MBZ & Related Entities
Polk Assisted Investment Returns:
Inception through 2012
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YEAR YEAR YEAR YEAR YERR SINCE
H EHDING MV EMDING My ENDING MV ENDTRG L ERDTHG INCEP INCHPTION
13711 /a0 2808 131/31/09 1609 13731700 ELIL 1331711 301l 13731713 2002 feo 12731/ DATE
Double Black Diamond Class © (AIPh 1396 TR 1,144,013 3.3n 1.127.884 -3.30% 1,263,387 oa/s31s10
HBE Fund TT LP (AIF)} 1996 TR [AIPK L, 159,178 5. 05% 1, 2%6, 3793 5,9 0% 1,056, 5% ORsY110
plaleccic Ancichkasis Parvtaers (ALF} LO9D6 TR [(AIF) H24,838 =18, 154 1,000,822 19.13% |
Sclipman Tech Spectrum Fumd [ATP) 1996 TR [AIF) 1,257,831 13.65% 1,254,571 -2.23% 1,046,773 [ TETTG T
Millenium USA LP (ADP) 1996 TR (ALF) 1, LE3, %04 [T 1,286,604  G.61% 1,059, 64% 0830500
Marimer Tricadia Credit Strat {AIF} 1996 TR (AIF} 1,051, T4 4,50k 1,043, 253 -2 BO% 1,178,109 DEs31710
Owl Craak IT LP [AIF] 1096 TR (AIP) &30, 416 2,7 16,689 -10.84%
Boronia Diversifled Fund (AIP] 1996 TR (ALP) TI0, 978 2.0 BST, 408 =10.74% 390, 088 08/31710
Man AML: Diversified IT USA 1996 TR [AIP) Gam, 739 5.06% 489,353 -9.3%% 452, Tad oRsa1s10
York Credit Oppertunliy Pund (ALP) 1996 ¥R (ALP) 1,178, 998 5,734 1,155,083 -3.45% 1,26%, 237 o8/31010
‘GEM Realty Securicies LP (AIP) 1996 TR ([AZP) 1,138,292 l.ﬂ“k 1,162,306 B.09% 1,302,699 e8/31510
Ivory Flagship Pand LE [AIP) 1996 TR (pIR) 1,108,536 4.80% Li0a9, 776 =5, 060
MO Asia Long Short Pd Offshore (ALF) MBE Exespr [ATF) 529,389 2701712
LIW hAsla Mulei-Seravegy Fumd [(AIP) 1.046, 415 BESI0/12
Sellgman Tech Spectrum Fund [AIF) MB® CEUT (ALP) L, 143,412 1364t 1,139,053 -2.34% 561, hea 0ESILAL0
Eaiger Trading Fund SPC Lod. [(AIP) MBE CRUT [AIP) 1,002,628 -0.41% 944,191 =7.78%
fvory Qffschorea Flagship Fard [AIT) MDE CRUT ([(AIP) L.03a. 418 2.7My 997,034 =%5.56%
OWe Opportunicies Trading Fund [(ALP) MBE CRUT [(ALF) 500,472 =Q.5T% 483,522 -5.36%
Tork Credit Opp Unit Trust (AIP) MBI CRUT [ATIP) 1,067,224 6. 0% 1,047,600 -J.Ta% 1,248,548 [TTERTET]
Millenlum Int'l Lbd - Class EE [ALP)} MBE CRUT [ALF) 1,075,352 [ EhY 1,165, 350 [ ALY 1,226, 423 08/31710
blalectic Ancithesis Partmers (ATF) MBZ CRUT [AIF} 825,674 -L1B, 06N 1,008,633 19,338
W} hsla Lomg Ghert Pd Offshore [ALF) MBE CRUT (ATFI 534,532 6. AW 03,100  T.02N [T [TTEINIT]
Fhare Macro Fund Ltd. (AIP) MBE CRUT [AIF) 1,044,769 3. 800 963,854 <9.68%
DX Offshore Fand IT Led. (AIP} MWEE CRUT {ATP) 526,722 i.93% 571,375 6.3 615, 404 CITEITIT]
Oz Owerseas Fumd Lvd. (AIP) MEE CRUT [(AIP) 1,009,945 4,31 2,083,024 -2.79% 084, 9% BESILALD
Boronia Diveroified Fund (ATP] MBZ CRUT [ALP) 51%,032 2.3 469,745 -10.T1% 450,012 BASTILSLD
0wl Craok Overseas Fund (AIT) MBZ CEUT [AIF) 514,607 a.26% 31,532 -21.%4
Mariner Tricadia Credit Strat (AIP) MBE CRUT (AIP) 1,051,825 4.50% L.04%.372 -2.79% L AT7.9&62 10,79 T
