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Hancock Horizon Investments i Acsets Under Manee: Large Cap Core
2600 Citiplace Drive Suite 200 Irm Assets Under Management: $2.4 hillion

Firm Strategy Assets Under Management: $127.7amill
Year Founded: 1998
Professional Staff: 62

PRODUCT OVERVIEW Firm Ownership: Hancock Holding Company
Hancock Horizon Investments' (Hancock) large cap strategy is a diversified portfolio which inv@at both value and growth Research Status: Approved
stocks. Itis a best of ideas strategy which dutl both the value and growth strategies. Hakisamquity investment philosophy

utilizes a highly disciplined quantitative approadtancock’s focus is on high quality stocks wiicksess favorable relative value.  [RElESOISIZ IS IIeCH

Baton Rouge, Louisiana 70808

Hancock's goal is to produce enhanced return wahitémizing risk. While Hancock's investment phidphly employs a quantitative 06/11 12/10
approach, a fundamental review also plays an irapbpart. Portfolio characteristics include higtahcial quality, a high level of Hancock S&P 500 Index Hancock
market liquidity, lower price to earnings ratio ahéstorically speaking, return volatility equaldobelow that of the broad market. Number of stock holdings 67 500 65
Hancock's investment process may, at times, rigsplirtfolios that will be over/underweighted inrfieular sectors/industries versus  \weighted average dividend yield 1.4% 2.0% 1.6%
the S&P 500 Index. Hancock Horizon Investmengs dvision of Hancock Bank. Weighted average P/E ratio® 13.76x 14.79x 14.79x
Weighted average portfolio beta 1.18 1.01 1.15
Number of stock holdings: 60 to 75 Inve_sting in s_ecurities en_tails risks, inc!uding: Large capitalization * 52.3% 51.8% 41.6%
Average dividend yield: Below the S&P 500 Index Equity portfolios are subject to the basic stock Medium capitalization * 39.2% 14.1% 50.3%
PIE ratio: Similar to/Above the S&P 500 Index market risk that a particular security, or secesii gl capitalization * 2.6% 0.2% 0.0%
Cash level over market 010 3% in general, may decrease in value. Micro capitalization * 0.0% 0.0% 0.0%
fliy
Risk (standard deviation): Similar to the S&P 500 Index PORTFOLIO'S EQUITY SECTOR WEIGHTINGS
A - - 60 to 80% 06/11 12/10
pErageitumoverfrate QIS Sector Hancock S&P 500 Index Hancock
Use ADRs: No Energy 8.01 12.67 6.18
Capitalization: Large, Medium and Small companies Materials 6.74 3.66 10.00
Industrials 15.50 11.25 16.99
* The first step in individual stock selection is a U Top-down / portfolio structures based on Consumer Staples 5.97 10.64 3.90
ranking according to relative attractiveness of all economic trends Health Care 11.74 1171 8.52
of the stocks on the supervised list (S&P 900). M Bottom-up / portfolio structure based on Financials 16.44 15.15 15.96
* This quantitative discipline measures, assigns Indiyifallsectnities Information Technology 15.55 17.79 12.24
value, and ranks stocks according to fundamental Telecomm Services 1.13 3.09 1.17
characteristics such as: relative price strength, Utilities 4.42 3.38 7.48

book value/price, estimate revision, ROE

momentum, cash flow yield, earnings surprise, YTy —— PORTFOLIO'S ALLOCATION HISTORY (%) * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS ™ %

margin expansion, implied return, relative P/E, — 06/11 03/11 12/10 09/10 Albemarle Corp. 2.4
structured DDM, and profitability momentum. 48 ﬁwsclsu(estt?)llgfité%?o r(\j\?;gt:/t?ﬁstmk U.S. Stocks 98 98 97 97 CIGNA Corp. 2.0
* A composite score is calculated and a quintile 60 Stock Selection Eas_h/ CIaSF 2 2 3 3 SS)t( dclirpilth rou | ig
ranking is assigned to each stock. quivaients Uﬂ:oen P:gfic CL‘;‘;P nc. s

¢ Stocks ranked in the first and second quintiles are
purchase candidates while stocks ranked in the
fourth and fifth quintiles are sell candidates. In
addition, models that rank stocks according to the
trend in analysts’ earnings estimates revisions
and relative price strength are used to screen out
stocks that lie in the bottom 30% of the market
universe.

