Chart 1

% of Total Assets

Equity Asset Allocation across Regions 2005-2009
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Chart 2

% of Total Assets

Domestic Equity Asset Allocation across Regions 2005-2009
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Chart 3

US & Canada - Domestic Equity:
Expectations of Future Asset Allocation
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Chart 4

UK & Japan - Domestic Equity:
Expectations of Future Asset Allocation
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Chart 5

Europe & Asia ex Jap - Domestic Equity:
Expectations of Future Asset Allocation
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International/Global Asset Allocation across Regions 2005-2009

Chart 6
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Chart 7

US & Canada - International/Global Equity:
Expectations of Future Asset Allocation
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Source: Greenwich Associates survey data, 2009.



Chart 8

Europe & Asia ex Jap - International/Global Equity:
Expectations of Future Asset Allocation
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Chart 9

UK & Japan- International/Global Equity:
Expectations of Future Asset Allocation
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Chart 10

Fixed Income Asset Allocation across Regions 2005-2009
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Chart 11

US & Canada - Fixed Income:
Expectations of Future Asset Allocation
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Chart 12

UK & Europe - Fixed Income:
Expectations of Future Asset Allocation
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Chart 13

Asiaex Jap & Japan- Fixed Income:
Expectations of Future Asset Allocation
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Chart 15
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Chart 16
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Private Equity - All Regions:

Expectations of Future Asset Allocation
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Chart 17

% of Total Assets

Hedge Funds Asset Allocation across Regions 2005-2009
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Chart 18

Hedge Funds - All Regions:
Expectations of Future Asset Allocation
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% of Total Assets

Real Estate Asset Allocation across Regions 2005-2009
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Chart 20

Real Estate - All Regions:
Expectations of Future Asset Allocation
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Correlation Matrix Ten years ending December 2007

Chart 21

Emerging
MSCIWorld | Market Barclays | Barclays High | Barclays 3-5Yr | Barclays Long
58P 500 exUS. Fquity | Aggregate Yield Treasury | Treasury
56 500 100
MSCI World ex US, 083 L0
Emerging Market Equity |~ 0.72 0.78 100
Barclays Aggregate 0.2 0.9 0.2 1.0
Barclays High Yield 0.49 0.49 0.53 0.07 L0
Barclays 3:5Yr Treasury | -0.34 03 033 093 018 L0
Barclays Long Treasury 0.9 0.5 028 0.94 003 087 10

Source: Datastream and Barclay’s Capital




Correlation Matrix April 2008 through March 2009

Chart 22

Emerging
MSCIWorld | Market Barclays | Barclays High | Barclays 3-5Yr | Barclays Long
58P 500 exUS. Fquity | Aggregate Yield Treasury | Treasury
56 500 100
MSCI World ex US, 0.94 L0
Emerging Market Equity |~ 0.89 0.9 100
Barclays Aggregate 0.46 0,61 0.5 L0
Barclays High Yield 071 0.78 082 0.38 L0
Barclays 3:5Yr Treasury | -0.00 02 028 050 052 L0
Barclays Long Treasury 0.28 037 0.8 087 005 075 L0

Source: Datastream and Barclay’s Capital




Correlation Matrix April 2009 through March 2010

Chart 23

Emerging
MSCIWorld | Market Barclays | Barclays High | Barclays 3:-5Yr | Barclays Long
S&P 500 exUS. Equity | Aggregate Yield Treasury | Treasury
5P 500 100
MSCI World ex U.S. 0.88 100
Emerging Market Equity |~ 0.83 0.94 1.0
Barclays Aggregate 004 004 004 L0
Barclays High Yield 0.65 081 0.84 0.00 100
Barclays 3-5Vr Treasury | 0.3 03 041 0.84 045 L0
Barclays Long Treasury 033 04 053 0.76 0.4 088 100

Source: Datastream and Barclay’s Capital




Return and risk for various asset classes
Chart 24

12 months ending March, 2009

S&P 500 -38.1% 25.9%
MSCI World ex U.S. -46.0% 29.4%
Barclays 3-5 Year Treasury 6.8% 5.4%
Barclays Long Treasury 13.1% 19.5%

12 months ending March, 2010

S&P 500 49.8% 13.3%
MSCI World ex U.S. 56.8% 19.6%
Barclays 3-5 Year Treasury 0.6% 3.9%
Barclays Long Treasury -7.3% 9.6%

