Morgan Stanley Smith Barney
Moody Aldrich Partners, LLC.

18 Sewall Street
Marblehead, Massachusetts 01945

Strategy Status: Closed — Strategy closed to new ac ~ counts and closed to additional assets Mid Cap Value
Style: Mid Cap Value
Sub-Style: Traditional Value
Firm Assets Under Management: $680.0 million®
Firm Strategy Assets Under Management: $50.1anilli
Year Founded: 1988

PRODUCT OVERVIEW Professional Staff: 10"

The Moody Aldrich Partners, LLC Mid Cap Value Equstrategy seeks to compound capital by exploitiefficiencies between Firm Ownership: Privately-Owned
price and value that are most prevalent among entbitalization companies, while reducing riskbe firm's bottom-up, value CG IAR Status: Approved
approach seeks to deliver steady, high returnstowerat below market risk levels while protectrapital in weak markets. The

strategy's investment universe concentrates on aoi@pwith market capitalizations above $1.5 bilimd excludes the largest 100 [RelIESICASIVNIE I[eCR

domestic companies. The strategy will hold betw&®io 55 stocks and will provide reasonable difieetion across industries and 06/11 12/10
sectors, however, exposures will deviate from tlaeket indexes. Cash is not used to time the mabvkeis a residual of the bottom- Mood Russell Mid S&P 500 Mood
up process. Y Cap Val. Index Y
Number of stock holdings 40 528 500 39
Number of stock holdings: 35 to 55 Investing in securities entails risks, includirifhe B = Bl 12.71x 14.08x 14.79x 15.94x
Average dividend yield: Similar to the S&P 500 Index stocks of medium-sized companies are often iiEisiiediaveageinodeliolbeta s 111 fon .11
2 ; ; ; ; Mega capitalization 0.0% 0.0% 33.8% 0.0%
PJ/E ratio: Above the S&P 500 Index associated with higher risk than stocks of larger e
' companies, including higher volatility. When Large capitalization 12.2% 23.5% 51.8% 14.7%
Caslh level over market 0t 10% investing in value securities, the market may not ~ Medium capitalization * 80.1%  69.1%  14.1%  80.8%
cycle:
RY TR T necessarily have the same value assessment as theSmall capitalization * 7.6% 7.4% 0.2% 4.5%
isk (standard deviation): elowthe naex manager, and, therefore, the performance of the ~ Micro capitalization * 0.0% 0.0% 0.0% 0.0%
Average turnover rate: 35 to 55% it i
Use ADRS: P securities may decline. PORTFOLIO'S EQUITY SECTOR WEIGHTINGS **
06/11 12/10

Capitalization: Large and Medium companies

Sector Moody el Ll S&P 500 Index Moody

Cap Val.

* Seeks quality, high-operating performance O Top-down / portfolio structures based on Materials 4.97 4.83 3.66 4.58

companies that have been neglected, whose economic trends ) Industrials 15.06 10.97 11.25 13.38

shares have underperformed for non-structural, ¥ B‘(’;.“?g"ulp / por?{.o"o stiucture based on Consumer Discretionary 8.89 11.51 10.65 12.15
short-term reasons and special situations - Individual securities Corsumer SiEl

4 ples 2.20 6.07 10.64 5.23

companies tht have been under.managed and Health Care 6.10 6.71 171 6.94

' Financials 28.09 3141 15.15 24.68

¢ Using internal research, networks of expert Information Technology 14.15 8.23 17.79 12.83

contacts, independent and sell-side research, and Telecomm Services 2 '61 0'95 3 '09 3 '04

proprietary quantitative screens, the manager Utilities e ey B .

narrows a universe of 3800 companies, including
ADRs and shares of foreign companies that trade
on a U.S. exchange, to 30 new investment
prospects each month.

PORTFOLIO'S ALLOCATION HISTORY (%) * PORTFOLIO'S TOP FIVE EQUITY HOLDINGS "

06/11 03/11 12/10 09/10

% PROCESS BASED ON

0 Asset allocation - cash vs. stock

. : : ) N VS U.S. Stock 93 98 97 9 Data Not —
* Applies earnings estimate momentum (EEM) in 0 Industry or sector weighting Cash/Ca":shS Available —
order to reduce risk and enhance returns. 100 Stock Selection Equivalents 7 2 3 4 —

¢ Targets candidates that exhibit distinct —
undervaluation, visible path of end market
expansion, durable competitive advantage,
significant free cash flows and return on invested
capital (potential), and financial strength to
execute business strategy.

"As of 09/30/2010. Information as of 06/30/2011 is not yet available.

The P/E used here is calculated by the harmonic mean.

