Release date 12-31-2010

JPMorgan SmartRetirement 2010 Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 421 127 -683 -1054 -21.16
2009 -332 1141 1097 338 2357
2010 307 -269 753 367 1181
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 11.81 2.89 — — 473
Std 12-31-2010  11.81 — — — 473
Total Return 11.81 2.89 — — 473
+/- -0.60 0.77 — — —
Morningstar

Modera

+/- -024 003 — —
Morningstar

Lifeti
% Rank Cat 24 8 — —

No. in Cat 179 149 — —

7-day Yield

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return
and principal value of an investment will fluctuate; thus an

2. 2.2.8.8 ¢

Overall Morningstar Rtg"

Incept
05-15-2006 MF

Type Total Assets
$241.50 mil

Morningstar Cat
US OE Target Date
2000-2010

149 US OE Target Date 2000-2010
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Portfolio Analysis 11-30-2010

Investment Style

Fixed-Income
Bond %

Growth of $10,000

== JPMorgan
SmartRetirement 2010
Instl
12,520

== (at Avg: US OE Target
Date 2000-2010
11,889

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

2006 2009 12-10 History
15.78 1390 15.10 NAV/Price
— 2357 1181 Total Return %
— 179  -060 +/- Morningstar Modera

+/- Morningstar Lifeti

No. of Funds in Cat

Top Holdings 10-31-2010

Asset Allocation % Net% Long% Short%  Share Chg Share 1,591 Total Stocks % Net
investor's shares, when sold or redeemed, may be worth Cash 169 1187 018 since Amount 4,330 Total Fixed-Income Assets
more or less than their original cost. : : ‘ 10-2010 16% Turnover Ratio

. US Stocks 3042317 013 g 7mil JPMorgan Core Bond RS 34.08

Current performance may be lower or higher than return data Non-US Stocks 1261 1261 0.00 ) E o ) :
quoted herein. For performance data current to the most Bonds 5210 5211 0.00 ® Tmil JPMorgan Disciplined Equity Instl 8.8
recent month-end, please call 800-480-4111 or visit Other/Not Clsfd 0.56 0.56 0.00 ® 3mil  JPMorgan High Yield R5 8.68
www.jpmorganfunds.com. Tt ‘ ...................................... 100001 0031 ....... 031 ) 16 mil  JPMorgan Prime Money Market Fund 6.90

ota | .
® 5.33
Fees and Expenses Equity Style Portfolio Statistics IZ?/S Ing{:i gst\ Tmil  JPMorgan US Equity RS 497
Sales Charges Value Blend Growth
Front-EndgLoad % NA . P/E Ratio TTM 151 103 1.01 ® 728,442 JPMorgan Intl Opp Instl 3.98
Detorrad Load °/° NA ** " P/CRatio TTM 83 104 101 862,895  JPMorgan Inflation Managed Bond R5 3.83
eterred Load 7o wid P/B Ratio TTM 1.9 1.03 098 907,453  JPMorgan Real Return Instl 381
Fund Expenses o CCOMOM 26474 129 110 | 668901 JPMorgan Intemational Equity RS 367
Management Fees % NA Cap $mil 311,055  JPMorgan Emerging Mkts Instl 3N
12b1 Expense % NA . 284,193 JPMorgan Intrepid America RS 2.62
Gross Expense Ratio % 0.86 F"L‘:d";?mt Style A Eff Durat 70 420,931 JPMorgan Growth Advantage RS 150
4 Mod B i uration .
Risk and Return Profile o Avg Eff Maturity 6.35 196,720  JPMorgan Value Advantage | 1.45
avr 5vr 0V Avg Credit Quality o e 355,733 JPMorgan Realty Income RS 1.37
Med

149 unds 86 funds §funds ﬁvg wtg EQUDOH 102?; Sector Weightings Stocks %  Rel Morningstar
Morningstar Rating™ 5k — — . tow Vg Wid Price : Modera
Morningstar Risk -Avg — — Information Economy 20.0 1.00
Morningstar Return High — — Credit Quality Breakdown 09-30-2010 Bond % Software 43 1.06
AAA 62.11 Hardware 73 1.07
3Yr 5Yr 10Yr AA 3.30 Media 2.3 0.93
Standard Deviation 1225 — — 527 ommunication 61 092
Mean 2.89 — — BBB 8.31 K
Sharpe Ratio 022 o B BB 6.92 Service Econnlmy 435 1.10
: B 924 Healthcare Services 8.6 0.92
——— p—— P———— o ios Con§umer Semces 77 102
Morningstar Modera DJ Moderate TR USD NR/NA 1.26 Business Services 32 074
Alpha 0.87 0.96 Financial Services 239 1.30
Beta 0.83 0.77 Regional Exposure Stocks %Rel Mor?\'\/lngdstar &1 Manufacturing Economy 36.6 0.91
R-Squared 97.37 B9 pericas 674 Doo B Consumer Goods 11 114

Greater Europe 182 128 B Industrial Materials 13.0 087
12-Month Yield _ Greater Asia 14.3 128 [ Energy 97 0.86
30-day SEC Vield _ K utilties 27 062
Potential Cap Gains Exp 0.05% Assets
Operations
Family: JPMorgan Base Currency: usb
Manager: Multiple Ticker: JSWIX
Tenure: 4.7 Years Minimum Initial Purchase: $3 mil
Objective: Growth Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other

MCORNINGSTAR®

losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure

statement.
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JPMorgan SmartRetirement 2010 Instl JSWIX

Investment Summary

Trailing Return

Total +/- +/- Cat %
Return % BM1 BM2 Rank
1 Mo 242 -4.26 — 68
3 Mo 3.67 -7.08 — 64
6 Mo 11.48 -11.79 — 60
YTD 11.81 -3.26 — 24
1Yr 11.81 -3.26 — 24
3Yr 2.89 5.74 — 8
5Yr — — — —
10Yr — — — —
15Yr — — — —
Ratings as of 12/31/2010
Overall 3 Year 5 Year 10 Year
Rating 5% 5% — —
Risk — 1.58 — —
Return — 227 — —
# Investments Rated 149 149 — —
Risk/Reward
Versus Benchmark 1 3 Year 5 Year 10 Year
Alpha 3.55 — —
Beta 0.53 — —
R-Squared 91.19 — —
Tracking Error 11.08 — —
Information Ratio 0.52 — —
Excess Return 5.74 — —
Miscellaneous 3 Year 5 Year 10 Year
Standard Deviation 12.25 — —
Sharpe Ratio 0.19 — —
Sortino Ratio 0.25 — —
Max Drawdown (Mo) 14 — —
Max Drawdown (%) -27.24 — —
Peak Date 1/1/2008 — —
Valley Date 2/28/2009 — —

Manager Information

Michael Schoenhaut. CFA. Since 5/2006. B.S. Cornell University.
Jeffrey Geller. Since 7/2008.
Daniel Oldroyd. CFA. Since 11/2010. B.S. Georgetown
University.

Investment Strategy

The investment seeks total return with a shift to current income and
some capital appreciation. The fund is a fund of funds that invests
assets in a combination of equity, fixed-income and short-term
mutual funds in the same group of investment companies. The
advisor uses an asset allocation strategy designed for investors
expecting to retire around the year 2010. Generally, the advisor may
change the fund's asset allocation on at least an annual basis with
the asset allocation becoming more conservative (i.e., more
emphasis on fixed income funds and less on U.S. equity and other
funds) as the fund nears the target retirement date.

Operations

Minimum Initial Investment 3000000

Inception Date 5/15/2006

Management Fees Actual: — Max: —
Sales Fees —

Firm Name JPMorgan

Telephone 800-480-4111

Web Address www.jpmorganfunds.com

Data as of Currency Benchmark 1 Benchmark 2
12/31/2010 usD S&P 500 TR —
Performance
7 0 7 120 Y Majager Change
V Partial Mgr Change
6.0 Investment Performance
Quarterly Return
= I— 0.0 category
US OE Target Date 2000-2010
-6.0
-12.0
Performance Quartile
[ [ A AR [ I E E E g (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
— — — — — — — 526 | -21.16 | 2357 | 11.81 Total Return %
— — — — — — — | -023 | 1583 | -290 | -3.26 +/- Benchmark 1
— — — — — — — — — — — +/- Benchmark 2
— — — — — — | 2.00 | 27.00 | 31.00 | 63.00 | 16.00 Turnover Ratio %
— — — — — — 31 7 54 62 72 Share Class Assets (mil)
— — — — — — | 0.03 0.03 0.03 0.03 0.03 Expense Ratio
— — — — — — | 39.17 | 4261 | 38.73 | 36.74 | 3567 Stock %
— — — — — — 15430 | 48.90 | 50.51 | 48.60 | 51.95 Bond %
Holding Analysis as of 11/30/2010
Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 119 — Box  Sector (mil) Val
Stock 3538 0  JPMorganCoreBondRs Wi — — 3408
Bond 52.1 0 JPMorgan Disciplined Equity... B — — 885
Other 0.6 —  JPMorgan High Yield R5 x — — 868
0 50 100 Total 100.3 22 JPMorgan Prime Money Ma... — — — 690
Equity Style % Market Cap ” JPMorgan Emerging Mkts D... — — — 533
5 Gant 464 SPMorgan US Equity R = — — 49
21 5 |© : JPMorgan Intl Opp Instl B — — 398
g [loge 328 pMorgan Inflation M 383
s16ls |8 Mid 17 organ Inflation Manage... — — — .
g ’ JPMorgan Real Retumn Instl ~ —  — — 381
20212 Small 47 ) ]
E—— M 11 JPMorgan International Equi... B — — 367
al - Core Gt e : : JPMorgan Emerging Mkts In... B — — 3N
Avg Market Cap (mil 264741 JPMorgan Intrepid America ... B — — 262
Value Factors % Growth Factors % JPMorgan Growth Advantag... E - - 1.50
Price/Earnings 14.14 LT Eam Gr 11.48 JPMorgan Value Advantage | %5 — — 14
Price/Book 1.90 Hist Earn Gr -25.17 JPMorgan Realty Income.HS = S PY)
Price/Sales 125 Book Val Gr 597 JPMorgan Small Cap Equity .. Fa — — 1%
Price/Cash Flow 6.95 Sales Gr 2713 JPMorgan International Real... E — — 1.02
Dividend Yield 264 Cash Flow Gr 509 JPMorgan Intrepid Intemati.. (R — — 1
JPMorgan US Dynamic Plus ... T — — 069
Fixed Income Style JPMorgan Small Cap Growt... H — — 036
& Avg Eff Duration 4.7 Yrs Top 20 holdings 98.6
= Avg Eff Maturity 6.4 Yrs
3 Avg Credit Quality BB - - - -
I g Avg Wtd Coupon 5.87% T.op 3 quty S.ecturs % Rel BM1% Rel BM2%
Avg Wid Price 108.55 Financial Services 23.94 31.48 —
ld  Mod Ext ! as of Industrial Materials 13.02 6.97 —
asor— Consumer Goods 11.05 19.11 —
/C;Zit Rating Breakdown % :/Ia31urity Breakdown 60/70 Top 3 Fixed Income Sectors % Rel BM1% Rel BM2%
AL o 375 13‘7 Mortgage CMO 26.96 — —
A - 5_7 175 US Corporate 23.16 — —
o ) ’ Mtg Pass-thru 14.99 — —
BBB — 7-10 19.5
BB — 10-15 55
B or below B — 15-20 5.6
Not Rated — 20-30 28.3
30+ 33

© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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Release date 12-31-2010

JPMorgan SmartRetirement 2015 Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 -525 -143  -784 -1353 -2557
2009 -548 1394 1330 392 2682
2010 374 -4 945 523 1386
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 13.86 243 — — 4N
Std 12-31-2010  13.86 — — — 4N
Total Return 1386 243 — — 47N
+/- 1.45 0.31 — — —
Morningstar