Double Black Diamond Clage € (AIP) MBE CRUT (AIP) 1,036,381 2.96% 1,017,066 -3.83% L8661, 534 o8/ 3110
LYW hsia Multi-Strategy Fund (AIP) MBE CRUT (ALP) 1,037, 200 03/30/12
Taconic (pportunity Fund (ATP] MBZ CRUT [AIP) 1,054,738 03/30/12
OFR VICTORIA FUBD: LTD (MEEZ CRUT] 1,684,871 oEsA0712
ALP Cuptom HF Solubisna 6,122,569 53.3T% B1. 706,79 0§/09711
GE liedge Fund Seeding Strategy 3,031,870 02/37712
Amprican Steadfasc LP 5,463,972 LL,6TH 5,578,572 5,941,998 400710
Blackstone 0ffshore Fund 4,291,735 a1/07/11
SOMPOSITE TOTAL M ] [
HFRT FUND OF FURMDS )
YTEAR FEAR TEAR YEAR YEAR
MY ENDERG My L] HY HHEBIH WV ENDING MY EHDIHG STNCH INCHPPTION
12/31/08 2008 12431783 2009 12731700 2010 12431711 2011 13730002 212 INCEDP DATE
HOMAN FACHE MLP 5,000, 2% Ts T.¥% 01713713
DSET GLOBAL 11L 1,704,705 -3.80% =3.80% 01/02512
LEGACY CAFITAL S504.808 -18.07% 6,462,286 31.78% 6.7 B0s1%ri0
QUELLOS CO-INVESTHMENT FUND 11 LP #.102.911 7.3% 0,953, 620 I8.320% EE, G008, 452 23,394 43,936,992 9.00% 44,327,204 11.80% 18,708 99/ 08r08
QUELLOS CO-INVESTHENT FUND II LP CTR 1,435,303 16, 10 1,450,343 13.51% 11,568,392 28 . 96% 10,279,181 -0._48% 5,977,499 11.7I% 22.03%  L1/25508
QUELLOS CO-THVESTHENT FUND EII 14, T34, 207 13640 33,991,504 5. 078 16.%1%  LO/3driL
QUELLOE CO-INVESTHENT FUND LI1 LP (HBE CET) 2,338,382 10,027,543 413 6. 43% 12703711
GLILOT CAPFITAL FARTNERS 52,500 175, 008 0. DR o.08% @3s21711
MORGAN GTANLEY CREDIT PARTMEILS OHIMNORE 3,029,810 0.3 5, 141, 34% 5,953,319 14.71% LD, 548  O4F20/10
HMORGAN STAMLEY CREDIT PARTHERS OFFSEHORE 3,029 810 5,141,336 5,953,303 14.71% Q4720710
A [ 1, 571, 51% : [EFLTIIT]
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TEAR YEAR YEAH ' EAR YTEAR
=Y EHDIRG BV ENIHLB HY EHRDIERE HY EHDING Hv BERDING SINCE INCEPTION
L 13731 /08 2008 12431709 2009 12/31/10 2010 13731711 2011 12531712 2012 INCEP ETE
GLUGKIN SHEFF [G3s20/19
BC 1-% YR _
MUNI BOWDE LT 14,029,767 -5, 56 15, 690, B54 17, 403 15,328,934 1.58%| 13,443,189 11,524 9,117,711 : 02720708
BC MUNI BDS THDEX 0, ¥34 . 13.91% 2, 360 10.70% 6.7 [N
HUNI BONDS INTERM TERM 3,49, 578 -0.26 23,614,673 Z.00a 24,127,122 10.87%] 23,8%8,020 5,758 5. 914 11/23/09
BC MUNI 3-15YR .29 _ 2. 40%| 13 644 .40 7. Gan)
HMI BNIDS ST 31, 425,041 2.91%] 60,006,835 20,450, 468 1.73% 5,002,008 1.34% 1,137,626  0.72% 7.60%| G9/730/08
BC MEMT L-5 ¥R 2.93% 7,200 4. 184
THCTONNELL %, 102,473 T.768 I3, V5008 5.4
BC MUNI L-5 YR _ 1.20% 4,158
BEIX 6, d94, 807 5. 4Th| 7L,048, . &, 8173, 105 FILF
BC L-% ¥R 4,080 3,044
DOUBLELTHE 4,963,986 9 ,008| 19,208,688 9.07 5.078| 12716711
B AGORRGATE DoSED 4.218% _ 4.21 4.20%
LORD ABDETT SIORT [ARATION 41,822,964 0.46 O.46h| o@/iTriz
B 1-5% ¥R [ 0. 358
oA 5,788,904 10,738,468 6.068] 11,002,075  2.50% 5,738 O6/30710
UL DS IHDEX 10704 .70
9.676,968 -1.76% 05725710
45 458 WOH -3, 0]

