Morgan Stanley Smith Barney RAM Small/Mid Cap
Style: Small/Mid Cap Value
Firm Assets Under Management: $304.1 million®
Firm Strategy Assets Under Management: $132.5amill
Year Founded: 2007
Professional Staff: 10"
Firm Ownership: Employee-Owned

Riazzi Asset Management, LLC
2331 Far Hills Avenue Suite 200
Dayton, Ohio 45419

PRODUCT OVERVIEW

Riazzi Asset Management, LLC (“Riazzi”") RAM Smalif//Cap portfolio seeks to provide superior riskesstied returns and CG IAR Status: Approved
consistently outperform the Russell 2500 Value @a/&rl market cycle (3-5 years). The portfoliaéatively concentrated (40-50

names), broadly diversified by sector and industtijizes a buy and hold low turnover approachhwitp holdings limited to 5% at

cost and 8% at market. 09/11 03/11
Russell S&P 500

Number of stock holdings: 40 to 50 Investing in securities entails risks, includinthe Nur_nber of stock hoIQi_ngs : = 1,686 500 =
Average dividend yield: Similar to/Above the S&P 500 Index stocks of small and medium-sized companies are ~ Weighted average dividend 1y|e|d 1.6% 2.5% 2.4% 1.5%
P/E ratio: Below the S&P 500 Index often associated with higher risk than stocks of Weighted average P/E ratio 16.00x 10.92x 12.33x 17.00x
Cash level over market 2t0 5% larger companies, including higher volatility. Weighted average portfolio beta — 1.20 0.98 =
cycle: When investing in value securities, the market may Mega capitalization * 0.0% 0.0% 31.7% 0.0%
T T — = not necessarily have the same value assessment asLarge capitalization * 0.0% 0.0% 51.3% 0.0%
Risk (standard deV|at|?n)_ Similar tg/BeIOW the S&P 500 Index the manager, and, therefore, the performance of the Medium capitalization * 0.0% 39.9% 16.6% 0.0%
Average turnover rate: 2510 40% ' securities may decline. Small capitalization * 0.0% 46.9% 0.5% 0.0%
Use ADRs: No, but may occasionally be purchased. Micro capitalization * 0.0% 13.2% 0.0% 0.0%
Capitalization: Medium, Small and Micro companies
PORTFOLIO'S EQUITY SECTOR WEIGHTINGS *
09/11 03/11
MANAGER'S INVESTMENT PROCESS | _ S Riazzi  RUSSEI2500 gopcony i o
* Riazzi seeks companies whose reported earnings 1 Top-down / portfolio structures based on Val.
are likely to significantly exceed consensus economic trends Energy — 4.84 11.63 18.00
estimates and P/E expansion is anticipated. M Bottom-up / portfolio structure based on Materials — 5.58 3.36 0.00
* Riazzi seeks to identify change (fundamental or Indiyifallsectnities Industrials = 13.45 10.27 18.00
secular) before the street. Consumer Discretionary — 12.58 10.57 16.00
* Riazzi focuses on companies with the Consumer Staples — 3.40 11.76 0.00
fundamentals of growth — above average ROE, Health Care — 5.59 12.14 8.00
above average profit margin, strong balance Financials _ 32.78 13.59 2200
shltﬁets,t Sallbl EEILE grofwtrlh— it 2 162 3 e Information Technology = 9.58 19.44 9.00
Pl e L [ e %PROCESSBASEDON | Abdatie . " Telecomm Services — 0.78 3.29 2.00
. g:]%z;lo Ttgrrr?(;es: ;;co;gg;?tes both a top down - Inséjsuesftg/ gfe;t:;?o-r (\:/?esig r:/Usn gstoc Utilities - 11.27 397 500
. i s : 80 Stock Selection Cash/Cash Equivalents — 0.00 0.00 2.00

Riazzi looks for double delta environments such
as underleveraged resources, M&A synergies,
cyclical opportunities, hidden assets, emerging
growth, turnaround situations.