Modera

+/- 0.89 0.14 — —
Morningstar

Lifeti
% Rank Cat 6 4 — —

No. in Cat 149 97 — —

7-day Yield —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

2. 2.2.8.8 ¢

Overall Morningstar Rtg"

Incept
05-15-2006 MF

Type Total Assets
$374.03 mil

Morningstar Cat
US OE Target Date
2011-2015

97 US OE Target Date 2011-2015

6
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2005

1993 2000 2001 2002 2003 2004

Portfolio Analysis 11-30-2010

Investment Style
Equity
Stock %

Growth of $10,000

== JPMorgan
SmartRetirement 2015
Instl
12,565

== (at Avg: US OE Target
Date 2011-2015
11,498

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

2006 2009 12-10 History
15.95 1364 1510 NAV/Price
— 2682 13.86 Total Return %
— 5.04 1.45 +/- Morningstar Modera

+/- Morningstar Lifeti

No. of Funds in Cat

Top Holdings 10-31-2010

and principal value of an investment will fluctuate; thus an Asset Allocation % Net% Long% Short%  Share Chg Share 1,611 Total Stocks % Net
investor's shares, when sold or redeemed, may be worth Cash 6.53 6.57 0.05 since Amount 4,328 Total Fixed-Income Assets
more or less than their original cost. ‘ : ‘ 10-2010 17% Tumover Ratio
. US Stocks 8225 3243 018 g 10mil  JPMorgan Core Bond RS 2.4
Current performance may be lower or higher than return data Non-US Stocks 1750 1750 0.00 ) E o ) '
quoted herein. For performance data current to the most Bonds 4339 4340 0.01 ® 2mil JPMorgan Disciplined Equity Instl 995
recent month-end, please call 800-480-4111 or visit Other/Not Clsfd 0.33 0.33 0.00 ® 3mil  JPMorgan High Yield R5 729
WWW.JDMOrganfunds.Com. ) 2mil JPMorgan US Equity R5 6.61
Total 100.00 100.23 024 )
@ 5.49
Fees and Expenses Equity Style Portfolio Statistics IZon I giel ge\ @ Tmil  JPMorgan Intl Opp Instl 533
Sales Charges e bt , e @ 2mil JPMorgan Emerging Mkts Debt RS 479
I P/ERatio TTM 153 1.04 1.02 g ging Ivikts L& :
Front-End Load % NA Large ' 671568 JPM Intrenid America RS 420
Deferred Load % NA P/C Ratio TTM 83 1.04 1.02 : organ Intrepid America -
Mid P/B Ratio TTM 19 103 099 @ 591,173 JPMorgan Emerging Mkts Instl 4.00
Fund Expenses s GCOMVOMKt 26244 108 10V Tmil _JPMorgan Growth Advantage R 278
Management Fees % NA Cap $mil 535,354 JPMorgan Value Advantage | 2.67
12b1 Expense % NA . e Tmil  JPMorgan Realty Income R5 267
Gross Expense Ratio % 0.93  Fixed-Income Style . © 5mil  JPMorgan Prime Money Market Fund 1.51
U Mod B Avg Eff Duration 4.49 . .
Risk and Return Profile . Avg Eff Maturity 6.13 321,777 JPMorgan Intrepid International Ins 1.51
¢ : . ) 142,577  JPMorgan Small Cap Equity RS 1.46
3vr 5Yr 10Yr Avg Credit Quality —
97 funds 40 unds funds - ﬁvg wtg EQUDOH 1 s.u Sector Weightings Stocks % Rel Morningstar
Morningstar Rating™ 5k — — . tow Vg Wid Price 07.86 Modera
Morningstar Risk Avg — — Information Economy 19.7 0.99
Morningstar Return High — — Credit Quality Breakdown 09-30-2010 Bond % Software 43 1.06
AAA 61.42 Hardware 72 1.06
3Yr 5Yr 10Yr AA 3.58 Media 24 0.94
Standard Deviation 15.36 — P e 570 ommunication 5.9 089
Mean . 243 - o EEB gg? Service Economy 446 112
Sharpe Ratio 013 - - B 9.03 Healthcare Services 856 091
——— p—— P———— o i Con§umer Semces 76 1.00
Morningstar Modera DJ Moderate TR USD NR/NA 1.24 Business Services 32 074
Alpha 0.30 42 _ Financial Services B8 137
Beta 1.05 0.97 Regional Exposure Stocks %Rel Mor?\'\/lngdstar &1 Manufacturing Economy 35.7 0.88
odera
R-Squared 98.68 98.98 Americas 675 0.91 )] Consumer Goodg 10.8 1.12
Greater Europe 18.4 1.29 B Industrial Materials 12.7 0.85
12-Month Yield o Greater Asia 14.1 1.26 g LEJTT?zS 2[55 gzg
30-day SEC Yield - e : '
Potential Cap Gains Exp 3.40% Assets
Operations
Family: JPMorgan Base Currency: usb
Manager: Multiple Ticker: JSFIX
Tenure: 4.7 Years Minimum Initial Purchase: $3 mil
Objective: Growth Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and

MCORNINGSTAR®

therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure

statement.
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JPMorgan SmartRetirement 2015 Instl JSFIX
Investment Summary D s Sepeporn | ovemen?

Trailing Return Performance
Total +/- +/- Cat % 7 T 7 Y Manager Change
Retum % Bt BM2 Rank 198 7 partial Mgr Change
1 Mo 3.58 -3.10 — 59
3 Mo 5.23 5.53 - 58 7.4  Investment Performance
6 Mo 15.18 -8.09 — 44 a
uarterly Return
YTD 13.86 -1.20 — 6
1Yr 13.86 -1.20 — 6 0.0 category
3Yr 243 5.29 — 4 I —
5Yr _ _ _ _ US OE Target Date 2011-2015
10Yr — — — — 74
15Yr — — — —
8 et Quartil
‘erformance Uuartile
Ratings as of 12/31/2010 N B D = == fwitincategon)
_ Overall - 3¥ear — S¥ear  T0Year 9099 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
Rating 5% 5% — —
Risk _ 247 . . — — — — — — — 5.46 | -25.57 | 26.82 | 13.86 Total Return %
Return _ 1.82 _ _ — — — — — — — | -004 | 1143 ] 035 -1.20 +/- Benchmark 1
# Investments Rated 97 97 — — - - = - - = - - - - - /- Benchmark 2
— — — — — — | 2.00 | 25.00 | 26.00 | 50.00 | 17.00 Turnover Ratio %
Risk/Reward — — — — — — 61 127 105 148 188 Share Class Assets (mil)
Versus Benchmark 1 3 Year 5 Year 10 Year — — — — — — 0.03 0.03 0.03 0.03 0.03 Expense Ratio
Alpha 3.68 — — — — — — — — | 56.22 | 54.52 | 52.45 | 51.10 | 49.81 Stock %
Beta 0.68 — — — — — — — — 13909 | 3947 | 4024 | 4077 | 43.29 Bond %
R-Squared 94.45 — —
Tracking Error 8.09 — — . ;
Information Ratio 0.65 o o Holding Analysis as of 11/30/2010
Excess Return 5.29 . — Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 6.6 — Box  Sector (mil) Val
Miscellaneous 3 Year 5 Year 10 Year Stock 499 0 JPMorgan Core Bond R5 E — — 324
Standard Deviation 15.36 — — Bond 43.4 0 JPMorgan Disciplined Equity... HH — 995
Sharpe Ratio 0.12 — — Other 03 —  JPMorgan High Yield RS o p— — 7129
,?AUFWE)U Hago o 012 - - 0 50 100 Total 100.2 22 JPMorgan US Equity RS B — — 661
lax Drawdown (Mo, — — . )
JPM International Equi... — 549
Max Drawdown (%) -33.33 — — Equity Style % Market Cap % JPMorgan In %ﬂa ITnal e % 533
Peak Date 1/1/2008 — — I 15 Gant 144 organ Intl Opp Inst - >
Valley Date 2/28/2009 o o - Larce e JPMorgan Emerging Mkts D... — — — 479
5175 |8 Mié] 15'9 JPMorgan Intrepid America ... 525 — 420
- 2 1s s g Small 5-6 JPMorgan Emerging Mkts In... F — 400
Manager Information Mi 1'7 JPMorgan Growth Advantag... H — — 278
Michael Schoenhaut. CFA. Since 5/2006. B.S. Cornell University. Val - Core Grth Icro : JPMorgan Value Advantage | = — 287
Jeffrey Geller. Since 7/2008. Avg Market Cap (mil) 242438 pMorgan Realty Income R5 PR 287
Daniel Oldroyd. CFA. Since 11/2010. B.S. Georgetown ’
University. Value Factors % Growth Factors % JPMorgan Prlme.!\/loney M_a"' - — 15
Price/Earnings 14.33 LT Earn Gr 1147 JPMorgan Intrepid l”tem?t"“ iz — 1
Investment Strategy Price/Book 1.89 Hist Eamn Gr 2518 JPMorgan Smal Cap Equity .. Fa 148
The invest.ment seek; tptal return wit_h a shift to current incqme and Price/Sales 1.26 Book Val Gr 6.01 JPMorgan International Real... M — — 142
some gap|ta| apE.rem.anon]; The.fun]f.i |sda.fund of fur(]jdshthat invests Price/Cash Flow 6.91 Sales Gr 26.65 JPMorgan Inflation Manage... — — 1.06
assetsina com ination of equity, ixed-income and s grt-term Dividend Yield 265 Cash Flow Gr -4.96 JPMorgan Real Return st~ — — 105
mutual funds in the same group of investment companies. The JPMorgan Small Cap Growt... Ha — — 103
adwsor_ uses an .asset allocation strategy designed for mvestors Fixed Income Style JPMorgan US Dynamic Plus ... 53 097
expecting to retire around the year 2015. Generally, the advisor = Ava Eff Duration 45Vrs -
changes the fund's asset allocation on at least an annual basis e Avg Eff Maturit 6l1 Vis Top 20 holdings 982
with the asset allocation becoming more conservative (i.e., more £ 9 . y '
) o ) =S Avg Credit Quality BB
emphasis on fixed income funds and less on U.S. equity and other 5 Avg Wtd Coupon 6.14% Top 3 Equity Sectors %  RelBM1%  Rel BM2%
; . E a0 o )
funds) as the fund nears the target retirement date. Avg Wid Price 107.66 Financial Services 25.26 35.05 _
pa— td  Mod Ext oo Industrial Materials 12.68 4.48 —
perations asot— Consumer Goods 10.85 17.60 —
Minimum Initial Investment 3000000 S .
Inception Date 5/15/2006 Credit Rating Breakdown % MaturityBreakdown * Top 3 Fixed Income Sectors %  RelBM1%  Rel BM2%
Management Fees Actual: — Max: — ﬁﬁA ;2 12; Mortgage CMO 31.04 — —
S.ales Fees — A - 5i7 179 US Corporate 23.36 — —
Firm Name JPMorgan BBB _ 10 19~3 US Treasury 15.87 — —
Telephone 800-480-4111 :
Web Address www.jpmorganfunds.com BB 10-15 56
B or below B — 15-20 47
Not Rated 20-30 31.2
30+ 37
© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content ( j ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.



