Morgan Stanley Strategy Status: Closed — Strategy closed to new ac  counts and closed to additional SMID Cap Value
assets Select UMA

Buckhead Capital Management, LLC i Assets Under Manee: Smallivid Cap Value
3330 Cumberland Boulevard - Suite 650 Irm Assets Under Management. $1.4 billion

- Firm Strategy Assets Under Management: $665.0amit
Atlanta, Georgia 30339 Year Founded: 1995

PRODUCT OVERVIEW Professional Staff: 22/

Buckhead Capital Management’s (“Buckhead”) smatl/oap value equity strategy is designed to idemitat they believe are high Firm Ownership: Employee-Owned

quality, attractively valued companies that haveaaket capitalization generally between $500 miliémd $10 billion. Through the CG IAR Status: Not Applicable
firm’s fundamental, bottom up investment proceas;KBead seeks to identify those stocks that: ctiyrerade at what the manager
believes are attractive valuation multiples, hasl@lsinderlying business fundamentals, and haaysis that will likely drive both the 03/13 09/12
company’s financial prospects and its stock pridéhe investment team completes a thorough reviesvefy investment candidate by Russell
reviewing the company’s financial statements, assgshe company’s business strategy and industnpetitiveness, interviewing Buckhead ,-0\, S&P500 Buckhead
senior management, and reviewing available Wadletresearch. Portfolios typically hold betweemd@ 50 positions, with the largest Number of stock holdings 60 1,790 500 54
yveighti_ng focused on our “highest conviction” na_mes stock i_s s_old vyhen there is a change to thiestment thesis, when the security Weighted average dividend yield 1.0% 1.9% 2.1% 1.3%
is considered to be fully valued, or a more ativadnvestment is identified. Weighted average P/E ratio® 15.30x 15.17x 15.92x _
e e om0 men 009
— — o ils risks. including: Mega capl_tall_zan_on 0.0% 0.0% 38.6% 0.0%
Eumber c;f S-EJCthO-Idlzlgs' ;0 |to 5::1 S&P 500 Ian;l: Zttltr)]cgklsnosfescr:]l;llItII(.easm(je r:rtlacl-‘:ldium—si’zed comganies tige gl 0.0% LS 50.4% g%
verage aiviaend yield: elow the X - " ! i italizati 2 0 9 0 0
P/E ratio: Similar to/Below the S&P 500 are often associated with higher risk than stocks I\S/led||l|1m c?p:_tahianm? 8'8;’ g;gof’ 100'53//(’ 8'80;0
of larger companies, including higher volatility. mall capitaiization - =) 397 =) =
Cash.level over market 0 to 10% When investing in value securities, the market Micro capitalization 0.0% 7.0% 0.0% 0.0%
e i may not necessarily have the same value
Risk (standard deviation): _Above the S&P 500 assessment as the manager, and, therefore, the 03/13 09/12
Average turnover rate: 40 to 60% performance of the securities may decline. Sector Buckhead Russell 2500 VI  S&P 500 Buckhead
Use ADRs: 0 to 10% Energy 3.10 7.19 10.92 3.40
Capitalization: Medium, Small and Micro companies Materials 3.20 6.70 3.43 4.50
Industrials 11.80 13.83 10.11 10.70

MANAGER'S INVESTMENT PROCESS Consumer Discretionary 13.80 11.48 11.63 11.90
Identify the investable universe ($500 million to MANAGER'S INVESTMENT STRATEGY Consumer Staples 1.80 2.30 10.96 4.00

