Morgan Stanley ValueCore I nternational Equity (MA)
Select UMA

ClearBridge Investments, LLC Style: International Equity

. . Firm Assets Under Management: $73.3 billion
Dglavyare Corporate Center |l 2 Righter Parkway, Suite 100 Firm Strategy Assets Under Management: $1.6 hillio
Wilmington, Delaware 19803

Year Founded: 2008
Professional Staff: 64

ClearBridge Invest-LeggMasonRETAIL's (ClearBridgafernational value equity investment strategy seeknvest in foreign Fgrg &Véngzmz ;%%?oh\f:jon’ Inc.
securities in the form of American Depository Rete{ADRSs), exchange-traded funds (ETFs), and diesel country funds traded in :

U.S. markets. ClearBridge’s international equitytfolios utilize a bottom-up stock selection prege ClearBridge’'s management  |[ReaIRUSCRIENIEINICE

runs quantitative screens on all ADRs (Americand3épry Receipts) with a market capitalization 08260 million to reduce the list 06/13 12/12
of possible candidates. A ranking is then crebtskd on traditional value and relative value factoNext, fundamental analysis is ClearBridge MSCI EAFE Net ClearBridge
conducted and blends absolute and relative val@asunes in seeking to determine which securitiesiagdervalued. Typically, this Number of stock holdings 63 908 61
yields a diversified portfolio of 45-65 ADRs witts20 countries represented by the holdings. ClédgB’s process may, at times, Weighted average dividend yield 2.4% 3.3% 2.8%
result in portfolios that will be significantly ovenderweighted in particular sectors/countriesfmeg versus the MSCI EAFE (Net) Weighted average portfolio beta 1.36 0.98 1.00
Index. Effective 7/1/2008, Brandywine Global Intrasnt Management, LLC (Brandywine) and Legg Maswon, (Brandywine’s Mega capitalization * 0.0% 15.5% 0.0%
parent company) completed the transition of Braridgis Global/International Equity investment tedreaded by Paul Ehrlichman, PP TR — 5 5 @
into a newly-organized subsidiary of Legg MasonechClearBridge Invest-LeggMasonRETAIL. I’:Aarge caplta_ltlz?tlo? = 88;’ ggiof 88(;0
The portfolio characteristics, portfolio statistics portfolio weightings, allocation history and topfive holdings are based on a edium capitaiiza 'OT s 0 s
representative account managed by the investment mager in the same or a substantially similar investent discipline and/or sl eziaiellzatn 0.0% 2.8% 0.0%
on information that the manager has provided to Mogan Stanley. The performance data and related angdes are based on Micro capitalization 0.0% 0.0% 0.0%

the performance of the investment manager’s compdsi described on page 3.

TARGET PORTFOLIO CHARACTERISTICS PORTFOLIO'S EQUITY SECTOR WEIGHTINGS * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %

Number of stock holdings: AstolcS . e 0B/1i3=zzmmm 12/12 Safran S.A. 4.1
v ATk . ) Rexam PLC 3.4
Average dividend yield: Above the S&P 500 s CIearBrldgeMSC’:I;AFECIeaandge Nieyis BKG Grp oo
Cash level over market cycle: 0 to 10% Energy 154 6.96 6.02 Heidelbergcement AG 25
Risk (standard deviation): Similar to/Above the MSCI EAFE Net Materials 11.73 7.98 12.69 Sanofi S.A. 2.5
Average turnover rate: 50 to 70% Industrials 13.41 12.65 9.74
Capitalization: Mega, Large, Medium, Small and Micro companies ~ Consumer 17.43 11.71 13.01 PORTFOLIOS COUNTRY WEIGHTINGS %
; k =
Emerging markets exposure: 0 to 15% glscretlonary = — = 06/ lK/ISCI . 12/12
onsumer : . . q i
» Manager employs quantitative screens to narrow  Investing in securities entails risks, Health Care 10.07 10.49 9.73 United States 18.78 0.00 0.00
the list of candidates using traditional value |nclud|ng International investing should  Einancials 23.51 25.02 2217 United Kingdom 15.48 0.00 26.08
measures be considered one component of a Information 11.39 4.40 1011 Japan 14.71 0.00 11.73
* The most attractive stocks are aggregated on a complete and diversified investment Technology Germany 8.73 0.00 11.01
; program. Investing in foreign markets Finland 8.07 0.00 0.00
country-by-country basis " . Telecomm 0.00 5.20 2.65 . . g
entails greater risks than those normally Serd Swizaiang) 6.00 0.00 729
* The manager uses bottom-up fundamental associated with domestic markets such as o o> : : :
analysis to identify a catalyst that they believe will foreign political, currency, economic and ~ tlities 0.00 3.79 0.72 Hong Kong 5.84 0.00 4.18
b gn p ) Ys
drive a stock's performance market risks. In addition, the securities Cash/Cash 0.00 0.00 2.34 Netherlands 4.72 0.00 6.21
* The manager will sell securities when price or markets of many emerging markets are _Equivalents Sweden 3.05 0.00 0.00
valuation objectives are met, when company substantially smaller, less developed, less  [Jel:ayze]N[eXSyANNoleZy el NNFIS (ol A (/IS Spain 3.05 0.00 2.42
fundamentals deteriorate or when they believe the  liquid and more volatile than the securities 06/13 03/13 12/12 09/12
upside potential of a new investment opportunity  of the U.S. and other more developed U.S. Stocks 19 0 0 0
¢ The manager will invest in companies of all sizes QBES/N s 0 0 87 8 10 Country Weightings
Stoclfs on-1.s. 0 96 0 0 0 Currency Decision
» S 0 Currency Hedge
MANAGER'S INVESTMNT STRATEGY gl‘dlr?/aélesh 0 1 10 11 15 Industry/Sector Selection
O Top-down / portfolio structures based on el Ias 0 3 2 1 0 Asset Allocation
economic trends Equivalents