Release date 12-31-2010

JPMorgan SmartRetirement 2020 Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 606 -174 -862 -1558 -28.79
2009 681 1577 1486 441 2939
2010 421 -6.12 1051 6.38 15.02
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 15.02 1.96 — — 481
Std 12-31-2010  15.02 — — — 481
Total Return 15.02 1.96 — — 461
+/- 261 -0.17 — — —
Morningstar

Modera

+/- 0.95 0.51 — —
Morningstar

Lifeti
% Rank Cat 1 2 — —

No. in Cat 203 156 — —

7-day Yield —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

2. 2.2.8.8 ¢

Overall Morningstar Rtg"

Incept
05-15-2006 MF

Type Total Assets
$760.61 mil

Morningstar Cat
US OE Target Date
2016-2020

156 US OE Target Date 2016-2020

6

EIEIEIEIEIEIE

1993 2000 2001 2002 2003 2004 2005

Portfolio Analysis 11-30-2010

Investment Style
Equity
Stock %

Growth of $10,000

== JPMorgan
SmartRetirement 2020
Instl
12,561

== Cat Avg: US OE Target
Date 2016-2020
11,623

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

2006 2009 12-10 History
16.10 1347 151 NAV/Price
— 2939 15.02 Total Return %
— 761 261 +/- Morningstar Modera

+/- Morningstar Lifeti

No. of Funds in Cat

Top Holdings 10-31-2010

and principal value of an investment will fluctuate; thus an Asset Allocation % Net% Long% Short%  Share Chg Share 1,613 Total Stocks % Net
investor's shares, when sold or redeemed, may be worth Cash 6.59 6.59 0.00 ?gcz% 0 Amount 42103/5 Ptal Fixeg-\tr}cnme Assets
S . . 2 % Turnover Ratio
rgore r le;s;‘ than ther D”Zm‘jl cost biaker th d US Stocks 3853 3883 030 @ 14mil  JPMorgan Core Bond R5 24.20
urrent pel qrmance may be lower or higher than return aata Non-US Stocks 20.75 20.76 0.01 ® Smil JPM Disciplined Eauity Instl 1080
quoted herein. For performance data current to the most Bonds 3388 3389 0.01 m organ Discipiine quity Inst -
recent‘month-end, please call 800-480-4111 or visit Other/Not Clsfd 0.26 0.26 0.00 ® 6 m!l JPMorgan U.S quny R5 8.13
WWW.JDMOrganfunds.Com. ) 6mil  JPMorgan High Yield R5 7.58
Total 100.00 100.32 0.31 ® ) 6.41
Fees and Expe"ses Equity Style Portfolio Statistics Port  Rel Rel @ 3mil  JPMorgan Intl Opp Instl 539
Sales Charges Value  Blend Growth Avg Index  Cat Tmil JPM E ing Mkts Instl 5.00
Front-End Load % NA P/ERatio TTM 152 1.04 1.01 mi organ Emerging Mks Inst :
° e ; 2mil  JPMorgan Intrepid America RS 482
Deferred Load % NA P/C Ratio TTM 83 1.04 1.02 _ .
Mid P/B Ratio TTM 19 103 099 & 4mil  JPMorgan Emerging Mkts Debt R5 482
Fund Expenses sl Geo Avg Mkt~ 24190 1.18 1.06 3mil  JPMorgan Growth Advantage R5 3.84
Management Fees % NA Cap $mil 2mil  JPMorgan Value Advantage | 3.82
12b1 Expense % NA . e 2mil  JPMorgan Realty Income R5 272
Gross Expense Ratio % 0.97 Fixed-Income Style ) 783,036 JPMorgan Intrepid International Ins 1.86
U Mod B Avg Eff Duration 452 )
Risk and Return Profile . 820,565  JPMorgan US Dynamic Plus Sel 1.63
High Avg Eff Maturity 6.29 Small C .
. v 0¥ Avg Credit Quality o 276,631  JPMorgan Small Cap Equity R5 1.44
156 fonds 8o funds 13 funds - ﬁvg wtg EQUDOH 103?2 Sector Weightings Stocks % Rel Morningstar
Morningstar Rating™ 5k — — . tow Vg Wid Price i Modera
Morningstar Risk Avg — — Information Economy 20.0 1.00
Morningstar Return High — — Credit Quality Breakdown 09-30-2010 Bond % Software 43 1.07
AAA 55.16 Hardware 73 1.08
3Yr 5Yr 10Yr AA 3.36 Media 24 0.97
Standard Deviation 17.41 — P e 539 ommunication 60 0.90
Mean . 1.96 - o EEB gg? Service Economy 44.0 1.1
Sharpe Ratio 016 - - B 1155 Healthcare Services 856 092
——— p—— P———— o i Con§umer Semces 78 102
Morningstar Modera Morningstar Lifetime NR/NA 152 Business Services 32 075
Aloh 019 Moderate 2030 Financial Services 24.4 1.33
pha 7001 T P
Beta 118 0.82 Regional Exposure Stocks %Rel Mor?\'\/lnl?;graaf &1  Manufacturing Economy 35.9 0.89
R-Squared 98.69 9899 Americas 678 091 S Consumer Goods 1.0 1.14
Greater Europe 183 1.8 Industrial Materials 12.6 0.85
Month Yield Greater Asia 139 125 B Energy 96 0.8
12-Month Yie - K utiities 27 061
30-day SEC Yield —
Potential Cap Gains Exp 4.50% Assets
Operations
Family: JPMorgan Base Currency: usb
Manager: Multiple Ticker: JTTIX
Tenure: 4.7 Years Minimum Initial Purchase: $3 mil
Objective: Growth Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
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JPMorgan SmartRetirement 2020 Instl JTTIX

Investment Summary

Trailing Return

Total +/- +/- Cat %
Return % BM1 BM2 Rank
1 Mo 4.41 -2.27 — 42
3 Mo 6.38 -4.38 — 44
6 Mo 17.57 -5.70 — 31
YTD 15.02 -0.04 — 1
1Yr 15.02 -0.04 — 1
3Yr 1.96 4.81 — 2
5Yr — — — —
10Yr — — — —
15 Yr — — — —
Ratings as of 12/31/2010
Overall 3 Year 5 Year 10 Year
Rating 5% 5% — —
Risk — 3.15 — —
Return — 1.35 — —
# Investments Rated 156 156 — —
Risk/Reward
Versus Benchmark 1 3 Year 5 Year 10 Year
Alpha 3.65 — —
Beta 0.77 — —
R-Squared 95.68 — —
Tracking Error 6.29 — —
Information Ratio 0.77 — —
Excess Return 481 — —
Miscellaneous 3 Year 5 Year 10 Year
Standard Deviation 17.41 — —
Sharpe Ratio 0.08 — —
Sortino Ratio 0.11 — —
Max Drawdown (Mo) 14 — —
Max Drawdown (%) -37.30 — —
Peak Date 1/1/2008 — —
Valley Date 2/28/2009 — —

Manager Information

Michael Schoenhaut. CFA. Since 5/2006. B.S. Cornell University.
Jeffrey Geller. Since 7/2008.
Daniel Oldroyd. CFA. Since 11/2010. B.S. Georgetown
University.

Investment Strategy

The investment seeks total return with a shift to current income and
some capital appreciation. The fund is a fund of funds that invests
assets in a combination of equity, fixed-income and short-term
mutual funds in the same group of investment companies. The
advisor uses an asset allocation strategy designed for investors
expecting to retire around the year 2020. Generally, the advisor may
change the fund's asset allocation on at least an annual basis with
the asset allocation becoming more conservative (i.e., more
emphasis on fixed income funds and less on U.S. equity and other
funds) as the fund nears the target retirement date.

Operations

Minimum Initial Investment 3000000

Inception Date 5/15/2006

Management Fees Actual: — Max: —
Sales Fees —

Firm Name JPMorgan

Telephone 800-480-4111

Web Address www.jpmorganfunds.com

Data as of Currency Benchmark 1 Benchmark 2
12/31/2010 usb S&P 500 TR —
Performance
Y Manager Change
! ! / 16.6 V Partial Mgr Change
8.3 Investment Performance
Quarterly Return
r 0.0 category
US OE Target Date 2016-2020
-8.3
-16.6
Performance Quartile
- - - _ _ _ _ ; E g g (within category)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
— — — — — — — | 558 ]-28.79 | 29.39 | 15.02 Total Return %
— — — — — — — | 008 821 292 | -0.04 +/- Benchmark 1
— — — — — — — — — — — +/- Benchmark 2
— — — — — — | 6.00 | 36.00 | 27.00 | 50.00 | 20.00 Turnover Ratio %
— — — — — 92 190 158 224 323 Share Class Assets (mil)
— — — — — — | 0.03 0.03 0.03 0.03 0.03 Expense Ratio
— — — — — — | 74.65 | 64.62 | 58.75 | 60.06 | 59.40 Stock %
— — — — — — 12171 1 2996 | 33.03 | 31.66 | 33.77 Bond %
Holding Analysis as of 11/30/2010
Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 6.6 — Box  Sector (mil) Val
Stock 59.6 0 JPMorgan Core Bond R5 H — — 2420
Bond 339 0 JPMorgan Disciplined Equity... B — — 1080
Other 03 —  JPMorgan US Equity RS = — — 813
0 50 100 Total 100.3 20 JPMorgan High Yield R5 = — 158
Equity Style % Market Cap ” JPMorgan International Equi... fH — — 641
5 Gt aaq  JPMorgan intl Opp Inst = — — 639
26 24 JPMorgan Emerging Mkts In.. . — — 500
51715 g kjiré]e ?gg JPMorgan Intrepid America .. (] — — 482
2 1s s g Small 5:6 JPMorgan Emerging Mkts D... —  — — 482
: JPMorgan Growth Advantag... | — — 384
Val - Core Grth Micro : 18 JPMorgan Value Advantage | M — — 382
Avg Market Cap (mil 24,1904 JPMorgan Realty Income R5 5 S — 272
Value Factors % Growth Factors % JPMorgan Intrepid Internati... B — — 186
Price/Earnings 14.28 LT Earn Gr 11.4¢  JPMorgan US Dynamic Plus ... m — — 183
Price/Book 1.89 Hist Earn Gr -25.21 JPMorgan Small Cap Equity .. " — S
Price/Sales 1.5 Book Val Gr 590 JPMorgan International Real... 255 J— — 1.38
Price/Cash Flow 6.82 Sales Gr -26.49 JPMorgan Prime Money Ma... —  — — 120
Dividend Yield 264 Cash Flow Gr 474 JPMorgan SmallCap Growt... fa — — 11
JPMorgan Small Cap Value R5 wH  — — 113
Fixed Income Style Top 19 holdings 98.4
& Avg Eff Duration 45Yrs
= Avg Eff Maturity 6.3 Yrs
3 Avg Credit Quality BB
I g Avg Wtd Coupon 6.46% Top 3 Equity Sectors % Rel BM1% Rel BM2%
Avg Wid Price 107.13 Financial Services 24.41 32.81 —
ld  Mod Ext oo Industrial Materials 12.64 418 —
Consumer Goods 10.97 18.52 —
Credit Rating Breakdown % Maturity Breakdown % Top 3 Fixed Income Sectors % Rel BM1% Rel BMIZ%
AAA o -3 50 Mortgage CMO 30.73 — —
AR - 5 120 US Corporate 27.97 — —
A o 57 187 US Treasury 15.70 — —
BBB — 7-10 201
BB — 10-15 5.7
B or below B — 15-20 4.6
Not Rated — 20-30 30.3
30+ 36

© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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JPMorgan SmartRetirement 2030 Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 -7.40 201 -973 -19.04 -33.69
2009 -929 1863 17.38 527 32.98
2010 458 -855 1244 837 16.53
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 16.53 0.91 — — 432
Std 12-31-2010  16.53 — — — 432
Total Return 16.53 091 — — 432
+/- 413 121 — — —
Morningstar

Modera

+/- 0.47 1.00 — —
Morningstar

Lifeti
% Rank Cat 4 1 — —

No. in Cat 200 153 — —

7-day Yield —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return
and principal value of an investment will fluctuate; thus an
investor's shares, when sold or redeemed, may be worth
more or less than their original cost.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-480-4111 or visit
www.jpmorganfunds.com.

