Distribution of Assets:

SUMMARY OF RELEVANT FACTS
City of Ormond Beach General Employees' Pension Pla n
As of September 30, 2012

Equity
Large Cap Value $7,515,661
Large Cap Growth $7,440,671
Small/Mid Cap Value $1,837,087
Small/Mid Cap Growth $1,886,299
International Value $1,560,524
International Growth $1,478,590

Total Equity $21,718,831

Fixed Income $10,420,318

Cash (R&D Account) $103,374

Total Portfolio $32,242,522

Distribution by Percentages: Policy Current

Equity
Large Cap Value 22.5% 23.31%
Large Cap Growth 22.5% 23.08%
Small/Mid Cap Value 5.0% 5.70%
Small/Mid Cap Growth 5.0% 5.85%
International Value 5.0% 4.84%
International Growth 5.0% 4.59%

Total Equity 65.0% 67.36%

Fixed Income 35.0% 32.32%

Cash (R&D Account) 0.32%

Total 100.0% 100.00%

RECEIPTS & DISBURSEMENT

Total Assets (Cash) $103,374

Gain or (Loss) $8

GARCIA HAMILTON (Fixed Income)

Total Assets 100.00% $10,420,318
Fixed Income 99.61% $10,379,581
Cash 0.39% $40,737

Fees ($6,299)

Gain or (Loss) $323,136

Other Important Facts:
Total Portfolio

Total Gain or (Loss) - Gross
Total Gain or (Loss) - Net
Total Fees

HGK (Large Cap Value)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

100.00%
98.01%
1.99%

SAWGRASS/RENAISSANCE (Large Cap Growth)

Total Assets
Equity
Cash

Fees

Gain or (Loss)

POLEN (Large Cap Growth)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

GW CAPITAL (Small/Mid Cap Value)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

PERIMETER (Small/Mid  Cap Growth)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

DELAWARE (International Value)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

RENAISSANCE (International Growth)
Total Assets
Equity
Cash
Fees
Gain or (Loss)

100.00%
97.04%
2.96%

100.00%
90.42%
9.58%

100.00%
96.57%
3.43%

100.00%
97.27%
2.73%

100.00%
94.86%
5.14%

100.00%
98.31%
1.69%

$32,242,522
$1,540,283
$1,507,963
($32,320)

$7,515,661
$7,365,898
$149,763
($6,891)
$498,333

$3,793,804
$3,681,371
$112,433
($3,707)
$190,364

$3,646,866
$3,297,344
$349,522
($3,788)
$168,668

$1,837,087
$1,774,123
$62,964
($3,241)
$111,809

$1,886,299
$1,834,861
$51,438
($3,260)
$126,946

$1,560,524
$1,480,252
$80,272
($2,794)
$86,398

$1,478,590
$1,453,626
$24,964
($2,341)
$34,623

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.
Past performance is not a guarantee of future results.



BREAKDOWN OF RETURNS
City of Ormond Beach General Employees' Pension Pla  n
As of September 30, 2012

Actuarial Rate of Return = 7.50%

Your Returns Your Returns
(Gross-of-Fees) (Net-of-Fees) Russ 1000 Value PSN Money Mgrs. S&P 500
Quarter 6.98 6.88 6.49 5.83 6.35
1 Year 30.58 30.10 30.90 28.06 30.20
3 Year 10.04 9.63 11.83 12.49 13.20

Since 4/30/2009 15.65 15.25 17.66 NA 18.28

San rass Russ 1000 Growth PSN Money Mgrs. S&P 500

Quarter 5.28 5.17 6.11 6.20 6.35

Since 4/30/2012 2.99 2.59 2.00 NA 2.42

Saw/Ren - 1 Year 31.86 31.03 29.19 27.44 30.20

Saw/Ren - 3 Year 11.38 10.74 14.73 12.96 13.20

Saw/Ren - 5 Year 0.43 (0.14) 3.24 2.23 1.05

Saw/Ren - Since 7/31/2007 1.50 0.93 4.28 NA 2.03
Polen Russ 1000 Growth PSN Money Mgrs. S&P 500

Quarter 4.85 4.74 6.11 6.20 6.35
Since 4/30/2012 (0.97) 2.00 NA 2.42

GW Capital Russ 2500 Value PSN Money Mgrs.
Quarter . . 5.85 5.49
1 Year 34.63 33.66 32.15 27.02
3 Year 15.97 15.11 13.05 12.78

13.98 NA

Since 10/31/2008

Perimeter Russ 2500 Growth PSN Money Mgrs.

Quarter . . 5.22 5.39

1 Year 30.08 29.15 29.52 26.94
3 Year 15.14 14.36 15.17 12.87
Since 4/30/2009 19.28 18.53 20.63 NA
Delaware MSCI EAFE (Net) MSCI EAFE Val
Quarter 5.86 5.66 6.92 7.46
1 Year 9.73 8.91 13.76 12.59
3 Year 2.61 1.84 2.12 (0.11)
5 Year (3.74) (4.49) (5.24) (6.32)

Since 7/31/05 . . 2.78 1.90

Renaissance MSCI AC Wd x US MSCI EAFE Grth
Quarter . . 7.40 6.38
1 Year 15.75 15.02 14.49 14.81
3 Year 4.10 3.43 3.17 4.33

Since 4/30/2009 12.07 12.20

FIXED INCOME
Garcia Hamilton BC Int. Govt/Credit BC Int. Aggregate 90-Day T-Bill
Quarter . . 1.40 1.36 0.02
1 Year 9.55 9.28 441 4.31 0.08
3 Year 6.89 6.63 5.18 5.34 0.09
5 Year 7.93 7.68 5.71 5.96 0.50

Since 9/30/03 . . 4.62 4.94 1.75

TOTAL RETURN

Time-Weighted Return Policy Index Composite Index
Quarter 5.00 4.89 4.59 4.69
1 Year 21.16 20.63 19.34 19.79
3 Year 9.03 8.54 9.81 10.09
5 Year 2.67 2.23 2.76 4.01
Since 3/31/01 5.13 4.66 5.06 5.64
TOTAL RETURN
Dollar-Weighted Net Actuarial Rate CPI +4
Quarter 4.85 1.82 2.19
1 Year 20.59 7.50 5.76
3 Year 8.53 7.50 6.22
5 Year 1.92 7.50 6.07
Since 3/31/01 4.55 7.50 6.43

Policy Index = 30% Russell 1000 Value + 30% Russell 1000 Growth + 20% BC Aggregate + 20% BC Intermediate Gov't/Credit Bonds for periods prior to June 30, 2005;
27.5% Russell 1000 Value + 27.5% Russell 1000 Growth + 10% MSCI EAFE (Net) + 17.5% BC Aggregate + 17.5% BC Intermediate Gov't/Credit Bonds for
periods from June 30, 2005 to October 31, 2008; 25% Russell 1000 Value + 25% Russell 1000 Growth + 5% Russell 2500 Value + 10% MSCI EAFE (Net)
+17.5% BC Aggregate + 17.5 BC Intermediate Gov't/Credit Bonds for periods October 31, 2008 to April 30, 2009; & 22.5% Russell 1000 Value + 22.5%

Russell 1000 Growth + 5% Russell 2500 Value + 5% Russell 2500 Growth + 5% MSCI EAFE (Net) + 5% MSCI AC World ex US + 35% BC Intermediate
Gov't/Credit Bonds for periods since April 30, 2009



INVESTMENT POLICY CHECKLIST

Ormond Beach General Employees' Pension Fund As of September 30, 2012
OBJECTIVES Met
Equity Portfolio Total Portfolio
Listed on recognized exchange Yes Exceed Target Index - Since 3/31/2001 Yes
Single issue not to exceed 7% at market value for Yes Exceed actuarial assumption (7.5%) - Since 3/31/2001 No
each equity separately managed portfolio
Each equity portfolio < 70% & > 60% of total fund at Yes HGK
market value Equities > Russell 1000 Value - Since 4/30/2009 No
Rank in the Top 50% - Since 4/30/2009 No
Fixed Income Portfolio Sawqgrass
U.S. Government / Agency or U.S. Corporations Yes Equities > Russell 1000 Growth - Since 4/30/2012 Yes
Corporate Bonds rated "A" or better Yes* Rank in the Top 50% - Since 4/30/2012 Yes
CMOs < 15% of fixed Income portfolio at market Yes
Single corporate issuer not exceed 5% of bond portfolio Yes Polen
Single corporate issuer not exceed 5% of total fund Yes Equities > Russell 1000 Growth - Since 4/30/2012 No
* There are asset-backed notes that were inherited from AllianceBernstein with ratings Rank in the Top 50% - Since 4/30/2012 No
below A which are still being worked out of the portfolio as good opportunities arise. A
couple of other notes contain split ratings. GW Capital
Equities > Russell 2500 Value - Since 10/31/2008 Yes
Rank in the Top 50% - Since 10/31/2008 Yes
Perimeter
Equities > Russell 2500 Growth - Since 4/30/2009 No
Rank in the Top 50% - Since 4/30/2009 No
Delaware
Equities > MSCI EAFE (Net) - Since 7/31/2005 Yes
Renaissance
Equities > MSCI AC World ex US - Since 4/30/2009 Yes

Garcia Hamilton & Associates
Bonds > BC Intermediate Gov't/Credit - Since 3/31/2001 Yes

The information contained herein has been compiled from sources believed to be reliable, however, the accuracy or completeness cannot be guaranteed.



T1902-L2T-€18 / T90T "IX3 ‘G590-28¢-008
709¢€ 14 ‘edwey

000€ 21NS 193.1S edwe] Y1oN 00T
JUBINSUO) JUBWISeUR|A JUBWISIAU| JOIUSS

JUB}|NSUOD |BUOIINIIISU| JUSpISaId DIIA 1SJ14

sUSMO HO3S 1030341 Su13|nsuo) |euoIINISU| oVINID “od4 JSIS9UM ¥ PINEd

J012341q 3uideue|p
VINID ‘11 498UlfINIAl H Ss3Jeyd

edwe)] Suiyjnsuo) auoisAeln

2102 ‘0¢ 32quadog jo sy

ue[J UoIsudJ ,sddLorduwry erouon)

yoedg puowi() jo A1)

:30J paredorg

NOILLVNTIVAH
ADNVINIOIYAd ATIALIVNO

Zunnsuon)
QUOISABIN)



3unnsuon)
Ju01sAeIn)

spoday awodu| paxiq4 —uo}jiweH eloies) =

suoday Anb3 ymols [euoneulaiu] — aJueSSIieUDy =

suoday Aunb3 anjeA euoneulaiu] — aseme|dq =

suoday Ainb3 ymols ded pia/|lews — 1a1owlad =

suoday Anb3 anfeA ded pin/rews —euded O =

suoday Ainb3 ymmols de) abie] — aouessieusy =

suoday Anb3 anjep dep abie 71— YOH =

suoday pun4 [e10] =
¢ gelL suodoay aourwWIONdd =
T qel MBIAIBAQ SI1aNJeIN [ended =

uoljeneA aosuew.load

S1U9lU0) JO 3|gel



‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

"SUIeoU00 |eosll [eqo|b Aq pessaldep usaq sey AlAnoe [eaq
"Joud Jeak 8y} Wolj %G 0l UMOp ‘Uoljliq G'GEG$ Palelo) Jeuenb ayy Joj sWN|oA RN [eqolS) “Jauenb paiyl 8y} Ul MOjS pautewal AjAijoe suoisinboe-pue-siabialy e

