Morgan Stanley Smith Barney Select UMA  Strategy Status: Closed — Strategy closed to new ac
assets

AllianceBernstein
1345 Avenue of the Americas
New York, New York 10105

PRODUCT OVERVIEW

AllianceBernstein L.P.'s ("Alliance”) AB Int'l Va®IADR (MA) strategy offers an international equptyrtfolio consisting of foreign
investment in the form of American Depository Rete(ADRSs), exchange-traded funds (ETFs) and clesedcountry funds traded
in U.S. markets. The objective is to outperform blenchmark over full market cycles. AllianceBéegirsL.P. believes the key to

counts and closed to additional

AB Int' Value ADR (MA)

Style: International Equity
Firm Assets Under Management: $350.2 billion”
Firm Strategy Assets Under Management: $1.8 hilfto
Year Founded: 1971
Professional Staff: 605"\
Firm Ownership: AXA Financial, Inc.
CG IAR Status: Not Approved

PORTFOLIO STATISTICS

successful value investing is in-depth researchuitides a research staff that includes fundameampany and industry analysts 12/11 06/11
along with quantitative equity analysts. AllianegBstein L.P. uses their deep research capabiiitidistinguish those companies MSCI Al
that are undergoing temporary stress from thosedtrserve their depressed valuations, and lookgii¢ mispricings created by ) Country S&P 500 _
investor overreaction. AllianceBernstein L.P.\gdstment process may, at times, result in porgaiat will be over/underweighted Alliance  World Ex- = o Alliance
in particular sectors/countries/regions versusM&E| EAFE Index. US NET
Index
Number of stock holdings: 40 to 60 Weighted average dividend yield 4.1% 3.6% 2.2% —
Average dividend yield: Similar to/Above the S&P 500 Index Weighted average portfolio beta — 0.65 0.99 0.99
Cash level over market cycle: 0 to 5% Mega capitalization * 0.0% 11.0% 33.4% 19.1%
o T
Risk (standard deviation): Similar to the MSCI EAFE NET Index Large capitalization 0.0% 49.4% 51.3% 60.5%
Average turnover rate: 40 to 60% Medium capitalization * 0.0% 31.6% 15.1% 19.3%
e : - : Small capitalization * 0.0% 7.9% 0.3% 1.1%
CE:aplta!lzatlon.k Mega, Large and Medium companies Micro capitalization * 0.0% 0.1% 0.0% 0.0%
merging markets exposure: —
MANAGER'S INVESTMENT PROCESS RISK CONSIDERATIONS
« Alliance’ - : : Investing in securities entails risks, 12/11 06/11 ~ BP PLC-Spons ADR 4.2
Az Investment Prelley g |s.respon5|ble i i g_ i i i Sector Alliance S&P 500 Index Alliance  Royal Dutch Shell PLC-ADR 34
for the construction of a model portfolio including: International investing should
. Thei . o be considered one component of a Energy 14.91 12.27 0.00 Astra Zeneca PLC-Spons ADR 3.2
e investment manager's senior investment complete and diversified investment Materials 9.82 3.50 0.00 Nissan Motor Co Ltd-Spon ADR 3.2
professionals and firm analysts meet to review program. Investing in foreign markets Industrials 5.05 10.69 0.00 Vodafone Group PLC-Sp ADR 3.0
TOYeC"’!StS .before StOCk.S .are considered for . entails greater risks than those normally Consumer 13.00 10.67 0.00
inclusion in the portfolio; Forecasts are monitored - ;qqcjateq with domestic markets such  Discretionary PORTFOLIOS COUNTRY WEIGHTINGS %
for quality and consistency, and consideration is as foreign political. currency. economic 1211 06/11
given to whether they are sensitive to changes in -~ | ma?ke?risks n additigﬁ the gg:j:;"er 5.53 11.54 0.00 ———
key assumptions . ) securities markets of many emerging Health Care 9.45 11.85 0.00 . Country World .
* Approved analyst earings forecasts along with  markets are substantially smaller, less Fi ial 22.90 13.64 0.00 Country Alliance Ex-US NET Alliance
other stock fundamentals form the basis of the developed, less liquid and more volatile |nanC|§s : : : Index
investment manager’s calculation of a stock’s than the securities of the U.S. and other ?égrhrggltg%r; S L DL United Kingdom 25.94 15.88 22.70
expected return . more developed countries. Telecomm 993 206 0.00 Japan 2254 14.75 21.91
* The Investment Policy Group screens for Services : : : Germany 9.84 534 6.49
attractive expected returns relative to other stocks ;
in its respectpi‘ve industry and market Utilities 3.53 3.87 0.00 Switzerland 514 >89 4.44
: ) " Cash/Cash 1.13 0.00 0.00 Brazil 4.61 3.48 4.30
* The investment manager will sell securities when S w—— ’ ’ ’ Erance 357 5.94 8.08
full valuation has been achieved or there has d = Italy 3.38 1.49 297
been a change in the company’s fundamentals or Australia 3'19 5.86 3'32
business prospects 12/11 09/11 06/11 03/11 = : : :
Taiwan 1.62 2.55 1.76