Highlighted Flelds Indicate parcial year investssnts
N vighlighted Ficlds indlcate mid-2017 redesptions

This performance reporc has been prepared for inmformational purposes only amd s mot intended bo be o subatitsto For the official account statesents that yeua receive from Mergam Stanley Smith
Barnay LLC, or obher thiml party § oar dians Includod in this consolldsted repori. The inforsatlon im this repore le appreximate anid subjest e sdijustment, wpdating amd
correction and ahould not be rolicd wpon for taking sny action without first comfirming its accuracy omd completoness, Morpan Stanley Smith Barsey LLC is net responsible for any clerical,
computationsl or ciher imsccurscles. srrors or emissions. Morgem Stamley Smith Barney Lic ebtaine marhet values and othor data from various atasdard suotation services and other sources,

which wa beliove to bo reliabie, RHowever, we de mob warrant or gearambes Lhe ¥ o wlot of any such inf fan. The wal that & ollest sotually receives In tho market for any
impedlaest may be higher or lower than the walwes raflacted in this repert, The valuss of securities and other investments pot acstively tradod may be estimated or may mot be available. To the oxtent
thaee are any discrepancies betwmon your regular acoesnt stabessst amd thin report. you ahould rely on tho rogular scacunt statesent. Harkst valusn displayed In a regular scccunt sbatesont may
differ from the values displayed in this report dus te. ameng other things. the ues of different reporcieg mochodn, delsys, msrket ceoditions ond Interruptions. Tho Pigures in this report may not
includo all relovant costs [l.e.. fees, cosminaiens asd tamen}. The information im this report should not e considered as the sole basle for any investmont decision.

Past Tesulbs are nob secessarily ledicative of future rosults. Historically. brosdly diversified pestfolios heve produced gains and lesses due to changes within the egeity. interest rate, credit.
curramcy, commodlty. and related derivatives mariots. Aditionslly, gainn and losses are |epscted o varying dsgross by isvesimsnt ssumon, markst wolatillity, ssrparates aovlviey, securlty melectios,
regalatory cveralght, teading wolume, and manay [lows. These elements and/or thelr rale af chango may not be present in the future amd thes [uture performasce may bo ispacted,

The informacien comtaimed in thie report Qe not intesded to conptitute investmsnt, legal, bax, accounting or other professionsl advies. We recesmend thabt olionte contact their tes advisors te
ditarnine tha apprepriste informabiom to bs used Ln the preparacion of thalr Eax returms,

For ameurlvios not ¥ 4 th b, ar il at. Horgan @isnley Co. Imscorporated, any data or Informatios imcludsd i this report has bass derived oF providad slehar By Viom ar aneihor
Tinancial institution, for which we ara met responaible. ¥ tho oxtont that ponitions are not custodied ab Morgan Stanley Co, Tacorporated. they may mok be eoversd by SIPC.

This performance report han been prepared for informaticnal purposes only amd Is not intended to be a substitets Cor the of ficial account statementm that you receive fros Morgan Stanley Gmith
Barmenry LLE, or other Chird party invedissst mansgors or gustodisns included in this conselidated report. Tho information im this report is appreximate and subject to adjuntment, wpdating and
correction and showld not be relied wpon for taking amy sction without Chrst confimming its sccuracy asd completonses, Morgan Stanley Smith Barmey LLC ia net respenniblo For any claricsl,
computational or othar Imsaoursgles, errers or sainsions. Mergam Stanloy Smith Barnay LLC obtalnn market valuss and sther data from warlous atamdard geotation services and othar seuarces,

which we Balieve te bo relisble. Woermer. we do not warrant or gesrantes Che accuracy o campletonsss of any such informacion. Tho wvaluss that a cliest actmally recoives in the market far =y
imvestment may bo highor or lowsr than the walues reflectod in this vepert. Tho valuss of securitiss and other investmonts mob scbively treded may b estimated or may nok be avallable. To ihe extent
thate are ary discrepancies between your regular acoosnt Slatsarsst and this report, you should roly on the rogular account abatesent. Markot valuss displayed In & rogular sccount stabesent may
differ from the values displayed in this report due te, ameeg otber things. tho use of different reportisg mothods, delsys, markst conditions and interruptions. Tho figurss in this Pepsct may not
include all relevant costs [L.e.. Foes, ocomlusbom) snd tassa), Tha Information ls chis repere ahould not Bo conaldered as ke sele basln for swy investmest decislen

Thiz Performance Report reflects Corporate hebieas (sech as dividends and stock splits) s scon as they are declacred with respect bo the wmderlying holding rather thas whes received im crder to
onsure that your portfolie more falrly reflects your set assot positlom at all times, Yho corporate aotless are based on informakion supplisd te un by thivd party asurees, for which Morgan Stenley
Emith Barmey LLC assumes mo respanaibility.