"S9)IPOWIWOD [BLISNPUI JBYJO pUE |10 Jo} puewsap Jodwa} Aew

Awouo9os |eqolb Buimols ayy 1eyy uoniubooals pamaual sy} 0} anp ‘Apybiis (|8} xapul Alpowwo) SgN-Sauor Mo 8y} ‘Janamoy ‘pus s Japenb Ag -sajel 1saisiul

wue)-buo| umop Bulg 0} JapJo ul senundas payoeg-abebuow ul suoljiq aseyoind 0} BAI8SaY [eJapa- "S N 8yl SMO|le Ydiym (£30) 8se3 aAleyueny Jo punol
pAiy} e jo uonedpnue ul Japenb paiyy syl ul seoud Ajipowiwod dn piq SI0IS8AU| “Z1L0Z 1O LIS 8} 89UIS %,9°G UBSH SeY Xapul Apowwo) SgN-Seuor mogayl o

"ZL0Z Ul %1°Z punole aq 0} Wl Y1oq
Aq pajoadxe s yImoub 21Wouods g N "s1evlew Buiblawa wol) Buioo si yimouB siyy 1o NG 8y "%Z'S Pue %G’ wol) ‘AjpAnoadsal ‘9,6z pue %1 '€ 01 Z1L0Z
0] S]SBD8I0] DILIOU0D8 [BQO|6 palamol ARy SISILLOU0DS 1) pue D77 0D ¥ Asjuelg uebiop Yylog ‘suoneoadxe yimolb [eqo|b uo psybliom suieouod [eosl e

"04G°0 [181 YDIYM ‘Sanijiin PUB %9°¢ 8S0J YoIyMm ‘sjeLisnpul aiem spiebbe| ay] "9,G"/ 8soi Aleuonalosiq Jawnsuod pue %1°g
pauleb SeoIAIeS SUONEOIUNWIWODS|] “ondn 9%,z 0} B yum ‘1saq ay) pate) ABisug “Janenb paiy) Yyl ul peoueApe 00G 489S 841 JO SI0J08s (|, 8yl JoINo aulN  ®

‘pouad swes
B} Ul %9 MaIb 900G d'9S Y} 9jIym ‘Japenb ayy 1oy 9z 9 pauleb ajsodwo) DYASYN 92Ul 1epenb piiyl 8y 1o} 9%,0°'G 9504 8beloAy |eljsnpu| Ssuof Mo 8yl ®

‘W0 [Bosl "S N 8y pue Awouoos s eulyd ul Buimols ‘sisLIo oiwouods ueadoing Buiobuo ay) JUNoISIp 0} sio}saAul pa| sey Aaljod
SAIIBPOWIWODOE SIY| "suoiipuod Alejauow pases Apuadal e pue|bug Jo jyueg ay) pue (rOg) ueder jo yueg ay) ‘euly) Jo yueg s,a1doad ay) Yueg |enua)
ueadoing ay) ‘oAlasay |elapa4 ‘S N SYL "PHOM By} punole Buises yueq [esjusd Jo 3oeq ay) uo pabins sjosse ysil Jayjo pue sapinba ‘spenb paiyy sy up e

uoloNpou|

TR AT Y

MBIAIBAQ S}OIeN _E_o_mo.,

fajuelg LEEIO) JO SSELISNG Y

-3unmsuo’)

ou01sAeIr)



‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

‘Buipuedxa sI ALIOUODS [[eISA0 8} 1By} S81edIpul Z7 JOAO |\d e pue Buipuedxs si J0joas ay) Jey) sejedipul 0G JA0 AN 40 |Ad e ‘Bujeads Ajelouss) e

"SUJUOW BAINOBSUOD €€ IO} OG SA0Qe U8ag MOU Sey Xapul 8y| "Z10Z
Jo Jaquiaidag pue 1snbBny usamiaq |GG Ol | 9S04 pue ‘g0z 10 1snbny pue Anp usamiag /°¢G o] swulod || 8sol (JAN) Xepu| BuunioeinuewiuoN INS| @Yl  ©

"SUIUOW SAINOSSUOD
0¥ Jo} Zi @noge usaq sey [Nd ‘|[eddAQ "UonoBAuUOD JO syjuow aaJy) Buimojjo) uoisuedxs 0} pauinjal sey Jojoas Bulnjoejnuew ay) Jey) ssjeodipul eyep
[INd 1s8le| 8yl 861 SAINr woly dn pue ‘1snbny woly 6°| dn ‘G LG sem (JINd) Xepul Joyoss-Bulinjoejnuew s juswabeuely Aiddng Joj syninsu| ay) ‘Jequisrdeg up e

'Z10Z 1snBny pue |10z 1snbny usemjaq
9% /" Pasealoul pue ‘zL0z 1snbny pue Anp usamiaq %60 Pesealoul Sa|es S80IAISS Poo) pue [iejas pajsnipe Ajleuosess jey) pepodal osje neaing snsue) a8y e

‘apow AJan02al
ul aq Aew j1oxiew Buisnoy ay} jey} sajedlpul spe)s Buisnoy ul asil Jeak-auo sy “spels Buisnoy | L0z 1snBny aA0ge 9% |62 PuUe ajewss AN pasiAal
8} 8A0Qe 9%¢'Z—000°0S . 40 Sjel [enuue pajsnipe Ajleuosess e je alem g0z 1shBny ul suels Buisnoy paumo Ajgjeald jey) papodal neaing snsus) oy e

'¢l0c 104
8kl %@’ | e Buiseoalo) ale S)SILoU028 NI BIYM ‘Z1L0Z 0} 8.l Uonejul %z'Z & 108dxe Sjsiwouods DT "09 ¥ Asjuels uebiol "Z10g 1shbny ul 9%,9°0 8sol
pue z10z AINf Ul Jel} paulewsas Xapu| 8olid Jawnsuo) pajsnipe Ajjeuosess ay) ‘sonsiels JogeT Jo neaing ayj 0} BuipJoody "S'M 8y} Ul MO| paulewal uoneyu| e

*Z10Z 10 Janenb puooss sy} pue | |0Z Jo Jenuenb puooss ay) Usamiaq % /9 8S0J pue ‘210z 1o
Jauenb puooss sy pue 10z 10 Jauenb 1s.i 8y) usamiad %1 "] 8soJ sujold ejelodiod ‘quswiiedsq 82JowiWIo) ay) WO S)ewnss Jusoal 1sow ay) 0) Bulpiodoy e

Jaquiaydag ul pabueyoun AjaAnejas paurewsal (uoljiw g') pakojdwaun wuel-buol Jo Jaquinu ay] “Jleqwiaydas ul 000 95
Aq pasealtoap (uoliw °ZL) suosiad pakojdwaun Jo Jaquinu 8y} pue (%8°/) aiel JuswAojdwaun ay] “saiiAloe |eoueul pue ‘Buisnoyaiem pue uonenodsued)
‘aled yyeay ui aoe|d yoo) Japenb ay) ul suieb qor “Jaquieldes Joy 9,8/ 01 AINf 1o} %< g WOy |9} d)el JuswAojdwaun pajsnipe Ajleuoseas ay) ‘1auenb ayy o4 e

‘¢loc ul

%1 IN0ge MoIB [IIM 4AD "S'N ¥ey 1Sed810} S)SIou0ds jY pue 977 "0Q @ Asjuels ueblol\ yiog “Z10g JO Jepenb jsiy au) Ul %0°Z 0} uosuedwod ul ‘ZL0z
1o Jauenb puooss ay) Ul %€’ | 10 8.l [enuue ue 1e malb 1onpo.ld d1iSewo( SSo49) 1Byl PalewWNsSe 80IsWwwWo) Jo uswedsq ay) ‘elepdn /z Jequieydeg syiuj e

Awouoo3 's'n ayL



‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

‘sjasse pabeuew Ajaaijoe Jo eouewiopad sy} Joaye pinom
jey) sexe] 1o sesuadxe ‘Seaj .Joj SUOIIINPaP ou Sjodjial Sedipul pabeuewun jo soueuliomad ay |
"Xapul ue Ul Aj108Jip JSOAUI JOUURD SI0JSBAU| "S)nsal ainjnj jJo esjueienb e jou Si eaueulioLad jsed

XV :821n0Sg
9'¥ 'l 1'0¢ €9 0001 l1essny
¥'S a4 082 9’6 deopi|y |jessny
LYy ¢ 6'l¢ €3G 000¢ llessny
€9 (x4 g'9¢ 0'S S8uor moQ
S'v L) c'0¢ 7’9 00S d®8S
(pazijenuuy) (p9zijenuuy)
siea)\ UdASS siea ) oAl4 SYJUOIN Z1L Jayuenp

Z1/82/6 Buipu3 polad ayj 1oy} (%) suinjay xapuj 3934 %203S ‘SN Aay

"8t 40 ybly | LOZ ‘g Isnbny

S} WOJJ 1SEJIUOD JoUlSIP B SI YdIym ‘/°G| 1e Jauenb paiy) syl papus X|A SUL ‘pauljosp X|A au} ‘Jequaydeg pue isnbny ul Aoljod sweossaq pgom ay) punole

Buises yueq |esjuad se ‘JaAaMOH "J1eaA e JaA0 10} JJO pue uo sio}saAul Alinba pajelnbe aaey suleouod asay] “Z10z AInr Jo pus ay} spJemo) 0z aaoge Buipeal
B 0] ‘Xapul Jes}, pa|lea-0s ay} ‘xapul A)jnejoA XA 309D ay} dA0Jp SISLIO 1gap ubisianos ueadoing pajoesosd ay) pue Awouoos [eqolb ay) JNoge suiaduo) e

"sexapul |[8SsNy Jay)o 0] pasedwoo Janenb ay) Jo BuIMOys 1seyeam ay) pey INg ‘% 8"y 8S0J Xapul YIMoIs) 000z [lessny deo-|lews ey “Jsuenb
3y 10} %G 8S0J ‘xapul deo-jlews . ‘xapul 000z [lessny 8y “Jsuenb sy 1o} %/ G 8S0J Xapul 8njeA 000z [18ssny 8y} ‘sded jjews uj “Jjapenb ayj Jo} %¢°G
9S04 Xapul Yymous) deopljy [|ssny 8y "%9°G 8soJ xapul dedpl|yl [|assny 8yl ajiym ‘Japenb ay) Jo) 9%,g'G 8s0l xapul anjeA despily [|essny ay) ‘sdeopiwi up

"Japenb ay} 4oy} ‘Aj@Anoadsal ‘o, |9 pue 9,¢'g asol ‘saxapul ded-abie| Yjoq ‘xapul Ymois) 0001 19SSy
a1 pue xapul 000} [[@SShyY 8y "Saxapul |[assny 8y} Jo Buimoys Apspenb 1saq ay) sem ydiym ‘9,6 g asod ‘xapul des-abie| e ‘xapul anjeA 0001 [19SSny 8y}
‘AIBuipioaoy “seluedwod des-abie| Jo asoyy Ajleroadsa ‘Japeq Ajpybis Buue) syo0)s anjea yum ‘Japenb paiyy ayy Buunp asol sy003s ajA1s-ymmolb pue -anjea yjog e