) 75 Issue Selection
M Bottom-up / portfolio structure based on

individual securities

"As of 03/31/2008. Information as of 06/30/2013 is not yet available.
“Total may not equal 100% due to rounding.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June
30, 2013, unless otherwise noted.  All data are subject to change.
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Morgan Stanley

RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/13
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[ ClearBridge (Gross) 14 6
[l ClearBridge (Net) 13 7
[l MSCI EAFE Net 13 7

AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 06 /30/13
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Quarter 1 Year ‘ 3 Years 5 Years 10 Years
INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/13
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
ClearBridge (Gross) 4952 17.82 15.82 23.11 8.79 -40.75 34.77 7.40 -12.83 21.36 8.55 19.33
ClearBridge (Net) 4543 14.42 12.45 19.69 5.69 -42.60 30.94 4.33 -15.27 17.92 5.44 19.26
MSCI EAFE Net 38.59 20.25 1354 26.34 11.17 -43.38 31.78 7.75 -12.14 17.32 7.67 20.51
PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 06/30/13"
Gross Net Gross Net Gross Net Gross Net 3 Year 5 Year
2003  -827  -895 2635 2553 1072 995 1653 1573 Standard Deviaton 17.56% 24.22%
2004 664 58  -042  -117 262  -335 1394 1313 OStandard Deviation of Primar g 020 56 0404
2005 062 013  -1.04 179  10.83  10.05  4.95 2 Denehnar
2006 8.97 823  -106 -175 495 4.19 8.81 8.03 g:g;gz g:gg of Primary fHEE 0
s lmowoumocn iw o i S
. : . : . . . . Alpha 1.27% 1.96%
2009 -10.79 1151 2271 2191 1935 1857 3.15 237 Bora an oo
2010 018 060 -11.90 -1255 12.83  12.06 7.86 710 boumeide Risk Py
2011 2.79 2.05 0.70 000 -1921  -19.81 4.23 354 p squared aee  oed
2012 1145 1069  -6.94  -7.63 7.89 7.12 8.45 767 Tracking Error e
2ol A SHeR s R Information Ratio 0.28 0.54

|:| Select UMA
PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/13)"

R2
ClearBridge vs. MSCI EAFE Net 0.97
*Statistics are calculated using gross of fee performance only.

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

2. MSCI EAFE Net was used as the primary benchmark
and the 90-Day U.S. T-Bill Index as the risk-free
benchmark.

See page 3 for a discussion of the

sources of the performance data used to calculatet  he performance results and related analyses on page 2.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June
30, 2013, unless otherwise noted. Al data are subject to change.
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Morgan Stanley

Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perforaanThe
Morgan Stanley program fee, which differs amongypaims and clients, is described in the applicabdegsin Stanley
ADV brochure, which is available at www.morganséntom/ADV or on request from your Financial Advismy
Private Wealth Advisor.

IMPORTANT NOTES AND DISCLOSURES

ICOMPOSITE DISCLOSURES

Past performance is no guarantee of future results.Actual individual account results may differ from the
performance shown in this profile. There is no guantee that this investment strategy will work unde all
market conditions. Do not use this profile as theole basis for your investment decisions.