“Total 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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Morgan Stanley Smith Barney
Moody Aldrich Partners, LLC

RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/11

Strategy Status: Closed — Strategy closed to new ac
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@ Moody (Gross) 22.84 3.69
% Moody (Net) 22.76 0.62
@ Russell Mid Cap Value Index 24.10 4.02
(O S&P 500 Index 19.70 2.94
<4 90-Day T-Bills 1.01 1.69
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06* 2007 2008 2009 2010 11+
"07/01/06-12/31/06"01/01/11-06/30/11
Number Of Up Qftrs. Down Qtrs.

B Moody (Gross) 12 8

[l Moody (Net) 11 9

B Russell Mid Cap Value Index 12 8

[ S&P 500 Index 13 7

counts and closed to additional assets
Style: Mid Cap Value
AVERAGE ANNUAL TO

RETURN (%) — PERIODS ENDING

Mid Cap Value
Sub-Style: Traditional Value
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Quarter 1 Year 3 Years 5 Years 10 Years
INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/11
2004 2005 2006 2007 2008 2009 2010 Annualized Std. Dev.

Moody (Gross) -0.02 -7.10 34.14 21.80 14.06 18.81 6.81 -41.83 35.38 25.92 8.62 19.08
Moody (Net) -2.95 -9.90 30.27 18.18 10.64 15.40 3.66 -43.68 31.43 22.31 541 19.00
Russell Mid Cap Value Index 2.33 -9.65 38.07 23.71 12.65 20.21 -1.42 -38.44 34.21 24.75 8.42 20.79
S&P 500 Index -11.88 -22.10 28.68 10.88 4.91 15.80 5.49 -37.00 26.46 15.06 2.72 18.24

PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 06/30/112

Quarter 1 Quarter 2 Quarter 3 Quarter 4
Gross Net Gross Net Gross Net Gross Net 3Year S Year

2001 355  -4.27 2.78 203 910 -978 109t  10.14 Standard Deviation 27.99% 22.84%
2002 55C 471  -117  -189 1354 -142¢ 304 228 Standard Deviation of Primar g4 gge 54 1004
2002 297 371 1631  15.4¢ 4.29 351 1397 1317 benchmark
2004 3.18 2.42 1.08 0.30 3.80 301 125 1168 ohapeRatio 020 009
2005 -0.4¢  -1.26 2.02 1.22 8.82 8.05 3.24 o B 020  0.10
2006 9.56 881  -02¢  -1.01 2.43 1.66 6.17 539 Denchmark
2007 3.1¢ 2.43 8.43 765 250 328 200 -2gp pha Sl ey
2008 1306 -13.74 048 022 971 1041 2625 2606 oo 0.92 s
2008 1026 -11.0C 1724 1645 2154 20.7C 5.89 507 Downside Risk Sl ey

’ ’ ’ o b T : ’ R-Squared 0.98 0.96
ggiz Z.elsj 2.22 :i.gi 223 1285 1205 1381 1299 Trocing Fror nEEn B

' ' e : Information Ratio -0.15 -0.06

I:l Related I:l Fiduciary Services

PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/11)"
R

Moody vs. S&P 500 Index 0.88
Moody vs. Russell Mid Cap Value Index 0.95
*Statistics are calculated using gross of fee performance only.

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

2. Russell Mid Cap Value Index 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 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 Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional assets Mid Cap Value
Moody Aldrich Partners, LLC Style: Mid Cap Value Sub-Style: Traditional Value

Smith Barney programs due to differences sucheasavhilability and weighting of securities, tradingplementation

IMPORTANT NOTES AND DISCLOSURES or client objectives.

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, stratetiiat have passed a more thorough evaluation majebed on the
"Focus List", while strategies that have passetbtigh a different and less comprehensive evalugtioness 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.

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 calculaesuming reinvestment of dividends and income.urRetfor 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.

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

. tatus).
Related Performance (Manager's Composite): status)

For periods before the date on which Morgan StaBleyth Barney begins to calculates an applicabtéopaance CG IAR has a "Watch" policy and may describe a Bokist or Approved List investment product as bearg

composite for actual Morgan Stanley Smith BarnejuEBiary Services program accounts, the performaaogosite "Watch" if CG IAR identifies specific areas tha} @@erit further evaluation by CG IAR and (b) mat lare not

and certain other information for this strategyliiding the data on page 1 of this profile) aresbasn the investmentCertain to, result in the investment product becayiNot Approved”. The Watch period depends onlémeth of

managers own composne‘and qat_a. Th's comporitades accounts man_aged b_y the investment mf?‘ﬂe%'d'”g time needed for CG IAR to conduct its evaluatiod &r the investment manager to address any coscé€@ IAR
to the same or a substantially similar investménattegy. To provide maximum information to youe tihvestment may, but is not obligated to, note the Watch statakis report with a "W" or "Watch" on the coyeage
manager's own composite is linked to the Morgaml&yaSmith Barney Fiduciary Services composite reate a ' ' ’