"04G°0 18 YDIYM ‘sallljiin pue %,9°c 9S04 YoIym ‘sjensnpu| aiem spiebbe| ay) %G’/ 9S0J Aleuoialosiq Jawnsuo) pue %1 'g
pauleb Se0IAI8S SUOEIIUNWIWOS3|] Moidn %z 0] & Yum ‘}1seq ay} pale) ABisug “Jslenb paiy} oy} ul paoueApe 00G 489S 94} JO SI0j08s Q| 8} JO Jno aulN  ©

‘pouad swes
By} Ul %19 malb 00S d'9S 2y} 9jiym ‘1apenb ayj Joy 9,z 9 pauleb ajsodwo) DYASYN Ul Jeuenb piiyy ayy o} %,0'G 9S04 abeiaAy |elIsnpu] SSUOL Mo 8yl ®

s)ayey Aynb3 "s'n 8yl



‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

'sjesse pabeuew AjoAijoe jo souewiouad ay] Joaye Pinom
jey) sexe] 1o sesuadxo ‘Seaj .Joj SUOIIINPaP ou Sjodjial Sedlpul pabeuewiun jo soueuliouad ay |
"Xapul ue Ul Aj108Jip }SOAUI JOUURD SI0JSBAU| "S)nsal ainjnj jo esjueienb e jou Si eaueulioLad jsed

elieg |DSI :99In0S

v/l (0'1) e/l 6. syeyJe|\ buibisw g |OSIN
6'¢ (¥'9) (G'1) (8°0) ueder |OSIN
¥'6 (1°G) 1’8l 8'g adoin3 |OSIN
1'6 (2°G) a 9/ anjeA 34v3 IOSIN
Z'8 (6°¢) ZSl 7’9 UmMoI 34v3 IOSIN
L8 (8'%) eyl 0. 34v3 IDSIN
(pazijenuuy) (pazijenuuy)

Sled )\ U9 sled )\ 9Ald] SYJUON 21 ..wtm:q

Z1/82/6 Buipu3 pouad ayj 10} (%) Jejjog "S*N ay} uo paseg sasipuj }axyiey Ayinb3 jeqo|o Aay)

‘Swi8} [ed0] Ul %99

pue swJa) Jejjop-"S’N Ul %6’ PaduUBApE Xapul eISY T |DSIA @U ‘4euenb paiy) 8y} 4o} ‘uosuedwod uj “Sa1ous.Ind [Bo0] Ul %/ G pue Sie|jop "S°N ul Jauenb ay)
10} 9%,0°/ S04 Xapul (ulyD pue eipu] ‘eissny ‘|1zeig) D149 IDSIA YL “Jeuenb paiyy ayy ul maub osje sadipul jJoxiew Alinba Awouoos-buibiews oyioads-alo)y e

"$810UB.LIND [BO0] JO SWIS) Ul %8°0 |18} 1N “Jejjop 8y} JO SWis) Ul Jalenb sy o} 9,G'| pauleb xepul 1se]
Je4 |DSIN 8y ‘uosiiedwoo uj “Jslenb paiyl ay) Bulnp sio)seAul Aouslind-|eo0] J0) %G9 pPUe SI0)seAul Aoualino-"S M Jol %8'g 8sol xapul edoing [DSIN BYL  ©

"s10)saAUl ADUBLINO-|BD0| IO} % | °G ||9) PUB SI0)SBAUI paseq Jejjop-"S N JO} %8°g UMOp
sem xapul s1axJep Buiblewg [DSIA oY) usym ‘Jsnienb snoineid ay) Yiim Sjsenuod siy] "salousiino joxiew-Buibiswa Auew o) uonejal ul pajeiosidap Jejjop
‘S’ @Y} Sk ‘si01seAul AoUusLINo-|ed0] J0) % |9 8S0J pUB SJ0)SaAUl AoUuslind-"S M J0) %6°/ PeouBApe Xapul syexel\ BuiBlewg [DSIA 84yl euenb payli sy jo4 e

*AouaLIno [BO] Ul %G |} PUB SIEJIOp "S'N Ul %6°9 (18} Xepul 34v3 [OSIN @Y} ‘2102 JO Jepenb puodss ay) uj seuod
U] "X8pul 8y} UO suoljeu AUBW JO S8I0USLIND 8Y) 0} Uoneal Ul pajeloaldap Jejjop "S'MN 8y} Se ‘sio}saAul AOUalino-[eo0] Jo} %/ 7 8S0J pue sIo}saAul Aoualino
-'g"N 1o} %0’/ pauleb (s)exew padojeasp Joj yiewyousd e) xepul J4Y3 [DSIN 8YL "pedueApe saninbe [eqo|b pue (\3) siexew Buibiswse ‘Jepenb piayiayiup e

sjo)ae|N Aynb3 jeqolo




‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

‘sjosse pabeuew Ajpnoe Jo soueulioLad

8y} Joaye PINOM Jey) sexe) Jo sesuadxe ‘Ses) J0j SUOIJONPSP OU SJo8jfa.l Sealpul pabeuewiun Jo souewiouad ay |

"Xopul ue ul AjjoaJip JSeAUI JouURd SI0JSOAU| S)NsaJ ainjny jo ssjuelenb e jou si souewioLad jsed

XV :821n0g
4] 1’9 €8 €C unp jexden sAejoieg
6'G 7’9 /'€ L' sanLIN2ag paxyoeg abeboy [ende) sAejoieg
9'8 60l 1L L'e 1pa1Dr09 buoT [eyde] sAejoleg
v'S LS vy vl 1PaID/A09 sjelpawiaiul [eyde) sAejoleg
9'G 09 0¢ 90 JUBWUIBAOY) [eyide) sAejoieg
6'G 99 L'S L'l 1pa1DAn09 [eyde) shejoleq
6'8 €6 7’6l Sv PIRIA YbiH [eude) sAejoieqg
6'G g9 ZS 9l a1ebalbby ‘SN [eude) sAejoieg
(pazijenuuy) (pozijenuuy)

slea) UdADS slea) aAl4 SYJUol Z1L Jayenp

Z1/82/6 Buipu3 poliad ay3 1o} (%) suinjay xapuj Jax4e puog ‘SN

"Japenb puooas ay} ul asu %" | SH Bunsaq ‘Jauenb paiy) ayy Joy 9,z dn sem xapul lunpy [eude) sAejoieg ay) ‘)nsal e sy 19y ew puoq
-ledidiunw 8y} 0} UCOQ B 8q 0} paroid YoIym ‘sasueul Juswuianob [eao] pue ajels Jnoge sauljpeay aAlebau ay) jsed paxyoo| sioisaaul ‘lapenb paiyl ayy buung e

*Japienb 8y} 4o} %1 °| 1sn[ 8s04 Xapul paxoeg

abebuoly [ende) sAejoleg ayy ‘Ajuanbasuo?) “Japenb paiyy 8y} Ul saiunoas payoeg-abebliow Jo Alem paulewal SI0)SaAul ‘sl oy ayjedde pamaual e aydseq e

*Japienb ay) 1o} 9,6 9S0J ‘spuoq 8]el0diod pa)el-1amo| JO ainsesw e ‘xapul plaiA ybiH [enden
sAejoieg sy} ‘}SeU0D U] "JapEeND plIY} 8} 0} %9 | SS0J ‘}8xlew sWooul-paxly 8y} Jo ainseaw [essuab e ‘xapul puog e1ebalbby 'S [ende) sAeppieg ey e

“MO| SWI}-e S}l Jeau si Yolym ‘%4, +9°| 01 (8soJ seoud pue) [j8) SpIelA se pajjsusaq Ainseal| Jeak-Q|

y}ewyousag ay) UsAg Ipalo a1eiodiod pue 1gep plalA ybiy Buipnjoul 1exiew puog ay) jo sued Jaiysu ul Ajjed e pajeny Aoljod yueq [ejuS0 SAIEPOWIWOIDY — ©

JorJey puog "S'n 9yl




‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonew.loyul juepodw 0} Jajel ases|d