$10 billion dollar market cap & low P/E, P/B, or P/S T Top-down / portfolio structures based on Health Care 5.20 6.33 12.53 4.80
* Apply the “Value Catalyst” Multifactor Model to economic trends EEUEETS ey S L2 2z
SEae 2] ik SR ke S M Bottom-up / portfolio structure based on Information Technology 21.20 9.30 18.02 21.60
individual securities Telecomm Services 3.70 0.94 2.97 2.70
¢ Conduct thorough, fundamental, bottom up Utilities 0.90 8.47 351 0.00
|nv_estrr.1ent f:llnalyss on. all candidate sectIeres CashiCash Equivalents 780 0.00 0.00 6.20
¢ Build diversified portfolios of 40-50 securities, =
where no one security is more than 5% of the total RSO PORTFOLIO'S ALLOCATION HISTORY (%) PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %
portfolio 0 Asset allocation - cash vs. stock 03/13 12/12 09/12 06/12 Rock-Tenn 32
* Astock is sold if there is a change to the manager's 15 Industry or sector weighting U.S. Stocks 92 92 94 99 Tidewater 3.1
investment thesis, once the manager believes the 85 Stock Selection Cash/ Clash 8 8 6 1 LOC"?E \Il\(;atson gg
stock reaches intrinsic value, or a more attractive Equivalents oldings .
Brown & Brown 2.7

investment is identified by the manager

"As of 12/31/2012. Information as of 03/31/2013 is not yet available.
"As of 12/31/2010. Information as of 03/31/2013 is not yet available.
""As of 06/30/2011. Information as of 03/31/2013 is not yet available.
The P/E used here is calculated by the harmonic mean.

“Total may not equal 100% due to rounding.

Past performanceisno guarantee of futureresults. Thisprofileisnot 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, 2013, unless otherwise noted.  All data are subject to change.
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RISK/RETURN ANALYSIS — 5 YEARS ENDING 03/31/13
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1 Year 3 Years
Annual Rates of Return (%)

2006 2007 2008 2009

Quarter
INVESTMENT RESULTS

2004* 2005

Buckhead (Gross) 12.28 8.07 19.29 -6.34 -26.77 30.53
Buckhead (Net) 11.53 4.90 15.87 -9.15 -29.06 26.67
Russell 2500 VI 13.64 7.74 20.18 -7.27 -31.99 27.68
S&P 500 9.23 491 1580 5.49 -37.00 26.46

"10/01/2004-12/31/2004

PORTFOLIO'S QUARTERLY RETURNS (%)

Quarter 1 Quarter 2 Quarter 3 Quarter 4

Gross Net Gross Net Gross Net Gross Net
2004 12.28 11.52
2005 -1.75 -2.51 2.52 1.76 2.79 2.04 4.38 3.62
2006 12.79 12.03 -3.21 -3.96 0.69 -0.07 8.52 7.76
2007 5.37 4.60 6.30 5.52 -5.12 -5.88 -11.87 -12.56
2008 -5.68 -6.42 1.71 0.97 -1.83 -2.57 -22.24 -22.95
2009 -9.60 -10.35 15.94 15.16 20.11 19.29 3.68 2.86
2010 6.22 5.40 -8.17 -8.81 5.28 4.53 14.63 13.80
2011 6.19 5.40 -1.40 -2.12 -25.52 -26.12 13.80 13.05
2012 16.47 15.66 -5.76 -6.48 0.08 -0.69 6.14 5.34
2013 11.87 11.07

I:l Related I:l Select UMA
PORTFOLIO DIVERSIFICATION - R? (INCEPTION THROUGH 03/].3)+

R2
Buckhead vs. S&P 500 0.80
Buckhead vs. Russell 2500 VI 0.92

*Statistics are calculated using gross of fee performance only.

5 Years 8 Years
8 Year - Ending 03/31/13
2010 2011 2012 Annualized Std. Dev.
17.73 -11.26 16.59 6.06 20.93
14.33 -13.84 13.15 2.93 20.85
24.82 -3.36 19.22 7.14 21.67
15.06 2.11 16.00 5.83 17.81

PORTFOLIO'S RISK STATISTICS — PERIODS
ENDING 03/31/132

3 Year

5 Year

Standard Deviation 23.97% 24.56%
Standard Deviation of Primar

Benchmark - 22.18% 26.10%
Sharpe Ratio 0.36 0.26
Sharpe Ratio of Primar

BencFr)]mark / 0.63 0.33
Alpha -5.12% -1.32%
Beta 1.04 0.91
Downside Risk 6.17% 5.28%
R-Squared 0.92 0.93
Tracking Error 6.66% 6.79%
Information Ratio -0.83 -0.32

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

2. Russell 2500 VI 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 results and related analy

ses on page 2.

