Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional ClearBridge Capital Portfolios
assets Fiduciary Services

i 1 Style: Multi Cap Core
‘?ZLeSJh?hrL%gneueAdwsors’ LLC Firm Assets Under Management: $66.1 billion

Firm Strategy Assets Under Management: $23.6anilli
New York, New York 10018 Year Founded: 2005
Professional Staff: 162
Firm Ownership: Legg Mason, Inc.
CG IAR Status: Not Applicable

PRODUCT OVERVIEW PORTFOLIO STATISTICS”

Clearbridge Capital Portfolios investment philospphpredicated on the belief that over a reasentivle horizon, real economic returng 03/13 09/12
— as determined by a company’s current and praspezash flow characteristics — are the key deteamts of stock valuations. While . Russell q
basic in concept, tr){e procer;s gf understandingaaﬁ:ifying those returns — absolute and rela}tlj\lbe expectations imbedded in a stock’ CEREEE 3000 AP EY Gttt
current valuation — depends on careful, thoughtifidrough fundamental and valuation analysis. ®ldge Capital Portfolios is a Number of stock holdings 37 2,957 500 39
professionally managed fund of their best ideas¢hvis not constrained by typical style box resivics. They seek to add value by Weighted average dividend yield 1.8% 2.0% 2.1% 1.0%
relying on bottom-up, proprietary research to ifgrompanies that they believe are attractivelgeut relative to their current or Weighted average P/E ratio* 17.21x 15.89x 15.92x 17.21x
Prospecnve"free_cash flow. In addition, theyfmmised on valuing future cash flows and compounditurns as opposed to having a Weighted average portfolio beta 1.25 0.98 0.94 1.84
short-term,” rapid turnover trading strategy. Mega capitalization * 0.0% 31.3% 38.6% 0.0%
Large capitalization * 0.0% 42.1% 50.4% 0.0%
Medium capitalization * 0.0% 19.0% 10.9% 0.0%
Small capitalization * 0.0% 6.5% 0.0% 0.0%
Micro capitalization * 0.0% 1.1% 0.0% 0.0%
Number of stock holdings: 37 Investing in securities entails risks, including: 03/13 09/12
Average dividend yield: — Equity portfolios are subject to the basic stockket Sector ClearBridge  Russell 3000 S&P 500 ClearBridge
P/E ratio: _ risk that a particular security, or securities émgral, Energy 9.36 9.93 10.92 12.58
Carlh level ever feda . may_decre_ase in value._ The stocks of small and_ Materlqls 2.85 3.86 3.43 6.78
cycle: medlum_-smed companies are often assqmat_e_d with Industrials ' _ 13.16 11.27 10.11 11.98
Risk (Standard deviaion)] . — higher risk than stocks of larger companies, inicigd Consumer Discretionary 19.21 12.53 11.63 15.43
higher volatility. Consumer Staples 0.00 9.55 10.96 0.00
Average turnover rate: 127.00 Health Care 14,53 12.30 12.53 13.08
Use ADRs: 010 25% Financials 10.90 17.20 15.92 10.85
Capitalization: — Information Technology 29.94 17.30 18.02 28.34
Telecomm Services 0.00 2.55 2.97 0.00
Utilities 0.00 3.51 3.51 0.00
Cash/Cash Equivalents 0.05 0.00 0.00 0.96
* managed portfolio of best ideas, which is not O Top-down / portfolio structures based on 03/13 12/12 09/12 06/12 Pioneer Natural Resources Co. 5.1
constrained by typical style box restrictions. M gf)?t?)?nm:f t;enodrffolio structure based on HS. Stg‘:ksst k 8 ?g 8 8 éci)yn(gtlci]%?/:/gllgr.s Ltd ?1451
; ; e on-U.S. Stocks . ’
e valu_e by_relylng on pottom-up, proprietary individualpsegurities Equity 100 0 99 96 Cr?eck Point Software Technologies Ltd. 4.3
research to identify companies that the managers Cash/Cash 4.0

believe are attractively priced relative to their 06 PROCESS BASED ON Equivalents 0 8 1 4 SpRicline:

current or prospective free cash flow. OFAsset allocationicashivs: stock

0 Industry or sector weighting
0 Stock Selection

"As of 09/30/2012. Information as of 03/31/2013 is not yet available.
The P/E used here is calculated by the harmonic mean.

