Morgan Stanley Smith Barney Growth Equity

Turner Investment Partners, Inc. Style: Large Cap Growth
1205 Westlakes Drive - Site 100 . Sub-Style: Aggressive Growth

) Firm Assets Under Management: $18.6 billion
Berwyn, Pennsylvania 19312

Firm Strategy Assets Under Management: —
Year Founded: 1990
Professional Staff: 133
Firm Ownership: Employee-Owned
Research Status: Focus

PRODUCT OVERVIEW PORTFOLIO STATISTICS

The Turner Growth Equity Portfolios seek to maxieniatal return, primarily through capital appreiciaf and outperform the Russell 03/11 09/10
1000 Growth Index and the S&P 500 Index over qrﬁ_ﬂ_rket c_ycle. Th_is product is Qe§ig_ned to bessawtutral re!atiye to the Russ_ell Turner  R1000 Gr S&P 500 T
1000 Growth Index, but may be concentrated in $isdgndustries. The investment discipline of Tur@mowth Equity is based on this Index
premise: earnings expectations drive stock pre@#vesting in companies with strong earningspeots will be rewarding in the long  Number of stock holdings 624 500
run. Specifically, Turner seeks to invest in conipa with earnings that are growing at a rate mgeir exceeding Wall Street's Weighted average dividend yield ---Data 1.4% 1.8%
expectations. According to Turner, numerous resestulies have confirmed that stocks of compasieking in the first quintile for the \yeighted average P/E ratio® Not 17.52x 15.59x
greatest magnitude of upward earnings-forecassicns have outperformed stocks in the other gemtiver time. Weighted average portfolio beta Available- 1.02 1.02

Mega capitalization * - 28.5% 34.5%

Large capitalization * 48.1% 51.0%

Medium capitalization * 22.2% 14.3%

Small capitalization * 1.2% 0.2%

Micro capitalization * 0.0% 0.0%
Investing in securities entails risks, including: el et
Equity portfolios are subject to the basic stock Sector Turner R1000 Gr  S&P 500 Index Turner

: : . o Energy 11.93 13.27

market risk that a partlcglar security, or secesitin Materials 510 370
general, may decrease in value. IndusiTials ---Data 13.60 1196

Consumer Discretionary Not . 14.29 10.45

Consumer Staples Available- 9.31 10.22

Health Care - 9.91 10.98

Financials 4.73 15.78

Information Technology 30.24 18.10

Telecomm Services 0.80 3.05

Utilities 0.09 3.19

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

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
March 31, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney Growth Equity

Turner Investments Style: Large Cap Growth Sub-Style: Aggressive Groth
AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 03 /31/11
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Standard Deviation
1 T
Quarter 1 Year 3 Years 5 Years 10 Years
© Turner (Gross) 22.90 2.20 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 03/31/11
% Turner (Net) 22.80 -0.84 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Annualized  Std. Dev.
@ Russell 1000 Growth Index 20.04 4.34 Turner (Gross) -26.64 -29.85 3556 7.21 942 7.49 22.76 -49.26 38.96 18.45 2.70 22.10
() S&P 500 Index 19.73 2.62 Turner (Net) -29.04 -32.13 31.70 3.99 6.15 4.33 19.23 -50.89 34.93 14.99 -0.38 22.04
> 90-Day U.S. T-Bill Index 1.05 1.93 Russell 1000 Growth Index ~ -20.42 -27.89 29.75 6.30 526 9.07 11.81 -38.44 37.21 16.71 2.99 19.50

S&P 500 Index -11.88 -22.10 28.68 10.88 4.91 15.80 5.49 -37.00 26.46 15.06 3.29 18.30

PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 03/31/11*2

RISK VOLATILITY

Quarter 1 Quarter 2 Quarter 3 Quarter 4

R Gross Net Gross Net Gross Net Gross Net —r S EED D VEED
5 9.3% 2001 2591 -26.66 1076 998 2357 2437 169¢ 1624 Standard Deviation 27.44%  22.90%
t 2002 -305  -380 -186% -19.3¢ -159%  -16.6€ 5.78 503 Standard Deviation of Primar  ,, <co/ 50 3404

