Morgan Stanley Small Cap Value

Select UMA
Frontier Capital Mgmt. Co., LLC Style: Small Cap Value
99 Summer Street - 19th Floor Sub-Style: Relative Value
B M h 02110 Firm Assets Under Management: $10.0 billion®
oston, Massachusetts Firm Strategy Assets Under Management: $160.0amill
Year Founded: 1980
Frontier Capital Management Co., LLC (“Frontieringll Cap Value strategy seeks long-term capitatepation by owning small Firm Ownership: Majority-owned by Affiliated Manags Group
capitalization stocks identified through fundaméngaearch and considered mispriced relative tio thiginsic value. The product is (AMG)
expected to have a value-oriented bias. The ptadilldhold micro, small, and medium-cap U.S. eggst although focused on CG IAR Status: Focus
small-caps. The Frontier investment process isare-driven and bottom-up. The product typicaligids “deep value” stocks and
tends to own companies that they consider to Hative value”. Portfolio managers have final auwityoon all purchase and sale 06/13 12/12
decisi(_)ns and are supported by the research atedystwho dedicate 100% of their time to identifyihe best risk/reward ideas for the Eroiniier Russell 2000 VI Eramitar
portfolio. Number of stock holdings Data Not 1,392 —
Weighted average dividend yield Available 2.1% 1.3%
TARGET PORTFOLIO CHARACTERISTICS RISK CONSIDERATIONS Weighted average P/E ratiot From Manager 15.13x 15.51x
Number of stock holdings: 70 to 100 Investing in securities entails risks, including: Weighted average portfolio beta — 1.18 —
Average dividend yield: Below the S&P 500 Small-cap stocks may be subject to a higher —  Mega capitalization * 0.0% 0.0% 0.0%
PIE ratio: Above the S&P 500 degfe.f‘. of f.'Sklt*lf.‘” more esta?“flhted companies’  Large capitalization * 0.0% 0.0% 0.0%
securities, including higher volatility. - The Medium capitalization * 0.0% 7.0% 0.0%
Cash level over market 2 to 5% e nidi = : :
e '”,'rrqu'tdg]y of tlhe ST?r:"CaF’_ maf':et mtay a\‘;‘\‘/’r?rse'y Small capitalization * 0.0% 71.7% 0.0%
: affect the value of these investments. en ; Holi oo
i iation): imi ) S " Micro capitalization 0.0% 21.3% 0.0%
Risk (standard deviation): Similar to/Above the S&P 500 investing in value securities, the market may not p :
Use ADRs: 0to 5% manager, and, therefore, the performance of the B p— 06/13R o F12/ 12
T PR . . . securities may decline. ector rontier usse rontier
Capitalization: Medium, Small and Micro companies y Energy 0.00 1595 596
Materials 0.00 3:32 5.09
« Fundamental, bottom-up research is the O Top-down / portfolio structures based on Consumer Discretionary 0.00 8.64 7.09
cornerstone to Frontier's investment process. - g‘;‘t’t';?nm:f t;en:rz‘olio PN Consumer Staples 0.00 7.13 1.05
* For each investment, Frontier builds a proprietary individualp segurities Health Care 0.00 11.75 4.42
earnings model, balance sheet and derive upside / Financials 0.00 28.65 30.89
downside price targets. From this analysis, Information Technology 0.00 6.96 11.56
Frontier determines what they believe are the best Telecomm Services 0.00 2.99 0.00
risk/reward investments for the portfolio. Utilities 0.00 6.28 5.85
¢ Frontier narrows the initial universe down by Cash/Cash Equivalents 0.00 0.00 0.84
balanoe shests and nderying gt !
balance sheets and underlying growth. FERIACICRS ALLOCATIY 12 - OTLO TP 'VE QU|TY HOLDINGS %
* Frontier's investable universe is comprised of what 0 Asset allocation - cash Wk stock ata Not Avariable From MManager —
; : . - 15 Industry or sector weighting U.S. Stocks 0 96 99 98 — —
they believe are companies with sound business 85 Stock Selection Cash/Cash | .
models and management teams, appealing 0 4 i 2

- > h Equivalents — —
revenue growth, potential margin expansion, q

attractive ROC, and competitive advantage.
Frontier constructs a portfolio by identifying what
feel are those companies with compelling
valuations, unrecognized earnings power and
multiple ways to win, as they look out 3-5 years.

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

“Total may not equal 100% due to rounding.