‘(sueo| sjoym) Aousbeuou ‘sueoj 10s8foid ‘(NTF9) sebebuow Aynba pajenpeib ‘sumopAng sapnjoxe xapul 8yl "seiunoas uodnoo-jiey pue (JNTHL) 92BN alppald ‘(VINNAL) @B\ aluue (VIAIND)
oe aluul9 jo sjood ebebuow Aq pexoeq pue panssi seiuNods paxy | sepnjou| :XIANI SAILIINDAS AINOVE IOVOLUON TVLIAVD SAVIOHVE ‘uoneziendes josuew Aq Ajyuow
paoue|eqal ale s82Ipu| ‘JUSWI}SaAUl [eulblo ay) jo Jusolad B se swooul pue uoneloaidap/uonernaldde soud sasidwod uinjel [ejo] “Jejealb Jo sieak | Jo senuniew Yum xapul g09 V1IdVD
SAV104V4E Agq pa1anod spuoq (e jo pesodwod :XIANI LIAFUDI/LNIWNYTAOD ONOT IVLIdVI SAVIOUVYE ‘Pajeulwousp Jejjop-"S N 89 isnw )i pue ‘dn sdajs jey} uodnod e Aued ueo j
ybnoyyle ‘ejes paxi) 8 }snw ‘921AISS JOISOAU| Ydo)i4 AQ -ggg pue ‘s J00d B piepuels Aq -ggqg ‘sApooj\ Aq geeg pejel aq jsnw ‘Buipueisino Junowe Jed uoljjiw 0Gz$ Ises) je ‘Ajunjew o) Jeak suo
1Se9| 1B 9ARY ISNW A}LINDSS IO pUOq B ‘Xapul JIPaIDAUBWUIBA0D) "S N Y} Ul uoisnjoul Joj Ayijenb o} JapJo u| "sajelodiod Jejjop ‘S N pue (1gep Ayuoyine-|eoo| pue jeuoneueldns ‘ublasanos ‘Aousbe
9'1) sanss| pajejal-juawuidanob ‘(Jeak auo uey) eiow Jo sanunjew Buiulewss aaey jeyy Ainseal] ‘'S'M 8y} Jo suopebigo olgnd “9'l) selNseal] SaPN[OUl Xapul JIPaIDAUBWUIBA0D) ‘SN dYL
‘leyde) sAejoleg Agq payoune| xapul oJoew }sii} 8y} sem pue xapul 9)ebaibby ‘S N 8y} Jo Jusuodwod paziiindasuou 8y} S Xapul JPalD/AUSWUIBA0S) "S N dYl :XIANI LIaI¥D/LAOD IVLIdVI
SAV124dVg ‘Allenuue pamainal ate sBunyblom asayl (%|°/) SpUog anuaAal uonepodsuel) pue (%8 L) Spuoq anusAal [0Jjuod-uonnjjod; pue juswdogAsp-leuisnpul {(%y'€) Spuoq anuana.l
Buisnoy-ajess {(%p'g) spuoq anuanal |eydsoy (%e/ /) Spuoq anuaAal AJjin-ou3o98 {(%/°/) spuoq papunjaiald (%1 ¢) 19op "O'S dlels :SI0}0as Jolew USASS Ojul PapIAIP SI JayJew ay] "sanss|
puOg UOJ||Ili OM} JOAO SUIBJUOD J93JEW [UNW Y] "}93JEeW puog-lunw ay} jo souewlopad uinjal [e}o} 8y} Jo ainseaw a)sodwod ayl :XIANI INNW TVLIdVD SAV1DdVYE ‘}nejep ul sainoas
apn|oxe ey} o|ge|ieAe ale sadlpuigns pue ‘Ajjenb 3palo AQ SuoISIAIPgNS Sey Os|e xeapul 8y "alow Jo sieah (| jo sanunjew Buluiewsal yym spuoq apnjoul seolpul Buol ‘sieah g uey) ss9)
JO sanunlew Buluiewsas Yum spuog apnjoul saoipul ajelpawiaiul sjusuodwoogns [eJoAas sey xapul 8y :sjusuodwo) A|Buipioooe aped} jsnw pue ‘1enssi piaih ybiy e yim pajeioosse usaq aney
Jo Buneu pjaiA ybiy e piay Aisnoinaid aaey jsnw Aayy 9)qibije 8q 0} {Xxapul 8y} Ul papnioul 81e Spuog Pajelun Jo Jaquinu |jews Y "pasn si sBuijes om} 8y Jo Jamo| ayy ‘Ajunoas e Joy Buijes e apiaold
d®S pue sApooj\ Ujoq }| "Jamoj Jo Leg pajel aq }snW Xapul 8y} Ul SaplNoas sa|ny Buney Ayenp "uoljiw 051 $ 1ses| je jo anjea sed Buipueisino ue pue Ajunyew o} Bujuiewss Jeak auo jses)
Je 9ABY puB 9|qI}JaAUOIUOU PUB PajeuILIOUdpP-I.||op 8d }SNW Xapul PIaIA YBIH 8y} ul papnjoul spuod ||y :sa|ny Alpinbig "papnjoul osje aje sainjonis uodnoo dn-dajs pue seolez anss| [eulblQ
‘pPapn|oul 8le salJUN0d H|\F-UoU Ul SIanss| Jo (passisibal DJS) spuoq [eqolb pue aaxueA INg ‘pPapn|oxa ale (*0}8 ‘elenzaua ) ‘0dIxa|\ ‘eunuably “6°9) sjexiew Buibiaws se pajeubisap saluNod
wioJ} Senss| jgep pue spuogqoing ‘spuoq (Mid) pum-u-Aed "1qep apelb-JuswisaAul-uou ‘ajel paxij JO 9SIOAIUN BY} SIBA0D Xapul pIBIA UBIH ‘SN |exded sAejpleg oyl :X3ANI A13IA HOIH
AVLIdVYD SAV12HVE 'Xopul 1oxiew e U Aj}oalip apew 8 Jouued JusWiSaAul Uy ‘Sieak | 0} auo jo abuel B ulyym sapunjew ulejulew |je sanss| jqop ayl ‘Ainseal] "Sn 8y} pue sapusbe
JswuIdanob g JO SaNss| Jqap Se [|om Se sanss| }gep ajelodiod apelBb-jusw)saAul Jo BullsISUOD Xapul UInjal [eJO} B S| Xapul puog }IPai)/AuswuIdnos) ajeipawlialu] ‘S [exde) sAepleg
9yl :X3ANI ANOG LIAFYO/LNINNYIA0D JLVIAIWYILNI 'S'N VLIV SAVIOHYE X8pul puog JusWwuIaA0b 8y} WiIoj 0} paulquiod aie (Se)ndss paxoeq-sbefuow ou Ing ‘Jusiuienob
'S'N Yy Aq pesjuelenb jgep ejesodiod pue suonelsodiod [elopaj-isenb ‘Juswuianob ‘g M 8y} Jo salouabe Jo 1gep panssi Aplgnd |[e) seolpul puog Aouabe pue puoq Ainseal) |eyde) sAejoieg
IX3ANI LNJWNYIA0D TVLIdVYI SAVIOHVE "SAND Pue ‘say ‘(subnoiyissed NHY pUAAY pue sjel-pexy Aousbe) Sgin ‘senlnoss ajelodiod pue pajejsi-juswiuionch ‘shinsess] Buipnjoul
‘Joyew puoq s|gexe} sjel-paxy ‘Pejeulousp-Je|iop S N ‘Opeld JUBWISaAUl By} SBINSESW JeU} MHIBWYOUS] Paseq-peoiq v :XIANI ANOE FLVOIYOOV 'S'N IVLIAVI SAVIONVE IHL

‘Xapul 00G d9S 2@y} uo suondo snouea 1oy saoud Jo puajq pajyblam e Buisn sAep Q¢ 1Xau 8y} 40} Xxapul 00S d9S Ul Ul Aljiejoa sajewns (xapu| Aljiejon abueyoxg suondo pleog obeosiy))
IX3ANI XIA "X8pul }oyiew e ul A}oaJip apew aq Jouued JUBWISSAUL Uy "Xapul dnjeA 000] [19SSNY 8U} JO SIaquiaWl OS|e a1e SH20}S aY] "SenjeA Yymolb pajsensalo) JoMmo| pue soljes }00g-0}-a01d
Jamo| yym sajuedwod deopiy [|ossny asoy) Jo aouewsopad ayy sainsesly :XIANI INTVA dVIAIN T1ISSNY "Xapul }oyiew e ul Ajoalip apew 8q Jouued JUSWISaAUL Uy "Xapul Ymols) 000)
[lossny 8y} JO sioquisw OS|e aJe S$)20)S aY] "sanjeA ymolb pajsesaioy Jaybiy pue sonjel 300g-o3-aoud Jaybiy yym sajuedwod deopijy [|9ssny 9Soy} Jo douewlopuad ay} sainseaw Xxapul Ymols)
deopi|y [[9sSNY :XIANI HLMOYD dVv2daliN 1T13SSNY "uolliig €01 $ Jo uonezijeydes 1axiew ajewixoidde ue pey xapul ay} ul Auedwoo jsabie| ay] -uol|iq 6'z$ Ajojewixoidde sem uonezieyded
193 ew ueipaw ay) ‘uollllq £ c$ Ajeyewixoidde sem uonezijended joxiew abeisAe ay) ‘UolNHISUODaI }S8le| 8Y) JO SY "Xapul 000} [[@SSnY oy} Jo uonezijeyided Joxiew [ejo} 8y} Jo %G¢ Aj@jewixoidde
juasaidal yoiym xapul 0001 19SsNy 8yl ul saluedwod 1sajjews 008 ay} Jo douewuopad ay) sainseal :XIAANI dVOAIN 113SSNY 19ew Anba g n s|geisaaul ay) Jo %86 Aj@yewixoidde
sjuasaldal yolym ‘uonezijejded joxiew |ejo} uo paseq sajuedwod ‘SN isebiel 00‘S dy} Jo ouewlopad ayy sainsesly :XIANI 000€ T11ISSNY ‘SoneA ymmoib pajsessalo) Jomo| pue soljel
»00Q-0}-901d Jamo| yum saiuedwod 000z ||osshy asoy) Jo adouewuopad ay) sainsealy :X3ANI INTVA 000Z 113SSNY ‘Sonjea ymolb pajsedsalo) Jaybily pue solel }00g-03-aoud Jaybiy yym
seluedwod 0Oz |[@ssny 9souy) Jo souewlopad ay) sainses\ :X3IANI HLMOYD 0002 113SSNY "uol|jiw £ 20 1 $ o uonezieyndes joxiew ajewixoidde ue pey xapul ay} ul Auedwod jsebie| oy
‘uol|iw 0'005$ Alerewixoidde sem uonezieydes joslew ueipaw ay} ‘uoljjiw 0'z65$ Alorewixoidde sem uonezije)des joyiew abeione sy} ‘UolNIISUODIBI }SB)E| AU} JO SY "X8pul 000E |19SSNY dy}
10 uonezijeydes 19xiewW |B10} Y} JO % | | Aj9yewixoidde syjuasaidal yarym ‘xapur 000 [19SSnyY Y} ul seluedwod 1sajjews 000‘Z @Y} Jo aouewuopad ay) sainsesly :X3ANI 000Z 113SSNY ‘senjen
ymmolb pajsedalo) Jamo| pue soljel }00g-0}-9o1d Jamo| ypm saiuedwod Qo0 [|19SSny asoy) jo aouewsopad ay) sainses|\ :X3JANI INTVA 0001 1T13SSNY "Sanjea ymolb pajsesaloy Jaybiy
pue solnes ¥00q-0}-90ud Jaybly ypm saiuedwod 0QQ| ||ossny asoy} jo souewlopad ay} sainsesly :X3IANI HLMOYUD 0001 T113SSNY “uoljiw /2 0¥‘1$ Jo uoneziieyded 1oxiew ajewixoidde
ue pey xepul ay} ul Auedwod 1ss|jews sy "uoljiigq 2'€$ Alejewixoidde sem uonezijejided jexiew ueipaw ayj :uol|iq 6°6$ Alelewixoidde sem uonezieydes joyiew abeisAe ay) ‘UoNN)ISUODSI
1s9le| 9y} JO Sy "X8pul 000E |[@ssSny ay} jo uonezijeynded jayiew |ejo} ayl Jo %eg Aj@lewixoidde spuasaidal yoiym ‘xapul 000E |19ssny ay) ul seluedwod isabie| 000‘L Yy Jo douewlouad
oy} sainseal\ :X3IANI 0001 T1IASSNY 'POISSOAUIDS SPUSPIAIP UUM SISBQ UIN}SI-[e}0} B UO pajendjed xapul pajybiom-uoneziendeds e s| )| ‘senss| ISAN JO %0€ pue deo joyiew JSAN JO
%G/ Inoge sjuasaldal xapul ay] ‘(sanss| IJSAN Asow) syoxiew S M 8y} ul saiuedwod [eloueuly O pue uoneuodsuely 0z ‘ANjin O ‘|eisnpul 00 S19A0D :XIANI 00§ d®S ‘dWodul dpnjdoul jJou
soa0p pue Ajuo abueys aoud uo paje|ndjes xapul pajyblom-anieA e si )| “s¥00is DYASYN 1sable| ayl Jo 00| Inoge Aq pasuanjul Ajiaeay si Ing s3003s Auedwod |lews Auew sjuasaidal }| "18Junod
By} JaA0 papel} s300)S 00G‘y S4eA0D XIANI ILISOdINOD DVASVYN (IIN1) ebueyox3 |ejs|\ Uopuo] 8y} UO SpEJ} YOIYM ‘Ouiz pue ‘|@ydlu ‘wnujwnie jo uondadxs ay} ypm ‘sabueyoxs "sn
uo papeJ} ale YdIym saljipowuod [edisAyd uo sjoenuod saininy jo pasodwo? :X3ANI ALIAOWINOD SEN-SINOr MOd (13sed 8y} ul paiindoo aAeYy jey) s)|ds 300)s 10} JUNo2de 0} Jap.o Ul Aepo}
Jaybiy yonw si JOSIAIp 8y} ‘Alijenioe uj) "xapul 8y} Ul SY001S JO Jaquinu 8y} AQ SpIAIp UBY) pue S)00]s ay} |e Jo saoud ayl dn ppe rSAA 1B sJopa ayl ‘ind Alduig -waisAs Buixapul pajyblom-ded
}oyJew Uowwod alow 8y} uey} Jayjes ‘waisAs Buixapul payybiem-ao1d e Buisn pajndwod s mog 8y "S}003}s || AJUO JO PaIsISuod }l awi} Yydiym Je ‘968l Ul Mo ay} pape)s Aj[elonjo moq saliey)
‘Aimuao ayy jo Buluuibaqg ayy 03 3oeq sajep jey; aonoeud e ((Auedwo) % sauor moq Aq paysiignd si yoiym) (PSAN) [eulnor 19aJ)S JleMm 8y} Jo SIo)pa ay} Aq uasoyd ale s¥20)s 0¢ 9yl “S|elsnpul
Ajuewud ‘syo01s diyo-an|q paped) Ajaioe Qg Jo abelane pajyblom-ao1d e ‘}o3Jew ¥00)S Y} JO UOIIPUOD ||BJBAO BY} JO J0}edipul pasn Ajapim jsow ay] :JOVHIAVY TVIMLSNANI SINOr mod