Fees and Expenses

Sales Charges

2. 2.2.8.8 ¢

Overall Morningstar Rtg"

Incept
05-15-2006

153 US OE Target Date 2026-2030

H | | | | |

EIEIEIEIEIEIE

1993 2000 2001 2002 2003 2004 2005

Portfolio Analysis 11-30-2010

Asset Allocation % Net%  Long %  Short %
Cash 6.49 6.49 0.00
US Stocks 4870 4912 042
Non-US Stocks 26.67  26.68 0.01
Bonds 1790 1791 0.01
Other/Not Clsfd 0.24 0.24 0.00
Total 100.00 100.45 0.45
Equity Style Portfolio Statistics Port  Rel  Rel
Value  Blend Growth Avg Index  Cat
I g P/E Ratio TTM 152 1.04 1.00
P/C Ratio TTM 83 1.04 1.00
Mid P/B Ratio TTM 1.9 1.03 098
Geo Avg Mkt~ 23743 1.16 1.09
Small <
Cap $mil
Fixed-Income Style
U Mod B Avg Eff Duration 497
High Avg Eff Maturity 122
Avg Credit Quality —
Vel Avg Witd Coupon 7.15
. Low Avg Wtd Price 106.84
Credit Quality Breakdown 09-30-2010 Bond %
AAA 3424
AA 213
A 3.62
BBB 14.09
BB 15.30
B 20.68
Below B 1.4
NR/NA 253
Regional Exposure Stocks %Rel Morningstar
Modera
Americas 67.6 091
Greater Europe 18.4 1.29
Greater Asia 14.0 1.26

&

Top Holdings 10-31-201

Type Total Assets
MF  $659.70 mil

2009 1210
1315 15.01
3298  16.53
1120 413

0

Morningstar Cat
US OE Target Date
2026-2030

Investment Style
Equity
Stock %

Growth of $10,000

== JPMorgan
SmartRetirement 2030
Instl
12,444

== Cat Avg: US OE Target
Date 2026-2030
11,119

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

History
NAV/Price
Total Return %
+/- Morningstar Modera
+/- Morningstar Lifeti

No. of Funds in Cat

Share Chg Share 1,614 Total Stocks % Net
since Amount 3,987 Total Fixed-Income Assets
10-2010 26% Turnover Ratio
® 5mil  JPMorgan Disciplined Equity Instl 12.75
@® 6mil  JPMorgan US Equity R5 10.37
@® 4mil  JPMorgan International Equity RS 8.42
@ 4mil  JPMorgan Intl Opp Instl 7.95
@ 7.87
@® 5mil  JPMorgan High Yield R5 742
® 2mil  JPMorgan Emerging Mkts Instl 6.66
@ 2mil  JPMorgan Intrepid America RS 6.12
@ 2mil  JPMorgan Value Advantage | 5.10
4mil  JPMorgan Growth Advantage R5 5.02
® 3mil  JPMorgan Emerging Mkts Debt R5 434
S 2mil  JPMorgan Realty Income R5 3.00
889,273  JPMorgan Intrepid International Ins 242
1mil JPMorgan US Dynamic Plus Sel 233
348,841  JPMorgan Small Cap Equity RS 2.08
Sector Weightings Stocks %  Rel Morningstar
Modera
Information Economy 201 1.01
Software 43 1.08
Hardware 73 1.08
Media 24 0.98
ommunication 6.0

Service Economy
Healthcare Services
Consumer Services
Business Services
Financial Services

Consumer Goods

Energy
Utilities

REEAE

Manufacturing Economy

Industrial Materials

0.90

43.7 1.10
8.7 0.93
79 1.04
33 0.76

239 1.30

36.2 0.90

1.1 1.15

12.7 0.85
9.7 0.85
2.7 0.61

Front-End Load % NA
Deferred Load % NA
Fund Expenses
Management Fees % NA
12b1 Expense % NA
Gross Expense Ratio % 1.06
Risk and Return Profile
3VYr 5Yr 10Yr
153 funds 85 funds 8 funds
Morningstar Rating™ 5k — —
Morningstar Risk +Avg — —
Morningstar Return High — —
3Yr 5Yr 10Yr
Standard Deviation 21.08 — —
Mean 091 — —
Sharpe Ratio 012 — —
MPT Statistics Standard Index Best Fit Index
Morningstar Modera Morningstar Lifetime
Moderate 2035
Alpha -1.14
Beta 1.43 0.94
R-Squared 98.38 99.17
12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 6.83% Assets
Operations
Family: JPMorgan
Manager: Multiple
Tenure: 4.7 Years
Objective: Growth

Base Currency: usSb
Ticker: JSMIX
Minimum Initial Purchase: $3 mil

Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure

statement.
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Data as of Currency Benchmark 1 Benchmark 2
Investment Summary 1231/2010  USD S6P 500 TR =
Trailing Return Performance
Total +/- +/- Cat % v I v Y Manager Change
Retum % Bt BM2 Rank 2007 partial Mgr Change
1 Mo 5.87 -0.81 — 31
3 mo 2?'37 ?i? - gg 100 Investment Performance
6Mo 86 o - Quarterly Return
YTD 16.53 1.47 — 4
1Yr 16.53 1.47 — 4 0.0 category
3Yr 0.91 3.77 — 1 —
5Yr _ _ _ _ US OE Target Date 2026-2030
10V o o o o -10.0
15Yr — — — —
20 et Quartil
‘erformance Uuartile
Ratings as of 12/31/2010 [ N R RN S R R E g g g (within category)
_ Overall - 3¥ear — S¥ear  T0Year 9099 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
Rating 5% 5% — —
Risk o 457 _ _ — — — — — — — | 6.43]-33.69 | 32.98 | 16.53 Total Return %
Return _ 031 _ _ — — — — — — — | 093] 331 6.51 1.47 +/- Benchmark 1
# Investments Rated 153 153 — — - - = - - = - = - - - /- Benchmark 2
— — — — — — | 6.00 | 27.00 | 33.00 | 52.00 | 26.00 Turnover Ratio %
Risk/Reward — — — — — — 84 157 131 207 | 277 Share Class Assets (mil)
Versus Benchmark 1 3 Year 5 Year 10 Year — — — — — — 0.04 0.04 0.04 0.04 0.04 Expense Ratio
Alpha 3.50 — — — — — — — — | 87.28 | 80.14 | 74.38 | 7591 | 75.46 Stock %
Beta 0.94 — — — — — — — — 1 9351 1517 1 1652 | 16.85 | 17.83 Bond %
R-Squared 96.66 — —
Tracking Error 412 — — . }
Information Ratio 091 o o Holding Analysis as of 11/30/2010
Excess Return 3.77 . — Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 6.5 — Box  Sector (mil) Val
Miscellaneous 3 Year 5 Year 10 Year Stock 75.8 0 JPMorgan Disciplined Equity... % — — 1275
Standard Deviation 21.08 — — Bond 179 0 JPMorgan US Equity R5 - — 1037
Sharpe Ratio 0.01 — — Other 0.2 —  JPMorgan Intemational Equi... HH — — 842
’?AU”'%U Hago Mol 0-?2 - - 0 50 100 Total 100.4 20 JPMorgan Intl Opp Instl B — — 79
lax Drawdown (Mo, — — T
JPM Core Bond R5 Hoo— — 187
Max Drawdown (%) -43.69 — — Equity Style % Market Cap % JPMorgan H?rs Y,Orl]d RS EF‘ 142
Peak Date 1/1/2008 - - [, A 43 organ flgn 1ie - -
Valley Date 2/28/2009 o _ - Larce 319 JPMorgan Emerging Mkts In... B — — 666
5175 |8 Mié] 15'9 JPMorgan Intrepid America ... B — — 612
- g Small 5'9 JPMorgan Value Advantage | HH  — — 510
Manager Information 21312 rha : JPMorgan Growth Advantag... | — — 502
Michael Schoenhaut. CFA. Since 5/2006. B.S. Cornell University. Val - Core Grth Micro 20 JPMorgan Emerging Mkts D... —  — — 434
Jeffrey Geller. Since 7/2008. Avg Market Cap (mil) 23,7427 JPMorgan Realty Income R~ P — — 300
Daniel Oldroyd. CFA. Since 11/2010. B.S. Georgetown . .
University. Value Factors % Growth Factors % JPMorgan Intrepid Int_ernatl... B — — 242
Price/Earnings 14.27 LT Earn Gr 1149~ JPMorgan US Dynamic P|‘“S i - 23
Investment Strategy Price/Book 1.89 Hist Eamn Gr 2506 JPMorgan Smal Cap Equity .. fFa  — ... 208
The invest.ment seek; tptal return wit_h a shift to current incqme and Price/Sales 1.24 Book Val Gr 585 JPMorgan Small Cap Growt... H — — 165
some gap|ta| apE.rem.anon]; The.fun]f.i |sda.fund of fur(]jdshthat invests Price/Cash Flow 6.76 Sales Gr 26.17 JPMorgan International Real... 255 J— — 1.60
assetsina com ination of equity, ixec-income and s c_:rt-term Dividend Yield 263 Cash Flow Gr 466 JPMorgan Small Cap Value R5 Wil — — 159
mutual funds in the same group of investment companies. The JPMorgan Prime Money Ma... —  — — 113
advisor_ uses an_asset allocation strategy designed for inve_stors Fixed Income Style Top 19 holdings 978
expecting to retire around the year 2030. Generally, the advisor may = Ava Eff Duration 5.0 Vrs
change the fund's asset allocation on at least an annual basis with e 9 . '
. ) L = Avg Eff Maturity 7.2Yrs
the asset allocation becoming more conservative (i.e., more > . .
. o ! =S Avg Credit Quality BB
emphasis on fixed income funds and less on U.S. equity and other 5 Avg Wtd Coupon 7 159 Top 3 Equity Sectors %  RelBM1%  Rel BM2%
: . E 1% o )
funds) as the fund nears the target retirement date. Avg Wid Price 106.84 Financial Services 23.89 31.33 _
pa— td  Mod Ext oo Industrial Materials 12.72 4.78 —
perations asor— Consumer Goods 11.07 19.26 —
Minimum Initial Investment 3000000 S .
Inception Date 5/15/2006 Credit Rating Breakdown % MaturityBreakdown * Top 3 Fixed Income Sectors %  RelBM1%  Rel BM2%
Management Fees Actual: — Max: — AAA - 1-3 4.6 US Corporate 46.12 — —
Sales Fees — AR - % %7 Mortgage CMO 2123 — —
Firm Name JPMorgan A - 57 206 US Treasury 10.84 _ _
Telephone 800-480-4111 BBB — 710 235
Web Address www.jpmorganfunds.com BB - 10-15 6.1
B or below B — 15-20 5.6
Not Rated — 20-30 22.0
30+ 29

© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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JPMorgan SmartRetirement 2040 Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 =769 -212 1011 -19.47 -34.59
2009 987 1928 1805 548 3387
2010 462 -940 13.07 9.03 16.86
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 16.86 0.77 — — 425
Std 12-31-2010  16.86 — — — 425
Total Return 1686 077 — — 425
+/- 445 135 — — —
Morningstar

Modera

+/- 0.14 1.26 — —
Morningstar

Lifeti
% Rank Cat 6 1 — —

No. in Cat 194 138 — —

7-day Yield —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return
and principal value of an investment will fluctuate; thus an
investor's shares, when sold or redeemed, may be worth
more or less than their original cost.

Current performance may be lower or higher than return data
quoted herein. For performance data current to the most
recent month-end, please call 800-480-4111 or visit
www.jpmorganfunds.com.