Chartn and graghs are for [llustrative purposes only sed are nob intosSed to roprassnt the performsncs of any Morgan Stanlsy Smith Bariey ofPerisg, Investments ssd Borvices sfiersd threugh
Horgan Stanley Smith Bacney LLC, menber SIFC,

In Goind cased, Ehi= roport may show tha cobined port of beak and advisery noomunts. Acommts in Cthis repart nay have had different investmeat cbiecrives, Dses aubjest o
different rules and rostrictions, and incerred difforest types of (sow. mark-ups. coemissions. and other charges. Bemchmarks lesluded in this comeslidsted report may mot be the cnes primarily
asscalated with the Investmsnt sbjectivan of tha Acccunt [0} and may be usod for informational purpssan enly. Aecardisgly. the perforssnce results for this portfolio may blesd Uhe por femanos of
asacts and ptrategies that may not kewe been awvailable in all of your accoumts at all times during the reportisg period.
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Fee Equals 4.1 bps on Policy Assets, which Includes reporting
MBZ & Related Entities: Estimated 2010 Fees

MANAGER 2010 NEGOTIATED
12/31/10  INCEPTION MANAGER PARTICIPATION] MS ADVISOR FEE
Market Valua DATE FEE FEE FEE DISCOUNTS NOTES
CASH -
Cash 2,906,557 RfA 000% 0.00% 0.00%
Total CASH 1,906,597 M/A
FIXELD MCOME
horgan Staniey Muni Bonds™ 58304055 0271708 0.00% 0.00% oo § 0909000000 — NEW IS5UE BONDS MAMNAGED BY IRA MARE —----
MeDannell Short Term Munis 46,192472 08/21/09 0.15% 0.00% 0.05% .
Selx 76,204897  01/31/09 030% 0.00% 0.05%
CCA 5216452  06/30/10 L00% 10.00% 0.00% -
Templeton Glob=l Band 1,180,933 0525110 (LG5 0.00% 0.25% -
Tatal FIXED INCOME 188,288,809 01/31/09 66,721
HEDGE FUND
AP Onshore/Offshore Hedge Funds® 25,911,233 0&f31110 0.50% 0.00% 0.50% 10% Carry negotiated discount (o participation)
American Steadfast LP 563,573 04/01/10 0.75% 15.00% 0.00% 0.50% M5 advizor fee discount
Tatal HEDGE FUND 31,375,206  04/01/10 129,556
ECUIITY / BRIVATE EQILATY
Cuellos Co-investment Fund W 50,623,777 01/01/08 0.50% 5.00% 0.00% 10% Carry negotiated discount (normal carry 15%)
Morgan Stanley Credit Partners Dnshore 10952523  OAfH0/10 0.50% 15.00% 0.50% -
Morgan Standey Credit Partners Offshore 2,151,785  04/20/10 0.50% 15.00% 0.50% -
Total PRIVATE EQUITY 55,728,080 03/31/10 15,522
Consolidated Performance Report - 200,000
Juiis JR38130 12100 220759
Fee equals B bps on Assets Invested since 2008
* underlybng manager fees ane spprodimataly 1.7% + 20% participation of profity Fee Equals 4.1 bpe on Policy Assats, which includes reporting

** Legacy relationship, managed by lra Mark, Pollk Team receives no feas

This performance report has been prepared for idormational purposes only and is not intended to be 3 sulstitute for the official scosunt statements that you receive from Morgan Stanley Smith
Barmay LLC, or other third party investment managers or custodons included n this consolideted report. The information in this repot is approkimate and sulject (o sdpistment, updating and
correction snd should not be relied upons for takdng amy action without first confirming its accuracy and completenass. Morgan Stanley Smith Bamey LLC is not respansible for any cerical,
computationsl of ather Inaccusacies, enar of omisslons. Morgan Stanbey Smith Barney LLC obtsbng market vabues and other data from various standard quotaten sersces and other soueces,
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weislch we believe bo be relsble, However, we 80 Nold wasraat of gusrantes the sccuraty or completensss of any sech ifer malan, The vibues that a chent actually receives b the market for any
inwastmeent may be higher or lowes than the values reflected in this report. The values of securities and other Invest ments not actively traded may ba estimated or may not be svailable, To the sstant
Uheve wre aivy disirepsndies batween your regular account statement and this repart, you should rely on the regular accosnt statement. Market valses displayed In 2 tegllar accolnt staterment may
differ from the valises displayed in this report dua to, among other things, the use of differant reporting methods, delays, market conditions and imtesruptions. The figuses in this report may not
include all relevant costs [e, fees, commissions and Laxes). The Information n this report shoald not be considered as the sobe bask far sy Investmant decion

Fast results ane not necessadily indicative of future results. Historically, broadly dversified portialios have producsd gains and lesses due to changes within the eguily, interest rate, cradit,
currency, cammodity, and related dirrativis markats. Addiionally, gains and losses aee impacted to varying degrens by imvestmant acumen, market volatility, conporate scvity, security selection,
regulatony aversight, trading volume, and money Mows. These elements and/or their rate of change may not be present in the future and this future performance may be impacted.

The information containgd in this report i not intended to conatitute investrent, ligal, tay, sccounting or sther profesional ssvice. W recormnend that clionts contact thelr tax advlsoes bo
datermine the appropniate information to be used in the preparation of their tax returms.