‘SNOILdI™YOS3A X3ANI



‘lesiew siy} Jo pua ay} e suonedyljenb pue sainsojosip ‘Uonewloul Juepodwi 0} Jajel ases|d

‘puejiey pue uemie| ‘sauiddijiyd ‘eisAejey ‘eaioy ‘eisauopu| ‘eipu| ‘euly) :saoipul A13unod j1axiew-buibiawa Buimojo) 8y} 4O SISISUOD Xapul
ay] "eisy ul siaysew Buibiswsa ul souewlopad jexiew Ajnba sainseaw jey} xapul uonezijeyded joylew pajsnlpe-jeo-aal) v :X3IANI VISV INT IDSIN "BulyD pue eipuj ‘eissny ‘|izelg :sa9ipul
Aunod 1eyew-buibiaws Buimoljoy 8y} Jo S}SISU0D xapul ay] "siaxlew Buibiews sablie| ul aouewlopad 1oxlew Ajnba sainsesw jey) xapul uoneziended jaylew pajsnipe-jeol-aal) v :X3AANI
21¥g I9SIN Aaxin] pue puejiey] ‘uemie] ‘eduly Yinog ‘eissny ‘puejod ‘saulddijiyd ‘niad ‘020010|\ ‘00IXa|\ ‘BiSAelely ‘eaioy ‘eisauopu] ‘eipu] ‘Aiebuny 1dAB3T ‘oiignday yosz) ‘eiquiojod
‘eulyd ‘epyD ‘lizesg :seolpul Ajunod jeyew-buibisws |z Buimoljoy 8y} Jo palsISuod xapul 8y} ‘010z ‘2z AeN jo sy ‘siayiew Buibisws [eqolb sy} ul aouewlopad jexiew Aynbs ainsesw
0] paubisap sI jeyl xapul uonezijendes joxiew pajsnipe-jeol-aal) v XIAANI SLIMUVIN ONIDYINT 19SIN olodebuig pue ‘Buoy) Buoy ‘uedep :saoipul Aiunod padojarsp aaiy) Buimoloy
U] JO S]SISUOD Xapul 8y} ‘0L0Z YdJe Jo Sy ‘I1se] Jeq ayl ul aouewsopad Aynba joyiew padojonsp ainseaw 0} paubisap si jeyl xapul pajyblom uoneziendes joylew pajsnlpe-jeoj-aal v
IX3ANI 1SV ¥4 IDSIN Xapul Aiunod [DSIN Yoes 0} aAle|al ‘(sanundas Ag/d Ybiy) seinoas ymmolb, 1o (sanunaas Ag/d MO|) SaljlINdas BNn[eA, Jay}id Se pPaljISSe|d a1om Saljlindas ||y "Saolpul
ymolb pue anjea ojul sadipul Aiunod DS plepue)s ayy apialp 0} soned (Ag/d) anjea ¥ooq/aoud pasn sadipul au} ‘€00Z ‘0€ Ae\ 0} Jold “sadipul ymmolb/aniea [euoibal ojul payebaibbe uayy ale
S921pul Yymols/anje A Aipuno) “xapul Aiunod BulApepun ay) jo uonezieyded jayiew pajsnipe-jeol) aai ay) Jo 9%0G Bunebiel yoes ‘xapul ymolb e pue xapul anjeA e ojul xapul Ajuno) plepuels
1DSIN BulAuapun ue Jo sjuan}i}suod apIAIp 0} sI ubisap xapul 8y} Jo 8A}a[qo ay| "sa|jqeleA Bupjool-piemioy Buipnjoul Yyimoub 1oy 8Al) pue anjea Joj 8aly} :sajnquie juaiayip buisn paziiobajeo ale
sa1IN9as ymmolb pue anjea yoiym ui uoiejuawbas ajAls 1o} ylomawed) [euoisuawip-om} e Bundope ‘sadipu] yimols) pue anjeA [eqol [DSIA 8y} 1oy ABojopoyew pasueyua ue pajuswaidwi [DSIA
‘€002 ‘0¢ Aen o 8sojp 8y} Jo sy “saaipu| Aunb3 DS Aluno) |y pue Buibiews ‘padojansp jo abuel |In} 8y} JOAOD SB2IPU| YIMOIS) pue anjeA |DSIN 9yl ‘wopbuly pajun ayl pue puepazims
‘uspamg ‘uledg ‘asodebulg ‘lebniuod ‘AemioN ‘puejeaz mepN ‘spuelayiaN ay) ‘ueder ‘Ajey ‘|eels| ‘puejad] ‘Buoy BuoH ‘eoesli ‘Auewlas) ‘eoueld ‘puejui4 ‘ewusq ‘wnibjeg ‘euisny
‘elessny :saoipul Aunod 1axiew padojanap gz Buimojjo) ayl Jo palsISuod xapul ayl ‘010z ‘/Z Aen o sy ‘epeue) pue ‘SN 8y} Buipnjoxs ‘eouewlopad Alnba joyiew padojonsp ainsesw
0} paubisap si jey) xepul uojeziejded jexiew pejsnipe-jeoy-e9l4 v :X3IANI ANTVA 34V IDSIN Xepul joxew Buikpspun sy jo uoneziieyded jexiew pajsnipe-jeol aal) 8y} Jo %05 Bunebiey
yoeas ‘sadlpul yymoib pue anjea aAijoadsal ojul xapul Ainb3 QSN BulAliepun ue jo sjusnyisuod apiAIp 0} S| ubisap xapul 8y} Jo aAl308[qo ay] "sajgelea Bupjool-piemio} Buipnjoul ‘solsiiajoeIeyd
alA)s-juswiysanul yimolb ay) suysp O} SS|geLBA SAl} PUB SOIISIIS}OBIBYD 9]AIS-JUSWISOAUl SN[EA BU} SUlSP O} S|GeLBA 931y} sasn yoiym ‘yoeoidde sojoeyynw e Buisn psziobajeo aie sapunoss
ymmoib pue anjeA yolym ui uonejuswbas ajA1s 1o} 3Jomawel) [BUOISUSWIP-OM] B sash eileg |DSI\ “suonejuawbas azis ||e ssoloe sadipu| Aynb3 jeuoneusau| |DSIA Alzuno) ||y pue Buibiews
‘padojansp jo abuel ||} 8Y} JBA0D SBIPU| YIMOIS) pue anjeA [eqol) |DSIN 8yl "wopbury pajun 8y} pue puelszims ‘uspams ‘uiedg ‘elodebuls ‘|ebnuod ‘AemioN ‘puejesaz MaN ‘SpuelisyiaN
ay} ‘ueder ‘Ajey ‘|oeis| ‘puejas) ‘Buoyl BuoH ‘eossl9) ‘AuBwis ‘@ouelq ‘puelul{ Yewusq ‘wnibjeg ‘euisny ‘elessny :sa89ipul Ajunod joxiew padojaasp gz Buimoljoy sy} Jo pajsisuod
Xapul 8y} ‘010z ‘22 Ae jo sy ‘epeued pue ‘SN ay) Buipnjoxs ‘eouewlopad Alnba j1oyiew padojaasp ainseaw 0} paubisap si Jey) xapul uonezijeyded 1oylew pajsnipe-1eo|}-9al) v :X3ANI
HLMO¥S 34Vv3 I9SIN "ueder ul eouewlopad joyiew Aynbs ainseaw o) paubisap sI jey} xapul uonezijejdes joyiew pajsnipe-jeof}-aal) v :X3IANI NVAVI IDSIN "SHPaIO XE} 8pnjoul Jou Saop
g ‘Auedwod ay} Jo A1JUNOD BY} Ul JUSPISAI S[BNPIAIPUI 0} PSINQUISIP PUSPIAIP 8U} S| PA}SSAUISI JUNOWE By “JUSWISSAUIBI PUSPIAIP d[qissod wnwixew sy} sayewixoldde sauas siy “wopbury
pajiun 8yl pue puelaziiMg ‘uspams ‘uieds ‘|ebnuod ‘AemioN ‘spuepayioN ayl ‘Ajeyl ‘puejad] ‘929alc) ‘Auewlas) ‘eduel ‘puejulq YJewusq ‘wnibjag ‘euysny :sadipul Ajunod 1oxiew padojorsp
9] Bumojjo} 8y} Jo pajsisuod xapul 8y} ‘200Z dunr jo sy "adoin3 uj souewsopad Ajnba jexiew padojersp ainsesw 0} paubisap S| jey} xapul pajybiam uonezijeyded oy ew pajsnipe-}eo|j-aa.y
V :X3ANI 3dOodN3 12SIN "wopbury pajun sy} pue puelusz)ims ‘uspams ‘uleds ‘asodebuls ‘[ebnuod ‘AemioN ‘puejeaz maN ‘spuepsyiaN oy} ‘ueder ‘Ajey ‘[oels| ‘puejal] ‘Buoyl BuoH ‘@29919
‘Auewuag) ‘@ouel4 ‘puejui4 ‘yewusq ‘wnibjag ‘euisny ‘elesisny :sadipul A1junod joxiew padojanap gz Buimojjo) ay} Jo palsIsuod xapul ayl ‘0L0Z ‘2z AeN 10 Sy ‘epeue) pue ‘S N ay) Buipnjoxa
‘souewlopad Aynbs jexsew padojersp sinsesw o0} paubisep s jey) xapul uojeziendes exew pajsnipe-jeoy-sal) v :X3ANI (34v3) LSV ¥v4 FHL ANV VISYIVILSNY ‘TdOYN3 IOSN