PORTFOLIO'S TOP FIVE EQUITY HOLDINGS = %

EZCorp Inc 0.0
First Cash Financial Svcs 0.0
PORTFOLIO'S ALLOCATION HISTORY (%) * CMS Energy 0.0
09/11 06/11 03/11 12/10 I';?C'Dmpemes 0.0
U.S. Stocks 94 95 98 98 onsuiting 00
Cash/Cash
Equivalents 9 9 & z

"As of 06/30/2010. Information as of 09/30/2011 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 investment manager's representative account 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
September 30, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney

RAM Small/Mid Cap

RISK/RETURN ANALYSIS - 5 YEARS ENDING 09/30/11 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 09 /30/11
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I
_ STD ROR Quarter 1 Year 3 Years 5 Years 10 Years
© Riazzi (Gross) 24.08 2.30 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 09/30/11
% Riazzi (Net) 24.06 -0.73 2001 2002 2004 2005 2006 2007 2008 2009 2010 Annualized  Std. Dev.
@ Russell 2500 Value Index 25.29 -1.69 Riazzi (Gross) 11.69 -8.86 34.53 25.80 13.44 17.20 24.22 -39.10 29.55 10.51 8.81 20.59
() S&P 500 Index 20.68 -1.18 Riazzi (Net) 8.45 -11.65 30.80 22.27 10.18 13.85 20.72 -41.17 2593 7.30 5.64 20.58
4 90-Day T-Bills 0.95 1.44 Russell 2500 Value Index 9.74 -9.88 44.93 21.58 7.74 20.18 -7.27 -31.99 27.68 24.82 7.24 22.03
S&P 500 Index -11.88 -22.10 28.68 10.88 4.91 15.80 5.49 -37.00 26.46 15.06 2.82 18.17
RISK VOLATILITY PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 09/30/11" 2
Quarter 1 Quarter 2 Quarter 3 Quarter 4
Gross  Net  Gross  Net  Gross  Net  Gross  Net . JVEEr B VeEy
R 2000 033  -042 159C  151f -133¢ -1418  108¢ 1014 Standard Deviation 25.67% 24.08%
t 2002 913 838  -1.93  -2.68 -19.1z -1987 528 454 gtan?]ard 29V'at'°” of Primar 1 000, 25 2904
e 2002 572 647 175 16.81 5.26 451 1531 1456 Sﬁnc msr ] T
o 2004 8.32 7.57 2.13 1.38 231 156 1115 10.40 Shz:gg Rggg of Primary : :
f i y o N
o S BT g
R 2006 8¢ : e 2. 3. - 0 Alpha -0.31%  3.84%
© _10.8% o 2007 3.84 3.09 128  12.14 6.8i 6.06  -0.79 54 pooo 0.77 0.75
i 2008 -6.61 736 1171 1096 -216¢ 2244  -254€ 2621 oo S T
r 2009 -7.42 817  10.4€ 971  17.34  16.5¢ 7.96 721 R Squared 091 063
n -21.5%" . > ; :
2010 1.81 1.06  -10.2€  -11.0¢ 9.37 8.62  10.62 987 Tracking Error 10.78%  15.86%
2011 1121 104C -0.76 143 -1443  -15.0¢ Information Ratio 0.02 0.25
. 06* 2007 2008 2009 2010 11%* |:| Related |:| Fiduciary Services
10/01/06-12/31/06" 01/01/11-09/30/11
Number Of Up Qtrs. Down Qtrs. 5 " 1. Statisti lculated usi £t
A SR 1 sttsis e coies g s of e
B Riazzi (Net) 12 8 o R 2. Russell 2500 Value Index was used as the primary
[l Russell 2500 Value Index 10 10 Riazzi vs. S&P 500 Index 0.76 benchmark and the 90-Day U.S. T-Bill Index as the
] S&P 500 Index 12 8 Riazzi vs. Russell 2500 Value Index 0.72 risk-free benchmark.

*Statistics are calculated using gross of fee performance only.

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
September 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.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.