Fees and Expenses

Sales Charges

2. 2.2.8.8 ¢

Overall Morningstar Rtg"

Incept
05-15-2006

138 US OE Target Date 2036-2040

H | | | | |

EIEIEIEIEIEIE

1993 2000 2001 2002 2003 2004 2005

Portfolio Analysis 11-30-2010

Asset Allocation % Net%  Long %  Short %
Cash 6.46 6.46 0.00
US Stocks 51.70  52.15 0.45
Non-US Stocks 2913 2914 0.01
Bonds 1248 1249 0.01
Other/Not Clsfd 0.23 0.23 0.00
Total 100.00 100.48 0.48
Equity Style Portfolio Statistics Port  Rel  Rel
Value  Blend Growth Avg Index  Cat
I g P/E Ratio TTM 152 1.04 1.01
P/C Ratio TTM 83 1.04 1.01
Mid P/B Ratio TTM 1.9 1.03 099
Geo Avg Mkt~ 23301 1.14 1.05
Small <
Cap $mil
Fixed-Income Style
U Mod B Avg Eff Duration 5.30
High Avg Eff Maturity 7.90
Avg Credit Quality —
Vel Avg Witd Coupon 7.66
. Low Avg Wtd Price 106.62
Credit Quality Breakdown 09-30-2010 Bond %
AAA 18.66
AA 1.21
A 2.30
BBB 17.07
BB 20.20
B 27.55
Below B 9.72
NR/NA 3.30
Regional Exposure Stocks %Rel Morningstar
Modera
Americas 66.9 0.90
Greater Europe 18.8 132
Greater Asia 14.3 1.28

&

Top Holdings 10-31-201

Share Chg Share
since Amount
10-2010

® 4 mil
® 5mil
@® 3 mil
® 3 mil

Type Total Assets
MF  $456.60 mil

2009 1210
13.04 1495
3387 16.86
1209 445

0

1,616 Total Stocks
3,787 Total Fixed-Income
28% Turnover Ratio

JPMorgan Disciplined Equity Instl
JPMorgan US Equity RS
JPMorgan Intl Opp Inst!

Morningstar Cat
US OE Target Date
2036-2040

Investment Style
Equity
Stock %

Growth of $10,000

== JPMorgan
SmartRetirement 2040
Instl
12,407

== (at Avg: US OE Target
Date 2036-2040
11,031

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

History

NAV/Price

Total Return %
+/- Morningstar Modera
+/- Morningstar Lifeti

No. of Funds in Cat

% Net
Assets

12.78
10.74
9.09
8.93
7.06

@® 1mil JPMorgan Emerging Mkts Instl 7.05

® 4mil  JPMorgan High Yield R5 6.98

3mil  JPMorgan Growth Advantage R5 5.54

1mil  JPMorgan Value Advantage | 5.36

® 2mil  JPMorgan Emerging Mkts Debt R5 3.92

e 1mil JPMorgan Realty Income R5 3.14

1mil  JPMorgan Core Bond R5 2.93

689,348  JPMorgan Intrepid International Ins 2.69

761,690  JPMorgan US Dynamic Plus Sel 2.50

@® 272,363 JPMorgan Small Cap Equity R5 233

Sector Weightings Stocks %  Rel Morningstar

Modera

Information Economy 201 1.00

Software 43 1.08

Hardware 73 1.07

Media 24 0.97
ommunication 6.0

Service Economy
Healthcare Services
Consumer Services
Business Services
Financial Services

Consumer Goods

Energy
Utilities

REEAE

Manufacturing Economy

Industrial Materials

0.90

43.7 1.10
8.7 0.92
79 1.03
33 0.76

239 1.30

36.2 0.90

1.1 1.15

12.7 0.85
96 0.85
2.7 0.61

Front-End Load % NA
Deferred Load % NA
Fund Expenses
Management Fees % NA
12b1 Expense % NA
Gross Expense Ratio % 112
Risk and Return Profile
3VYr 5Yr 10Yr
138 funds 77 funds 8 funds
Morningstar Rating™ 5k — —
Morningstar Risk Avg — —
Morningstar Return High — —
3Yr 5Yr 10Yr
Standard Deviation 21.98 — —
Mean 0.77 — —
Sharpe Ratio 012 — —
MPT Statistics Standard Index Best Fit Index
Morningstar ModeraMorningstar Moderately Aggr
Target Risk
Alpha -1.24 0.51
Beta 1.49 1.14
R-Squared 98.25 99.16
12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 8.12% Assets
Operations
Family: JPMorgan
Manager: Multiple
Tenure: 4.7 Years
Objective: Growth

Base Currency: usSb
Ticker: SMTIX
Minimum Initial Purchase: $3 mil

Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other
losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure

statement.

MCORNINGSTAR®



Morningstar OfficeS | Print Date: 1/14/2011 Page 17 of 32

JPMorgan SmartRetirement 2040 Instl SMTIX
Investment Summary D s Sepeporn | ovemen?

Trailing Return Performance
Total +/- +/- Cat % 7 0 7 Y Manager Change
Retum % Bt BM2 Rank 208 7 partial Mgr Change
1 Mo 6.34 -0.34 — 35
3Mo 9.03 -1.72 - 47 10.3 Investment Performance
6 Mo 23.29 0.02 — 24
Quarterly Return
YTD 16.86 1.80 — 6
1Yr 16.86 1.80 — 6 0.0 category
3Yr 0.77 3.62 — 1 —
5Yr _ _ _ _ US OE Target Date 2036-2040
10Yr o o o o -10.3
15Yr — — — —
5 et Quartil
‘erformance Uuartile
Ratings as of 12/31/2010 N R D === fwitincategon)
_ Overall - 3¥ear — S¥ear  T0Year 9099 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
Rating 5% 5% — —
Risk _ 4.94 _ _ — — — — — — — | 6.50 |-3459 | 33.87 | 16.86 Total Return %
Return _ 017 _ _ — — — — — — — | 1.00| 24 7.40 1.80 +/- Benchmark 1
# Investments Rated 138 138 — — - - - - - - - = - - - /- Benchmark 2
— — — — — — | 6.00 | 25.00 | 36.00 | 52.00 | 28.00 Turnover Ratio %
Risk/Reward — — — — — — 67 116 100 169 226 Share Class Assets (mil)
Versus Benchmark 1 3 Year 5 Year 10 Year — — — — — — 0.04 0.04 0.04 0.04 0.04 Expense Ratio
Alpha 3.59 — — — — — — — — | 87.69 | 82.82 | 77.83 | 81.38 | 80.91 Stock %
Beta 0.98 — — — — — — — — | 9071 1248 1 1334 | 11.73 | 1243 Bond %
R-Squared 96.95 — —
Tracking Error 3.89 — — . ;
Information Ratio 0.93 o o Holding Analysis as of 11/30/2010
Excess Return 3.62 . — Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 6.5 — Box  Sector (mil) Val
Miscellaneous 3 Year 5 Year 10 Year Stock 813 0 JPMorgan Disciplined Equity... % — — 1278
Standard Deviation 21.98 — — Bond 125 0 JPMorgan US Equity R5 - — 1074
Sharpe Ratio 0.01 — — Other 0.2 —  JPMorgan Intl Opp Instl B — — 909
EAU”'BU Hago Vol 0?1 - - 0 50 100 Total 100.5 20 JPMorgan International Equi... 1~ — — 893
lax Drawdown (Mo, — — ) .
JPM Intrepid A oo 0H o — — 7.06
Max Drawdown (%) -44.97 — — Equity Style % Market Cap % JPMorgan En repl, r,\nAT(TICT % 105
Peak Date 1/1/2008 - — I 15 Gant a1 organ Emerging Mkts In... = — -
Valley Date 2/28/2009 B B — o JPMorgan High Yield RS E_ — — 698
5175 |8 Mié] 16'0 JPMorgan Growth Advantag... H — — b5b4
- 2 1s s g Small 6-1 JPMorgan Value Advantage | HH  — — 536
Manager Information : : JPMorgan Emerging Mkts D... — — — 392
Michael Schoenhaut. CFA. Since 5/2006. B.S. Comell University. Val Core Grth Micro 20 JPMorgan Realty Income R~ % — 314
Jeffrey Geller. Since 7/2008. Avg Market Cap (mil) 23.301.2 JPMorgan Core Bond RS g — — 293
Daniel Oldroyd. CFA. Since 11/2010. B.S. Georgetown . .
Universty. Value Factors % Growth Factors % JPMorgan Intrepid Int_ernatl... B — — 269
Price/Earnings 14.25 LT Eam Gr 11.53 JPMorgan US Dynamic P|‘“S -~ — — 230
Investment Strategy Price/Book 1.89 Hist Eamn Gr 2563 JPMorgan Smal Cap Equity .. fFa  — 233
The invest.ment seek; tptal return wit_h a shift to current incqme and Price/Sales 123 Book Val Gr 597 JPMorgan Small Cap Growt... H — — 188
some gap|ta| apE.rem.anon]; The.fun]f.i |sda.fund of fur(]jdshthat invests Price/Cash Flow 6.72 Sales Gr 26.90 JPMorgan International Real... 255 J— — 1.80
assetsina com ination of equity, ixed-income and s qrt-term Dividend Yield 264 Cash Flow Gr 453 JPMorgan Small Cap Value R5 g — — 178
mutual funds in the same group of investment companies. The JPMorgan Prime Money Ma... —  — — 128
advisor_ uses an .asset allocation strategy designed for investors Fixed Income Style Top 19 holdings 978
expecting to retire around the year 2040. Generally, the advisor - .
\ . . & Avg Eff Duration 5.3 Yrs
changes the fund's asset allocation on at least an annual basis B .
. . ) Lo = Avg Eff Maturity 7.9Yrs
with the asset allocation becoming more conservative (i.e., more > . .
) o ) =S Avg Credit Quality BB
emphasis on fixed income funds and less on U.S. equity and other 5 Avg Wtd Coupon 7 66% Top 3 Equity Sectors %  RelBM1%  Rel BM2%
: . E -0b7% o )
funds) as the fund nears the target retirement date. Avg Wid Price 106.62 Financial Services 23.92 31.42 _
pa— td  Mod Ext oo Industrial Materials 12.75 4.97 —
perations asor— Consumer Goods 11.14 19.73 —
Minimum Initial Investment 3000000 S .
Inception Date 5/15/2006 Credit Rating Breakdown % MaturityBreakdown * Top 3 Fixed Income Sectors %  RelBM1%  Rel BM2%
Management Fees Actual: — Max: — AAA - 1-3 43 US Corporate 62.91 — —
Sales Fees — AR - 5 16.7 Mortgage CMO 12.45 — —
Firm Name JPMorgan A - 57 221 Non-US Corp 7.83 — —
Telephone 800-480-4111 BBB — 7-10 26.1
Web Address www.jpmorganfunds.com BB - 10-15 63
B or below B — 15-20 6.3
Not Rated — 20-30 15.7
30+ 24
© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content ( j ®
providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising

from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is no guarantee of future results.
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JPMorgan SmartRetirement Income Instl

(USD)

Performance 12-31-2010

Quarterly Returns 1stQtr  2ndQtr  3rd Qtr  4th Qtr Total %
2008 312 117 -583 <791 -16.97
2009 240 1015 977 306 2162
2010 292 -230 706 343 1135
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept
Load-adj Mthly ~ 11.35 3.99 — — 519
Std 12-31-2010  11.35 — — — 519
Total Return 1135 399 — — 519
+/- -1.06 1.87 — — —
Morningstar

Modera

+/- 1.20 0.41 — —
Morningstar

Lifeti
% Rank Cat 8 15 — —

No. in Cat 162 104 — —

7-day Yield —

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five-,
and 10-year (if applicable) Morningstar metrics.