“Jeak auo }ses| Je Jo o] pajybiom abeleAe pue Bulpuelsino Jua.INd uol||iw 0GZ$ Ises| Je aney
‘pajeulwousap Jejjop-'S N 89 }shw sayebalbbe [ood ‘sajebaibbe ousuab 0og‘G Ajeyewixoidde ojul sjood SN 81el-paxiy [ENPIAIPUL UOI||ILU BUO JBAO JO SasJaAlun ayj buidnolb Aq pawio ‘|eisie|j0o
Ayjeuad-juswAedaid pue sebebuow swoy painyoeinuew ‘(SNYYy) sebebuow ajes sigeisnipe ‘(spdo) sebebuow juswAed pajenpelb ‘(sQND) suonebiigo abebuow paziessle|joo ‘soquun(



croz/ot
86€T-Sd-¢10¢

*077 Asuieg yuws Asjuels uebiopy Jo ssauisng e si dnois) Buninsuo) "0dIS Jequisiy "D Asuieg yiws Asjuels uebion Z10Z ©

'sanss| ay} o Ajjenb }1paio Jamo) a8y} Jo asneoaq Ajljije|oA Jayealb pue jnejep

10 XSl pasealoul Se Yyons sy s [euoilippe 0} 10algns aie spuoq pIalA ybBiH ‘|je} s9o1d sa131uNdas awodul paxiy ‘sl sajel }salajul buljieaald se ‘|esauab ul ‘ley) ajou ases|d ‘Sal}lIN08s awodUl
paxi} 0} 10adsal YlIAA “Janssi a8y} Jo Ayenb 1ipalo ay) ul seabueyd Jo suonipuod 1aylew ul sabueyd 0} anp palsaaul Ajjeulblo uey) ssa| Jo aiow aq Aew Ajunjew o} Joud sajes wody Spaadoid

"a)ep Ajunjew pajnpayos ayj aiojaq ‘Ajjeied Jo Ajny ‘lgep ay) waspai 0} Jybil 8y} ulejal 0} JaNss! 8y} SMOJ|e YdIym ‘Ysl ||ed 0} Joalqns aq os|e Aew spuog "YsH SIY} O} S| }| SAI}ISUSS SI0W

ay) ‘Alunjew s puoq e 1abuoj ay) Ajjesauab {|jey saoud puoq ‘asu Sajel }salajul UBYAA HSH d)ed }salajul 0] }0algns aie spuog “sajuedwod paysi|qelss alow ‘Jablie| Jo asoy} ‘ueyl Ajizelon Jaybiy
0] 109[qns aq pue ‘se Ajipeas se apeJ} Jou Aew sajuedwod uonezijeyides-||ews Jo salNdas 8y} ‘uonippe u| “saiuedwod Jabie Jo syibualis aAadwod pue uonedlyisIaAlp Jonpold ‘s80Inosal
|eloueuly ayj yoe| Aew sajuedwod uonjezijejides-piw pue -jjews ‘suojeoadxs ymmolb jsepow aiow ypm Auedwod e Ul JUsWiSaAUl Ue UBY) AXSI 8I10W &g UBD 320}S YIMoib e ul Juswisanul ue
‘suonjenjen ybiy asayj jo asnedag ‘suolienjea ybiy Ajgaiielal aaey ued sajuedwod asay) JO SH00)s 8y "ysH ajeulw|s Jo Jjoid e esjuelend Jou seop Bunsaaul yymolds "pajedionue se ajeioaidde
jou Aew Aay) pue panjeasspun ale saljlunNdas jey} 8ziubooal jou Aew josiew ay} ey 3sii 8y} SOA|0AUL Bulysaaul anjep ~duohkians 1oy aq jou Aew Buisanul jeuoieulsiu| “s}aysew Buibiaws ul
payiubew aqg Aew sysil 8say | "spJepuels Buiunodoe pue |eioueul Ul Saoualayip pue saxe) ublalo} ‘sajel abueyoxs Aouasno Buibueyo ‘siojoe} |eba| Jo/pue Atejouow ‘[eonijod ‘oluwouood ubialo)
Buipnjoul ‘BuisaAul jeuoieUISIUI Y)IM PS]BIDOSSE SHSII [BUONIPPE 89 ABW 818y} Jey} 8/eme 8q pP|Noys NOA ‘saljlundas [euoljeuajul Juasaidal uigiay pajoldap Sjuswisanul 8y} Juaxa ay} o]

‘PaISOAUIS] SJ9M SUONNQUISIP PUE SPUSPIAIP JBY} SOWNSSE pue SISeq Uinjal [e]0} B UO Paje|ndjed S| 9duewlouad xapu| "eouewlouad
2onpaiJ pjnom sabieyd pue s89) yong ‘sebieyd Joyjo Jo SoxXe} ‘S9s) JUNOIJE Ojul 3e) Jou Op pue (uolerdaidsp Jo) uoneroaidde [e)des pue awWoOdUl JO ISISUOD SUIN}BI XOPU| JUBWISSAUI
ol0ads Aue Jo aouewlopad ay) Juasaidal Jou op pue Ajuo sasodind aAjeIISN||I 1O} UMOYS dJe S82Ipul 8| "Xdpul Ue ul Aj0alip 1S9AUI JOUURD JO}SOAUI UB pue ‘pabeuewun aie sadlpul ay |

‘synsaJ ainjny Jo asjuelenb e jou s| souewlopad Jsed ‘ssed 0} w09 |IM Aay} Jey) eajuelenb ou 8q ued aiay)

pue ‘syuswajels Buiyooj-piemio} uieluod Aew podal siy| “Ajunoas Aue Jo ajes 1o aseyodind ayy 0} 10adsal Ylim UOIJEBIDIIOS 10 18O Ue Se papudjul Jou si pue Ajuo sasodind |euonew.oyul 10} Si
yodau siy] "eonou noyum abueyod o} 108(gns aie pue Jodal sy} Jo ajep ay} Jo se Juswbpn( s wuly 8y} 8)n}HIsuod podal sy} ul papnjoul suoluldo ||y “pasuspuod Jo a38|dwodul 8q Aew uonew.oul
yons Aue pue ‘Aoeinooe Jiay} 9sjuelenb Jou op am ‘s|qel|al S9ASI|9q WUl Y} S82IN0Ss ‘uodn paseq aJe pue ‘WoJ) paule}qo uaaq aAey Hodal Siy} Ul Blep pue joe} Jo sjuswalels ay) ybnouyy

S3UNSOT1OSIa



Graystone
Consulting’

A business of Morgan Stanley

GRAYSTONE CONSULTING
Capital Markets Overview

e e T e I e e et -

THIRD QUARTER 2012

Introduction

e In the third quarter, equities and other risk assets surged on the back of central
bank easing around the world. The U.S. Federal Reserve, the European Central
Bank, the People’s Bank of China, the Bank of Japan (BOJ) and the Bank of
England all recently eased monetary conditions. This accommodative policy has
led investors to discount the ongoing European economic crisis, slowing in
China’s economy and the U.S. fiscal cliff.

e The Dow Jones Industrial Average rose 5.0% for the third quarter. The
NASDAQ Composite gained 6.2% for the quarter, while the S&P 500 grew 6.4%
in the same period.

e Nine out of the 10 sectors of the S&P 500 advanced in the third quarter. Energy
fared the best, with a 10.2% uptick. Telecommunications Services gained 8.1%
and Consumer Discretionary rose 7.5%. The laggards were Industrials, which
rose 3.6% and Utilities, which fell 0.5%.

e Fiscal concerns weighed on global growth expectations. Both Morgan Stanley
& Co. LLC and Citi economists have lowered global economic forecasts for 2012
to 3.1% and 2.9%, respectively, from 3.5% and 3.2%. The bulk of this growth is
coming from emerging markets. U.S. economic growth is expected by both firms
to be around 2.1% in 2012.

e The Dow Jones-UBS Commodity index has risen 5.6% since the start of 2012.
Investors bid up commodity prices in the third quarter in anticipation of a third
round of Quantitative Ease (QE3), which allows the U.S. Federal Reserve to
purchase billions in mortgage-backed securities in order to bring down long-term
interest rates. By quarter’s end, however, the Dow Jones-UBS Commodity index
fell slightly, due to the renewed recognition that the slowing global economy may
temper demand for oil and other industrial commodities.

e Mergers-and-acquisitions activity remained slow in the third quarter. Global
M&A volume for the quarter totaled $535.5 billion, down 10.5% from the year
prior. Deal activity has been depressed by global fiscal concerns
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The U.S. Economy

In its September 27 update, the Department of Commerce
estimated that Gross Domestic Product grew at an annual
rate of 1.3% in the second quarter of 2012, in comparison
to 2.0% in the first quarter of 2012. Both Morgan Stanley
& Co. LLC and Citi economists forecast that U.S. GDP
will grow about 2.1% in 2012.

- U.S. Real GDP in $US Bn
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Source: U.S. Dept. of Commerce, 27 September 2012

For the quarter, the seasonally adjusted unemployment
rate fell from 8.3% for July to 7.8% for September. Job
gains in the quarter took place in health care,
transportation and warehousing, and financial activities.
The unemployment rate (7.8%) and the number of
unemployed persons (12.1 million) decreased by 456,000
in September. The number of long-term unemployed (4.8
million) remained relatively unchanged in September.

- % Change in Productivity and Corporate Profits
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According to the most recent estimate from the
Commerce Department, corporate profits rose 1.1%
between the first quarter of 2012 and the second quarter
of 2012, and rose 6.7% between the second quarter of
2011 and the second quarter of 2012.

Inflation remained low in the U.S. According to the
Bureau of Labor Statistics, the seasonally adjusted
Consumer Price Index remained flat in July 2012 and
rose 0.6% in August 2012. Morgan Stanley & Co. LLC
economists expect a 2.2% inflation rate for 2012, while
Citi economists are forecasting a 1.9% rate for 2012.

The Census Bureau reported that privately owned
housing starts in August 2012 were at a seasonally
adjusted annual rate of 750,000—2.3% above the revised
July estimate and 29.1% above August 2011 housing
starts. The one-year rise in housing starts indicates that
the housing market may be in recovery mode.

The Census Bureau also reported that seasonally adjusted
retail and food services sales increased 0.9% between
July and August 2012, and increased 4.7% between
August 2011 and August 2012.

In September, the Institute for Supply Management’s
Purchasing Managers’ Index (PMI), a manufacturing-
sector index, was 51.5, up 1.9 from August, and up from
July’s 49.8. The latest PMI data indicates that the
manufacturing sector has returned to expansion following
three months of contraction. Overall, PMI has been above
42 for 40 consecutive months.

The ISM Nonmanufacturing Index (NMI) rose 1.1 points
to 53.7 between July and August of 2012, and rose 1.4 to
55.1 between August and September of 2012. The index
has now been above 50 for 33 consecutive months.

Generally speaking, a PMI or NMI over 50 indicates that
the sector is expanding and a PMI over 42 indicates that
the overall economy is expanding.
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U.S. Equity Markets

The Dow Jones Industrial Average rose 5.0% for the third
quarter. The NASDAQ Composite gained 6.2% for the
quarter, while the S&P 500 grew 6.4% in the same
period.

Nine out of the 10 sectors of the S&P 500 advanced in
the third quarter. Energy fared the best, with a 10.2%
uptick. Telecommunications Services gained 8.1% and
Consumer Discretionary rose 7.5%. The laggards were
Industrials, which rose 3.6% and Utilities, which

fell 0.5%.

