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Firm Strategy Assets Under Management: $13.8hilli

New York, New York 10167 Year Founded: 1871

Professional Staff: 712
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PRODUCT OVERVIEW PORTFOLIO STATISTICS

JPMorgan Asset Management's international coreyemviestment strategy seeks to invest in a padfiblat consists of foreign 06/11 12/10
investment in the form of American Depository Rete(ADRSs), exchange-traded funds (ETFs) and clesedcountry funds traded in MSCI S&P 500
U.S. markets. JPMorgan employs a bottom-up, aejyoach that focuses on proprietary fundameesaarch at both the local and JPMorgan EAFE NET T JPMorgan
global sector levels. The team blends growth aldevstyle investment techniques and aims to ifjecdimpanies whose stock prices, Index
relative to their respective regional stock markeétsnot reflect their earnings potential in theder term. JPMorgan's strategy is driver Number of stock holdings 63 944 500 66
primarily by stock selection. JPMorgan's strategy, at times, result in portfolios that will beeslunderweighted in particular Weighted average dividend yield 2.9% 3.2% 2.0% 2.9%
sectors/industries/regions versus the MSCI EAFEsind Weighted average portfolio beta 1.08 0.73 1.01 1.05
The portfolio characteristics, portfolio statistics portfolio weightings, allocation history and topfive holdings are based on a Mega capitalization * 31.9% 16.3% 33.8% 34.0%
representative account managed by th_e investment mager in the same or a substantially similar investent discipline and/or on Large capitalization * 58.9% 54.5% 51.8% 62.7%
information that the manager has provided to MorganStanley Smith Barney. The performance data and fated analyses are Medi italization * 9.1% 25 9 14.1% 3,204
based on the performance of the investment managsrcomposite described on page 3. SCemicaplialization =70 970 =70 £7
Small capitalization 0.0% 3.3% 0.2% 0.0%
Micro capitalization * 0.0% 0.0% 0.0% 0.0%
Number of stock holdings: 50to 70 06/11 12/10 06/11 12/10
Average dividend yield: Above the S&P 500 Index Sector JPMorgan Sﬁf&gfo JPMorgan  Country JPMorgan MN?ECTI IEQ‘;(E JPMorgan
(Ceen [SVE] GHE IE CHEEL Ui i Energy 10.30 1267 10.00  UnitedKingdom __ 29.00 21.22 27.86
Risk (standard deviation): Similar to the MSCI EAFE NET Index Materials 10.70 3.66 10.20 Japan 13.60 20.03 17.47
Average turnover rate: 20 to 30% Industrials 12.80 11.25 13.10 France 13.20 10.01 11.30
Capitalization: Mega, Large and Medium companies Consumer 10.80 10.65 11.50 Germany 10.90 9.00 9.33
Emerging markets exposure: 0to 15% Discretionary Switzerland 10.60 8.35 11.56
. Consumer 11.30 10.64 10.80 Netherlands 4.40 2.69 5.43
* Analysis performed by approximately 200 locally ~ 'nvesting in securities entails risks, Health Care 9.50 11.71 8.50 Equivalents
based regional specialists including: International investing should  Financials 20.60 15.15 20.50 Australia 3.70 8.59 3.16
 Global contextualization of research by global D¢ 9neidered one camponent ot a Information 5.40 17.79 5.90 China 2.00 0.05 0.93
sector specialists complete and diversified investment Technology Belgium 1.50 0.96 1.21
’ ) _ program. Investing in foreign markets = EsomT] 3.70 3.09 550
* Stock portfolio construction by portfolio entails greater risks than those normally - - : : :
management team associated with domestic markets such civices
* Sells stock when performance expectation is no as foreign political, currency, economic Utilities 0.90 3.38 1.90
longer met and market risks. Cash/Cash 4.00 0.00 2.10
Equivalents

PORTFOLIO'S ALLOCATION HISTORY (%) *
06/11 03/11 12/10 09/10

96 99 99 99

ADRs/Non-U.S.
Stocks
Cash/Cash

MANAGER'S INVESTMENT STRATEGY % PROCESS BASED ON Equivalents © & & .
O Top-down / portfolio structures based on 10 Country Weightings PORTFOLIO'S TOP FIVE EQUITY HOLDINGS %

economic trends & (MRS DR BHP Biliton Ltd. ADS 3.8

M Bottom-up / portfolio structure based on 0 Currency Hedge Rio Tinto PLC ADS 3.1
individual securities 18 IndustryIIISectpr Selection Vodafone Group PLC ADS 3:0
Asset Allocation Royal Dutch Shell PLC (ADS Cl A) 2.9

75 Issue Selection HSBC Holdings PLC ADS 2.8

“Total may not equal 100% due to rounding.