MANAGER'S INVESTMENT STRATEGY

O Top-down / portfolio structures based on
economic trends

M Bottom-up / portfolio structure based on
individual securities

0 Country Weightings
10 Currency Decision
0 Currency Hedge
0 Industry/Sector Selection
0 Asset Allocation
90 Issue Selection

ADRs/Non-U.S.
Stocks
Cash/Cash
Equivalents

99 99 96 96

1 1 2 2

"As of 06/30/2010. Information as of 12/31/2011 is not yet available.
"As of 09/30/2010. Information as of 12/31/2011 is not yet available.
""As of 03/31/2010. Information as of 12/31/2011 is not yet available.
“Total may not equal 100% due to rounding.

Past performance is no guarantee of future resulfBhis 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
December 31, 2011, unless otherwise noted. All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 12/31/11 AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 12 /31/11
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Standard Deviation
T
Quarter 1 Year 3 Years 5 Years 10 Years
@ Alliance (Gross) 29.41 -8.11 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 12/31/11
% Alliance (Net) 29.31 -10.77 2004 2005 2006 2007 2008 2009 2010 2011 Annualized Std. Dev.
@ MSCI AC World Ex-US NET Index 26.55 -2.92 Alliance (Gross) -1.60 44.84 22.03 15.83 32.72 11.42 -51.17 36.03 3.19 -14.21 5.77 25.49
A MSCI EAFE Value (Net) 27.00 -6.30 Alliance (Net) -4.48 4099 18.67 12.60 29.07 8.25 -52.71 32.15 0.25 -16.59 2.77 25.43
S&P 500 Index 21.14 -0.25 c
Sgo_DayT_Bms 087 Lig  MSCIACWOdBXUSNET 1495 4083 2091 1662 2665 16.65 4553 4145 1115 -1371 6.31 22.75

S&P 500 Index -22.10 28.68 10.88 4.91 15.80 5.49 -37.00 26.46 15.06 2.11 2.92 18.24

PORTFOLIO'S QUARTERLY RETURNS (%) PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 12/31/11'2