Past performance is no guarantee of futureresults. This profileis 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, 2013, unless otherwise noted. Al data are subject to change.
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Frontier Capital Management Co.,LLC

RISK/RETURN ANALYSIS — 5 YEARS ENDING 06/30/13

AVERAGE ANNUAL TO

Style:  Small Cap Value

RETURN (%) — PERIODS ENDING 06 /30/13

Small Cap Value
Select UMA

Sub-Style:  Relative Value
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Standard Deviation
I 1
Quarter 1 Year 3 Years 5 Years 10 Years
© Frontier (Gross) 25.62 16.59 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/13
% Frontier (Net) 25.57 13.09 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Annualized  Std. Dev.
@ Russell 200_0 VI 26.53 8.59 Frontier (Gross) 35.70 20.83 9.27 19.64 1.11 -27.44 3357 3594 273 25.70 14.76 19.87
A 90-Day T-Bills 0.15 0.17 Frontier (Net) 31.80 17.27 5.97 16.11 -2.00 -29.89 29.71 32.04 -0.27 21.87 11.32 19.84
Russell 2000 VI 46.03 22.25 4.71 23.48 -9.78 -28.93 20.57 24.50 -5.50 18.05 9.30 20.86
ENDING 06/30/13" 2
T Quarter 1 Quarter 2 Quarter 3 Quarter 4
21.1% 2 ¢ Gross Net Gross Net Gross Net Gross Net . 3 Year 5 Year
R 2003 674 752  17.68 1690  7.61 683 1490 1412 Standard Deviation 22.93% 25.62%
t 10.5% 1 2004 762 684 275 197 284 362 1246 1168 gg”c(:ﬁgiﬂee"'a“o” of Pimar. ., c10; 265306
< 2005 -5.22 -6.00 4.45 3.67 5.54 4.76 458 380 o i i a6
o ’ 2006 1342 1264 199  -2.77 1.01 0.23 6.55 5.77 Sh::pg Rgﬂg of Primar ' '
f 0.0% 2007 019 097 511 433 113  -191 252  -3.30 BencFr)\markl imary 084 032
Z 2008 -7.47 -8.25 0.68 -0.10 3.02 224 2440 2518 appo 6.08% 7.93%
® 10.5%| 2009 949  -1027 1917 1839  20.09  19.31 3.12 234 pota 110 0.94
; no wm o ew s aw o mm o ma 5S40 o
N -21.1%7 | 281; 1520 14.45 -3.20 -3.96 - 6.32 - 5.48 5.94 512 v oduared 098 .
’ : : ~ ~ : : : "=© Tracking Error 4.08% 5.99%
2013 16.87 16.01 0.93 013 Information Ratio 2.08 1.33

08* ‘ 2009 2010 2011
"07/01/08-12/31/08 " 01/01/13-06/30/13

Number Of Up Qtrs.

[ Frontier (Gross) 14
[l Frontier (Net) 14
[l Russell 2000 VI 14

2012 13%* l:l Related

|:| Select UMA

DOW”QU'S- PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/13)"
R

6
6

Frontier vs. Russell 2000 VI
*Statistics are calculated using gross of fee performance only.

0.93

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

2. Russell 2000 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 r

esults and related analyses on page 2.

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

30, 2013, unless otherwise noted. Al data are subject to change.

Information shown is as of June
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Morgan Stanley Small Cap Value

Select UMA
Frontier Capital Management Co.,LLC Style:  Small Cap Value Sub-Style:  Relative Value

"Focus List", while strategies that have passeduifin a different and less comprehensive evalugtioness may be
IMPORTANT NOTES AND DISCLOSURES placed on the "Approved List". Sometimes an investiproduct 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 alstermine
Past performance is no guarantee of future results. Actual individual account results may differ from the that an investment product no longer meets ther@itunder either evaluation process and will nogés be
performance shown in this profile. There is no guarantee that this investment strategy will work under all recommended in investment advisory programs (inchvitiase the investment product is given a "Not Aped”
market conditions. Do not usethis profile asthe sole basisfor your investment decisions. status).

Performance results in this profile are calculassuming reinvestment of dividends and income. ufRstfor more CG IAR has a "Watch" policy and may describe a Bddst or Approved List investment product as besgngWatch”

than one year are annualized and based on quattedy Returns for periods of less than a caleyetarshow the totalif CG IAR identifies specific areas that (a) méuitther evaluation by CG IAR and (b) may, but apecertain to, result
return for the period and are not annualized. in the investment product becoming “"Not Approvertie Watch period depends on the length of time ed:éor CG

IAR to conduct its evaluation and for the investimaanager to address any concerns. CG IAR mays bt obligated

Sources of Performance Results and Other Data: The performance data and certain other informatimnthis o, note the Watch status in this report with a "'®W"Watch" on the cover page.

strategy (including the data on page 1 of thisifapfeflect the investment manager’s results imagng Morgan

Stanley program accounts, or the investment matsaggsults in managing accounts and investmentuymtsdin the For more information on the Focus List, Approvesitland Watch processes, please see the appliabjan Stanley
same or a substantially similar investment disoili(For periods through June 2012, the Fiduciaryies program ADV brochure. Your Financial Advisor or Private WiBaAdvisor can provide on request a copy of a papeitied
operated through two channels - Morgan Stanley mélaand the Smith Barney channel - and any perfoceand "Manager Research and Selection: A Disciplined €sst