¢ Finally, a qualitative overlay is applied to
recognize and evaluate positive or negative
information that is not yet reflected in the
quantitative data.

The P/E used here is calculated by the harmonic mean.
rTotaI may not equal 100% due to rounding.
Based on a representative actual Morgan Stanley Smith Barney * portfolio as calculated by FactSet.

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/11 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 06 /30/11
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Standard Deviation
I
STD ROR 1 Year 3 Years 5 Years 10 Years
@ Hancock (Gross) 18.92 2.26 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/11
% Hancock (Net) 18.92 -0.77 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Annualized  Std. Dev.
() S&P 500 Index 19.70 2.94 Hancock (Gross) 0.65 -11.53 33.89 18.13 11.70 13.12 12.56 -37.66 14.71 16.74
A 90-Day Treasury Bills 1.01 1.69 Hancock (Net) -2.35 -14.25 30.19 14.76 8.48 9.86 9.31 -39.75 11.41 14.71 2.99 16.74
S&P 500 Index -11.89 -22.10 28.68 10.88 491 15.79 5.49 -37.00 26.46 15.06 2.72 18.24
PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS - PERIODS
16.7%1 Quarter 1 Quarter 2 Quarter 3 Quarter 4 [ENIDING; @lefeioyill
Gross  Net  Gross  Net  Gross  Net  Gross  Net . JvEEr B VeEEy
R 2000  51¢ 594 845 770 -11.8C -1256 1096 1023 Standard Deviation 22.98% 18.92%
t 2002 45 375  -276 351 1404 -147¢ 128 053 gg”‘ﬁ]d rl':iev'at'on of Primar ) 550, 19.70%
e 2003 -0.26 4101 16.3¢  15.64 3.23 248 1176 1098 5 ; ; e fGE
o 2004 592 517 042 033 066  -009 1033  9.58 Shz:gg R:t:g of Primary : :
f
weoax o am e se ar e e GO
R _g.4% 2006 S s L 248 : 0 : 22 Alpha -2.68% -0.47%
: 2007 4.15 3.40 7.4:1 6.69 0.89 0.14 -0.30 105 peia 0.92 0.90
u 2008 1126 1208 3.5; 278 137z 1447 2134 2200 noyncide Risk 597%  5.31%
r _16.7% 2008 -10.27  -11.02 8.25 7.52 12.5:/ 11.82 4.91 416 Squared 0.93 088
2010 5.62 4.93 94C 018 1126 1050 108¢ 1041 qpokineFrror 633%  6.73%
2011 9.7 8.98 0.1¢ -0.56 Information Ratio -0.47  -0.10
. 06* 2007 2008 2009 2010  11%** |:| Related |:| Fiduciary Services
07/01/06-12/31/06" 01/01/11-06/30/11
Number Of Up Qtrs. Down Qtrs. 5 " 1. Statisti lculated usi £t
— e 1 st rcates v rossf
[l Hancock (Net) 12 8 R 2. S&P 500 Index was used as the primary benchmark
[ S&P 500 Index 13 7 Hancock vs. S&P 500 Index 0.86 and the 90-Day U.S. T-Bill Index as the risk-free

“Statistics are calculated using gross of fee p

erformance only.

benchmark.

See page 3 for a discussion of the sources of the p

erformance data used to calculate the performance r

esults and related analyses on page 2.

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney

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.uRstfor more
than one year are annualized and based on quadgdy Returns for periods of less than a calepear show the
total return for the period and are not annualized.