For secusities not purchased through, or custodiad at, Morgan Stanley Co. Inconperabid, aivy data or information inchuded In this repost has besn derived or providid sither by vou or another
fingmncial institution, for which we arg not respomilibe. To the extant that positions s not custodied at Morgan Stanley Co, Inconporatad, they may not bee civenred by SIPC,

This performance report has been prepared for informational purposes only and is not mtended to be a substitute for the official account statements that you receive from Margas Stanley Smith
Barney LLC, or other third party Ivvestment mansgors or custodiong included in this consalldsted report. Tha Information in this ropoe i spprokimate end subject to sdiustment, updiating and
correction and should not be ralied wpon for taking any action witheut first confirming its acsuracy and completeness, Morgan Standey Smith Bammey LLC i not respansible for any derical,
computational or pther inaccurscies, ernors of omissloms. Margan Stanlay Smith Baney LLC obtsing market values snd othes deta from varlous stamdird quolabion services and other SOLCES,
which we beleve to ba reliable, However, we do not warrant of guarantes the acouracy or completeness of any such information. The values that a client actually recefves in the market for any
irmiestrvent miry be highes of kowes than ihe values reflected in this repart. The values of securdtles snd other investments not sctively traded may be estimated or mey not be svallsble, To the sxtent
thene are any discrepancies between your regular account statement and this report, you should rely on the regutar acoount statement. Market values disployed in & regular account statement may
diffler frem the vahues displayed in this report due to, among other things, the wse of different reporting methods, delays, market condithuns and inferrsptians. Tha flgares in this report may not
imthute all relevant oosts (i, foos, commisslons and taxes). The information in this report thould not ba considerad as the sols basis for bryinvestmant diclsion

This Ferformance Report reflects Corporste Actions (such ap dividends and stock splits] a5 soon a3 they are decdarsd with respect to the underlying holding rather than when received in aeder to
ensure that your podtfolio more faidy feflects vour net assef position at all limes. The corporate actions are based on Information supplind to us by third party sources, for which Mengan Stanbey
Smith Barney LU edsumes no réspan sibility,

Charts and graphs ane for Bustrative purposes oaly and afre not intended 1o represent the performance of sy Modgan Stanley Smith Barney offering. Investments and Services offered theaugh
Margan Stanley Smith Barney LLC, member SIPC.

In soma cagas, this report may show the combined performance of brokerage sccounts end sdvisry sccounts, Accounts in this report may have had different imestment objectives, been subiject to
different rufes snd restrictions, dnd mcurred different types of fees, mark-ups, comenissions, and other charges. Benchmarks included in this conselidated report may not be the ones primarily
asachated with the investment objectives of the account{s] snd may Bo ured for informationsl purposes onby. Actordingly, the perfomance results for this portfolo may blend the performance ol
assaty and strategies that may not have been swilable in all of your accounts at 2l times during the reporting periad.
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Fee Equals 5.5 bps on Policy Assets, which includes reporting
MBZ & Related Entities: Estimated 2011 Fees

MANAGER 2011 NEGOTIATED
12/31/11 INCEPTION MANAGER PARTICIPAT ME ADVISOR FEE
Market Value DATE FEE FEE FEE DISCOUNTS NOTES
CAsSH 1
Cash 43,7491, 910 [T 0.00% 0.00% [
Total CASH 33,791,510 WfA
FIXED INCOME
Medgan Stanbey Munl Bonds** 41567329 02/27/0B 0.00% 000 goox 00000000000 e NEW ISSUE BIONDS MANAGED BY RA MARK ----- -
S 7L040514  01/31/09 0.30% 0L00% 0.05% .
Doublelne 4983586  12/16/11 0.51% (L00% 0.25% -
McDonnell bumicipal Bonds 23,382,065 0B/21/09 0.15% (0% 0.05% -
CCA 10,738,468 06/30/10 1.00% 10.00% .00 .
_ Tempieton Glgbal fiond 9,576,968 _05/25/10 0.69% 0.00% 0.25% -
Total FIKED INCOME 161,369,330 013145 B3.814
HEDGE FLIND
AP Onshore/Offshore Hedge Funds® 25,116,664 OB/3LM10 0.50% 0.00% 0.50% 10 Carry negotiated discount o particpation)
AP Custom HF Solutlons* 581591 06M08/11 0.50% 10000% 0. 50 -
American Steadiag LP 5,578,572 04/00/10 0.75% 15.00% 0.00% 0.50% B sdvisar fes disoount
Blackstone Strategic Aliance Fund 1,783,008 0yo1 1.00% 10000% 0,000 -
Total HEDGE FUND 35,294,216 04/01/10 154,663
EQUITY { PRIVATE ECARTY
Legacy Capltal LFRS80  10/17f11 L.00% 1i00% 0.00% -
Quwedlos Corlnvestrment Fund I 59,397,135 010108 0.50% 5.00% 0,00% 10% Carry negotiated discount (normal carry 155%)
(uellos Co-investrent Fund 0 15,460,498  10/24/11 o0k 1u00% 0.00% 0.5% and 5% Carry  negotiated discount (normal mgmt lee 50,5%, normal canry ks 155%)
Glikot Capital Partners 87,500 0372111 2.00% D005 0, 00% .
Morgan Stanley Credit Partners Onshare 5426730  04/20M10 0.50% 1500% § 0.50% -
Mergan Stanley Credit Partners Ofishore 5497414 (42010 0.50% 15.00% 0.50% .
Total PRIVATE EQUITY 87,171,859 033110 54,621
Consolidated Performance Heport - 200,000
JIoTaL 32827,05_pales
Fes equals 9.1 bps on Assets Invested since 2008
* underlying manager fees are approsim ately 1.7% + 20% partcipation of profis Fee Equals 5.5 bps on Policy Assets, which Includes reparting