- % Returns on Major U.S. Stock Market Indices
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Both value- and growth-style stocks rose during the third
quarter, with value stocks faring slightly better, especially
those of large-cap companies. Accordingly, the Russell
1000 Value index, a large-cap index, rose 6.5%, which
was the best quarterly showing of the Russell indexes.
The Russell 1000 index and the Russell 1000 Growth
index, both large-cap indexes, rose 6.3% and 6.1%,
respectively, for the quarter.

In midcaps, the Russell Midcap Value index rose 5.8%
for the quarter, while the Russell Midcap index rose
5.6%. The Russell Midcap Growth index rose 5.3% for
the quarter. In small caps, the Russell 2000 Value index
rose 5.7% for the quarter. The Russell 2000 index, a
small-cap index, rose 5.3% for the quarter. The small-cap
Russell 2000 Growth index rose 4.8%, but had the
weakest showing of the quarter compared to other
Russell indexes.

- 3Q12 % Returns on Global Stock Market Indices

Concerns about the global economy and the protracted
European sovereign debt crisis drove the CBOE
Volatility Index (VIX), the so-called “fear index,” to a
reading above 20 towards the end of July 2012. These
concerns have agitated equity investors on and off for
over a year. However, as central bank easing around the
world became policy in August and September, the VIX
declined. The VIX ended the third quarter at 15.7, which
is a distinct contrast from its August 8, 2011 high of 48.

Global Equity Markets

10
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Source: MSCI Barra

In the third quarter, emerging markets (EM) and global
equities advanced. The MSCI EAFE index (a benchmark
for developed markets) gained 7.0% for U.S.-currency
investors and rose 4.7% for local-currency investors, as
the U.S. dollar depreciated in relation to the currencies of
many nations on the index. In contrast, in the second
quarter of 2012, the MSCI EAFE index fell 6.9% in U.S.
dollars and fell 5.1% in local currency.

For the third quarter, the MSCI Emerging Markets index
advanced 7.9% for U.S.-currency investors and rose 6.1%
for local-currency investors, as the U.S. dollar
depreciated in relation to many emerging-market
currencies. This contrasts with the previous quarter, when
the MSCI Emerging Markets index was down 8.8% for
U.S.-dollar based investors and fell 5.1% for local-
currency investors.

3/Third Quarter 2012
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The MSCI Europe index rose 8.8% for U.S.-currency
investors and 6.5% for local-currency investors during
the third quarter. In comparison, the MSCI Far East index
gained 1.5% for the quarter in terms of the dollar but fell
0.8% in terms of local currencies.

More-specific emerging-economy equity market indices
also grew in the third quarter. The MSCI BRIC (Brazil,
Russia, India and China) index rose 7.0% for the quarter
in U.S. dollars and 5.7% in local currencies. In
comparison, for the third quarter, the MSCI EM Asia
index advanced 8.9% in U.S.-dollar terms and 6.6% in
local terms.

The U.S. Bond Market

Accommodative central bank policy fueled a rally in
riskier parts of the bond market, including high yield debt
and corporate credit. Even the benchmark 10-year
Treasury benefited as yields fell (and prices rose) to
1.64%, which is near its all-time low.

The Barclays Capital U.S. Aggregate Bond index, a
general measure of the fixed-income market, rose 1.6%
for the third quarter. In contrast, the Barclays Capital
High Yield index, a measure of lower-rated corporate
bonds, rose 4.5% for the quarter.

Despite a renewed appetite for risk, investors remained
wary of mortgage-backed securities in the third quarter.
Consequently, the Barclays Capital Mortgage Backed
index rose just 1.1% for the quarter.

During the third quarter, investors looked past the
negative headlines about state and local government
finances, which proved to be a boon to the municipal-
bond market. As a result, the Barclays Capital Muni
index was up 2.3% for the third quarter, besting its 1.9%
rise in the second quarter.

- % Returns on Bond Markets Indices
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- U.S. Equity Market % Returns for the Period Ending 28 September 2012

Three Years Five Years Seven Years
Quarter 12 Months (annualized) (annualized) (annualized)

S&P 500 Index 30.2 13.2 1.1 4.5
Dow Jones Industrial Average 26.5 14.5 2.2 6.3 '
Russell 1000 Index 30.1 13.3 1.2 46
Russell 1000 Growth Index 292 14.7 3.2 58
Russell 1000 Value Index 30.9 11.8 (0.9) 3.3 -
Russell 3000 Index 30.2 13.3 1.3 46
Russell 3000 Growth Index 29.4 14.7 3.2 58
Russell 3000 Value Index 311 11.8 (0.7) 3.3 .
Russell Midcap Index 28.0 14.3 2.2 54 -
Russell Midcap Growth Index 53 26.7 14.7 25 57
RussellMideap Ve ndex 58 .......... 2o e e e

Past performance is not a guarantee of future results. Indices are not available for direct investment.
Source: MAX

- S&P 500 Sector % Returns for the Period Ending 28 September 2012

Quarter
Energy 10.2
Telecommunication Services 8.1
Information Technology 7.5
Consumer Discretionary 7.5
Financials 6.9
Health Care 6.2
Materials 5.1
Consumer Staples 3.8
Industrials 3.6
Utilities (0.5)

Past performance is not a guarantee of future results. Indices are not available for direct investment.
Source: MAX

5/Third Quarter 2012
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- Fixed Income % Returns for the Period Ending 28 September 2012

Three Years Five Years 10 Years
Quarter 12 Months (annualized) (annualized) (annualized)
U.S. Fixed Income
90-Day Treasury Bill 0.0 0.1 0.1 0.5 1.7 .
Barclays Capital Aggregate 1.6 52 6.2 6.5 5.3 .
Barclays Capital Credit 3.5 10.1 8.7 7.9 6.5 .
Barclays Capital Govt/Credit 1.7 5.7 6.5 6.6 54 .
Barclays Capital Government 0.6 3.0 5.2 6.0 4.7 .
Barclays Capital High Yield 4.5 19.4 12.9 9.3 11.0 .
Barclays Capital Intermediate Govt/Credit 1.4 4.4 5.2 5.7 4.8 .
Barclays Capital Long Govt/Credit 3.1 11.1 12,5 10.9 8.1 .
Barclays Capital Mortgage Backed 11 3.7 5.0 6.4 5.2 .
Barclays Capital Municipal 2.3 8.3 6.0 6.1 5.0 .
Global Fixed Income
Merrill Lynch Global High Yield (Hedged) 5.5 20.6 12.8 9.4 11.1
Barclays Global Treasury ex U.S. 4.0 3.9 4.5 6.6 7.3
Barclays Capital Majors ex U.S. 3.9 3.4 4.7 7.2 7.4

Past performance is not a guarantee of future results. Indices are not available for direct investment.
Source: MAX

- U.S. Treasury % Yields

September 2012 June 2012 March 2012 December 2011 September 2011
Three-Month Treasury Bills 0.1 0.09 0.08 0.01 0.01
Six-Month Treasury Bills . 0.14 0.15 0.14 0.05 0.04
One-Year Treasury Bills | 0.18 0.19 0.19 0.12 0.10
Two-Year Treasury Notes . 0.26 0.29 0.34 0.26 0.21
Three-Year Treasury Notes . 0.34 0.39 0.51 0.39 0.35
Five-Year Treasury Notes | 0.67 0.71 1.02 0.89 0.90
Seven-Year Treasury Notes . 1.12 1.08 1.56 1.43 1.42
Ten-Year Treasury Notes ' 1.72 1.62 2.17 1.98 1.98

Past performance is not a guarantee of future results.
Source: Federal Reserve, 15 October 2012
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- Developed Markets Equity % Returns for the Period Ending 28 September 2012

U.S. Dollar Local Currency
Quarter 12 Months Quarter 12 Months

Regional and Other Multi-Country Indices _ _

MSCI EAFE _ 7.0 14.3 47 14.1

MSCI Europe 8.8 18.1 6.5 19.0

MSCI Far East 15 32 (0.8) 35

MSCI Pacific ex. Japan 11.0 247 95 18.1

MSCI The World | 6.8 223 57 21.9

MSCI World ex. U.S. 74 14.4 5.0 13.5
National Indices ) )

MSCI Hong Kong 12.5 29.0 12.5 28.5

MSCI Ireland ' (1.5) 26.4 28) 31.8

MSCI Japan ' (0.8) (1.5) 32) (0.6)

MSCI Singapore ' 106 25.7 72 18.4

Past performance is not a guarantee of future results. Indices are not available for direct investment.
Source: MSCI Barra

- Emerging Markets Equity % Returns for the Period Ending 28 September 2012

U.S. Dollar Local Currency
Quarter 12 Months Quarter 12 Months

Regional and Other Multi-Country Indices

MSCI EM 79 17.3 6.1 16.8
National Indices ) )

MSCI China 4.7 17.9 4.7 17.4

MSCI Malaysia 5.3 23.1 1.4 17.8

MSCI Taiwan 11.8 15.4 9.7 11.0

MSCI Thailand 1.3 421 7.8 40.7

Past performance is not a guarantee of future results. Indices are not available for direct investment.
Source: MSCI Barra

7/Third Quarter 2012
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INDEX DESCRIPTIONS

DOW JONES INDUSTRIAL AVERAGE: The most widely used indicator of the overall condition of the stock market, a price-weighted
average of 30 actively traded blue-chip stocks, primarily industrials. The 30 stocks are chosen by the editors of The Wall Street Journal
(WSJ) (published by Dow Jones & Company), a practice that dates back to the beginning of the century. Charles Dow officially started the
Dow in 1896, at which time it consisted of only 11 stocks. The Dow is computed using a price-weighted indexing system, rather than the more
common market-cap-weighted indexing system. Simply put, the editors at WSJ add up the prices of all the stocks and then divide by the
number of stocks in the index. (In actuality, the divisor is much higher today in order to account for stock splits that have occurred in the past.)
STANDARD & POOR’S 500 INDEX: Covers 400 industrial, 40 utility, 20 transportation, and 40 financial companies in the U.S. markets
(mostly NYSE issues). The index represents about 75% of NYSE market cap and 30% of NYSE issues. It is a capitalization-weighted index
calculated on a total return basis with dividends reinvested. NASDAQ COMPOSITE INDEX: Covers 4,500 stocks traded over the counter. It
represents many small company stocks but is heavily influenced by about 100 of the largest NASDAQ stocks. It is a value-weighted index
calculated on price change only and does not include income. DOW JONES-UBS COMMODITY INDEX: Composed of futures contracts on
physical commodities which are traded on U.S. exchanges, with the exception of aluminum, nickel, and zinc, which trade on the London
Metal Exchange (LME). VIX INDEX: (Chicago Board Options Exchange Volatility index) Estimates volatility in the S&P 500 index for the next
30 days using a weighted blend of prices for various options on the S&P.