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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AVERAGE ANNUAL TOTAL RETURN (%) — PERIODS ENDING 06 /30/11
R 3.8% A 33.7%
? R 32%f 30.1%30.4%30-7
e 2.5% /E/ = 2
o e
f 1.3% ‘ o A
R f
e |
t 0.0%| A o o s0x s
r t 1.5% o 70 16% S 18% 1.50.2:9% 3.0%4 2.7%
n -1.3% * lI:I 0%— w J yﬁ
4] -1.5% 1.8% -1.2%
T T T T T —4.4%
0.0% 6.3% 12.7%  19.0%  25.3%
Standard Deviation ~11%—
Quarter 1 Year ‘ 3 Years ‘ 5 Years I 10 Years
© JPMorgan (Gross) 24.01 177 INVESTMENT RESULTS Annual Rates of Return (%) 10 Year - Ending 06/30/11
% JPMorgan (Net) 24.01 -1.20 2001 2002 2004 2005 2006 2007 2008 2009 2010 Annualized  Std. Dev.
@& MSCI EAFE NET Index 24.36 1.48 JPMorgan (Gross) -16.68 -14.16 33.80 19.48 13.06 24.14 10.75 -40.89 31.78 6.22 6.03 21.42
A MSCI AC World Ex-US NET Index 25.23 3.67 JPMorgan (Net) -19.23 -16.77 30.15 16.15 9.87 20.71 7.61 -42.86 28.16 3.15 2.98 21.42
() S&P 500 Index 19.70 2.94 MSCI EAFE NET Index -21.44 -15.94 3859 20.25 13.54 26.34 11.17 -43.38 31.78 7.75 5.66 21.80
[J 90-Day Treasury Bills 1.01 1.69 S&P 500 Index -11.89 -22.10 28.68 10.88 4.91 1579 5.49 -37.00 26.46 15.06 2.72 18.24
Quarter 1 Quarter 2 Quarter 3 Quarter 4 ENDING 06/30/11
R 21.3% Gross Net Gross Net Gross Net Gross Net . EAEA S Vi
& 2001  -13.41 1414  -028  -102 -12.37 -131C  10.11 g9.3g Standard Deviation 30.45% 24.01%
t 2002 143 070  -021 095 -19.48 201 528 454 Standard Deviation of Primar oo oo 54 3600
e 10.7%7 2002 -94C -1014 203 19.6 5.50 476 163c 1557 Benchmark
: 2004 3.63 2.90 012  -0.62 0.95 022 1407 1333 gﬂg:gz s:gg of Primary -0.06  0.00
_— " 2005  -118  -1.92  -0.28  -1.02 9.93 9.20 4.37 364 oo K -0.07 -0.01
: 200 21 140 705 e 108 om om os APM@ 0.32%  0.29%
U 10.7% N T 2008 -8.06 -8.80 -0.69 -1.42 -16.67 -17.4c -22.31 -23.04 Beta - : 0.99 "
P 2008 1387 1456 235 2287  187%  17.9¢ 424 a5 Downside Risk S e
n : - o : - - : “~ R-Squared 0.98 0.98
pasp— 2010 052 022 -166C -17.34  17.71  16.9€ 7.64 690 Tracking Error ey
v e S B G Information Ratio 0.07 0.08
06* 2007 2008 2009 2010 11** [T Related [ |select uma

"07/01/06-12/31/06" 01/01/11-06/30/11

Number Of Up Qtrs. Down Qtrs. PORTFOLIO DIVERSIFICATION - R? (10 YEARS ENDING 06/11)" 1. Statistics are calculated using gross of fee
[ JPMorgan (Gross) 14 performance only.

6 v
R !
2. MSCI EAFE NET Index was used as the primar
= ‘;Apshgrgir;g\ﬁg.r Index ig g JPMorgan vs. S&P 500 Index 0.86 benchmark and the 90-D;)‘/N u.st.J T-Bill Inde)? als thg
S&P 500 Ind 13 7 JPMorgan vs. MSCI EAFE NET Index 0.98 risk-free benchmark.
O IEE *Statistics are calculated using gross of fee performance only.

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 future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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Morgan Stanley Smith Barney Select International Equity ADR
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IMPORTANT NOTES AND DISCLOSURES Morgan Stanley Smith Barney program fees are uswibucted quarterly, and have a compounding effect
performance. The Morgan Stanley Smith Barney @nodiee, which differs among programs and cliestdescribed
in the applicable Morgan Stanley Smith Barney ADddhure, which is available at www.smithbarney.cébV or

Past performance is no guarantee of future results.Actual individual account results may differ from the

performance shown in this profile. There is no guantee that this investment strategy will work unde all Focus List, Approved List, and Watch Status: ) !
market conditions. Do not use this profile as theole basis for your investment decisions. Consulting Group Investment Advisor Research ("@R") uses two methods to evaluate investment prisdiinc

applicable advisory programs. In general, stratetjiat have passed a more thorough evaluation majaled on the
Performance results in this profile are calculaesuming reinvestment of dividends and income.urRstfor more "Focus List", while strategies that have passetbtigh a different and less comprehensive evalugtioness may be
than one year are annualized and based on quatrdy Returns for periods of less than a calepeiar show the placed on the "Approved List". Sometimes an investhproduct may be evaluated using the Focus kestgss but
total return for the period and are not annualizatiresults are dollar denominated. then placed on the Approved List instead of theusddst.