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

31, 2013, unless otherwise noted.  All data are subject to change.

Information shown is as of March
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placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kistgss but

IMPORTANT NOTES AND DISCLOSURES 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
that an investment product no longer meets theraitunder either evaluation process and will nogéy be
Past performance is no guarantee of future results. Actual individual account results may differ from the recommended in investment advisory programs (irchvitiase the investment product is given a "Not Aped”
performance shown in this profile. There is no guarantee that this investment strategy will work under all status).
market conditions. Do not usethis profile as the sole basisfor your investment decisions.

CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as beindWatch"
Performance results in this profile are calculatssuming reinvestment of dividends and income. urRetfor more if CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but apécertain to, result
than one year are annualized and based on quattgdy Returns for periods of less than a caleysarshow the totalin the investment product becoming "Not Approvelitie Watch period depends on the length of time eetéor CG
return for the period and are not annualized. IAR to conduct its evaluation and for the investimaanager to address any concerns. CG IAR mays bt obligated

to, note the Watch status in this report with a 'dW"Watch" on the cover page.

Sources of Performance Results and Other Data: The performance data and certain other informatbonthis

strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imaging Morgan For more information on the Focus List, Approvest} and Watch processes, please see the applidabgan Stanley
Stanley program accounts, or the investment mafsaggsults in managing accounts and investmentymtsdin the ADV brochure. Your Financial Advisor or Private WibaAdvisor can provide on request a copy of a panditled
same or a substantially similar investment diseili(For periods through June 2012, the Fiduciaryies program "Manager Research and Selection: A Disciplined &sst

operated through two channels - Morgan Stanley rélaznd the Smith Barney channel - and any perfoceand

other data relating to Fiduciary Services accoshtsvn here for these periods is calculated usinguats in only one _
of the these channels.) This information for theestment manager is presented solely to providermdtion about DDTIONALDISCLOSURES n m " "

accounts that were managed according to investoigettives and strategies the same or substansiafijar to the 1€ information about a representative accourrigléstrative purposes only. = Actual account fieggs, performance
corresponding investment discipline in the SeledtAUprogram. Although the Fiduciary Services anteseUMA 2and other data will vary depending on the sizerpecount, cash flows within an account, and riris on an
programs are both Morgan Stanley managed accoogtamns, the performance results and other featfrssnilar account. .I_-|0Id|ngs are subject to change daily.e ififormation in this profile is not a recommendatio buy, hold or
investment disciplines in the two programs mayetifue to investment and operational differencEsr example, the S€ll securities.

individual investment disciplines in the Select UNMécounts may contain fewer securities, which wiedd to a mor
concentrated portfolio. The automatic rebalanciwgsh sale loss and tax-harvesting features of #lecSUMA
program, which are not available in Fiduciary Sesj also could cause differences in performangecordingly, the
performance of the accounts in the Fiduciary Sesviprogram is not, and may differ significantly nfrothe
performance of the accounts in the Select UMA mpgand should not be considered indicative of sultsstitute for
Select UMA performance. Similarly, performanceuttsof the investment manager's composites mégrdifom
those of Select UMA accounts managed in the saraesabstantially similar investment discipline.

e . - . .
Actual portfolio statistics may vary from targetrfolio characteristics.

The investment manager may use the same or sub#iasimilar investment strategies, and may haiahilsr
portfolios of investments, in other portfolios epducts it manages (including mutual funds). Theag be available
at Morgan Stanley or elsewhere, and may cost agstov more or less than this strategy in Morganl&ys Select
UMA program.

