Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional Intrepid Value
assets Select UMA

Style: Large Cap Value
5]4F5) I;/laﬂ(rgvae'nnuf\sset Management Firm Assets Under Management: $1,483.4 billion

Firm Strategy Assets Under Management: $1.3 hillio
New York, New York 10167 Year Founded: 1984
PRODUCT OVERVIEW Professional Staff: 771

: . . . . . — Firm Ownership: J.P. Morgan Chase & Co.
The JPMorgan Intrepid Value investment philosoghlyased on the study of Behavioral Finance — tpécagion of psychology to CG IAR Status: Not Applicable

investing. Behavioral Finance theorizes that mapketicipants behave sub-optimally because humastiens affect the investment
decision making process. They believe that thig cn@ate systematic and predictable market inefficies — in value and momentum — PORTFOLIO STATISTICS

that persist over time. The Intrepid investmentpss seeks to exploit these anomalies by evaluedicly stock based on their value and 03/13 09/12
momentum characteristics. Then, the portfolio ngamaireview each stock in an attempt to deternfiamyi behavioral anomalies truly JPMorgan Russell S&P 500 JPMorgan
exist. The portfolio construction process seeksr¢ate a basket of securities with exposure tieevahd momentum while reducing 1000 VI
style, size and sector biases relative to the beadh The differing characteristics of the Intrepidlue Strategy include:s Strategy Number of stock holdings 110 698 500 110
blends the best of quantitative and qualitativeaeshe Consistency of returnse Alpha driven by lstrlection and disciplined portfolio Weighted average dividend yield 2.5% 2.4% 2.1% 2.4%
constructione The strategy remains fully invested style pures Compliment to existing managersw torrelation of excess returns to  Weighted average P/E ratio® 13.40x 14.11x 15.92x 11.80x
most fundamental managers Weighted average portfolio beta = 1.01 0.94 =
NUToET of Sk TahGe 120 to 160 | ting i it tails risks. including: Larg_e caplta_llza_moh 0.0% 42.5% 50.4% 0.0%
— - 9 — nvesting In securities entails risks, including: Medium capitalization * 0.0% 20.7% 10.9% 0.0%
Average dividend yield: Similar to the S&P 500 When lnvestlng in value securities, the market maygo-i capitalization * 0.0% 1.5% 0.0% 0.0%
P/E ratio: Below the S&P 500 not necessarily have the same value assessment g8, . capitalization * 0.0% 0.0% 0.0% 0.0%
Rl secutios may decine. e
cycle: securities may decline. PORTFOLIO'S EQUITY SECTOR WEIGHTINGS - S
Risk (standard deviation): Similar to the S&P 500 Sesian JPMorgan Russell 1000Vl S&P 500 JPMorgan
Average turnover rate: 100 to 150% Energy 14.96 15.85 10.92 1650
Use ADRs: 0 to 5% Materials 4.06 3.60 3.43 4.10
Capitalization: — Industrials 7.87 9.08 10.11 8.13
Consumer Discretionary 8.74 8.32 11.63 8.59
Consumer Staples 6.88 7.42 10.96 6.68
e The investment universe fo Intrepid Value is D) Top-down / portfolio structures based on :i?:;i;zre ;gi; ;gg iggg ;}12%
imately th 1,000 largest U.S. stocks. economic trends . - : : :
s a'?I’F::;OX::eaa e foli . ™M Bo;[qm.up / porFf.o“o structure based on Information Technology 7.93 6.66 18.02 7.00
4 el [ elniep el leieli individual securities Telecomm Services 3.28 3.09 2.97 3.90
process, employlr_\g a Ilnt_ear optimization. Sto_ck Utilities 6.05 6.61 351 6.56
rankings from thglr proprietary m_o_del determ_lne Cash/Cash Equivalents 208 0.00 0.00 193
alpha scores for individual securities. The linear
subject to portfolio constraints. 0 Asset allocation - cash vs. stock 03/13 12/12 09/12 06/12 Exxon Mobil Corp 5.0
* Stocks held in the portfolio that they believe have 5 Industry or sector weighting U.S. Stocks 97 98 98 98 Pfizer Inc 4.6
become overvalued and/or whose momentum has 95 Stock Selection Cash/Cash 3 P 2 , Chevron Corp 35
deteriorated materially may trigger a sell signal. Equivalents Wells Fargo & Co New 2.8
Stocks that are sold are generally replaced with Citigroup Inc 2.7

what the manager believes are the most attractive
stocks on the basis of proprietary rankings that
also contribute favorably to the risk exposures of
the entire portfolio.