The performance data quoted represents past performance
and does not guarantee future results. The investment return

%k ok ok

Overall Morningstar Rtg"

Incept
05-15-2006 MF

Type Total Assets
$251.20 mil

Morningstar Cat
US OE Retirement Income

104 US OE Retirement Income

6

EIEIEIEIEIEIE

2005

1993 2000 2001 2002 2003 2004

Portfolio Analysis 11-30-2010

Investment Style

Fixed-Income
Bond %

Growth of $10,000

== JPMorgan
SmartRetirement
Income Instl
12,709

== (at Avg: US OE
Retirement Income
11,838

— Index: Morningstar
Moderate Target Risk
12,634

Performance Quartile
(within category)

2006 2009 12-10 History
15.66 1441 1558 NAV/Price
— 2162  11.35 Total Return %
— 015 -1.06 +/- Morningstar Modera

+/- Morningstar Lifeti

No. of Funds in Cat

Top Holdings 10-31-2010

and principal value of an investment will fluctuate; thus an Asset Allocation % Net% Long% Short%  Share Chg Share 1,572 Total Stocks % Net
investor's shares, when sold or redeemed, may be worth Cash 1346 1367 0.20 since Amount 4,326 Total Fixed-Income Assets
more or less than their original cost. : : ‘ 10-2010 10% Turnover Ratio
: US Stocks 2087 2107 020 @ 7mil  JPMorgan Core Bond R5 34.11
Current performance may be lower or higher than return data Non-US Stocks 1153 1153 0.01 ) E o ) '
quoted herein. For performance data current to the most Bonds 5351 5351 0.00 ® Tmil JPMorgan Disciplined Equity Instl 8.97
recent month-end, please call 800-480-4111 or visit Other/Not Clsfd 0.64 0.64 0'00 S 21 mil  JPMorgan Prime Money Market Fund 8.97
www.jpmorganfunds.com. ol R DU L@ 3mil  JPMorgan High Yield RS 8.89
Total 100.00 100.42 0.42 h
@ 5.39
S Equity Style Portfolio Statistics ~ Port  Rel  Rel 985,618  JPMorgan Inflation Managed Bond R5 435
Sales Charges Value  Blend Growth Avg Index  Cat .
9 P/E Ratio TTM 150 1.03 1.00 1mil  JPMorgan Real Return Instl 432
Front-End Load % NA Large ' SO ' ’ ’
Deforred Load % NA . P/C Ratio TTM 84 105 104 @® Tmil JPMorgan US Equity RS 4.28
Mid P/B Ratio TTM 19 104 101 @ 665,333  JPMorgan Intl Opp Instl 361
Fund Expenses s GCOMVOM 27654 135 128 601,341 JPMorgan Intemational EquityRS - 328
Management Fees % NA Cap $mil ® 302,845  JPMorgan Emerging Mks Instl 301
12b1 Expense % NA 201,849  JPMorgan Intrepid America RS 1.85
Gross Expense Ratio % 080  Fixed-Income Style , 93453  JPMorgan Small Cap Equity R5 1.4
= - U4 Mod Bt Avg Eff Duration 474
Risk and Return Profile . Avg Eff Maturity 639 324,466 JPMorgan Growth Advantage RS 115
¢ : . o 194,439  JPMorgan US Dynamic Plus Sel 1.12
3vr 5Yr 10Yr Avg Credit Quality
104 fonds 74 unds 12 funds - ﬁvg wtg EQUDOH 1 o Sector Weightings Stocks % Rel Morningstar
Morningstar Rating™ Ix — — . tow Vg Wid Price 08.00 Modera
Morningstar Risk Avg — — Information Economy 201 1.01
Morningstar Return +Avg — — Credit Quality Breakdown 09-30-2010 Bond % Software 43 1.07
AAA 62.27 Hardware 73 1.07
3Yr 5Yr 10Yr AA 3.25 Media 23 0.92
Standard Deviation 10,50 — P e 521 ommunication 6.2 093
Mean . 399 - o EEB ggg Service Economy 429 1.08
Sharpe Ratio 037 - - B 9.25 Healthcare Services 856 091
— p——— — T i Con§umer Senlnces 78 103
Morningstar Modera Morningstar Lifetime NR/NA 1.27 Business Services 32 074
Moderate 2015 Financial Services 234 1.27
A\pha 204
Beta 0.71 0.70 Regional Exposure Stocks %Rel Mor?\'\/lngdstar | Manuiacturing Economy 37.0 0.92
odera
R-Squared 97.04 58 Americas 674 0go a Consumer Goods 1.1 1.15
Greater Europe 18.0 126 B Industrial Materials 13.2 0.88
Month Yield Greater Asia 145 130 B Energy 99 0.87
12-Month Yie - K utiities 28 064
30-day SEC Yield —
Potential Cap Gains Exp 3.33% Assets
Operations
Family: JPMorgan Base Currency: usb
Manager: Multiple Ticker: JSIIX
Tenure: 4.7 Years Minimum Initial Purchase: $3 mil
Objective: Income Purchase Constraints:

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
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JPMorgan SmartRetirement Income Instl JSIIX
Investment Summary D s Sepeporn | ovemen?

Trailing Return Performance
Total +/- +/- Cat % 7 0 7 Y Manager Change
Return % BM1 BM2 Rank 10.8 V Partial Mgr Change
1 Mo 222 -4.46 — 14
Mo 343 732 - 13 54 Investment Performance
6 Mo 10.74 1253 — 13 Quarterly Retum
YTD 11.35 -3 — 8
1Yr 11.35 -3 — 8 00 Categor
3Yr 3.99 6.84 — 15 I_ — o
5Yr _ _ _ _ US OE Retirement Income
10Yr — — — — o4
15Yr — — — —
08 Performance Quartile
Ratings as of 12/31/2010 [ N R RN S R R E E g g (within category)
_ Ouerall - 3¥ear — S¥ear  T0Year 9009 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |12/2010 History
Rating 4% A% — —
Risk o 116 o o — — — — — — — | 517 |-16.97 | 2162 | 11.35 Total Return %
Return _ 3.37 _ _ — — — — — — — | -033 | 2003 | -484 | -3.71 +/- Benchmark 1
# Investments Rated 104 104 — — - - - - - - - = - - - /- Benchmark 2
— — — — — — | 1.00 | 38.00 | 38.00 | 63.00 | 10.00 Turnover Ratio %
Risk/Reward — — — — — — 5 76 79 109 170 Share Class Assets (mil)
Versus Benchmark 1 3 Year 5 Year 10 Year — — — — — — 0.02 0.02 0.02 0.02 0.02 Expense Ratio
Alpha 433 — — — — — — — — | 2537 | 31.68 | 32.16 | 33.81 | 3247 Stock %
Beta 0.45 — — — — — — — — 1 6384 | 5321 | 5291 | 51.06 | 53.29 Bond %
R-Squared 90.12 — —
Tracking Error 12.63 — — . :
Information Ratio 054 o o Holding Analysis as of 11/30/2010
Excess Return 6.84 . — Net % # Top Holdings as of 11/30/2010  Style Mkt Cap USD % Mkt
Cash 13.7 — Box  Sector (mil) Val
Miscellaneous 3 Year 5 Year 10 Year Stock 326 0 JPMorgan Core Bond R5 E — — 34N
Standard Deviation 10.50 — — Bond 53.5 0 JPMorgan Disciplined Equity... T — — 897
Sharpe Ratio 032 — — Other 06 —  JPMorgan Prime Money Ma... — — — 897
,?Aoft'%ﬂ Hago o 0‘1‘2 - - 0 50 100 Total 100.4 22 JPMorgan High Yield R5 M — — 889
lax Drawdown (Mo, — — )
Max Drawdown (%) -22.36 — — Equity Style % Market Cap % JPMorgan Emer.glng Mkts D... = = =53
Peak Date 1/1/2008 - - 5 Giant 474 JPMorgan Inflation Manage... — — — 435
Valley Date 2/28/2009 o _ 27 2 - Lorae 8 JPMorgan Real Retumn Instl ~ —  — — 432
s|els|& Mig 1aq  JPMorgan US Equity RS B — — 428
% : JPMorgan Intl Opp Instl B — — 361
Manager Information 112]2 SrT]aII 42 JPMorgan International Equi... B — — 328
Michael Schoenhaut. CFA. Since 5/2006. B.S. Comell University. Val Core Grth Micro 12 JPMorgan Emerging Mkts In... [} — — 30
Jeffrey Geller. Since 7/2008. AvgMarket Cap (mil 2756538 JPMorgan Intrepid America .. (] — — 1.8
Umverlzi?el Oldroyd. CFA. Since 11/2010. B.S. Georgetown I, “ P " JPMorgan Small Cap Equity ... E. o — 4
Price/Earnings 14.10 LT Eam Gr 1151 JPMorgan Growth Advantag... £ — — 115
Investment Strategy Price/Book 1.91 Hist Eamn Gr 2488 JPMorgan US Dynamic Plus ... (% — 12
The investment seeks current income and some capital Price/Sales 1.26 Book Val Gr 579 JPMorgan Value Advantage | HH  — — 109
a.ppre.matmn. The funq |nv§sts in other JP Morgan Funds including Price/Cash Flow 6.99 Sales Gr 2716 JPMorgan Realty Income R5 S p— — 1.02
fixed income funds, high yield and emerging markgts debt funds, Dividend Yield 263 Cash Flow Gr 514 JPMorgan Intemational Real... [ — — 097
real estate investment trust (REIT) funds, U.S. equity funds, JPMorgan Intrepid Internati.. B — — 083
international equity fund§, comm0d|t|es.funds and money mgrket Fixed Income Style JPMorgan Small Cap Growt... H — 019
funds. Because the fund is designed for investors who are retired or = Ava Eff Duration 47Vrs -
about to retire soon, the fund's adviser generally establishes a e g . ' Top 20 holdings 968
) B . = Avg Eff Maturity 6.4 Yrs
target allocation for the fund on an annual basis that emphasizes g Avg Credit Quality BB
fixed income funds and invests, to a lesser extent, in U.S. equity 5 o Top 3 Equity Sectors %  RelBM1%  Rel BM2%
funds and other types of funds. . = Avg Wid C[.)UDOH 5.78% Financi i
Avg Wtd Price 108.00 inancial Services 23.36 29.77 —
- td  Mod Ext ; Industrial Materials 13.15 7.89 —
Operations as of — Consumer Goods 1mn 19.54 —
Minimum Initial Investment 3000000
Inception Date 5/15/2006 Credit Rating Breakdown % MaturityBreakdown * Top 3 Fixed Income Sectors %  RelBM1%  Rel BM2%
Management Fees Actual: — Max: — AAA - 1-3 6.9 Mortgage CMO 26.47 — —
Sales Fees — AR - 5 141 US Corporate 23.16 — —
Firm Name JPMorgan A - 57 17.8 Mtg Pass-thru 15.19 — —
Telephone 800-480-4111 BBB — 7-10 19.0
Web Address www.jpmorganfunds.com BB - 10-15 55
B or below B — 15-20 5.7
Not Rated — 20-30 27.8
30+ 32
© Morningstar 2011. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Moringstar and/or its content ®
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is to be used as supplemental sales literature,
and therefore must be preceded or accompanied by the fund's current
prospectus and a disclosure statement. Please read the prospectus carefully. In
all cases, this disclosure statement should accompany the Mutual Fund Detail
Report. Morningstar is not itself a FINRA-member firm. Portfolio information is
based on the most recent information available to Morningstar.

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the fund's actual inception. These calculated returns reflect
the historical performance of the oldest share class of the fund, adjusted to
reflect the fees and expenses of this share class. These fees and expenses are
referenced in the report's Performance section.

When pre-inception data are presented in the report, the header at the
top of the report will indicate this. In addition, the pre-inception data
included in the report will appear in italics.

While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical returns are not
actual returns. Calculation methodologies utilized by Morningstar may differ
from those applied by other entities, including the fund itself.

Performance

The performance data given represents past performance and should not be
considered indicative of future results. Principal value and investment return will
fluctuate, so that an investor's shares, when redeemed, may be worth more or
less than the original investment. Fund portfolio statistics change over time. The
fund is not FDIC-insured, may lose value and is not guaranteed by a bank or
other financial institution.

Total return reflects performance without adjusting for sales charges or the
effects of taxation, but is adjusted to reflect all actual ongoing fund expenses
and assumes reinvestment of dividends and capital gains. If adjusted for sales
charges and the effects of taxation, the performance quoted would be reduced.