“Total may not equal 100% due to rounding.

“As represented by ClearBridge Invest-LeggMasonRETAIL.

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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Morgan Stanley

RISK/RETURN ANALYSIS — 5 YEARS ENDING 03/31/13
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I ClearBridge (Gross) 14 6
[l ClearBridge (Net) 14 6
[l Russell 3000 12 8
[l s&P 500 12 8

Strategy Status: Closed — Strategy closed to new ac
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AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 03 /31/13

ClearBridge Capital Portfolios
Fiduciary Services
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Quarter 1 Year 3 Years

INVESTMENT RESULTS

2005 2006 2007 2008

Annual Rates of Return (%)

2009

8 Years

8 Year - Ending 03/31/13
Annualized Std. Dev.

5 Years

2010 2011 2012

ClearBridge (Gross) 10.35 12.74 3.05 -40.14 43.22 14.29 -0.12 18.12 5.86 19.65
ClearBridge (Net) 7.03 9.46 0.02 -42.02 40.18 10.96 -2.96 14.68 2.86 19.56
Russell 3000 6.12 15.72 5.14 -37.31 28.34 16.93 1.02 16.43 6.24 18.44
S&P 500 491 15.80 5.49 -37.00 26.46 15.06 2.11 16.00 5.83 17.81
PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 03/31/13"
Gross Net Gross Net Gross Net Gross Net 3 year 5 Year
2006 449 373 535 606 495 415 863  7.85 oStandard Deviation of Primar 4150 55 50,
2007 041  -0.34 6.15 538 070 -007 399 -aeg benchmark
2008 868  -9.40 132 061 -13.76 -14.42 2498 -25.67 gnz:gg 22::2 of Primary Lge g
2009 0.20 020 1993 1943 1503  14.23 3.60 280 oo K 0.67 0.27
2010 1.62 083 1102 1168 1179 1101 1305 1224 pppo 13606 0.05%
2011 5.41 464 002 075 1716 -17.79 1440 1366 oo 1.06 i
2012 1470 1390  -6.61  -7.31 8.10 7.29 2.01 124 oo cide Risk aan o)
ARG R R-Squared 096 091
|:| Related |:| Fiduciary Service: Tracking Error 456% 7.30%
Information Ratio -0.19 -0.03

PORTFOLIO DIVERSIFICATION - R? (INCEPTION THROUGH 03/13)"

RZ
ClearBridge vs. S&P 500 0.90
ClearBridge vs. Russell 3000 0.91

“Statistics are calculated using gross of fee performance only.

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

2. Russell 3000 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.

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

Information shown is as of March
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Strategy Status: Closed — Strategy closed to new ac
assets

IMPORTANT NOTES AND DISCLOSURES

[COMPOSITE 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.

Performance results in this profile are calculassuming reinvestment of dividends and income. urRstfor more
than one year are annualized and based on quattgdy Returns for periods of less than a caleyetarshow the total
return for the period and are not annualized.

Related Performance (Manager's Composite):

For periods before the date on which Morgan Stahksyins to calculates an applicable performanceposite for
actual Morgan Stanley program accounts, the pegbom composite and certain other information s $itrategy
(including the data on page 1 of this profile) hesed on the investment manager's own compositelatad This
composite includes accounts managed by the investmanager according to the same or a substansiadijlar
investment strategy. To provide maximum informatio you, the investment manager's own composiiekied to
the Morgan Stanley composite to create a simulatedinuous track record of performance informatfon the
investment strategy. The investment manager's csitepmay include separately managed accountstutistial
accounts and/or mutual funds. Performance and d#ta for the investment managers composite mayfi@n that
of Morgan Stanley accounts due to differences sashthe availability and weighting of securitiesading
implementation or client objectives. Morgan Stgnéloes not verify composite and other data providgdhe
investment manager and therefore does not guarasteecuracy. Some of the accounts in the investrmanagers
composite may have invested in the initial pubffering ("IPO") market, whereas accounts held inrygm Stanley
programs do not do so. Since investment manageyaisedifferent methods of selecting accounts tmbleided in
their composites and for calculating performanetyrns of different investment managers may natdmeparable.