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 ADDITIONAL DISCLOSURES
accounts that were managed according to investoigettives and strategies the same or substansiafiyar to the : - n m " "

corresponding investment discipline in the SeleltAprogram. Although the Fiduciary Services andeSeUMA | € information about a representative accourrigléstrative purposes only. - Actual account fieggs, performance
programs are both Morgan Stanley managed accoagtans, the performance results and other featfrssnilar 2nd other data will vary depending on the sizerohacount, cash flows within an account, and eris on an
investment disciplines in the two programs mayetifiue to investment and operational differencEsr example, the 2cCount.  Holdings are subject to change daily.e ififormation in this profile is not a recommendatto buy, hold or
individual investment disciplines in the Select UMécounts may contain fewer securities, which wiegd to a more Sell securities.

concentrated portfolio. The automatic rebalanciwgsh sale loss and tax-harvesting features of ¢lecSUMA
program, which are not available in Fiduciary Seesi also could cause differences in performangecordingly, the
performance of the accounts in the Fiduciary Sesviprogram is not, and may differ significantly nfrothe ) . _ ) L
performance of the accounts in the Select UMA progand should not be considered indicative of sulsstitute for 1€ investment manager may use the same or subSfastmilar investment strategies, and may hdiditar

Select UMA performance. Similarly, performanceutissof the investment manager's composites mafgrdifom portfolios of investments, in other portfolios apducts it manages (including m_utual funds). Thesag be available
those of Select UMA accounts managed in the saraesabstantially similar investment discipline. at Morgan Stanley or elsewhere, and may cost astnv more or less than this strategy in Morganl&ys Select
UMA program.

Actual portfolio statistics may vary from targetrffolio characteristics.

Related Performance:
Frontier Capital Management Co., LLC (“Frontier)n8ll Cap Value performance represents all acteakpying,
fully discretionary accounts managed by Frontier.

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 sgquiarket.

Morgan Stanley investment advisory programs mayireca minimum asset level and, depending on ypecific
dJwestment objectives and financial position, mayIve suitable for you. Investment advisory progeccounts are
opened pursuant to a written client agreement.

Select UMA Performance:

Gross Performance: Frontier's gross results do not reflect a dedmatibany investment advisory fees or program fe
charged by Frontier or Morgan Stanley, but areofiebmmissions charged on securities transactions.

Net Performancefor all Periods: Net performance results reflect a deduction @@ guarterly. This consists of thred N€ investment manager acts independently of, &ndtian affiliate of, Morgan Stanley Smith Barh&g.
components: 0.625% maximum quarterly MS Advisorg ad 0.03% maximum quarterly Program Overlay Fee .

(which, together cover the services provided byddarStanley), plus 0.125% quarterly SMA ManagesRbeing the MOrgan Stanley Smith Barney LLC Member SIPC.

fee currently charged by Frontier to new clients ftanaging their assets in the Select UMA prograrhg SMA

Manager Fees may differ from manager to managerzanagers may change their fee to new clients fioma to
time. If you select this manager for your accouwfteck the SMA Manager Fees specified in the writthent

agreement, in case these have changed since yaua@this profile. 90-Day T-Bills

Morgan Stanley program fees are usually deductesteply, and have a compounding effect on perfoweanThe The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-biisparrchased at a
Morgan Stanley program fee, which differs amongams and clients, is described in the applicategsin Stanley discount to the full face value, and the investaeives the full value when they mature. The diffiee of ‘discount'is
ADV brochure, which is available at www.morgansggntom/ADV or on request from your Financial Advisw the interested earned. T-bills are issued in denations of $10,000 (auction) and $1,000 increméeeafter.
Private Wealth Advisor.

Russell 2000 VI
Focus List, Approved List, and Watch Status:
Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdic The Russell 2000 Value Index is representativé@fl.S. market for smaller capitalization stockstaming those
applicable advisory programs. In general, stratetiiat have passed a more thorough evaluation majelbed on the companies in the Russell 2000 Index with lowereptiz-book ratios and lower forecasted growth.

Past performance is no guarantee of futureresults. This profileis 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, 2013, unless otherwise noted.  All data are subject to change.
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Frontier Capital Management Co.,LLC

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 $5r8Bon benchmarked, with index assets comprisipgraximately
$1.31 trillion of this total. The index includes®I@ading companies in leading industries of th®.ldconomy,
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 returrievbéhe 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 (higmattd), 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 shemipigted 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.

Style:  Small Cap Value

Small Cap Value
Select UMA

Sub-Style:  Relative Value

Past performance is no guarantee of futureresults. This profileis not complete without pages 3 and 4, which contain important notes, including disclosures about the composite, index descriptions and a glossary of terms.

30, 2013, unless otherwise noted.  All data are subject to change.
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