Sources of Performance Results and Other DataThe performance data and certain other informationthis Investment products may move from the Focus LishéoApproved List, or vice versa. CG IAR may afstermine

strategy (including the data on page 1 of thisif@pfeflect the investment manager's results imaging Morgan that an investment product no longer meets ther@itunder either evaluation process and will nogés be

Stanley Smith Barney Fiduciary Services programoaots in the Morgan Stanley channel or the Smitm&a recommended in investment advisory programs (inchvitiase the investment product is given a "Not Appd”

channel, or the investment manager’s results inagiag accounts and investment products, in the sama Status).

substantially similar investment discipline. Thigormation for the investment manager is presergelgly to

provide information about accounts that were madageording to investment objectives and stratetliessame or CG IAR has a "Watch" policy and may describe a Bokist or Approved List investment product as bearg

substantially similar to the corresponding investtrdiscipline in the Select UMA program. Althoutite Fiduciary "Watch” if CG IAR identifies specific areas thaf) (@erit further evaluation by CG IAR and (b) mayt kare not

Services and Select UMA programs are both Morgan|&y managed account programs, the performancksresd certain to, result in the investment product becgiNot Approved”. The Watch period depends onléngth of

other features of similar investment disciplinestie two programs may differ due to investment apdrational time needed for CG IAR to conduct its evaluatiod for the investment manager to address any cosic@@ IAR

differences. For example, the individual investmdisciplines in the Select UMA accounts may cantfsiwer May, butis not obligated to, note the Watch statubis report with a "W" or "Watch™ on the coyeage.

securities, which would lead to a more concentrgedfolio. The automatic rebalancing, wash saksland tax-

harvesting features of the Select UMA program, Whice not available in Fiduciary Services, alsol¢aause For more information on the Focus List, Approvedtliand Watch processes, please see the applivtisigan

differences in performance. Accordingly, the perfance of the accounts in the Fiduciary Servicegiam is not, Stanley Smith Barney ADV brochure. Your Financialvisor or Private Wealth Advisor can provide onuesf a

and may differ significantly from, the performanokthe accounts in the Select UMA program and shaoalt be copy of a paper entitled "Manager Research anctt®@te A Disciplined Process”.

considered indicative of or a substitute for Sele8A performance. Similarly, performance results tbe

investmejnt man_age_r‘s composit_es_njay differ froms¢hof Select UMA accounts managed in the same

substantially similar investment discipline. " . " — . n
The information about a representative accountois illustrative purposes only. Actual account o,

performance and other data will vary depending lom size of an account, cash flows within an accoant

restrictions on an account. Holdings are subjectchhange daily. The information in this profile ot a

recommendation to buy, hold or sell securities.

Related Performance:

JPMorgan Asset Management's (JPMorgan) interndtioor@ equity performance prior to 1/1/2002 repnesea
composite of all fee-paying, fully discretionangiitutional EAFE Plus accounts which consisted atBounts with a
market value of $976.21 million as of 12/31/200Arom 1/1/2002 through 12/31/2004, the performaepeesents a
composite of all fee-paying, fully discretionarytdmational ADR separately managed (wrap) accomatisaged by
JPMorgan in an outside sponsor program, not thegdoiStanley Smith Barney Fiduciary Services prograrhe
composite is size-weighted and consists of 2,328watts with a market value of $655.0 million ad2f31/2004.

Actual portfolio statistics may vary from targetrffolio characteristics.

The investment manager may use the same or sub#tastmilar investment strategies, and may haiahilsr
portfolios of investments, in other portfolios apgucts it manages (including mutual funds). Thesg be available
at Morgan Stanley Smith Barney or elsewhere, ang coat an investor more or less than this strategylorgan

Select UMA Performance:
Stanley Smith Barney's Select UMA program.