Related Performance (Manager's Composite):

For periods before the date on which Morgan StaBleyth Barney begins to calculates an applicabiéopaance
composite for actual Morgan Stanley Smith BarnejuEiary Services program accounts, the performaongosite
and certain other information for this strategyclimding the data on page 1 of this profile) aresbasn the investmen
manager’s own composite and data. This compasitades accounts managed by the investment maaegerding
to the same or a substantially similar investmérattegy. To provide maximum information to youe tihvestment
manager's own composite is linked to the Morgaml&yaSmith Barney Fiduciary Services composite reate a
simulated continuous track record of performanderimation for the investment strategy. The investmmeanager's
composite may include separately managed accomstgutional accounts and/or mutual funds. Penance and
other data for the investment managers compositevany from that of Morgan Stanley Smith Barney@gus due
to differences such as the availability and weigitof securities, trading implementation or clieftjectives.
Morgan Stanley Smith Barney does not verify comigoand other data provided by the investment manage
therefore does not guarantee its accuracy. Sontleeofccounts in the investment managers compuosiie have
invested in the initial public offering ("IPO") met, whereas accounts held in Morgan Stanley Siimey
programs do not do so. Since investment manageysusedifferent methods of selecting accounts tmbleded in
their composites and for calculating performanegyrns of different investment managers may natdmeparable.

Related Performance:

counts and closed to additional assets

Large Cap Core

Morgan Stanley Access program) or the FiduciaryiSes program in the Smith Barney channel. Fidycgervices
is a separately managed account program sponsgrédbitgan Stanley Smith Barney. If the strategysimilar
strategies are available in both the Morgan Staatey Smith Barney forms of the program, this peofitesents the
composite for the strategy that is closest to treegy currently offered in the Fiduciary Servigesgram. If both
strategies are equally close, this profile shovesldmger of the two composites. Performance ahdrodata for
composites for both forms of the program may vaoynf each other and from composites in other Morgtamley
Smith Barney programs due to differences sucheasathilability and weighting of securities, tradingplementation
or client objectives.

Focus List, Approved List, and Watch Status:

Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdiinc

applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation mpjaled on the
"Focus List", while strategies that have passetbtigh a different and less comprehensive evalugtiooess may be
placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kistgss but
then placed on the Approved List instead of theuBddst.

Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may altermine

Yhat an investment product no longer meets ther@itunder either evaluation process and will nogér be

recommended in investment advisory programs (inchvitase the investment product is given a "Not Aped"
status).

CG IAR has a "Watch" policy and may describe a Boktist or Approved List investment product as beorg
"Watch" if CG IAR identifies specific areas thaj (@merit further evaluation by CG IAR and (b) mawt lare not
certain to, result in the investment product becgiNot Approved". The Watch period depends onlémgth of
time needed for CG IAR to conduct its evaluatiod &r the investment manager to address any coac€@ IAR
may, but is not obligated to, note the Watch statubis report with a "W" or "Watch" on the coyeaige.

For more information on the Focus List, ApprovedtlLiand Watch processes, please see the applivbisigan
Stanley Smith Barney ADV brochure. Your Financialwsor or Private Wealth Advisor can provide onuest a
copy of a paper entitled "Manager Research andc&ate A Disciplined Process".

Hancock Horizon Investments' (Hancock) large cae egjuity performance prior to 1/1/2005 represargemposite JAb]s]{e]\V-\Rp] (o] ek U]2{=S

of all fully discretionary fee-paying institutionkdrge cap core equity accounts managed by HancBekformance The information about a representative accountois illustrative purposes only.

results are calculated using settlement date atiogumntil 12/31/2004. From 12/31/2004 to 3/31/20@he
performance represents an institutional composismaged by Hancock. The composite is asset-weighted
includes 92 accounts with a market value of $18@llon as of 3/31/2008.

Fiduciary Services Performance:
In this profile, the performance from 4/1/2008 detssof accounts in either the Morgan Stanley er $mith Barney

Actual account fods,
performance and other data will vary depending lom size of an account, cash flows within an accoant
restrictions on an account. Holdings are subjectchhange daily. The information in this profile ot a
recommendation to buy, hold or sell securities.

Actual portfolio statistics may vary from targetrfolio characteristics.

form of the Fiduciary Services program. Perforneacomposites calculated by Morgan Stanley Smitm@arThe investment manager may use the same or stbijastmilar investment strategies, and may hoiahilar
include all fee-paying portfolios with no investnieestrictions. New accounts are included uporfitsefull quarter portfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available
of performance. Terminated accounts are removeheirguarter in which they terminate. Performanceaisulated gt Morgan Stanley Smith Barney or elsewhere, anglaoat an investor more or less than this stralegye Morgan
on a total return basis and by asset weightingniigidual portfolio returns using the beginningperiod values. Stanley Smith Barney Fiduciary Services program.