Analysts review each trade suggested by their
portfolio optimization process to validate that each
trade furthers their investment philosophy of
seeking what they believe are attractively valued
stocks with strong momentum characteristics.

The P/E used here is calculated by the harmonic mean.
“Total may not equal 100% due to rounding.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted.  All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 03/31/13 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDIN /31/13
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Standard Deviation
STD ROR Quarter I 1 Year 3 Years 5 Years 10 Years
© JPMorgan (Gross) 23.35 5.93 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 03/31/13
% JPMorgan (Net) 23.25 2.85 2003* 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
@ Russell 1000 VI 23.32 4.85 JPMorgan (Gross) 40.03 18.70 11.21 2328 1.27 -34.80 21.75 13.31 -0.24 19.43 10.81 18.54
A S&P 500 21.63 5.81 JPMorgan (Net) 37.26 1520 7.93 19.79 -1.69 -36.81 18.20 10.05 -3.09 15.97 7.60 18.47
<> 90-Day T-Bills 0.22 0.25 Russell 1000 VI 36.68 16.49 7.05 22.25 -0.17 -36.85 19.69 1551 0.39 17.50 9.18 18.37
S&P 500 32.87 10.88 4.91 1580 5.49 -37.00 26.46 15.06 2.11 16.00 8.53 17.00

RISK VOLATILITY

17.8%~

® ~ Q0 20

S=SC~mA —hO0

"04/01/2003-12/31/2003

PORTFOLIO'S QUARTERLY RETURNS (%)

Quarter 1 Quarter 2 Quarter 3 Quarter 4

Gross Net Gross Net Gross Net Gross Net
2003 17.66 16.92 3.47 2.73 15.02 14.28
2004 4.82 4.06 -0.44 -1.21 2.89 2.12 10.54 9.73
2005 1.43 0.67 2.32 1.54 6.12 5.37 0.98 0.21
2006 6.74 5.98 1.60 0.87 4.14 3.39 9.16 8.39
2007 3.02 2.27 5.15 4.40 -1.66 -2.42 -4.94 -5.64
2008 -9.37 -10.07 -1.87 -2.57 -8.00 -8.68 -20.31 -21.02
2009 -15.91 -16.60 16.99 16.19 18.33 17.52 4.59 3.79
2010 6.03 5.21 -12.66 -13.29 10.02 9.25 11.22 10.42
2011 7.55 6.77 0.34 -0.39 -17.28 -17.92 11.75 11.01
2012 12.24 11.45 -2.96 -3.69 7.63 6.84 1.88 1.13
2013 12.81 12.02

08* 2009 2010 2011 2012 13** |:| Related |:| Select UMA
'04/01/08-12/31/08 * 01/01/13-03/31/13
[ JPMorgan (Gross) 13 7 R
= éi’;’gﬁ’igégf}l) ig g JPMorgan vs. S&P 500 0.95
JPMorgan vs. R I 1000 VI .9
B S&P 500 12 8 organ vs. Russell 100 0.98

“Statistics are calculated using gross of fee

performance only.

PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 03/31/132

3 Year 5 Year

Standard Deviation 20.13% 23.35%
Standard Deviation of Primar

Benchmark - 19.01% 23.32%
Sharpe Ratio 0.63 0.24
Sharpe Ratio of Primar

BencFr)]mark / e ez
Alpha -0.45% 1.08%
Beta 1.05 1.00
Downside Risk 1.46% 1.45%
R-Squared 0.99 0.99
Tracking Error 2.01% 2.52%
Information Ratio 0.04 0.43

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

2. Russell 1000 VI 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 p

erformance data used to calculate the performance r

esults and related anal yses on page 2.

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.
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may vary from sponsor to sponsor and are usuadigodinted from the fee schedule above. Additionfakination
IMPORTANT NOTES AND DISCLOSURES regarding the firm's policies and procedures fécudating and reporting performance results is latég upon request.