Focus List, Approved List, and Watch Status:
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc
applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation majebed on the
"Focus List", while strategies that have passedutyin a different and less comprehensive evalugiooess may be
Performance results in this profile are calculatssuming reinvestment of dividends and income. urRstfor more Placed on the "Approved List". Sometimes an investiiproduct may be evaluated using the Focus tistgss but
than one year are annualized and based on quattgdy Returns for periods of less than a caleyetarshow the totalthen placed on the Approved List instead of theuddst.
return for the period and are not annualized.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may altermine
Sources of Performance Results and Other DataThe performance data and certain other informationthis that an investment product no longer meets theraitunder either evaluation process and will nogés be
strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imagng Morgan recommended in investment advisory programs (irchvitiase the investment product is given a "Not Appd”
Stanley program accounts, or the investment mafsaggsults in managing accounts and investmentymtsdin the status).
same or a substantially similar investment disogli(For periods through June 2012, the Fiduciaryi€es program
operated through two channels - Morgan Stanley rwélzand the Smith Barney channel - and any perfoceand CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as being\Watch"
other data relating to Fiduciary Services accoshtsvn here for these periods is calculated usinguats in only one if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but apecertain to, result
of the these channels.) This information for theestment manager is presented solely to providerimtion about in the investment product becoming "Not Approvettie Watch period depends on the length of time ee:éal CG
accounts that were managed according to investoigettives and strategies the same or substansiatijar to the AR to conductits evaluation and for the investimaanager to address any concerns. CG IAR mays bt obligated
corresponding investment discipline in the SeleltAJorogram. Although the Fiduciary Services andeS8eUMA 1o, note the Watch status in this report with a '8/"Watch" on the cover page.
programs are both Morgan Stanley managed accoagtgms, the performance results and other featfresnilar
investment disciplines in the two programs mayediéfue to investment and operational differencEsr example, the For more information on the Focus List, ApprovesttLand Watch processes, please see the appliabjan Stanley
individual investment disciplines in the Select UMécounts may contain fewer securities, which wéead to a more ADV brochure. Your Financial Advisor or Private WteaAdvisor can provide on request a copy of a panditled
concentrated portfolio. The automatic rebalancimgsh sale loss and tax-harvesting features of #lecSUMA “"Manager Research and Selection: A Disciplined &sst

program, which are not available in Fiduciary Sesi also could cause differences in performangecordingly, the
ADDITIONAL DISCLOSURES

performance of the accounts in the Fiduciary Sesviprogram is not, and may differ significantly nfrothe
performance of the accounts in the Select UMA mpgand should not be considered indicative of sultsstitute for : - n m " "

The information about a representative accourtrigléistrative purposes only. Actual account liodg, performance
and other data will vary depending on the sizerohecount, cash flows within an account, and &@8iris on an

Select UMA performance. Similarly, performanceuttsof the investment manager's composites mégrdifom
those of Select UMA accounts managed in the saraesabstantially similar investment discipline. ’ 4 - RS L

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

Related Performance:

Composite dispersion measures the consistency eoffittn's composite performance results with resgecthe
individual portfolio returns within a compositet i3 an asset-weighted standard deviation calauatiThe dispersion
for this composite for 2008 is 0.74.

Actual portfolio statistics may vary from targetrffolio characteristics.

The investment manager may use the same or subBjastmilar investment strategies, and may haiahilar

Select UMA Performance: portfolios of investments, in other portfolios apducts it manages (including mutual funds). Theag be available

In this profile, the performance from 7/1/2000 thgh June 2012 consists of accounts in either theydoStanley or
the Smith Barney form of the Fiduciary Servicesgoam. From July 2012, performance consists of @luctary

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

individual portfolio returns using the beginningperiod values.

at Morgan Stanley or elsewhere, and may cost astnv more or less than this strategy in Morganl&ys Select
UMA program.

The portfolio may, at times, invest in exchangektdhfunds (ETFs), which are a form of equity seégun seeking to
maintain continued full exposure to the broad gouiarket.

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific
investment objectives and financial position, maylve suitable for you. Investment advisory progiccounts are

Gross Performance:ClearBridge's gross results do not reflect a dédnof any investment advisory fees or prografiP€ned pursuant to a written client agreement.

fees, charged by ClearBridge or Morgan Stanleyabeinet of commissions charged on securitiesdcaioss.

The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith BarihéyC.

Net Performance for all Periods:Net performance results reflect a deduction @@ quarterly. This consists of three .
components: 0.625% maximum quarterly MS Advisorg Bed 0.03% maximum quarterly Program Overlay F¥@rdgan Stanley Smith Barney LLC Member SIPC.