Equity Account (Gross): Hancock's gross resultsdbreflect a deduction of the investment advidess charged by The portfolio may, at times, invest in exchangektafunds (ETFs), which are a form of equity sextin seeking to
Hancock, or program fees, if any, but are net afimissions charged on securities transactions. maintain continued full exposure to the broad gouiarket.

Net Performance for all Periods: To demonstrate the effect of Morgan Stanley Siémey's fees that would havgorgan Stanley Smith Barney investment advisongmms may require a minimum asset level and, dépgrah

applied if you had invested in the investment managrategy's through the Fiduciary Services progrhe net your specific investment objectives and financiasifion, may not be suitable for you. Investmehtigory program
results for all periods are calculated by deductingiarterly fee of 0.75% (equivalent to an anfeglof 3%). accounts are opened pursuant to a written cliereeagent.

Morgan Stanley Smith Bamey program fees are uswtgtucted quarterly, and have a compounding effectThe investment manager acts independently of, endtian affiliate of, Morgan Stanley Smith Barney.
performance. The Morgan Stanley Smith Barney progee, which differs among programs and clientsleiscribed
in the applicable Morgan Stanley Smith Barney ADddiure, which is available at www.smithbarney.c@b¥ or  \organ Stanley Smith Barney LLC Member SIPC.
on request from your Financial Advisor or Privateaith Advisor.

For periods for which sufficient data is availaltlee profile shows a composite of client accoungaged by the

investment manager in either the Fiduciary Servimegiram in the Morgan Stanley channel (previousljed the

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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INDEX DESCRIPTIONS o o o o ]
Standard Deviation is a statistical measure of historical variapitit spread of returns around a mathematical

90-Day Treasury Bills average return that was produced by the investmantger over a given measurement period. Thehigae
standard deviation, the greater the variabilitth@ investment manager’s returns relative to ievaye return.

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bilsparrchased at a

discount to the full face value, and the invesemeives the full value when they mature. The diffiee of 'discount’ Tracking Error represents the standard deviation of the diffezdretween the performance of the investment

is the interested earned. T-bills are issued ioeénations of $10,000 (auction) and $1,000 incremérereafter.  Strategy and the benchmark. This provides a htstaneasure of the variability of the investmemaiegy's returns
relative to its benchmark.

S&P 500 Index

Widely regarded as the best single gauge of the édjdties market, this world-renowned index inelsid
representative sample of 500 leading companiesaidihg industries of the U.S. economy. AlthoughS&& 500
focuses on the large-cap segment of the markét,avier 80% coverage of U.S. equities, it is alsadaal proxy for
the total market.

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

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted neéxpected from a portfolio above and beyond timeleark
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 benchmariootfolio’s rates of return to changes
against a market return. The market return is 8@ 500 Index. It is the coefficient measuring ac&tor a
portfolio’s relative volatility.

Capitalization is defined as the following: Mega ($50.0 billiand Above), Large ($11.0 - $50.0 billion), Medium
($2 - $11.0 billion), Small ($500m - $2 billion) &Micro (below $500 million).

Downside Risk is a measure of the risk associated with achieaispecific target return. This statistic searat
portfolio volatility into downside risk and upsid@certainty. The downside considers all returrisvbéhe target
return, while the upside considers all returns etjuar above the target return.

Duration is a measure of price sensitivity expressed ars/e

Information Ratio is a measure of the investment manager’s skébbactive value against a given benchmark
relative to how stable that active return has bdessentially, 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 (higategd), 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 sharetferP/E ratio are
determined by dividing earnings for past 12 moijishe number of common shares outstanding. Thed®it:
shown here is calculated by the harmonic mean.

R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliaace that is benchmark-
related or is explained by variations in the benatkn

Sharpe Ratio measures the efficiency, or excess return peérmfinolatility, of a manager’s returns. It evales:
managers’ performance on a volatility-adjustedsasi

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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