Benchmark

e I 2003 031  -045 163t  155¢ 5.63 4.87 9.97 019 0.04 -

o 0-0%" 2004 2.2 1.46 01C  -067 609  -6.8  11.5¢  10.77 Sh::pz R:t!g of Primar : :
f 2005  -487  -5.61 3.2¢ 2.49 6.48 5.72 458 3.79 Bencﬁ’]mark' imary 020 012
R _o3%| 2006 5.9¢ 524 535  -6.06 172 0.93 5.34 457 Aloha e,
e 2007 1.7¢ 1.05 6.94 6.17 9.66 8.83 2.85 212 oo e il
L - 2008  -14.6¢/  -15.37 025 047 2040 2105 2850 2618 oo s
r -18. 2000 054 432 146 1391 1545 146¢ 5.51 469 B Souared 0.96 0.94
i 2010 4.68 384 113 1197 1187 1106 1406 1323 pocpincEror 601%  G.03%
e 2011 = 6.43 Information Ratio -0.59  -0.35

06* 2007 2008 2009 2010 11** I:l Related I:l Fiduciary Services

"04/01/06-12/31/06"01/01/11-03/31/11

Number Of Up Qtrs. Di trs. it i
performance only.
B Turner (Net) 13 7 R 2. Russell 1000 Growth Index was used as the primary
B Russell 1000 Growth Index 13 7 Turner vs. S&P 500 Index 0.86 benchmark and the 90-Day U.S. T-Bill Index as the
[ S&P 500 Index 12 8 Turner vs. Russell 1000 Growth Index 0.96 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
March 31, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney Growth Equity
Turner Investments Style: Large Cap Growth Sub-Style: Aggressive Groth

Morgan Stanley Smith Barney program fees are uswibucted quarterly, and have a compounding effact

IMPORTANT NOTES AND DISCLOSURES performance. The Morgan Stanley Smith Barney progee, which differs among programs and clientslescribed
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.

COMPOSITE DISCLOSURES . . - . . ) . .

. T . For periods for which sufficient data is availaltlee profile shows a composite of client accoungaged by the
Past performance is no guarantee of futur_e results.Actual |nd|V|_du_aI account results may differ from the investment manager in either the Fiduciary Servimegram in the Morgan Stanley channel (previoasijed the
performance_ _shown in this profll_e. Th_ere s no guantee that th'_s investment strategy will work unde all Morgan Stanley Access program) or the FiduciaryiSes program in the Smith Barney channel. Fidycgervices
market conditions. Do not use this profile as theole basis for your investment decisions. is a separately managed account program sponsgrédbtyan 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 treeqy currently offered in the Fiduciary Servigesgram. If both
strategies are equally close, this profile shoves ldmger of the two composites. Performance ahdradata for
composites for both forms of the program may vaoynf each other and from composites in other Moigtamley
Smith Barney programs due to differences sucheasavhilability and weighting of securities, tradingplementation
or client objectives.

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.

Related Performance (Manager's Composite):

For periods before the date on which Morgan StaBleyth Barney begins to calculates an applicabtéopaance

composite for actual Morgan Stanley Smith BarnejuEBiary Services program accounts, the performaaogosite

and certain other information for this strategyliiding the data on page 1 of this profile) aresbasn the investment,
manager’s own composite and data. This compositades 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 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") met, whereas accounts held in Morgan Stanley Siimey

programs do_not do so. Since inyestment manage]ajmd_ifferent_methods of selecting accounts tmbleded in CG IAR has a "Watch" policy and may describe a Bokist or Approved List investment product as bearg
their composites and for calculating performanegjrns of different investment managers may natdmparable. "Watch" if CG IAR identifies specific areas tha} @@erit further evaluation by CG IAR and (b) mat 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.

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, 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.

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

Related Performance:

The performance composite calculated by Turnerdiments Partners includes all fully discretionaable and tax-

exempt fee-paying portfolios under management toleast one month, excluding portfolios with sigraht

restrictions. Results are calculated using a tireeghted total return formula and are expressed.f dollars. The

composite is asset-weighted; individual portfolex® valued on a trade-date basis and include atdngmme.