(which, together cover the services provided bygdaarStanley), plus .075% quarterly SMA Manager Kbeig the
fee currently charged by ClearBridge to new clidatsnanaging their assets in the Select UMA progra’he SMA
Manager Fees may differ from manager to managernzgamagers may change their fee to new clients fiora to
time. If you select this manager for your accouwfteck the SMA Manager Fees specified in the writthent
agreement, in case these have changed since yaua@this profile.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

30, 2013, unless otherwise noted.  All data are subject to change.

Information shown is as of June
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INDEX DESCRIPTIONS Downside Risk is a measure of the risk associated with achipgispecific target return. This statistic seprat

portfolio volatility into downside risk and upsid@certainty. The downside considers all returrievb¢he target
90-Day T-Bills return, while the upside considers all returns etjuar above the target return.

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bilsparrchased at apyration is a measure of price sensitivity expressed arsye
discount to the full face value, and the invesgmeives the full value when they mature. The diffiee of ‘discount' is

the interested earned. T-bills are issued in denations of $10,000 (auction) and $1,000 incremtreeeafter. Information Ratio  is a measure of the investment manager's skiltithactive value against a given benchmark
relative to how stable that active return has be&ssentially, the information ratio explains hagnsficant a
MSCI EAFE Net manager’s alphais. Therefore, the higher themébion ratio, the more significant the alpha.

The MSCI EAFE Index (Europe, Australasia, Far E@st)ss) is a free float-adjusted market capitéitireindex that is |nvestment Grade Bonds are those rated by Standard & Poor's AAA (highnatd), AA, A or BBB (or equivalent
designed to measure the equity market performaideveloped markets, excluding US & Canada. The MSAFE  rating by other rating agencies or, in the casseofrrities not rated, by the investment manager).

Index consists of the following 22 developed madaintry indices: Australia, Austria, Belgium, Deguk, Finland,

France, Germany, Greece, Hong Kong, Ireland, Istady, Japan, the Netherlands, New Zealand, Ngr®artugal, price/Earnings Ratio (P/E Ratio)shows the multiple of earnings at which a stodls sBetermined by dividing
Singapore, Spain, Sweden, Switzerland, and theethitngdom (as of May 2011). Net total return ireticeinvest  cyrrent stock price by current earnings per sheigted for stock splits). Earnings per sharetferP/E ratio are
dividends after the deduction of withholding taxesing (for international indices) a tax rate agahile to non-residentgetermined by dividing earnings for past 12 mobththe number of common shares outstanding. TheaBEshown
institutional investors who do not benefit from dtautaxation treaties. here is calculated by the harmonic mean.

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

The MSCI EAFE Index (Europe, Australasia, Far Eiast) free float-adjusted market capitalizatiorexthat is

designed to measure the equity market performaihdewveloped markets, excluding the US & Canada.MB€| Sharpe Ratio measures the efficiency, or excess return pérdinolatility, of a manager's returns. It evaies

EAFE Index consists of the following 22 developearket country indices: Australia, Austria, Belgiubenmark, managers’ performance on a volatility-adjustedsasi

Finland, France, Germany, Greece, Hong Kong, Itkltsmael, Italy, Japan, the Netherlands, New Zehl&lorway,

Portugal, Singapore, Spain, Sweden, Switzerlandifizs United Kingdom (as of May 2011). Each seglinitan Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
underlying MSCI index is given an overall style wteristic derived from its value and growth ssaaed is then  average return that was produced by the investmanager over a given measurement period. The hilgae
placed into either a value or a growth index (qudstially allocated to both). Ultimately, the asfied market standard deviation, the greater the variabilitshia investment manager's returns relative to ievaye return.
capitalization of each constituent of the undedyimdex is fully represented in the combinatiorhaf value index and

the growth index, with no "double counting"”. Netalareturn indices reinvest dividends after theiaitn of Tracking Error  represents the standard deviation of the diffsedretween the performance of the investment
withholding taxes, using (for international indiyestax rate applicable to non-resident institididnvestors who do  strategy and the benchmark. This provides a fitstiameasure of the variability of the investmemategy's returns
not benefit from double taxation treaties. relative to its benchmark.

S&P 500

The S&P 500 has been widely regarded as the Imegegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over $5r8lBon benchmarked, with index assets comprisipgraximately
$1.31 trillion of this total. The index includes®I@ading companies in leading industries of th®.l@économy,
capturing 75% coverage of U.S. equities. This indejludes dividend reinvestment.

Indices are unmanaged and have no expenses. Yougat invest directly in an index.

GLOSSARY OF TERMS

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

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

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

Capitalization is defined as the following: Mega (Above $100idil), Large ($12 to $100 billion), Medium ($2.5 -
$12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of June
30, 2013, unless otherwise noted.  All data are subject to change.
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