** Legacy refationship, managed by bra Mark, Polk Team recefves no fees

This performance repart h-sbmpmpm for mformational purposes onby and is not intended to be 3 substitute for the official account statemants that you receles from Mosgan Stankay Smith
Barney LLE, or other third party § e or diarys inchuded I this consolids ted report. The infor mation in this report b spgrosimate and subject to sdustment, epdating and

correction and showkd not be relled wpon for taking any action without first confirming it sccuracy and completen ess. Morgan Stanley Smith Bamey LLC Is not responsibie for any clerical,
computational or other Inscoursces, ervors or omilsslons. Mosgan Stanley Smith Barmey LLC obtaing market values and other data from varkous standsrd guatation servlces and other sources,
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wihich we believe to be relishle. Howsver, we do not wanrant of gusintes the saouiacy o completensss of say such niomation. The velias that & disml otually receives in the markst for aay
invpstmant may b higher or lower than the values reflacted in thiz report. The values of securities and other investments rot actively traded may be estimated or may not be avadable. To the extent
there sre any discrepsincles betwesn your regulsr acoount statement anc this repart, you should rely sn the regular sccount statement. Market valuess Sspleyad in & regulsr scosunt ststemant may
diffgr from tha vaboes displayed in this repart dee to, among othar things, the use of dW¥ferent reparting meshads, delays, market conditions and intermuptions. The Fgures i this repert may not
imthude sl relevant codts [Le., fees, cammisikons snd taaes). The Informastion in s report should not be conaldared as the sole bels for any Investreent decision

Pasl results sre nast necsissrily ndlcative of future results. Histosioslly, brssd |y diversified porifelios have produced gsing snd lostes due to changes with|in the sguity, interest rate, credit,
currency, commedicy, and related darivativar markets. Additionally, gains srd loses are Enpacted 1o varying degrees by & mt . mariet wolatiliey, corporate ot vity, security selection,
regulEtary sversight, trding walume, snd maoasy llowa Thase alaments sndfor their rite of charge may nol be present inthe future snd thas fulure perlorssnce may be Impected.

The infarmation contsned in this repert i not mtended to conmstitute invvestment, legal, taw, sccounting or othar profassions] advice, We recommend that clents contach their tax adyisers to
daterming the appropriate nformybon Lo be uted in the preparation of thelr tax retwns.

For decuribis nol purchaded through, of eustoded at, Mongen Stanley Co. Incarparated, anvy data or infosmaticn mchedad is this repart has been defived ar provided alther by you ar snathar
financial institution, for which we are not responsible. To the extent that positions are not custodied ot Mongan Staaley Co. Incorporated, they may nof be coversd by SIPC

Thils performands report his baan prapaed Tor infosmsations plsposes only and 1 nol intended 1o be & subititute for the affkcbil secount itatemants thal you receive [rom Mangen S2ankey Smith
Barney LLL, or other third party imvestment managaers or oustedians inchuded in this consolidated report. The information in this report & approximate and sdljtl:l'bld]mrl, wpdating and
correction and should not be ralied upon for Laking aey actbon withowt st confirmdng is sccunscy and comgpletuneds, Morgan Stenley Smith Bamey LLE |s net resporalble far sy cledkcal,
camputational ar other ineccwacis, prrers or omissions, Mosgan 5tanley Smith Bamey LLC obtaing market valwas and other data from wardous standard quotation ssndces and other sources,

wihich we belleve lo be rellabla, Ho . wie do nok warrant oF gusrantes the socurscy o complatensis of any such Information The vshees that & clienl actually recebves In the market lor any
mmmrhhhrwln‘wtmﬁtmmmmhmnﬂn\'ﬂmnf and other in "-'*Imﬂrtﬂwd-wb-ﬂlrnﬂldwm'rlwtb!mlllhlt'l'qﬂ-mrt
thers sre any discrey youe reguler scoeunt i vl Ehia repork, you should rely on the segull 1 ik, Mariket values dlsplayed In a reg ular account state ment may

diffar fram the values displayed in this report due to, amaong cthaer things, the use of different reporting methods, delays, market conditions and interruptions. The figures in this report may not
inclisde all relevant coats {Le., fees, commiis|oea and tases ). The nlormoiien | this report should ot be consldened as the sobe basks for any |mesiment dedalan

This Perfarmance Report raflacts Conporate Actions [fuch as dividends and stock splits] ad soon as they are declared with respect fo the underlying holding rathar than when received in order to
ensisne thot your portiolis more falrly rellects your net sssel poaltlon st sl times. The corparate achlons aré based on Information supplied to ws by thind party sounces, for which Mongan Stankey

Smeth Barmey LLC assumes po nespornsibiity,

Charts and graphs are for Bustrative purgoses only shd ane ret intendad to rep i thee e of any Mongan Stanley Smith Basray offering, vestmants and Services offerad threagh
Bergun Sianley Smith Bamey LLC, member S|PC.