Performance results assume the reinvestment afetidis and distributions. A portfolio is includedtie composite

when it is deemed that the investments made bintlestment advisory fully reflect the intended istraent strategy.

New accounts for all composites are eligible foclusion in the composite's rate of return calcaolai upon

completion of the first full month under managemdhan appropriate composite does not exist, a cemposite is [As]pIarle] VM p] (o] HoIS{§]2I=

created. Terminated accounts are included up ¢oldbt full month under management. Turner's cOmMPOSThe information about a representative accountois illustrative purposes only. Actual account s,

performance is presented after the deduction efstment advisory fees and before the deductioran$action costs. performance and other data will vary depending fum size of an account, cash flows within an acgoant
o . restrictions on an account. Holdings are subjectchhange daily. The information in this profile ot a

Fiduciary Services Performance: recommendation to buy, hold or sell securities.

In this profile, the performance from 10/1/2002 sists of accounts in either the Morgan StanleyrerSmith Barney

form of the Fiduciary Services program. Perforneagomposites calculated by Morgan Stanley Smitm@&ar actyal portfolio statistics may vary from targetrffolio characteristics.

include all fee-paying portfolios with no investmeastrictions. New accounts are included uporfitsefull quarter

of performance. Terminated accounts are removeheirguarter in which they terminate. Performanceaisulated The investment manager may use the same or stbffastmilar investment strategies, and may halailsr

on a total return basis and by asset weightingritiigidual portfolio returns using the beginningpafriod values.  portfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available

. . . . at Morgan Stanley Smith Barney or elsewhere, anglenat an investor more or less than this straediye Morgan
Equity Account (Gross): Turner’s gross results doneflect a deduction of the investment advisesysf charged bYStanIey Smith Barney Fiduciary Services program.
Turner, or program fees, if any, but are net of wissions charged on securities transactions.

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".

. . The portfolio may, at times, invest in exchangeishfunds (ETFs), which are a form of equity segun seeking to
Net Performance for all Periods: To demonstrate the effect of Morgan Stanley Siémey's fees that would havgnaintain continued full exposure to the broad souiarket.
applied if you had invested in the investment managrategy's through the Fiduciary Services progrde net
results for all periods are calculated by deductimarterly fee of 0.75% (equivalent to an anfiemlof 3%). Morgan Stanley Smith Barney investment advisongpms may require a minimum asset level and, dépgruh
your specific investment objectives and financiagifion, may not be suitable for you. Investmehtisory program
accounts are opened pursuant to a written clieeagent.

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

March 31, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney

Turner Investments

The investment manager acts independently of, @andtian affiliate of, Morgan Stanley Smith Barney.

Morgan Stanley Smith Barney LLC Member SIPC.

INDEX DESCRIPTIONS

90-Day U.S. T-Bill Index

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 invesémeives the full value when they mature. The diffiee of 'discount’
is the interested earned. T-bills are issued ird@mations of $10,000 (auction) and $1,000 incremérereafter.

Russell 1000 Growth Index

The Russell 1000 Growth Index is representativih®fU.S. market for large capitalization stockstaming those
companies in the Russell 1000 Index with highexgptd-book ratios and higher forecasted growth.

S&P 500 Index

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

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

GLOSSARY OF TERMS

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

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

Average Portfolio Beta is a measure of the sensitivity of a benchmarntootfolio’s rates of return to changes
against a market return. The market return is 8 500 Index. It is the coefficient measuring acktor 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 achipaiepecific target return. This statistic seprat
portfolio volatility into downside risk and upsidecertainty. 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 alpha is. Therefore, the higher theinébion ratio, the more significant the alpha.

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

Growth Equity

Style: Large Cap Growth Sub-Style: Aggressive Groth

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 shemipigted for stock splits). Earnings per sharetferP/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 benatkm

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

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. Thethilgae
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 listianeasure 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

March 31, 2011, unless otherwise noted. All data are subject to change.
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