Standardized Total Return is reflected as of month- and quarter-end time
periods. It depicts performance without adjusting for the effects of taxation, but
is adjusted for sales charges and all ongoing fund expenses, and assumes
reinvestment of dividends and capital gains. If adjusted for the effects of
taxation, the performance quoted would be reduced. The sales charge used in
the calculation was obtained from the fund's most recent prospectus and/or
shareholder report available to Morningstar. Standardized returns never include
pre-inception history.

Morningstar % Rank within Morningstar Category does not account for a fund's
sales charge (if applicable). Rankings will not be provided for periods less than
one year.

Growth of 10,000

This graph compares the growth of an investment of 10,000 (in the base
currency of the fund) with that of an index and with that of the average for all
funds in its Morningstar category. The total returns are not adjusted to reflect
sales charges or the effects of taxation, but are adjusted to reflect actual

ongoing fund expenses, and assume reinvestment of dividends and capital
gains. If adjusted, sales charges would reduce the performance quoted. The
index is an unmanaged portfolio of specified securities and cannot be invested
in directly. The index and the category average do not reflect any initial or
ongoing expenses. A fund's portfolio may differ significantly from the securities
in the index. The index is chosen by Morningstar.

If pre-inception data is included in the analysis, it will be graphed.

Risk and Return

The Morningstar Rating is calculated for funds with at least a three-year history.
It is calculated based on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a fund's monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The top 10% of
funds in each category receive b stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive
1 star. The Overall Morningstar Rating for a mutual fund is derived from a
weighted average of the performance figures associated with its three-, five-
and 10-year (if applicable) Morningstar Rating metrics.

Please note that some Morningstar proprietary calculations, including the
Morningstar Rating, may be calculated based on adjusted historical returns
(pre-inception returns). If the extended performance rating is in effect, the
"stars” are represented as unshaded stars. For each mutual fund with at least a
three-year history, Morningstar calculates a Morningstar Rating based on a
Morningstar Risk-Adjusted Return measure that accounts for variation in a
fund's adjusted monthly performance, placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of funds in each
category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3
stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. This
investment's independent Morningstar Rating metric is then compared against
the open-end mutual fund universe's actual performance breakpoints to
determine its extended performance rating. The Overall Morningstar Rating for a
mutual fund is derived from a weighted average of the actual performance
figures associated with its three-, five- and 10-year (if applicable) Morningstar
Rating metrics.

Morningstar Return rates a mutual fund's performance relative to other funds in
its Morningstar Category. It is an assessment of a fund's excess return over a
risk-free rate (the return of the 90-day Treasury Bill), after adjusting for all
applicable loads and sales charges, in comparison with the mutual funds in its
Morningstar Category. In each Morningstar Category, the top 10% of funds earn
a High Morningstar Return (HIGH), the next 22.5% Above Average (+AVG), the
middle 35% Average (AVG), the next 22.5% Below Average (-AVG), and the
bottom 10% Low (LOW). Morningstar Return is measured for up to three time
periods (three-, five-, and 10 years). These separate measures are then weighted
and averaged to produce an overall measure for the mutual fund. Funds with
less than three years of performance history are not rated.

Morningstar Risk evaluates a mutual fund's downside volatility relative to that of
other funds in its Morningstar Category. It is an assessment of the variations in
a fund's monthly returns, with an emphasis on downside variations, in
comparison with the mutual funds in its Morningstar Category. In each
Morningstar Category, the 10% of funds with the lowest measured risk are
described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle
35% Average (AVG), the next 22.5% Above Average (+AVG), and the top 10%
High (HIGH). Morningstar Risk is measured for up to three time periods (three-,
five-, and 10 years). These separate measures are then weighted and averaged
to produce an overall measure for the mutual fund. Funds with less than three
years of performance history are not rated.

If pre-inception returns are included in this analysis, the risk and return
profile data calculated on the basis of these returns will appear in
italics.

© Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information
provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and
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Risk Measures
The risk measures below are calculated for funds with at least a three- year
history.

Standard deviation is a statistical measure of the volatility of the fund's returns.
Mean represents the annualized geometric return for the period shown.

The Sharpe ratio uses standard deviation and excess return to determine reward
per unit of risk.

Alpha measures the difference between a fund's actual returns and its expected
performance, given its level of risk (as measured by beta). Alpha is often seen as
a measure of the value added or subtracted by a portfolio manager.

Beta is a measure of a fund's sensitivity to market movements. A portfolio with a
beta greater than 1 is more volatile than the market, and a portfolio with a beta
less than 1 is less volatile than the market.

R-squared reflects the percentage of a fund's movements that is explained by
movements in its benchmark index, showing the degree of correlation between
the fund and the benchmark. This figure is also helpful in assessing how likely it
is that alpha and beta are statistically significant.

Best fit index: Alpha, beta, and R-squared statistics are presented for a broad
market index and a "Best fit" index. The Best-Fit index identified in this report
was determined by Morningstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest R-squared is identified as the best-fit index. The best-fit index may not
be the fund's benchmark, nor does it necessarily contain the types of securities
that may be held by the fund.

Risk measures calculated using pre-inception data, if included in the
analysis, will be presented in italics.

Asset Allocation

The weighting of the portfolio in various asset classes, including "Other" is
shown in the table. "Other" includes security types that are not neatly classified
in the other asset classes, such as convertible bonds and preferred stocks.

In the table, allocation to the classes is shown for long positions, short
positions, and net (long positions net of short) positions. These statistics
summarize what the managers are buying and how they are positioning the
portfolio. When short positions are captured in these portfolio statistics,
investors get a more robust description of the funds' exposure and risk.

Most managed product portfolios hold fairly conventional securities, such as
long positions in stocks and bonds. Other portfolios use other investment
strategies or securities, such as short positions or derivatives, to reduce
transaction costs, enhance returns, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique return
and risk characteristics.

Most portfolios take long positions in securities. Long positions involve buying
the security outright and then selling it later, with the hope that the security
price rises over time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have sold high and can now buy low to close the short position
and lock in a profit. However, if the price of the security increases after the short
sale, the investor will experience losses by buying it at a higher price than the
sale price.

The strategy of selling securities short is prevalent in specialized portfolios, such
as long-short, market-neutral, bear-market, and hedge funds. Most conventional
portfolios do not typically short securities, although they may reserve the right to
do so under special circumstances. Funds may also short derivatives, and this is
sometimes more efficient than shorting individual securities. Short positions
produce negative exposure to the security that is being shorted. This means that
when the security rises in value, the short position will fall in value and vice
versa. Morningstar's portfolio statistics will capture this negative exposure. For
example, if a fund has many short stock positions, the percent of assets in
stocks in the asset allocation breakdown may be negative. Funds must provide
their broker with cash collateral for the short position, so funds that short often
have a large cash position, sometimes even exceeding 100% cash.

Note that all other portfolio statistics presented in this report are based on the
long holdings of the fund only.

Style Analysis
The Morningstar Style Box reveals a fund's investment style as of the date noted
on this report.

For equity funds the vertical axis shows the market capitalization of the stocks
owned and the horizontal axis shows investment style (value, blend, or growth).

For fixed-income funds, the vertical axis shows the credit quality of the bonds
owned and the harizontal axis shows interest rate sensitivity as measured by a
bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic
basis (e.g., quarterly). In compiling credit rating information, Morningstar
instructs fund companies to only use ratings that have been assigned by a
Nationally Recognized Statistical Rating Organization (NRSRO). If two NRSROs
have rated a security, fund companies are to report the lowest rating; if three or
more NRSROs have rated the same security differently, fund companies are to
report the rating that is in the middle. For example, if NRSRO X rates a security
AA-, NRSRQ Y rates the same security an A and NRSRO Z rates it a BBB+, the
fund company should use the credit rating of A" in its reporting to Morningstar.
PLEASE NOTE: Morningstar, Inc. is not itself an NRSRO nor does it issue a credit
rating on the fund. An NRSRO rating on a fixed-income security can change from
time-to-time.

For credit quality, Morningstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of “low", “medium"”, or
"high" based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
"BBB-"; medium are those less than "AA-", but greater or equal to "BBB-"; and
high are those with a weighted-average credit quality of "AA-" or higher. When
classifying a bond portfolio, Morningstar first maps the NRSRO credit ratings of
the underlying holdings to their respective default rates (as determined by
Morningstar's analysis of actual historical default rates). Morningstar then
averages these default rates to determine the average default rate for the entire
bond fund. Finally, Morningstar maps this average default rate to its
corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Morningstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index (MCBI), which is currently three years. The
classification of Limited will be assigned to those funds whose average effective
duration is between 25% to 75% of MCBI's average effective duration; funds
whose average effective duration is between 75% to 125% of the MCBI will be
classified as Moderate; and those that are at 125% or greater of the average
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effective duration of the MCBI will be classified as Extensive.

For municipal bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases static breakpoints are utilized. These
breakpoints are as follows: (i) Limited: 4.5 years or less; (i) Moderate: more than
4.5 years but less than 7 years; and (iii) Extensive: more than 7 years. In addition,
for non-US taxable and non-US domiciled fixed income funds static duration
breakpoints are used: (i) Limited: less than or equal to 3.5 years; (i) Moderate:
greater than 3.5 and less than equal to 6 years; (iii) Extensive: greater than 6
years.

Equity Portfolio Statistics
The referenced data elements below are a weighted average of the long equity
holdings in the portfolio.

The Price/Earnings ratio is a weighted average of the price/earnings ratios of
the stocks in the underlying fund's portfolio. The P/E ratio of a stock is calculated
by dividing the current price of the stock by its trailing 12-months' earnings per
share. In computing the average, Morningstar weights each portfolio holding by
the percentage of equity assets it represents.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a fund's portfolio. Price/cash-flow shows the ability of a business
to generate cash and acts as a gauge of liquidity and solvency.

The Price/Book ratio is a weighted average of the price/book ratios of all the
stocks in the underlying fund's portfolio. The P/B ratio of a company is calculated
by dividing the market price of its stock by the company's per-share book value.
Stocks with negative book values are excluded from this calculation.

The geometric average market capitalization of a fund's equity portfolio offers a
measure of the size of the companies in which the mutual fund invests.

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the long fixed
income holdings in the portfolio.

Duration is a time measure of a bond's interest rate sensitivity. Average
effective duration is a weighted average of the duration of the underlying fixed
income securities within the portfolio.

Average effective maturity is a weighted average of all the maturities of the
bonds in a portfolio, computed by weighting each maturity date by the market
value of the security.

Average weighted coupon is generated from the fund's portfolio by weighting
the coupon of each bond by its relative size in the portfolio. Coupons are fixed
percentages paid out on a fixed-income security on an annual basis.

Average weighted price is generated from the fund's portfolio by weighting the
price of each bond by its relative size in the portfolio. This number reveals if the
fund favors bonds selling at prices above or below face value (premium or
discount securities, respectively). A higher number indicates a bias toward
premiums. This statistic is expressed as a percentage of par (face) value.

Credit quality breakdowns are shown for corporate-bond holdings and depict the
quality of bonds in the underlying portfolio. The report shows the percentage of
fixed-income securities that fall within each credit quality rating as assigned by
an NRSRO. Bonds not rated by an NRSRO are included in the not rated (NR)
category.

Turnover Ratio is a decent proxy for how frequently a manager trades his or her
portfolio. The inverse of a fund's turnover ratio is the average holding period for

a security in the fund. As turnover increases, a fund's brokerage costs typically
rise as well.

Operations

Purchase constraints denote if a mutual fund has any of the following qualities:
Qualified Access (A), Institutional (T), Closed to New Investments, (C) or Closed
to All Investments (L). Because these qualities can all act as restrictions and/or
requirements for investment, they are grouped together.