The asset-weighted standard deviation measuregigpersion of annual account rates of return ardbedannual

asset-weighted composite return. Only when mone five portfolios have been managed within the cosite style

Past performance is no guarantee of future results. Actual individual account results may differ from the

performance shown in this profile. There is no guarantee that this investment strategy will work under all Select UMA Performance: ) o . .
market conditions. Do not usethis profile as the sole basis for your investment decisions. J.P. Morgan Investment Management Inc. (JPMIM) steiof the assets of Institutional clients invdste US

managed products including 1) the fixed income eash assets formerly part of Chase Asset Manageameht
Performance results in this profile are calculatssuming reinvestment of dividends and income. umstfor more MDSass&Chase Partners, 2) the New York institutionzestment division of JPMorgan Chase Bank, Nférmerly
than one year are annualized and based on quattedy Returns for periods of less than a caleyetarshow the totalMorgan Guaranty Trust Company of New York and ) itstitutional investment assets of JPMorgan lmest
return for the period and are not annualized. Advisors, Inc. (JPMIA), formerly known as Banc Ohevestment Advisors Corporation (BOIA), the advigor

Institutional assets directly managed by JPMIA d-advised by an affiliate institution and 4) Sepaly Managed
Sources of Performance Results and Other Data: The performance data and certain other informatiwnthis Accounts over which JPMIM has full and sole disieretEmerging markets equity assets are excluded fhis entity
strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imagng Morgan definition as they are included in the JPMIM Londantity). JPMIM is marketed under the name JPMorgaset
Stan|ey program accounts, or the investment ma[mgmuns in managing accounts and investmentuﬂtﬂdin the Management. Through December 2005, the COmpoﬂ..ﬁjﬂS institutional diSCretiOnary accounts in\/eﬁecording
same or a substantially similar investment diseili(For periods through June 2012, the Fiduciaryies program t0 JPMIM's Intrepid Value Investment approach. tBtgrJanuary 2006, the composite includes the tetain of a
operated through two channels - Morgan Stanleyméiaand the Smith Barney channel - and any perfocsand non-fee paying managed account invested accordirtiget JPMIM's Managed Accounts Intrepid Value itwesnt
other data relating to Fiduciary Services accoshtsvn here for these periods is calculated usinguats in only one approach. Accounts that are included in the Conpasie those over which JPMIM has sole and fultréison.
of the these channels.) This information for theestment manager is presented solely to providerirdtion about Accounts are included in composite in the first fabnth of management and removed after the ldstrfonth of
accounts that were managed according to investoigettives and strategies the same or substansiafljar to the Management. There are no segments of multi-assetiets included in the composite. The compositatime date is
corresponding investment discipline in the SeleltAUprogram. Although the Fiduciary Services andeSeUMA January 1, 2006. The strategy inception date isMay 2003. JPMIM's effective date of compliancéaisuary 1, 1993.
programs are both Morgan Stanley managed accougtams, the performance results and other featfrsinilar A listing and description of all composites is dabie upon request. The benchmark for the compasitee Russell
investment disciplines in the two programs mayetliffue to investment and operational differencEsr example, the 1000 Value Index. Composite performance resultscateulated monthly as the sum of each constitpertfolio's
individual investment disciplines in the Select UMécounts may contain fewer securities, which wéead to a more monthly return weighted using beginning market ealplus day-weighted cash flows, i.e., asset-wedyhAnnual
concentrated portfolio. The automatic rebalancimgsh sale loss and tax-harvesting features of #lecSUMA retumns are calculated by geometrically linkingiwidlial monthly returns. These are presented botssgand net of
program, which are not available in Fiduciary Sees also could cause differences in performanecordingly, the investment management fees. Net returns have kmenlated quarterly using the maximum fee applieadt| each
performance of the accounts in the Fiduciary Sesiprogram is not, and may differ significantlynfrothe year-end. JPMIM's standard fee schedule for thigegy is shown above. JPMIM has valued all pddflincluding
performance of the accounts in the Select UMA mogand should not be considered indicative of sulstitute for Commingled funds, monthly on a trade-date basisguaccrual accounting. Monthly time-weighted rateeeturn are
Select UMA performance. Similarly, performanceutesof the investment manager's composites mafgrdifom calculated for all accounts. Fees are based omérket value of all assets in an account at eaeindar quarter end

those of Select UMA accounts managed in the saraesobstantially similar investment discipline. and cover investment management services and fiedbent market value and transaction statemehttual fees
may vary from sponsor to sponsor and are usuadigodinted from the fee schedule above. Additionfakination
Related Performance: regarding the firm's policies and procedures féeudating and reporting performance results is latég upon request.

