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Historical market returns
As of March 31, 2011

1vyr 3yrs 5vyrs 10 yrs 11 yrs 15yrs 20 yrs

All Private Equity* . -2.0% 5.2% 3.5% 10.2% 11.1%

Public Equity

S&P 500 15.6 24 2.6 3.3 0.7 6.8 8.7
NASDAQ 17.2 7.9 4.5 5.2 -3.5 7.2 10.3
MSCI Europe 13.3 -3.5 2.6 6.2 3.2 7.8 8.8
MSCI EAFE 10.9 -2.5 1.8 5.8 2.5 5.1 6.0
MSCI Emerging Markets 18.8 4.6 11.0 171 10.9 8.7 10.9
Nikkei (Japan) -0.8 -2.2 -4.0 1.3 -4.6 -3.5 -2.3
Sensex (India) 11.7 3.8 11.5 18.9 12.9 10.4 10.4
SSEC (China) -1.8 -3.3 22.5 5.8 6.8 13.5 N/A
Fixed Income

Barclays Aggregate 5.1 5.3 6.0 5.6 6.2 6.2 6.8
Barclays High Yield 14.3 12.9 9.1 8.6 8.1 7.5 9.2
Alternative Investments

HFR Composite** 3.9 -1.9 0.2 2.5 2.0 6.0 9.4
NCREIF*** 13.1 -4.2 3.5 7.4 7.8 9.2 7.0
REIT 24.3 3.0 1.1 10.9 12.1 10.2 10.8

Source: FactSet, Bloomberg, Barclays Capital, MSCI, Thomson ONE, Hedge Fund Research, JPMAAM. Indices are unmanaged and shown for illustrative purposes only. Past performance is no guarantee of future results.
*Source: Thomson ONE, All private equity pooled IRR net to investors as of September 30, 2010

**HFR Composite reflects performance of HFRX Global Hedge Fund Index and HFRI Fund Weighted Composite Index.

*** Data available quarterly as of December 31, 2010
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Significant increase in LBO activity through 2007, followed by
a substantial decrease in 2008 - present

Disclosed U.S. buyout deal volume

$ billions

Source: Thomson ONE Buyouts, 1/3/11
The charts and/or graphs shown above and throughout the presentetion are for illustration and discussion purposes only.
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Venture Capital: capital invested now exceeds capital raised

$ billi

8

8

1Q08 — 4Q10 Cumulative capital raised $55bn
1Q08 — 4Q10 Cumulative capital deployed $67bn

Difference “underhang” $12bn

As of 12/31/2010
Source: NVCA
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Secondary market - industry volume and pricing
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Source: UBS
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Asia is a significant and growing force in the global economy
Favorable macroeconomic trends

Distribution of current GDP in the world economy Real GDP growth % YoY
m Asia Pacific Europe North America
m South America Africa
Source: World Bank, WDI 2011 data as of 2009 Source: J.P. Morgan; IMF World Economic Outlook database, October 2010; *Estimated

Favorable demographic and consumption trends
Population and age profile forecast for 2020 GDP per capita growth % YoY

Source: Population Division of the Department of Economic and Social Affairs of the United Nations Secretariat (2009)
World Population Prospects: The 2008 Revision. Highlights. New York: United Nations
*2020 estimate is derived from assumptions regarding future trends in fertility, mortality, and international immigration Source: IMF, World Economic Outlook database, October 2010; *Estimated
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Please keep in mind

FOR QUALIFIED INVESTORS ONLY. This information has been prepared for investors who qualify to invest in the types of investments described herein. Generally they would include investors who are "Qualified Purchasers" as defined in the
Investment Company Act of 1940, as amended, and "Accredited Investors" as defined in the Securities Act of 1933, as amended. This information may not be reproduced or used as sales literature with members of the general public.

This document is intended solely to report on various investment views held by J.P. Morgan Asset Management. Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute
our judgment and are subject to change without notice. We believe the information provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors.
References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations. Indices do not include fees or operating expenses and are
not available for actual investment. The information contained herein employs proprietary projections of expected returns as well as estimates of their future volatility. The relative relationships and forecasts contained herein are based upon
proprietary research and are developed through analysis of historical data and capital markets theory. These estimates have certain inherent limitations, and unlike an actual performance record, they do not reflect actual trading, liquidity
constraints, fees or other costs. References to future net retums are not promises or even estimates of actual returns a client portfolio may achieve. The forecasts contained herein are for illustrative purposes only and are not to be relied upon
as advice or interpreted as a recommendation.

Private equity securities may be illiquid, present significant risks, and may be sold or redeemed at more or less than the original amount invested. The value of investments and the income from them may fluctuate and your investment is not
guaranteed.

The value of investments and the income from them may fluctuate and your investment is not guaranteed. Past performance is no guarantee of future results. Please note current performance may be higher or lower than the performance data
shown. Please note that investments in foreign markets are subject to special currency, political, and economic risks. Exchange rates may cause the value of underlying overseas investments to go down or up. Investments in emerging markets
may be more volatile than other markets and the risk to your capital is therefore greater. Also, the economic and political situations may be more volatile than in established economies and these may adversely influence the value of
investments made. The deduction of an advisory fee reduces an investor's return. Actual account performance will vary depending on individual portfolio security selection and the applicable fee schedule. Fees are available upon request.

The following is an example of the effect of compounded advisory fees over a period of time on the value of a client's portfolio: A portfolio with a beginning value of $100mm, gaining an annual return of 10% per annum would grow to $259mm
after 10 years, assuming no fees have been paid out. Conversely, a portfolio with a beginning value of $100mm, gaining an annual return of 10% per annum, but paying a fee of 1% per annum, would only grow to $235mm after 10 years. The
annualized retums over the 10 year time period are 10.00% (gross of fees) and 8.91% (net of fees). If the fee in the above example was 0.25% per annum, the portfolio would grow to $253mm after 10 years and return 9.73% net of fees. The
fees were calculated on a monthly basis, which shows the maximum effect of compounding.

All case studies are shown for illustrative purposes only and should not be relied upon as advice or interpreted as a recommendation. They are based on current market conditions that constitute our judgment and are subject to change. Results
shown are not meant to be representative of actual investment results. Past performance is not necessarily indicative of the likely future performance of an investment.

Any securities mentioned throughout the presentation are shown for illustrative purposes only and should not be interpreted as recommendations to buy or sell. A full list of firm recommendations for the past year is available upon request.
J.P. Morgan Institutional Investments Inc., placement agent, member FINRA/SIPC.

J.P. Morgan Asset Management is the marketing name for the asset management business of JPMorgan Chase & Co. Those businesses include, but are not limited to, J.P. Morgan Investment Management Inc., Security Capital Research &
Management Incorporated and J.P. Morgan Alternative Asset Management, Inc.

Copyright © 2011 JPMorgan Chase & Co. All rights reserved.

JPMorgan

6 Asset Management