Source FactSet, SPAR



Great Expectations/Many pension plans retain
high return assumptions

Chart 25
Expected investment return rates for public Changes to return assumptions reported by
pension plans, by number of plans reporting S&P 500 companies with pension plans
particular levels
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Sources: National Association of State Retirement Administrators; Analyst’s Accounting Observer (WSJ
September 18-19, 2010)



Chart 26

Five and Ten Year U.S. Treasury Bond Yields, 1960 - 2010
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Hedge fund returns vs. other equity indices
Chart 27

Hedge Fund Index* -19.03% 19.98%
S&P 500 -37.45% 25.55%
MSCI AC World -42.19% 34.63%

Source: HFRI (Hedge Fund Research Index) returns are constructed from over 2,000 self-reported
hedge fund manager returns. Returns are net of all fees and the index is equal weighted.



Private equity returns vs. other equity indices
(as of March 31, 2010) Chart 28

3/31/2008 3/31/2009 3/31/2010

Private Equity 11.45% -23.86% 22.35%
S&P 500 -5.08% -38.09% 49.77%
Russell 2000 -13.00% -37.50% 62.76%

Source: Cambridge Associates



Private Equity historical performance Chart 29

Time-weighted annualized returns for periods ending December 31, 2009

Annualized return (%)
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Source: State Street, Cambridge Associates, Venture Economics, J.P. Morgan Asset Management.
Median returns net to investors.



Please keep in mind for qualified purchasers only. This presentation has been prepared for investors who qualify to invest in the types of investments described in this
presentation. Generally they would included investors who are “Accredited Investors” under the Securities Act of 1933, Qualified Purchasers under the Investment
Company Act of 1940, and “Qualified Eligible Persons” under Regulation 4.7 of the Commodity Exchange Act. These materials have been provided to you for information
purposes and may not be relied upon by you in evaluating the merits of investing in any securities referred to herein. All references to J.P. Morgan Investment
Management Inc. (“JPMIM” or the “Fund”) are subject to and qualify in their entirety by reference to the more detailed information appearing in the Fund’s Confidential
Private Placement Memorandum (the “Private Placement Memorandum”), the Fund’s Articles of Association, the Subscription Booklet and other closing documents as
well as to statutes, rules and regulations referenced in the Private Placement Memorandum. The views and strategies described may not be suitable for all investors.
There is no assurance that any of the objectives of the Fund will be achieved or that this investment will be successful. The specific risks and conflicts of interest are
more fully explained in the Private Placement Memorandum, which should be reviewed in conjunction with this presentation. This material is not intended to provide,
and should not be relied on for, accounting, legal or tax advice, or investment recommendations. You should consult your tax or legal advisor about the issues discussed
here and review carefully the Private Placement Memorandum in its entirety before participating in the investment. Products may not be suitable for all individuals
investors.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on current
market conditions. We believe the information provided herein is reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or
solicitation for the purchase or sale of any financial instrument.

The deduction of a management and other fees reduce an investor’s return. Actual performance will vary depending on the size of commitment and applicable fee
schedule. Past performance is not a guarantee of future results.

Distribution of this material to any person other than the person to whom this material was originally delivered and those persons retained to advise him or her with
respect to the Fund is unauthorized, and any reproduction of this material, in whole or in part, or the divulgence of any of its contents, without the prior consent of J.P.
Morgan Institutional Investments, Inc. is prohibited. Further information is available upon request.

Investment advisory services provided by J.P. Morgan Investment Management Inc. (JPMIM).
J.P. Morgan Institutional Investments, Inc., placement agent

JPMorgan Asset Management is the marketing name for the asset management business of JPMorgan Chase & Co. Those businesses include J.P. Morgan Investment
Management Inc., JP Morgan Investment Advisors, Inc., JP Morgan High Yield Partners, LLC, Security Capital Research & Management Incorporated and J.P. Morgan
Alternative Asset Management, Inc.

©2010JP Morgan Chase & Co.

Source: J.P. Morgan Asset Management



Yale University Target Portfolio
(end of June, 2009) Chart 30
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Source: Yale University website



Endowment and Foundations, Asset Allocation
for key categories, June 30, 2009

Chart 31

Endowments Endowments Foundations Foundations

Under $1 billion Over $1 billion Under $1 billion | Over $1 billion

US Equities 20.9% 14.1% 22.4% 18.8%
Global ex US 14.4% 9.9% 15.5% 10.6%
US Bonds 16.1% 8.4% 15.9% 9.1%
Hedge Funds 12.1% 15.9% 10.2% 12.7%

Source: Cambridge Associates
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