J.P. Morgan Investment Management Inc. (JPMIM) isteisof the assets of Institutional clients invdste US The asset-weighted standard deviation measuredispersion of annual account rates of return aratiedannual
managed products including 1) the fixed income eash assets formerly part of Chase Asset Manageamehtasset-weighted composite return. Only when more five portfolios have been managed within the cosite style
MDSass&Chase Partners, 2) the New York institufiamaestment division of JPMorgan Chase Bank, Nfgrmerly for a full year are asset-weighted standard deviatalculations reported.

Morgan Guaranty Trust Company of New York and 3 ithstitutional investment assets of JPMorgan imest

Advisors, Inc. (JPMIA), formerly known as Banc Ohevestment Advisors Corporation (BOIA), the advigor Equity Account (Gross): JPMorgan’s gross results do not reflect a deduaifahe investment advisory fees charged
Institutional assets directly managed by JPMIA ub-advised by an affiliate institution and 4) Sepelly Managed by JPMorgan, or program fees, if any, but are hebmmissions charged on securities transactions.

Accounts over which JPMIM has full and sole disoretEmerging markets equity assets are excluded fhis entity

definition as they are included in the JPMIM Londentity). JPMIM is marketed under the name JPMorgaset Net Performancefor all Periods: Net performance results reflect a deduction ot@ uarterly. This consists of three
Management. Through December 2005, the composiladies institutional discretionary accounts invéstecording components: 0.625% maximum quarterly MS Advisorg Bed 0.03% maximum quarterly Program Overlay Fee
to JPMIM's Intrepid Value Investment approach. tBtgrJanuary 2006, the composite includes the tetaln of a (which, together cover the services provided bydaarStanley), plus 0.085% quarterly SMA ManagesRbeing the
non-fee paying managed account invested accordiryet JPMIM's Managed Accounts Intrepid Value invesit fee currently charged by JPMorgan to new clientsrfanaging their assets in the Select UMA prograhg SMA
approach. Accounts that are included in the Corbpasgie those over which JPMIM has sole and fultrdison. Manager Fees may differ from manager to managelrneamagers may change their fee to new clients fim® to
Accounts are included in composite in the first fabnth of management and removed after the ldstrfonth of time. If you select this manager for your accoufiteck the SMA Manager Fees specified in the writtbent
management. There are no segments of multi-assetiats included in the composite. The compositatime date is agreement, in case these have changed since y&ueg¢this profile.

January 1, 2006. The strategy inception date i£Ma&r 2003. JPMIM's effective date of compliancéasuary 1, 1993.

A listing and description of all composites is dafie upon request. The benchmark for the compasifee Russell Morgan Stanley program fees are usually deductedtteply, and have a compounding effect on perfogeanThe
1000 Value Index. Composite performance resultscateulated monthly as the sum of each constitpertfolio's Morgan Stanley program fee, which differs amongypams and clients, is described in the applicalegsin Stanley
monthly return weighted using beginning market ealplus day-weighted cash flows, i.e., asset-weiyhAnnual ADV brochure, which is available at www.morgansgntom/ADV or on request from your Financial Advisw
returns are calculated by geometrically linkingividbial monthly returns. These are presented batssyand net of Private Wealth Advisor.

investment management fees. Net returns have @enlated quarterly using the maximum fee applieadil each

year-end. JPMIM's standard fee schedule for thigesty is shown above. JPMIM has valued all pada$olincluding

Commingled funds, monthly on a trade-date basisguaccrual accounting. Monthly time-weighted rateeeturn are

calculated for all accounts. Fees are based oméiket value of all assets in an account at ealeimgar quarter endFocus List, Approved List, and Watch Status:

and cover investment management services and pegbent market value and transaction statemehttual fees

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted. Al data are subject to change.
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Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prsdinc Russell 1000 VI
applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majebed on the ) ) o .
“Focus List", while strategies that have passedujin a different and less comprehensive evalugiioness may peThe Rus_sell_ 1000 Value Index is repres_entatlveliL_I.S. marke_t for large capitalization stocks ammihg those
placed on the "Approved List". Sometimes an investiproduct may be evaluated using the Focus kistgss but COMpanies in the Russell 1000 Index with lowereptiz-book ratios and lower forecasted growth.
then placed on the Approved List instead of theusddst.
S& P 500

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may aistermine ) . . )
that an investment product no longer meets thesréitunder either evaluation process and will nogés be The S&P 500 has been widely regarded as the nggegjauge of the large cap U.S. equities markeeghe index was

recommended in investment advisory programs (inchvitiase the investment product is given a "Not Aped” first publishgc_i in 1957. The index _ha.s over US$35rBIion_ benchmark_ed,_with in_dex_ assets compgspproximately
status). US$ 1.31 trillion of this total. The index includ®80 leading companies in leading industries ot economy,

capturing 75% coverage of U.S. equities. This indejludes dividend reinvestment.

CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as beindWatch"

if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but anécertain to, result | ndices are unmanaged and have no expenses. You cannot invest directly in an index.

in the investment product becoming "Not Approveltie Watch period depends on the length of time eg:éar CG

IAR to conduct its evaluation and for the investtmaanager to address any concerns. CG IAR mays bot obligated

to, note the Watch status in this report with a 'dW"Watch" on the cover page. Alpha is a mathematical estimate of risk-adjusted nexpected from a portfolio above and beyond tmehmark
return at any point in time.

For more information on the Focus List, Approvest| and Watch processes, please see the applidabjan Stanley

ADV brochure. Your Financial Advisor or Private WibaAdvisor can provide on request a copy of a pa&mitled American Depositary Receipts (ADRs) are receipts for shares of a foreign-based catjpor held in the vault of a
"Manager Research and Selection: A Disciplined &sst U.S. bank.

AveragePortfolioBeta is a measure of the sensitivity of a benchmagooifolio’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
The information about a representative accourtridlfistrative purposes only. Actual account fig$, performance yolatility.
and other data will vary depending on the sizerofecount, cash flows within an account, and &#iris on an
account. Holdings are subject to change daily.e ifformation in this profile is not a recommendatio buy, hold or Capitalization is defined as the following: Mega (Above $100idil), Large ($12 to $100 billion), Medium ($2.5 -
sell securities. $12 billion), Small ($.50 - $2.5 billion) and Mictbelow $.50 billion).

Actual portfolio statistics may vary from targetrfolio characteristics. Downside Risk is a measure of the risk associated with achigaispecific target return. This statistic segarat

) ) o ) o portfolio volatility into downside risk and upsid@certainty. The downside considers all returievbéhe target
The investment manager may use the same or sub8fastmilar investment strategies, and may haldilsr return, while the upside considers all returns etpuar above the target return.

portfolios of investments, in other portfolios apducts it manages (including mutual funds). Theag be available
at Morgan Stanley or elsewhere, and may cost agstov more or less than this strategy in Morgan|&ys Select pyration is a measure of price sensitivity expressed arsze
UMA program.

Information Ratio is a measure of the investment manager’s skétithactive value against a given benchmark
The portfolio may, at times, invest in exchangeitdfunds (ETFs), which are a form of equity séguni seeking to relative to how stable that active return has be&ssentially, the information ratio explains hdgnsficant a
maintain continued full exposure to the broad gouiarket. manager’s alphais. Therefore, the higher theimétion ratio, the more significant the alpha.

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific |nvestment GradeBonds are those rated by Standard & Poor's AAA (highated), AA, A or BBB (or equivalent
investment objectives an_d flnar_mlal position, mayIve suitable for you. Investment advisory progeeccounts arerating by other rating agencies or, in the casseofirities not rated, by the investment manager).
opened pursuant to a written client agreement.

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

The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barhty. current stock price by current eamings per shadugted for stock splits). Earnings per sharéHerP/E ratio are
) determined by dividing earnings for past 12 mobihthe number of common shares outstanding. Thea@iEshown
Morgan Stanley Smith Barney LLC Member SIPC. here is calculated by the harmonic mean.
benchmark-related or is explained by variationthenbenchmark.
90-Day T-Bills

Sharpe Ratio measures the efficiency, or excess return peémfinolatility, of a manager’s returns. It evates

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

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 denaticins of $10,000 (auction) and $1,000 increméreseafter. Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical
average return that was produced by the investmantger over a given measurement period. Thethilgee
standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

Past performanceisno guarantee of futureresults. Thisprofileisnot complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
31, 2013, unless otherwise noted. Al data are subject to change.
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Tracking Error represents the standard deviation of the diffezdretween the performance of the investment
strategy and the benchmark. This provides a histiameasure of the variability of the investmenategy’s returns
relative to its benchmark.

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