RUSSELL 1000 INDEX: Measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000
index and includes approximately 1,000 of the largest securities based on a combination of their market cap and current index membership.
The Russell 1000 represents approximately 92% of the U.S. market. RUSSELL 1000 GROWTH INDEX: Measures the performance of those
Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. RUSSELL 1000 VALUE INDEX: Measures
the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. RUSSELL 2000
INDEX: Measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 index is a subset of the Russell
3000 index and represents approximately 10% of the total market capitalization of that index. It includes approximately 2,000 of the smallest
securities based on a combination of their market cap and current index membership. RUSSELL 2000 GROWTH INDEX: Measures the
performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values. RUSSELL 2000 VALUE
INDEX: Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values.
RUSSELL 3000 INDEX: Measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which
represents approximately 98% of the investable US equity market. RUSSELL MIDCAP INDEX: Measures the performance of the mid-cap
segment of the U.S. equity universe. The Russell Midcap index is a subset of the Russell 1000 index. It includes approximately 800 of the
smallest securities based on a combination of their market cap and current index membership. The Russell Midcap index represents
approximately 31% of the total market capitalization of the Russell 1000. RUSSELL MIDCAP GROWTH INDEX: Measures the performance
of those Russell mid-cap companies with higher price-to-book ratios and higher forecasted growth rates. RUSSELL MIDCAP VALUE INDEX:
Measures the performance of those Russell mid-cap companies with lower price-to-book ratios and lower forecasted growth values.
RUSSELL 3000 INDEX: measures the performance of the largest 3,000 U.S. companies and represents approximately 98% of the investable
U.S. equity market. RUSSELL 3000 GROWTH INDEX: Measures the performance of those Russell 3000 companies with higher price-to-
book ratios and higher forecasted growth rates. RUSSELL 3000 VALUE INDEX: Measures the performance of those Russell mid-cap
companies with lower price-to-book ratios and lower forecasted growth values.

BARCLAYS CAPITAL US TREASURY INDEX, 1-3 Years: Includes public obligations of the U.S. Treasury with maturities of one to three
years. In addition, certain special issues, such as state and local government series bonds (SLGs), U.S. Treasury TIPS, Bellwethers, and
STRIPS are excluded. BARCLAYS CAPITAL U.S. TREASURY INDEX, 7-10 Years: Includes public obligations of the U.S. Treasury with
maturities of seven to ten years. In addition, certain special issues, such as state and local government series bonds (SLGs), U.S. Treasury
TIPS, Bellwethers, and STRIPS are excluded. BARCLAYS CAPITAL CREDIT INDEX: All public, fixed-rate, nonconvertible investment grade
domestic corporate debt (collateralized mortgage obligations are not included). Only bonds rated at least baa by Moody's, BBB by Standard
& Poor's, or BBB by Fitch Investor Service for nonrated bonds are included. BARCLAYS CAPITAL GOVERNMENT INDEX: The Treasury
bond and agency bond indices (all publicly issued debt of agencies of the U.S. government, quasi-federal corporations and corporate debt
guaranteed by the U.S. government, but not mortgage-backed securities) are combined to form the government bond index. BARCLAYS
CAPITAL AGGREGATE INDEX: Covers the $US-denominated investment-grade fixed-rate taxable bond market, including Treasurys,
government-related and corporate securities, MBS pass-through securities, asset-backed securities and commercial mortgage-based
securities. BARCLAYS CAPITAL GOVERNMENT/CREDIT INDEX: The government, corporate and Yankee (all $US-denominated, SEC-
registered, public nonconvertible debt issued or guaranteed by foreign sovereign governments, municipals, government agencies or
international agencies) bond indices combine to form the Government/Corporate bond index. BARCLAYS CAPITAL INTERMEDIATE
GOVERNMENT CREDIT INDEX: Mix of SLHGI 75% and SLHCI 25%. Composed of all bonds covered by BARCLAYS CAPITAL GCB index
with maturities between one and 9.99 years. Total return comprises price appreciation/depreciation and income as a percent of the original
investment. Indices are rebalanced monthly by market capitalization. BARCLAYS CAPITAL LONG GOVERNMENT/CREDIT INDEX:
Composed of all bonds covered by BARCLAYS CAPITAL GCB index with maturities of 10 years or greater. Total return comprises price
appreciation/depreciation and income as a percent of the original investment. Indices are rebalanced monthly by market capitalization.
BARCLAYS CAPITAL MORTGAGE BACKED SECURITIES INDEX: Includes all fixed securities issued and backed by mortgage pools of
Ginnie Mae (GNMA), Fannie Mae (FNMA), Freddie Mac (FHLMC) and half-coupon securities. The index excludes buydowns, graduated
equity mortgages (GEM), project loans, Nonagency (whole loans), jumbos, collateralized mortgage obligations (CMOs), graduated payment
mortgages (GPMs), adjustable rate mortgages (ARMs), manufactured home mortgages and prepayment-penalty collateral. Formed by
grouping the universes of over one million individual fixed-rate MBS pools into approximately 5,500 generic aggregates. Pool aggregates
must be U.S. dollar-denominated, have at least $250 million current outstanding and average-weighted life of at least one year. BARCLAYS
CAPITAL HIGH YIELD INDEX: Covers the universe of fixed-rate, non-investment-grade debt. Pay-in-kind (PIK) bonds, Eurobonds and debt
issues from countries designated as emerging markets (e.g., Argentina, Mexico, Venezuela, etc.) are excluded, but Yankee and global bonds
(SEC-registered) of issuers in non-EMG countries are included. Original issue zeroes and step-up coupon structures are also included.
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Liquidity Rules: All bonds included in the High Yield Index must be dollar-denominated and nonconvertible and have at least one year
remaining to maturity and an outstanding par value of at least $150 million. Quality Rating Rules: Securities in the index must be rated Ba1 or
lower. If both Moody's and S&P provide a rating for a security, the lower of the two ratings is used. A small number of unrated bonds is
included in the index; to be eligible, they must have previously held a high yield rating or have been associated with a high yield issuer, and
must trade accordingly. BARCLAYS CAPITAL MUNI INDEX: The composite measure of the total return performance of the muni bond
market. The muni market contains over two million different bond issues. The market is divided into 7 major sectors: state G.O. debt (31%),
prerefunded bonds (7.7%); electric utility revenue bonds (7.79%); hospital revenue bonds (3.4%); state housing revenue bonds (3.4%);
industrial development and pollution control revenue bonds (1.8%) and transportation revenue bonds (7.1%). These weightings are reviewed
annually.

MERRILL LYNCH GLOBAL HIGH YIELD INDEX: Includes below investment-grade bonds of corporate issuers domiciled in countries having
an investment-grade long-term debt rating. BARCLAYS CAPITAL MAJORS EX-U.S. INDEX: An unhedged aggregate of the BC Global
Treasury indices for Australia, Belgium, Canada, Denmark, France, Germany, ltaly, Japan, Netherlands, Spain, Sweden and the United
Kingdom. BARCLAYS CAPITAL GLOBAL TREASURY EX-U.S. INDEX: Includes government bonds issued by investment-grade countries
outside the United States, in local currencies, that have a remaining maturity of one year or more and are rated investment grade.

MSCI EUROPE, AUSTRALASIA AND THE FAR EAST (EAFE) INDEX: A free-float-adjusted market capitalization index that is designed to
measure developed market equity performance, excluding the U.S. and Canada. As of May 27, 2010, the index consisted of the following 22
developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, lIreland, Israel,
Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. MSCI
EMERGING MARKETS INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
the global emerging markets. As of May 27, 2010, the index consisted of the following 21 emerging market country indices: Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia,
South Africa, Taiwan, Thailand and Turkey. MSCI BRIC INDEX: A free-float-adjusted market capitalization index that measures equity
market performance in larger emerging markets. The index consists of the following emerging-market country indices: Brazil, Russia, India
and China. MSCI EM ASIA INDEX: A free-float-adjusted market capitalization index that measures equity market performance in emerging
markets in Asia. The index consists of the following emerging-market country indices: China, India, Indonesia, Korea, Malaysia, Philippines,
Taiwan and Thailand. MSCI FAR EAST INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market
performance in the Far East. As of March 2010, the MSCI Far East Index consisted of the following country indices: Hong Kong, Japan and
Singapore. MSCI EUROPE INDEX: A free-float-adjusted market capitalization weighted index that is designed to measure developed market
equity performance in Europe. As of June 2007, the index consisted of the following 16 developed market country indices: Austria, Belgium,
Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United
Kingdom. This series approximates the maximum possible dividend reinvestment. The amount reinvested is the dividend distributed to
individuals resident in the country of the company, but does not include tax credits.

MSCI THE WORLD INDEX: A free-float-adjusted market capitalization index that is designed to measure developed equity market
performance worldwide. The MSCI The World index consists of the following 24 developed market country indices: Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. MSClI WORLD EX USA INDEX: A
free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. As
of May 27, 2010 the index consisted of the following 23 developed market country indices: Australia, Austria, Belgium, Canada, Denmark,
Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland and the United Kingdom. MSCI PACIFIC EX-JAPAN INDEX: A free-float-adjusted market capitalization index that is
designed to measure equity market performance in the Pacific region, excluding Japan. As of June 2007, the index consisted of the following
four developed market countries: Australia, Hong Kong, New Zealand and Singapore. This series approximates the maximum possible
dividend reinvestment. The amount reinvested is the dividend distributed to individuals resident in the country of the company, but does not
include tax credits.

MSCI HONG KONG INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in Hong
Kong. MSCI IRELAND INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
Ireland. MSCI JAPAN INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
Japan. MSCI SINGAPORE INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance
in Singapore.

MSCI CHINA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in China.
MSCI MALAYSIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
Malaysia. MSCI TAIWAN INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
Taiwan. MSCI THAILAND INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in
Thailand.

The indices are unmanaged, and an investor cannot invest directly in an index. The indices are shown for illustrative purposes only and do
not represent the performance of any specific investment. Index returns consist of income and capital appreciation (or depreciation) and do
not take into account fees, taxes or other charges. Such fees and charges would reduce performance. Index performance is calculated on a
total return basis and assumes that dividends and distributions were reinvested.
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DISCLOSURES

Although the statements of fact and data in this report have been obtained from, and are based upon, sources the firm believes reliable, we
do not guarantee their accuracy, and any such information may be incomplete or condensed. All opinions included in this report constitute the
firm’s judgment as of the date of this report and are subject to change without notice. This report is for informational purposes only and is not
intended as an offer or solicitation with respect to the purchase or sale of any security. Past performance is not a guarantee of future results.
This report may contain forward-looking statements and there can be no guarantee that they will come to pass.

To the extent the investments depicted herein represent international securities, you should be aware that there may be additional risks
associated with international 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. Value investing involves the risk that the market may not recognize that securities are undervalued and
they may not appreciate as anticipated. Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can
have relatively high valuations. Because of these high valuations, an investment in a growth stock can be more risky than an investment in a
company with more modest growth expectations Small- and mid-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 subject to interest rate risk. When
interest rates rise, bond prices fall; generally the longer a bond’s maturity, the more sensitive it is to this risk. Bonds may also be subject to
call risk, which allows the issuer to retain the right to redeem the debt, fully or partially, before the scheduled maturity date. Proceeds from
sales prior to maturity may be more or less than originally invested due to changes in market conditions or changes in the credit quality of the
issuer. With respect to fixed income securities, please note that, in general, as prevailing interest rates rise, fixed income securities prices will
fall. 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.

© 2012 Morgan Stanley Smith Barney LLC. Member SIPC. Consulting Group is a business of Morgan Stanley Smith Barney LLC.

2012-PS-1405
10/2012
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