Related Performance: The portfolio may, at times, invest in exchangekchfunds (ETFs), which are a form of equity segun seeking to

Buckhead Capital Managements ("Buckhead”) SMID ®afue strategy composite was created 10/1/2004 Sffntain continued full exposure to the broad goarket.

contains fully discretionary, institutional smailnid cap equity portfolios. . . . - . -
Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypecific

Select UM A Performance: investment objectives and financial position, maylve suitable for you. Investment advisory prageccounts are

Gross Performance: Buckhead's gross results do not reflect a deduafeany investment advisory fees or prograiPened pursuant to a written client agreement.
fees, charged by Buckhead or Morgan Stanley, leuberr of commissions charged on securities traiosact ) ) . . )
The investment manager acts independently of, andtian affiliate of, Morgan Stanley Smith Barh&y.
Net Performance for all Periods: Net performance results reflect a deduction 0568% quarterly. This consists of .
three components: 0.625% maximum quarterly MSSBigky Fee and 0.03% maximum quarterly Program @yer}iorgan Stanley Smith Bamey LLC Member SIPC.
Fee (which, together cover the services provideiMbygan Stanley), plus 0.1% quarterly SMA Manageed-(being
the fee currently charged by Buckhead to new diémtmanaging their assets in the Select UMA @ogr The SMA
Manager Fees may differ from manager to managernzgamagers may change their fee to new clients fiom to
time. If you select this manager for your accoufteck the SMA Manager Fees specified in the writthent 90-Day T-Bills
agreement, in case these have changed since ysuegthis profile.
The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bibsparchased at a
Morgan Stanley program fees are usually deductesteyly, and have a compounding effect on perfooaanThe discount to the full face value, and the investmeives the full value when they mature. The diffee of 'discount' is
Morgan Stanley program fee, which differs amongypams and clients, is described in the applicatbegsin Stanley the interested earned. T-bills are issued in denatiains of $10,000 (auction) and $1,000 increméreseafter.
ADV brochure, which is available at www.morganségntom/ADV or on request from your Financial Advismy
Private Wealth Advisor. Russall 2500 VI

Focus List, Approved List, and Watch Status; The Russell 2500 Value Index is representativé@®fd.S. market for smaller to medium capitalizastocks
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdinc containing those companies in the Russell 2500xImdth lower price-to-book ratios and lower foreteasgrowth.
applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majebed on the

"Focus List", while strategies that have passeoutn a different and less comprehensive evalugtioness may be

Past performanceisno guarantee of futureresults. Thisprofileisnot 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, 2013, unless otherwise noted.  All data are subject to change.
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S& P 500

The S&P 500 has been widely regarded as the mggegjauge of the large cap U.S. equities markeeghe index was
first published in 1957. The index has over US®%tH#lion benchmarked, with index assets compgsapproximately
US$ 1.31 trillion of this total. The index includ®80 leading companies in leading industries ot economy,
capturing 75% coverage of U.S. equities. This indejfudes dividend reinvestment.

Indices are unmanaged and have no expenses. Y ou cannot invest directly in an index.

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted reéxpected from a portfolio above and beyond time@ark
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.

AveragePortfolioBeta is a measure of the sensitivity of a benchmagooifolio’s rates of return to changes against
a market return. The market return is the S&P Ba@x. It is the coefficient measuring a stock poefolio’s relative
volatility.

Capitalization is defined as the following: Mega (Above $100idil), Large ($12 to $100 billion), Medium ($2.5 -
$12 billion), Small ($.50 - $2.5 billion) and Micfbelow $.50 billion).

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

Duration is a measure of price sensitivity expressed arg/e

Information Ratio is a measure of the investment manager’s skétithactive value against a given benchmark
relative to how stable that active return has be&ssentially, 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 (higlmattd), 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 shemgigted for stock splits). Earnings per sharetferP/E ratio are
determined by dividing earnings for past 12 moihthe number of common shares outstanding. Thea@iiEshown
here is calculated by the harmonic mean.

R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totaliance that is
benchmark-related or is explained by variationthenbenchmark.

Sharpe Ratio measures the efficiency, or excess return peémfinolatility, of a manager’s returns. It evates
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. The thilgae
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 listameasure of the variability of the investmemategy's returns
relative to its benchmark.

SMID Cap Value
Select UMA

Past performanceisno guarantee of futureresults. Thisprofileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.
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