simulated continuous track record of performanderination for the investment strategy. The investtmeanager's
composite may include separately managed accomstgytional accounts and/or mutual funds. Penfamce and
other data for the investment managers composifeviary from that of Morgan Stanley Smith Barneyagus due
to differences such as the availability and weightof securities, trading implementation or clieftjectives.
Morgan Stanley Smith Barney does not verify comigoand other data provided by the investment manaigye
therefore does not guarantee its accuracy. Sontleeofccounts in the investment managers compuosiie have
invested in the initial public offering ("IPO") mket, whereas accounts held in Morgan Stanley SB#mey The information about a representative accountais illustrative purposes only. Actual account g,
programs do not do so. Since investment manageysuseadifferent methods of selecting accounts tmbleded in performance and other data will vary depending o size of an account, cash flows within an accoand
their composites and for calculating performanegrns of different investment managers may natdpeparable.  restrictions on an account. Holdings are subjectchange daily. The information in this profile it a
recommendation to buy, hold or sell securities.

For more information on the Focus List, Approvedtliand Watch processes, please see the applivtdstgan
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".

Related Performance:

Moody Aldrich Partners, LLC’s ("Moody”) Mid Cap Vae performance, prior to 1/1/1993, represents apesite Actual portfolio statistics may vary from targetriolio characteristics.

that was comprised solely of non-fee accounts. oAdl/1/1993, the mid cap value composite containly f

discretionary tax-exempt mid cap value equity aotewith a minimum account size of $1 million. The investment manager may use the same or sub#astmilar investment strategies, and may hoiahilsr
portfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available

Equity Account (Gross): Moody's gross results do redlect a deduction of the investment advisogsfeharged by at Morgan Stanley Smith Barney or elsewhere, anygleoat an investor more or less than this strabegiye Morgan
Moody, or program fees, if any, but are net of cassinns charged on securities transactions. Stanley Smith Barney Fiduciary Services program.

Fiduciary Services Performance: ] The portfolio may, at times, invest in exchangekedhfunds (ETFs), which are a form of equity segurni seeking to
Net Performance for all Periods: To demonstrate the effect of Morgan Stanley StBimey's fees that would havenaintain continued full exposure to the broad gouiarket.

applied if you had invested in the investment menagjrategy's through the Fiduciary Services progrde net

results for all periods are calculated by deductingarterly fee of 0.75% (equivalent to an anfiemlof 3%). Morgan Stanley Smith Barney investment advisongmms may require a minimum asset level and, dépgruh
) ) your specific investment objectives and financiasipon, may not be suitable for you. Investmeahtisory program

Morgan Stanley Smith Barney program fees are usuitucted quarterly, and have a compounding effectaccounts are opened pursuant to a written clienteagent.

performance. The Morgan Stanley Smith Barney progee, which differs among programs and clientsleiscribed

in the applicable Morgan Stanley Smith Barney AD'édiure, which is available at www.smithbarney.ob¥ or - The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barney.

on request from your Financial Advisor or Privateaith Advisor.

. ) - . . ) . . Morgan Stanley Smith Barney LLC Member SIPC.

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

investment manager in either the Fiduciary Servimegram in the Morgan Stanley channel (previousijed the

Morgan Stanley Access program) or the Fiduciaryi8es 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 the90-Day T-Bills

composite for the strategy that is closest to treteqyy currently offered in the Fiduciary Servigesgram. If both . o ) )

strategies are equally close, this profile shovesltmger of the two composites. Performance aheradata for The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bibsparrchased at a

composites for both forms of the program may vaoynf each other and from composites in other Morgmley _discou_nt to the full face valut_e, and t_he inve_san:e_l've_s the full value when t_hey mature. The_- diffiee of 'discount’
is the interested earned. T-bills are issued irdénations of $10,000 (auction) and $1,000 incremérereafter.

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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Strategy Status: Closed — Strategy closed to new ac

Morgan Stanley Smith Barney
Moody Aldrich Partners, LLC

Russell Mid Cap Value Index

The Russell Mid Cap Value Index contains Russetlddp companies with lower price-to-book ratios laweer
forecasted growth values. The stocks are also menab¢he Russell 1000 Value Index.

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. AlthoughSE#£ 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 achieaiapecific target return. This statistic seprat
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 arsie

Information Ratio is a measure of the investment manager’s skilbit active 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 (higated), 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 stedggted for stock splits). Earnings per shareHerP/E ratio are
determined by dividing earnings for past 12 moijishe number of common shares outstanding. Thed®i
shown here is calculated by the harmonic mean.

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

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

counts and closed to additional assets

Mid Cap Value

Style: Mid Cap Value Sub-Style: Traditional Value

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. Thehilgae
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 listiameasure of the variability of the investmemategy’s returns
relative to its benchmark.

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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