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 strategycliming the data on page 1 of this profile) aresbasn the investment

manager’s own composite and data. This compaositades accounts managed by the investment maaegerding
to the same or a substantially similar investménattegy. 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 performanderiation for the investment strategy. The investmmeanager's
composite may include separately managed accomstgutional accounts and/or mutual funds. Penance and

RAM Small/Mid Cap

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 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 (irclitiase 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 tha (@erit further evaluation by CG IAR and (b) mawt lare not
certain to, result in the investment product becgriNot Approved". The Watch period depends onlémgth of
time needed for CG IAR to conduct its evaluatiod &r the investment manager to address any cosc€@ IAR
may, but is not obligated to, note the Watch statubis report with a "W" or "Watch" on the coyeage.

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

other data for the investment managers composijeviary from that of Morgan Stanley Smith Barney@aus due f\slslaa[e]\V-\Ms]E{e{Nek{8]3{=

to differences such as the availability and wefutof securities, trading implementation or cliesifiectives. The information about a representative accountois illustrative purposes only.

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:

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

Actual portfolio statistics may vary from targetrfolio characteristics.

The investment manager may use the same or sub#tastmilar investment strategies, and may hoiahilsr

Riazzi Asset Management, LLC (‘Riazzi") RAM SmaliCap performance represents all fully discretignayortfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available

commission accounts managed by Riazzi. The cornepasis created on 10/01/2008.

at Morgan Stanley Smith Barney or elsewhere, anglenat an investor more or less than this strateglye Morgan
Stanley Smith Barney Fiduciary Services program.

Equity Account (Gross): Riazzi's gross results @b mreflect a deduction of the investment advisemsf charged by

Riazzi, or program fees, if any, but are net of messions charged on securities transactions.

Fiduciary Services Performance:

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.

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 menagrategy's through the Fiduciary Services progrde net
results for all periods are calculated by deductingarterly fee of 0.75% (equivalent to an anfiemlof 3%).

your specific investment objectives and financiasipon, may not be suitable for you. Investmeahtisory program
accounts are opened pursuant to a written clieeeagent.

Morgan Stanley Smith Barney program fees are usuitucted quarterly, and have a compounding efiectThe investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barney.

performance. The Morgan Stanley Smith Barney prodiee, which differs among programs and clientsleiscribed
in the applicable Morgan Stanley Smith Barney ADddhure, which is available at www.smithbarney.cébV or
on request from your Financial Advisor or Privateaith Advisor.

Morgan Stanley Smith Barney LLC Member SIPC.

For periods for which sufficient data is availakiee profile shows a composite of client accoungaged by the QB2 QPISSIGH g J[e]\IS

investment manager in either the Fiduciary Servimegram in the Morgan Stanley channel (previousijed the
Morgan Stanley Access program) or the Fiduciaryiges program in the Smith Barney channel. Fidycgervices
is a separately managed account program sponsgrédbtgan Stanley Smith Barney. If the strategysonilar

90-Day T-Bills

strategies are available in both the Morgan Staatel Smith Barney forms of the program, this peofitesents the The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bilsparrchased at a

composite for the strategy that is closest to theteggy currently offered in the Fiduciary Serviggegram. If both
strategies are equally close, this profile shovesltdmger of the two composites. Performance ahdradata for
composites for both forms of the program may vaoynf each other and from composites in other Morgtamley
Smith Barney programs due to differences sucheasavhilability and weighting of securities, tradingplementation
or client objectives.

discount to the full face value, and the invesémeives the full value when they mature. The diffiee of 'discount’
is the interested earned. T-bills are issued irod@mations 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

September 30, 2011, unless otherwise noted. All data are subject to change.
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Russell 2500 Value Index

The Russell 2500 Value Index is representativl@efd.S. market for smaller to medium capitalizastocks
containing those companies in the Russell 2500xImdth lower price-to-book ratios and lower foretsasgrowth.

S&P 500 Index

Widely regarded as the best single gauge of the édy@ties market, this world-renowned index inelsic
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. Younoat 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) d@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 skibit 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®ic
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

RAM Small/Mid Cap

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

September 30, 2011, unless otherwise noted. All data are subject to change.
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