing interest rates are
lower than when the initial investment was made.

Individual funds will have specific risks related to their investment programs that will vary from fund to fund.

Mutual Fund Performance Data ©2014 Morningstar, Inc. All Rights Reserved. The mutual fund performance information in this report: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied or distributed to plan participants; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content provid-
ers are responsible for any damages or losses arising from any use of this information.

PlanXtra is a registered trade mark of UpTick Data Technologies. Report and Commentary ©2014 UpTick Data Technologies. All Rights Reserved. www.uptickdata.com
©2014 Morgan Stanley Smith Barney LLC. Member SIPC. Consulting Group is a business of Morgan Stanley Smith Barney LLC.
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