Related Performance:

The ClearBridge Capital composite consists of fdligcretionary portfolios with a minimum net assetue of US
$25,000 (prior to June 2008 the minimum is $5,0008leeves” of multi-style portfolios and segmenfsbalanced
accounts are excluded.  Accounts within the coitposre invested in cash, equity and equity-relatieel,

convertible) securities with all levels of markapdalization. Up to 20% of a portfolio's asseeyrhe invested in eacha
of ADRs and convertible securities. Portfolio asseay also be invested in investment-grade fixedsme securities. .

New accounts enter the composite during the thildnionth under management, except for seed capitzdunts
which are included during the first month the asseé under management and fully invested. Acsowith external

cash flows during a month that are equal to ortgrehan 10% of an account’s market value will edlst account to
be excluded from the composite during the monttviiich the flows occurred. Accounts will be addedlbto the

composite in the following month. Closed accouwartsincluded in the composite rate of return calkbohs through
the completion of the last full month under manageim All accounts are valued at calendar month s®d on
principal market values plus cash and cash acdneedine. Account returns are calculated in U.Sadsland utilize
the Daily Time Weighted methodology. The compdsiteonthly rates of return are the asset-weightedages of
the accounts’ monthly results, which are then liht@determine the composite’s quarterly and anretains. Net of
fee composite returns are calculated by reducing @@onthly composite pure gross rate of returnhgy highest
"bundled" fee charged (3.0%) annually, proratec tmonthly ratio. The "bundled" fee includes tratisa costs,

investment management, custodial, and other admstie fees. Pure gross returns shown do noecefihe

deduction of "bundled" fees and are presented pglamental information to net returns. Account rtgrdy and

annual returns are calculated by linking individnabnthly returns. Composite dispersion measuregesept the
consistency of a firm’s composite performance teswith respect to the individual account returithiw a composite.
CBA utilizes the Equal-Weighted Standard Deviatineasure of dispersion. Only accounts that have beeraged
within the composite style for a full year are umbéd in the Equal-Weighted Standard Deviation dafimn.

Fiduciary Services Performance:

In this profile, the performance from 8/1/2011 thgh June 2012 consists of accounts in either thegdfoStanley or
the Smith Barney form of the Fiduciary Servicesgoaon. From July 2012, performance consists oF@uciary

Services accounts managed by the investment maimatfee strategy, subject to any other limitatistested in this

counts and closed to additional

ClearBridge Capital Portfolios
Fiduciary Services

profile. Performance composites calculated by Mor§ganley include all fee-paying portfolios with mvestment
restrictions. New accounts are included upon ttsé fiill quarter of performance. Terminated accsware removed in
the quarter in which they terminate. Performanceaisulated on a total return basis and by assehteg the

individual portfolio returns using the beginningpefriod values.

Equity Account (Gross): ClearBridge’s gross results do not reflect a dédoof the investment advisory fees charged
by ClearBridge, or program fees, if any, but areafi€ommissions charged on securities transactions

Net Performance for all Periods: To demonstrate the effect of Morgan Stanley's feat would have applied if you
had invested in the investment manager stratdygsgh the Fiduciary Services program, the netitefur all periods
are calculated by deducting a quarterly fee of #h{8quivalent to an annual fee of 3%).

Morgan Stanley program fees are usually deductedteply, and have a compounding effect on perfoceaithe
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 Adviswy
Private Wealth Advisor.

Fiduciary Services is a separately managed acqmagram sponsored by Morgan Stanley. For periodsvfach
sufficient data is available, the profile showsoanposite of client accounts managed by the investmanager in the
Fiduciary Services program. Through June 2012, sloi§tanley offered the Fiduciary Services progfamugh two
channels - the Morgan Stanley channel and the SBaithey channel. For periods through June 2012camposite
based on Fiduciary Services accounts consistslatkiry Services accounts managed by the manathez sirategy in
either the Morgan Stanley channel or the Smith Bachannel. If the strategy or similar strategieseaavailable in
both the Morgan Stanley and Smith Barney form&efirogram, through June 2012 this profile presbetsomposite
for the strategy that is closest to the strategyectly offered in the Fiduciary Series programbdih strategies were
equally close, this profile shows through June 2B&2longer of the two composites. From July 2Gi®, composite
based on Fiduciary Services accounts consists| dfidliciary Services accounts managed by the mariagthe
strategy, subject to any other limitations statedhis profile. Performance and other data for Eiaty Services
composites may differ from composites in other Mor&tanley programs, and performance and dataifiopasites in
one channel may differ from composites in the otihannel, due to differences such as the avaifahbitid weighting of
securities, trading implementation or client ohjeeg.