In this profile, the performance from 1/1/2004 detssof accounts in either the Morgan Stanley er$mith Barney
form of the Fiduciary Services program. Perforneacomposites calculated by Morgan Stanley Smitm®&ar ) . . . ) . - .
include all fee-paying portfolios with no investrbeestrictions. New accounts are included uporfitsefull quarter ' he Portfolio may, at times, invest in exchangeléafunds (ETFs), which are a form of equity seyuri seeking to
of performance. Terminated accounts are removehieiquarter in which they terminate. Performanceaisulated Maintain continued full exposure to the broad goiarket.

on a total return basis and by asset weightingnieidual portfolio returns using the beginningpefriod values. . . ) . . .
y ghtingrt P 9 9 opef Morgan Stanley Smith Barney investment advisorggm@ms may require a minimum asset level and, dépgrah

Gross Performance:JPMorgan’s gross results do not reflect a dedonaifany investment advisory fees or progra)ﬁ’?ur specific investment objectives an_d f|nan_cwdup0n, may not be suitable for you. Investmethtigory program
fees, charged by JPMorgan or Morgan Stanley Smémd, but are net of commissions charged on simurPCCOUNtS are opened pursuant to a written clierebagent.

transactions. The investment manager acts independently of, sndtian affiliate of, Morgan Stanley Smith Barney.

Net Performance for all Periods:Net performance results reflect a deduction o6%3juarterly. This consists of .

three components: 0.625% maximum quarterly MSSBigaty Fee and 0.03% maximum quarterly Program @yerMorgan Stanley Smith Barney LLC Member SIPC.

Fee (which, together cover the services providedVioygan Stanley Smith Barney), plus .08% quant&MA

Manager Fees (being the fee currently charged Moddan to new clients for managing their assetthen Select

UMA program). The SMA Manager Fees may differ froranager to manager, and managers may changegeo f

new clients from time to time. If you select thismager for your account, check the SMA Manager Bpesified in

the written client agreement, in case these haarg#d since you received this profile.

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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INDEX DESCRIPTIONS

90-Day Treasury Bills

International Equity ADR

Investment Grade Bonds are those rated by Standard & Poor’'s AAA (highated), 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

The 90-Day Treasury Bill is a short-term obligatissued by the United States government. T-bittsparchased at acurrent stock price by current earnings per sheligted for stock splits). Earnings per sharetferP/E ratio are

discount to the full face value, and the invesémeives the full value when they mature. The diffiee of 'discount’
is the interested earned. T-bills are issued irod@mations of $10,000 (auction) and $1,000 incremérereafter.

MSCI AC World Ex-US NET Index

The Morgan Stanley Capital International (MSCI) 8buntry World Ex-US Net Index a broad market cjzation-
weighted index covering all emerging and developedd equity markets, with the exception of the tddiStates.
Performance is showing net withholding tax.

MSCI EAFE NET Index

The Morgan Stanley Capital International (MSCI) EARdex is a free float-adjusted market capitaliraindex. It
is composed of companies representative of theehatkucture of developed market countries in Eeyduistralia,
Asia and the Far East. Performance is showingviteholding tax.

S&P 500 Index

Widely regarded as the best single gauge of the édydties market, this world-renowned index inelsié
representative sample of 500 leading companiesaidihg industries of the U.S. economy. AlthoughS&& 500
focuses on the large-cap segment of the markét,avier 80% coverage of U.S. equities, it is alsadaal proxy for
the total market.

Indices are unmanaged and have no expenses. Youngat invest directly in an index.

GLOSSARY OF TERMS

Alpha is a mathematical estimate of risk-adjusted neéxpected from a portfolio above and beyond timeleark
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.

Average Portfolio Beta is a measure of the sensitivity of a benchmarntootfolio’s rates of return to changes
against a market return. The market return is 8 500 Index. It is the coefficient measuring acktor a
portfolio’s relative volatility.

Capitalization is defined as the following: Mega ($50.0 billiand Above), Large ($11.0 - $50.0 billion), Medium
($2 - $11.0 billion), Small ($500m - $2 billion) @Mlicro (below $500 million).

Downside Risk is a measure of the risk associated with achieaiapecific target return. This statistic seprat
portfolio volatility into downside risk and upsidecertainty. The downside considers all returrisvbéhe target
return, while the upside considers all returns etjuar above the target return.

Duration is a measure of price sensitivity expressed arsie
Information Ratio is a measure of the investment manager’s skibit active value against a given benchmark

relative to how stable that active return has bdessentially, the information ratio explains hagnsficant a
manager’s alpha is. Therefore, the higher theinébion ratio, the more significant the alpha.

determined by dividing earnings for past 12 mot¢he number of common shares outstanding. Thed®itE
shown here is calculated by the harmonic mean.

R? (R-Squared)/Portfolio Diversification indicates the proportion of a security’s totafiaace that is benchmark-
related or is explained by variations in the benatkm

Sharpe Ratio measures the efficiency, or excess return permfinolatility, of a manager’s returns. It evales:
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. Thehilgae
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 istaneasure of the variability of the investmemategy’s returns
relative to its benchmark.

Past performance is no guarantee of future results. This profile is 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, 2011, unless otherwise noted. All data are subject to change.
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