In some cases, this repart may shew the comiined perfarmasce of brokarage scoeunis and advisory scoounis. Accounts | this repost may have had diflerent Invesiment objectives, besn subject 1o
diffierent niles and restrictions, end incorred differant types of fees, mark-ups, commassions, and cther changes, Beachmarks Included in this consoldated report may ot be the ones primarily

Inted with the investment objectives of the ncoountis] snd may be used lor informational gurp anly. Accordingly, ihe performance results for ihis portioks may blend the pariorrance of
aas=ts and stratagies thatl may not have been svaslable in sl of your sccounts st sll times diming the reparting poriod,
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Fee Equals 7.5 bps on Policy Assets, which intludes reporting
MBZ & Related Entities: Estimated 2012 Fees

MANAGER AT NEGOTIATED
12/31/12 INCEPTION MANAGER PARTICIPAT S ADVISOR FEE
Market Valae DATE FEE FEE FEE DASCOUNTS NOTES
CASH -
Caih 34,663,520 A 0.00% DTN 0.00%
Tokal CASH 34,669,920 NIA
FIXED BCOME
Ghuskin Shalf 2936870  09/28/12 0.75% 0.00% 0.00% (L.250%, negolisted discount
Mo gan Stankey Muni Bonds®** 34,113 359 032708 0.00% LD 0.00% ——— NEW IS5UE BOMIDS MANAGED BY BRA MARK -—
L GB.813,105 01/31/09 0.30% 0.00% 0.05% -
Doubbebne 19JRR646  12/16/11 0.51% 0.00% 0.25% -
Loed AbBett Short Duration®*+ ADB22.964  OBS1712 [:ETES 0,00% 0.15% E
oca 11,011 064 063010 L0 10.00% 0.00% -
Templeton Global Bond 13206991 05/25/10 DLETH 0.00% 0.25% -
Total FIXED INCOME 197,232,959 013103 176,980
HEDGE FLAND
AP Ovighore, Offshore Hedge Funds® 20,606,138 08/31/10 0.50% 0.00% 050% 1% Carry negotisted discaunt (o participation]
AP Custom HF Solutions® 11,786,734 DG05/11 0.50% 1000 0.50% .
G5 Hedpe Fund Seeding Strategy 3021970 023712 1.25% 20.00% [ -
American Steadiast LP SO41,9%8  04/01/10 0.75% 15.00% [iTi0: 9 0.50% M5 advisor fea discoum
Blackstone Stratagic Alliance Fund 1298697 010711 1.00% 10, 00% LR -
Total HEDGE FUND 7,745,507 0400,/10 182,415
ECHITY / PRIVATE EQUITY
Goddman Sachs MLP 5438198 01/13/12 Lo0% 0.00% 0.00% -
BET Global Hi 1502678 02fo3f12 L50% 20.00% a.00% 0.50% early partbcipation discount
Legacy Capital 4556464  10/17/11 1L00% 10.00% Qoo .
Chellos Co-Investrent Fund (1 ALBELOG0  @1/00/08 Q50 5.00% .00 10 Carry negotiated dsoount (normal cany 15%)
COuellos Co-investrent Fund 11 47,511,493  10/24/11 (11714 10000% oo 0.5% and 5% Cary  negotiated discount (normal mgm? fee bs (0.5%, naemal carmy is 15%)
Glilat Capltal Partners 175,000 03/210M11 2.00% [T o0k -
Morgan Stankey Credit Partners Onshore 5721733 042010 0s0% 15.00% o50%
organ Stankey Credit Partners Offshore 5,721, M3 10 0505 15.00% 0.50%
Tatal FRIVATE EQUITY 112,908,483 03/31/10 57,17
Consolld ated Ferfarrmamte Report - 100,000
T2 392,556,385 01/31/09 316512
Fee equals 10.6 Bps on Assoks vastad since 2008
* wnderlying manager faes are approximately 1.7% + 20% participation of profit: Fee Equalk 7.5 bps on Pollcy Assats, which includes reporting