Focus List, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc
pplicable advisory programs. In general, stratethiat have passed a more thorough evaluation majebed on the
Focus List", while strategies that have passeduitin a different and less comprehensive evalugtioness may be
placed on the "Approved List". Sometimes an investiproduct may be evaluated using the Focus kistgss but
then placed on the Approved List instead of theusddst.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may adtermine
that an investment product no longer meets ther@itunder either evaluation process and will nogéy be
recommended in investment advisory programs (irclvitiase the investment product is given a "Not Aped"
status).

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

if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but anécertain to, result
in the investment product becoming "Not Approveltie Watch period depends on the length of time ee: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 'tW"Watch" on the cover page.

For more information on the Focus List, ApprovestLand Watch processes, please see the applMabj@an Stanley
ADV brochure. Your Financial Advisor or Private WbaAdvisor can provide on request a copy of a pauditled
"Manager Research and Selection: A Disciplined €38t

ADDITIONAL DISCLOSURES

The information about a representative accourtriglfistrative purposes only. Actual account fiedg, performance
and other data will vary depending on the sizerofeacount, cash flows within an account, and i@#iris on an

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important
31, 2013, unless otherwise noted.  All data are subject to change.

notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
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Strategy Status: Closed — Strategy closed to new ac
assets

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

Actual portfolio statistics may vary from targetrfiolio characteristics.

The investment manager may use the same or subBtastmilar investment strategies, and may haiahilar
portfolios of investments, in other portfolios apducts it manages (including mutual funds). Theag be available
at Morgan Stanley or elsewhere, and may cost aestov more or less than this strategy in the Mor8tanley
Fiduciary Services program.

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

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypacific
investment objectives and financial position, may e suitable for you. Investment advisory progeccounts are
opened pursuant to a written client agreement.

The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barh&y.

Morgan Stanley Smith Barney LLC Member SIPC.

INDEX DESCRIPTIONS

90-Day T-Bills

counts and closed to additional

ClearBridge Capital Portfolios
Fiduciary Services

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).

Downside Risk is a measure of the risk associated with achipgispecific target return. This statistic seprat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returdevbéhe target
return, while the upside considers all returns etjuar above the target return.

Duration is a measure of price sensitivity expressed arg/e

Information Ratio is a measure of the investment manager’s skétihactive value against a given benchmark

relative to how stable that active return has be&ssentially, the information ratio explains hagnsficant a
manager’s alphais. Therefore, the higher theinébion ratio, the more significant the alpha.

Investment Grade Bonds are those rated by Standard & Poor’s AAA (higheattd), AA, A or BBB (or equivalent
rating by other rating agencies or, in the casseofirities not rated, by the investment manager).

Price/Earnings Ratio (P/E Ratio)shows the multiple of earnings at which a stodls sBetermined by dividing
current stock price by current earnings per shemigigted for stock splits). Earnings per sharétferP/E ratio are
determined by dividing earnings for past 12 mobihthe number of common shares outstanding. Thea@iEshown
here is calculated by the harmonic mean.

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

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-biisparchased at amanagers’ performance on a volatility-adjustedasi

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 denatiaoins of $10,000 (auction) and $1,000 increméreseafter.

Russell 3000

The Russell 3000 Index measures the performanttee,000 largest U.S. companies based on totdanar
capitalization, which represents approximately 9f%be investable U.S. equity market.

S&P 500

The S&P 500 has been widely regarded as the mggegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over US®%tH#lion benchmarked, with index assets compgsapproximately
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.

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

GLOSSARY OF TERMS

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

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

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

It is the coefficient measuring a stock pogfolio’s relative

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.

Tracking Error  represents the standard deviation of the diffezdretween the performance of the investment
strategy and the benchmark. This provides a fistameasure of the variability of the investmemategy's returns
relative to its benchmark.

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

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important
31, 2013, unless otherwise noted.  All data are subject to change.

notes, including disclosures about the composite, index descriptions and a glossary of terms.  Information shown is as of March
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