RISK VOLATILITY

Quarter 1 Quarter 2 Quarter 3 Quarter 4
24.7% Gross Net Gross Net Gross Net Gross Net 3 Year 5 Year
R 2002 7.40 6.67 3.3¢ 266 -21.02  -21.7€ 122z 1149 Standard Deviation 30.46% 29.41%
o3l 2003 721  -7.94  257C 2497 598 525 1717 1644 Standard Deviation of Primar . co 56 55oe
e 2004 2.78 2.05 1.06 0.33 3.01 228 1408 1332 Benchmark
o & 2005 006  -067 222 295 1300 1227 477 404 OhapeRato O
f 0.0% T 2006 12.82  12.0€ 1.91 1.21 5.03 4.27 9.91 9.14 gz;lf;ﬂfni?i'o @ FTEY 039 -0.16
: o o o oo
1 ~12.3% 2000 -132¢ 1401 2625 2544  225¢  21.7¢ 136 0.60 Beta 1.1 i
lrJ 2010 0.56 -0.27 -18.8: -19.4"- 18.2: 17'44 6.99 6.24 Downside Risk e e
& : : by e < : : ““* R-Squared 0.98 0.98
—24.7% 2011 2.92 2.19 -0.34 -1.03 216z -22.2C 6.71 6.1 Tracking Error 513%  4.54%
[ |Related [ |selectuma Information Ratio -0.84 -1.14
2007 2008 2009 2010 2011
Number Of  Up Qtrs. Down Qtrs. 1. Statistics are calculated using gross of fee
. A"?ance (Gross) 1 y R* ge'r\fllosrglaxgevszlr)lla Ex-US NET Index was used as the
= Qllé«’éncheél\\lzgrld Ex-US NET Index ig 180 Alliance vs. S&P 500 Index 0.81 primary benchmark and the 90-Day U.S. T-Bill Index as
[ S&P 500 Index 12 8 Alliance vs. MSCI AC World Ex-US NET Index 0.96 the 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 resulfBhis 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
December 31, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney program fees are usubdbucted quarterly, and have a compounding effect
IMPORTANT NOTES AND DISCLOSURES perfgrmance. 'the Morgan Sta);ﬂre)y gmith Barney mmlzlee, which (?iffers a%]ong programs and zlieatdegcribed
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
Past performance is no guarantee of future results. Actual individual account results may differ from the FocusList, Approved List, and Watch Status:
performance shown in this profile. There is no guarantee that this investment strategy will work under all Consulting Group Investment Advisor Research ("@®") uses two methods to evaluate investment prisdinc
market conditions. Do not usethis profileasthe sole basis for your investment decisions. applicable advisory programs. In general, stratetfiat have passed a more thorough evaluation majebed on the
"Focus List", while strategies that have passetbtigh a different and less comprehensive evalugtiooess may be
Performance results in this profile are calculatssuming reinvestment of dividends and income.urRstfor more Placed on the "Approved List". Sometimes an investiiproduct may be evaluated using the Focus késtess but
than one year are annualized and based on quati@rdy Returns for periods of less than a calepeiar show the then placed on the Approved List instead of theuBddst.
total return for the period and are not annualized.
Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may alstermine
Sources of Performance Results and Other Data: The performance data and certain other informationthis that an investment product no longer meets theraitunder either evaluation process and will nogés be
strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imagng Morgan recommended in investment advisory programs (irchvitiase the investment product is given a "Not Appd”
Stanley Smith Barney Fiduciary Services programoaots in the Morgan Stanley channel or the Smitmea status).
channel, or the investment manager’s results inagiag accounts and investment products, in the samea
substantially similar investment discipline. Thiformation for the investment manager is presersettly to CG IAR has a "Watch” policy and may describe a Bokist or Approved List investment product as bery
provide information about accounts that were madageording to investment objectives and stratethiesame or "Watch” if CG IAR identifies specific areas tha) (aerit further evaluation by CG IAR and (b) mayt fare not
substantially similar to the corresponding invesitdiscipline in the Select UMA program. Althoutite Fiduciary certain to, result in the investment product becayriNot Approved". The Watch period depends onlémgth of
Services and Select UMA programs are both Morganl&y managed account programs, the performanaksremd time needed for CG IAR to conduct its evaluatiod &or the investment manager to address any cosice@ IAR
other features of similar investment disciplinestie two programs may differ due to investment apdrational May, butis not obligated to, note the Watch statukis report with a "W" or "Watch" on the coveage.
differences. For example, the individual investimdisciplines in the Select UMA accounts may caonti&wer
securities, which would lead to a more concentrgiedfolio. The automatic rebalancing, wash saksland tax- For more information on the Focus List, Approvedtliand Watch processes, please see the applivtisigan
harvesting features of the Select UMA program, Whége not available in Fiduciary Services, alsold¢aause Stanley Smith Barney ADV brochure. Your Financialvisor or Private Wealth Advisor can provide onuest a
differences in performance. Accordingly, the perfance of the accounts in the Fiduciary Servicegiam is not, copy of a paper entitled "Manager Research ancttate A Disciplined Process".
and may differ significantly from, the performanaethe accounts in the Select UMA program and shauwit be
90n5|dered |nd|cat|v1? of or a _substltute for Sele®A performance. Similarly, performanc_e results the ADDITIONAL DISCLOSURES
investment manager's composites may differ froms¢hof Select UMA accounts managed in the same @

substantially similar investment discipline. The information about a representative accountois illustrative purposes only. Actual account s,

performance and other data will vary depending lom size of an account, cash flows within an accoant
restrictions on an account. Holdings are subjectchange daily. The information in this profile ot a

Related Performance: e
hold or sell securities.