** Lagacy relationahip, managed by ira Mark, Palk Teamn receives no fees
*** Fund company pays a desler concession

Tlﬁﬂrfﬂ-rmumnhubamumtdrunhnﬂhndnmsur&rmdumIrﬂ-ﬂodwbeamm fer tha cificial aoooumt statements that you recatve from Miorgan Stankey Smith
Barmary LU, ov ather third party imveal ment Wers or i e b this eanselidabed report. Tha infenmation in this roport ks opproximate snd wh|ect 1o adjustment, updeting and
carhection snd should not be relisd vpon far taldng any action without first candirming [ts scciracy ard complebensss, Maorgan Stankey Smith Barney LLE Is nat respensible for any cderical,
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eomputatiens| or other mdcoursies, srrars of am|sslens, hMagsn Starkey Smith Barmay LLC obisins mrkst usksss and athar 2308 (rem varsul sasdand quatution sericas and ol wiices,

wihilch une bediive 1o be refiable. H Wit o ot o the noowracy or completeness of amy such information, The vaiues that @ chent sctuslly receives in the market forany
Invvestimant may b highes or lower Lhan the values refiecled in this repart, Tha valuag of ieeurbes and athe vaslmants nod sctbeely traded may ba astimated of may mot be svallable. 1o the axtent
ihere ane 2oy discrepancies betwenn your reguiar account stamment and this repert, you should rely an the regular scoount statement, Macket values displayed Ina regular acoount statemant may
it from the ushuas displayed i this repoe dus ta, smang athay things, the e of dilferent regorting msthods, delsys, merkel condMbans and intarrustiens. Tha igures i this fopesrt may not
Include 2l relavant costs [La,, foes, commissions and taxss]. The infermation in this report showd not be considered s the sole bass for any investmart declsion

Paat resulis sra not necessailly indicathe of future resalts. Histarically, hudwdlmlf-dwrﬁﬂwhnprmtdmmnmduu:hmwudn:}um Interest rabe, oredit,
wurmency, commodity, and related darivatives markete. Addisonally, gaing and losee are pocted 1o verying degress by investmant scumen, t wolstility, Eluity, security ssbection,
regulatory oversight, trading volumae, and meney flows. Thess alements amdfor their rate of change may not be present in the future and thus futere ped m:y'bq' pactad

The information cortasned |n ks report is ot infended 10 conslitube ivestment, begal, Lax, accownting or ather professlonal advice. W recamenansl that ¢llerits contact theie tax adicns Lo
dptarmilne the spproplists ifoimation to be wsed inthe preparation of thesr ta returns.

Far securities not purchased through, o custodied at. Modgan Stanley Co. Ineorpoarabed, sy data of infermation Incleded in this repart has bean derived ar provided either by you or another
firanchal institution, for which we ase not respanilble. To the sxlent that padition: sre ot cuslodiod st Margas Staniey Co, ncarporsted, thay may not be coversd by S9C,
Thils pariormance repart kas besn pregared for informational purposes only and is not evbended ta be a substituts far tha official ascount statamants that vai receive fsm ksngen Stanley Smith

Barmey LLC, ar othar thisd party nvast ar . huded in this fidated report. The isdormation in this repert |y spproximats and §uliject o sdjusiment, pdating and
':ﬂrrrrﬂunll:hhmldnnl‘htrﬁdunlfurﬁmzn-;mwlmtrhﬂ.Mlmmmaumnunpmmhﬁlwknmmﬁhww
| or ather las, proors Gr emiviens, hMaongan Stanksy Saith Barmey LLC obibaies inad kol values and athes data from vasiows standard quotation servioes and aother seuroes,

Mwmuhmﬁmmm e g0 nol warrant of gusnndes the acouracy or completeness of any such infonmatian, The values that & clant sctuslly recsives in the markst for any
Invvestmant may be higher ar lower than the values refloctad in this separt. Tha values of securities and othes vastments not sl vely traded may bs sstimated o may rol b svallable, To the axtent
theste are amy disorepancies between your reguiar account statement and this repot, you showld rely onthe regular sccount statsment. bisrket wlies disglayed In 2 regutar accoust statgment may
iffer from the values displayed i this report dee to, among othes thinga, the ue of differsnt reporting methods, deleys, market conditicns and interruptions. The figunes in this ropoet may sot
Inchede all relevant cos (La,, bewd, commlision and tani). The lermation b this report should not be consderad as the sohe bass far any myestmesnt declsban

This Parfarmance Rapart mllact Corparste Actions (such ae dividends and stock salits) as soan as they ara declared with respact to tha undarlying haldieg rathes than whan recelved in order ta
ardusw that your portfolis more Bairly reflects pour net asset position at all tmaes. Ths canporate sctions are based on bformasian seeplied 5o s by thind party sources, for whilch iongan Stanley
St Bakrdy LLC a3 bmes no responsiliby,

(Charts and graphs ara for llustrathes purposes anly ard ade not intended 1o re present the pafarmance of any Margas Stankey Smith Banney offering. ity anl Serwices offered threogh
tongan Stanluy Smith Barney LLT, membsr SIRC.

I nsimes cases, this report may show the combmed parformance of brokerage accounts and adviiory stcolnts, Accaunts In this fapert may heve had difierent investment objectives, been sebject o
different rales and restrictions, and Iroered different types of foes, mark-ups, commassian, and ather changes. Benchmarks irduded in this consolidated report may not be the anes primariy

cintad with the | 1b ebjactives of the account{s) snd may be used for informational purposes orlly. Accordingly, the parft rasules far this particlio may blend the perormencea of
assels and strataghes that may ret heve bean mailable in all of your sccoumts at ol Bimes dusing the repart ing period.
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