AllianceBernstein L.P.'s (Alliance) internationalve equity performance prior to 1/1/2003 represantomposite of '€commendation to buy,
all institutional "International Strategic Valuet@unts managed by Alliance. The composite wassgghted and . . . L
consisted of 3 accounts with a market value of $634illion as of 12/31/2002. From 1/1/2003 to 122005, the Actual portfolio statistics may vary from targetrtiolio characteristics.
performance represents a composite of all diseratio fee-paying "International Value Equity ADREparately

managed accounts managed by Alliance. The corepesis size-weighted and included approximately 2,700€ investment manager may use the same or subffastmilar investment strategies, and may haidilr
accounts totaling $805.0 million as of 12/31/2005. portfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available

at Morgan Stanley Smith Barney or elsewhere, ang coat an investor more or less than this strategylorgan

Select UM A Performance: Stanley Smith Barney's Select UMA program.

In this profile, the performance from 1/1/2006 detssof accounts in either the Morgan Stanley er$mith Barney
form of the Fiduciary Services program. Perforneaigomposites calculated by Morgan Stanley Smitm®&ar
include all fee-paying portfolios with no investmeastrictions. New accounts are included uporfitsefull quarter

of performance. Terminated accounts are removelerguarter in which they terminate. Performanceaisulated

on a total return basis and by asset weightingnieidual portfolio returns using the beginningpsfriod values.

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

Morgan Stanley Smith Barney investment advisoryggm@ms may require a minimum asset level and, dépgrah
your specific investment objectives and financiagifion, may not be suitable for you. Investmehtisory program

Gross Performance: Alliance's gross results do not reflect a deductié any investment advisory fees or prografifcounts are opened pursuant to a written cliereagent.

fees, charged by Alliance or Morgan Stanley SmitrnBy, but are net of commissions charged on sisuri

i . ) . - .
transactions. The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barney.

Net Performance for all Periods: Net performance results reflect a deduction of4squarterly. This consists offorgan Stanley Smith Bamey LLC Member SIPC.

three components: 0.625% maximum quarterly MSSBigaty Fee and 0.03% maximum quarterly Program @yerl
Fee (which, together cover the services providedVioygan Stanley Smith Barney), plus .075% quant&iA
Manager Fees (being the fee currently charged lign&ke to new clients for managing their assethénSelect UMA
program). The SMA Manager Fees may differ from ngenao manager, and managers may change theio feent
clients from time to time. If you select this maaafpr your account, check the SMA Manager Feesifipeé in the
written client agreement, in case these have clibsigee you received this profile.

Past performance is no guarantee of future resulfBhis 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
December 31, 2011, unless otherwise noted. All data are subject to change.
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INDEX DESCRIPTIONS

90-Day T-Bills

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).

Price/Earnings Ratio (P/E Ratio) shows the multiple of earnings at which a stodls sBetermined by dividing

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bitlsparchased at acurrent stock price by current earnings per sheigted for stock splits). Earnings per sharetferP/E ratio are

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.

MSCI AC World Ex-USNET Index

The Morgan Stanley Capital International (MSCI) 8buntry World Ex-US Net Index a broad market cjzation-
weighted index covering all emerging and developedd equity markets, with the exception of the tddiStates.
Performance is showing net withholding tax.

MSCI EAFE Value (Net)

The Morgan Stanley Capital International (MSCI) EAValue Index is a market capitalization-weightedeix
composed of companies representative of the matietture of about 20 developed market countrid¢=uirope,
Australia, Asia and the Far East. It contains¢hmempanies in the MSCI EAFE Index with lower piioebook
ratios and lower forecasted growth. Performansféving net withholding tax.

S& P 500 I ndex

Widely regarded as the best single gauge of the édydties market, this world-renowned index inelsié
representative sample of 500 leading companiesaidihg 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. You cannot 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 benchmarntootfolio’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 (Above $100idl), Large ($12 to $100 billion), Medium ($2.5 -
$12 billion), Small ($.50 - $2.5 billion) and Mictbelow $.50 billion).

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 alpha is. Therefore, the higher theinébion ratio, the more significant the alpha.

determined by dividing earnings for past 12 mot¢he number of common shares outstanding. Thed®itE
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. 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 fistaneasure of the variability of the investmemnategy’s returns
relative to its benchmark.

Past performance is no guarantee of future resulfBhis 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

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

Page 4 of 4