Potential capital gains exposure is the percentage of a mutual fund's total assets
that represents capital appreciation.

Fees and Expenses

Prospectus Gross Expense Ratio reflects the annual percentage of a fund's
assets paid out in expenses. Expenses include management, 12B-1, transfer
agent and all other asset-based fees associated with the fund's daily operations
and distribution, with the exception of brokerage commissions. It does not
reflect expenses that have been reimbursed by the investment advisor,
reductions from brokerage service arrangements or other expense offset
arrangements.

Prospectus Net Expense Ratio reflects actual expenses paid by the fund as well

as any voluntary waivers, reductions from brokerage service arrangements and
any other expense offset arrangements.

Stock Detail Report
Disclosure Statement

Please read this information carefully. In all cases, this disclosure statement
should accompany the Stock Detail report. Morningstar is not itself a
FINRA-member firm. All data presented is based on the most recent information
available to Morningstar. Morningstar gathers data from many sources including
third party providers such as Comstock and Reuters. Unless otherwise stated, all
data and statistics presented in the report are as of the release date noted
within the Detail Report and constitute “as originally reported" information.

Last Close $
The stock price shown represents the market price of the stock as of the close of
trading on the release date noted at the top of the investment detail page.

Market Capitalization $ mil

The value of a company as determined by the market price of its outstanding
common stock. It is calculated by multiplying the market price as of the close of
trading as of the last day of the most recent month-end by the number of shares
outstanding as of the most recently completed fiscal quarter. It may be used as
an indicator of how investars value a company's future prospects.

Morningstar Rating

The Morningstar Rating for stocks is calculated by comparing Morningstar's
assessment of a stock's fair value with the stock's current market price. The
rating is assigned a five star rating if fair value is 30% or more above the current
market price, four star rating if it is 10% to 30% above the current market price,
three star rating if fair value is 10% above or below the current market price,
two star rating if fair value is 10% to 30% below the current market price, and a
one star rating for a fair value of 30% or more below the current market price.

Fair Value Uncertainty

Fair Value Uncertainty is meant to give investors an idea of how tightly we feel
we can bound our fair value estimate for any given company. To generate
Morningstar Fair Value Uncertainty, analysts consider the following factors:
Sales predictability, Operating leverage, Financial leverage, a firm's exposure to
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contingent events. Based on these factors, analysts classify the stock into one of
several uncertainty levels: Low, Medium, High, Very High, or Extreme. The
greater the level of uncertainty, the greater the discount to fair value required
before a stock can earn 5 stars, and the greater the premium to fair value before
a stock earns a 1-star rating.

Fair Value

Each stock's fair value is estimated by utilizing a proprietary discounted cash
flow model (DCF). This model assumes that the stock's value is equal to the total
of the free cash flows of the company is expected to generate in the future,
discounted back to the present at the rate commensurate with the riskiness of
the cash flows. As with any DCF model, the ending value is highly sensitive to
Morningstar's projections of future growth.

Economic Moat

Economic Moat measures the strength and sustainability of a firm's compet-
itive advantage. Many factors are considered when assigning this rating,
including the firm's historical performance, the source of the company's excess
economic profits, market share, ability to produce products at lower costs than
competitors, governmental protection via patents/copyrights, high customer
switching costs, and other various considerations as determined by our Editorial
staff. The rating value assigned will be either none, narrow, or wide.

Style

The Morningstar Style consists of nine categories that provide an overview of
the investment strategy. The style is comprised of a combination of market
capitalization of the security and the investment style (value, blend, or growth).

Stock Grades

The grading system is a letter-based system from A through F, with A being the
highest. The Growth Grade shows how well the company's growth compares
with the Morningstar universe. Growth is measured by revenue per share. The
Profitability Grade shows how well a company's profitability, as measured by
return on equity, compares with the Morningstar universe. The Financial Health
Grade compares a company's enterprise value with the book value of its
liabilities, rewarding those firms that have a low probability of enterprise value
falling below the value of liabilities.

Stock Performance

Total Return represents shareholders' gains from a stock over a given period of
time (YTD, one month, three month, one-, three-, and five year). Total return
includes both capital gains and losses and dividend payments. It is calculated by
taking the change in the stock's price as of the close of trading of the respective
period, assuming the reinvestment of all dividends, then dividing by the initial
stock price, and expressing the result as a percentage. Returns for periods
longer than one year are annualized. Returns do not include brokerage
commission or the effects of taxation.

Financials

Earnings per share $ (EPS), diluted EPS, is calculated by dividing net income net
of preferred dividends by a weighted average of total shares outstanding plus
additional common shares that would have been outstanding if the dilutive
common share would have been issued for the trailing 12 months (TTM).

Dividend per share § is the dollar amount of dividends paid out by the company
in a particular period to its common shareholders, as reported by the company.

Profitability

Return on Assets (ROA) is the percentage a company earns on its assets in a
given year (year 1, 2, etc.). The calculation is net income divided by end-of-year
total assets, then multiplied by 100.

Return on Equity (ROE) is the percentage a company earns on its total equity in a

given year (Year 1, 2, etc.). The calculation is net income divided by end-of-year
net worth, multiplied by 100.

Net Margin is a measure of profitability. It is equal to annual net income divided
by revenues from the same period for the past five fiscal years, multiplied by
100.

Asset Turnover represents how many dollars in revenue a company has
generated per each dollar of assets. It is calculated by dividing total revenues for
the period by total assets for the same period.

Financial leverage is calculated by dividing total assets by total shareholders'
equity.

Valuation
Price/Earnings (PE) is the current price divided by the company's trailing
12-month earnings per share.

Price/Book (PB) is the most recent stock price divided by the most recent book
value per share.

Price/Sales (PS) is the current price divided by the company's sales per share
over the trailing 12 months.

Price/Cash Flow (PC) is the most recent price divided by the cash flow per share
of the latest fiscal year.

Growth Rates

All the figures in the Growth section represent the compounded or annualized
growth rate. These figures are collected for revenue, net income, EPS, equity per
share, and dividends.

Profitability Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.

Return on Equity % is the percentage a company earns on its total equity in a
given year. The calculation is net income divided by end-of-year net worth.

Return on Assets % is the percentage a company earns on its assets in a given
year. The calculation is net income divided by end-of-year total assets.

Revenue/Employee $K looks at a company's sales in relation to the number of
employees it has. This ratio is most useful when compared against other
companies in the same industry. Ideally, a company wants the highest revenue
per employee possible, as it denotes higher productivity.

Operating Margin % is used to measure pricing strategy and operating
efficiency. It is calculated by dividing operating income by net sales. Also known
as operating profit margin or net profit margin.

Net Margin % is equal to annual net income divided by revenues.

Free Cash Flow/Rev % is free cash flow divided by sales for the same time
period. Free cash flow is calculated by subtracting capital spending from cash
flow from operations for the same time period. It is the money left over after
investment, and it can be used to pay dividends, buy back stock, or pay down
debt.

Valuation Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.
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Price/Earnings is the stock's price divided by the company's earnings per share.

Forward P/E ratio is the most-recent stock price divided by the mean EPS
estimate for the current fiscal year. This number gives some indication of how
cheap or expensive a stock is compared with consensus earnings estimates. The
lower the forward P/E, the cheaper the stock. Reuters Estimates data is used in
the denominator of this calculation.

Price/Cash Flow is the stock's price divided by the cash-flow per share of the
latest fiscal year.

Price/Free Cash Flow is the free cash flow divided by its "enterprise value", or
market capitalization plus net debt. This number tells you what cash return you
would get if you bought the entire company, including its debt.

Dividend Yield % is a percentage calculated by dividing total dividends by the
current market price and multiplying by 100.

Price/Book is the stock price divided by the book value per share.
Price/Sales is the stock's price divided by the company's sales per share.

PEG Ratio is Forward P/E ratio divided by the company's EPS Growth %
Five-Year Mean Estimate. The Forward P/E ratio used in the numerator of this
ratio is calculated by taking the current share price and dividing by the mean EPS
estimate for the current fiscal year. The denominator is the average estimate of
long-term EPS growth, derived from all polled analysts' estimates from Reuters
Estimates.

Market

Standard & Poor's 500: A market capitalization-weighted index of 500 widely
held stocks often used as a proxy for the stock market.

Investment Risks

International/Emerging Market Equities: Investing in international securities
involve special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies. Historically,
smaller-company stocks have experienced a greater degree of market volatility
that the overall market average.

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities of these companies may
be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities (commonly
referred as junk bonds) involve additional risks because of the lower credit
quality of the securities in the portfolio. The investor should be aware of the
possible higher level of volatility, and increased risk of default.

Tax-Free Municipal Bonds: The investor should note that the income from
tax-free municipal bond funds may be subject to state and local taxation and the
Alternative Minimum Tax.

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a portfolio decline.
Portfolios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
products that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractional share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investor may experience trading halts.

Hedge Funds: The investor should note that hedge fund investing involves
specialized risks that are dependent upon the type of strategies undertaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage (exploiting price inefficiencies), international
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
return under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of return
volatility.

Short Positions: When a short position moves in an unfavorable way, the losses
are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short position at an inopportune time to limit
further losses.

Long-Short: Due to the strategies used by long-short funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investor’s ability to sell a fund.

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded on the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at a
premium or discount to the NAV which will affect an investor’s value.

Market Risk: The market prices of ETF's and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefore, investors should be aware of the prospect of market fluctuations and
the impact it may have on the market price.

Target-Date Funds: Target-date funds typically invest in other mutual funds and
are designed for investors who are planning to retire during the target date year.
The fund's target date is the approximate date of when investors expect to begin
withdrawing their money. Target-date fund's investment objective/strategy
typically becomes more conservative over time primarily by reducing its
allocation to equity mutual funds and increasing its allocations in fixed-income
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mutual funds. An investor's principal value in a target-date fund is not
guaranteed at anytime, including at the fund's target date.

High double- and triple-digit returns were the result of extremely favorable
market conditions, which may not continue to be the case. High returns for short
time periods must not be a major factor when making investment decisions.

Benchmark Disclosure

BarCap Government 1-5 Yr TR USD

Comprised of both the Treasury Bond index (all public obligations of the U.S.
Treasury, excluding flower bonds and foreign-targeted issues) and the Agency
Bond Index (all publicly issued debt of U.S. Government agencies and
quasi-federal corporations and corporate-debt guaranteed by the U.S.
Government). These bonds also must have maturities of one to five years. The
returns we publish for the index are total returns, which include reinvestment of
dividends.

BarCap Govt/Credit 1-5 Yr TR USD

Represents a combination of the Government and Corporate Bond indices for
bonds with maturities between one and five years. The returns we publish for
the index are total returns, which include reinvestment of dividends.

BarCap US Agg Bond TR USD

This index is composed of the BarCap Government/Credit Index, the
Mortgage-Backed Securities Index, and the Asset-Backed Securities Index. The
returns we publish for the index are total returns, which include reinvestment of
dividends.

BarCap US Credit TR USD
Tracks the returns of all publicly issued, fixed-rate, nonconvertible,
dollar-denominated, SEC-registered, investment-grade corporate debt.

BarCap US Govt/Credit 5-10 Yr TR USD

Represents a combination of the Government and Corporate Bond indices for
bonds with maturities between 5 and 10 years. Includes both corporate
(publicly-issued, fixed-rate, nonconvertible, investment grade,
dollar-denominated, SEC-registered, corporate dept.) and government (Treasury
Bond index, Agency Bond index, and Government index) indices. The returns we
publish for the index are total returns, which include reinvestment of dividends.

DJ Industrial Average PR USD
Computed by summing the prices of the stocks of 30 companies and then
dividing that total by a split-adjusted value.

DJ Moderate TR USD
This risk-based index consists stocks, bonds, and cash and is intended to
represent 60% of the risk and return of the 100% Global Portfolio Index.

Morningstar Lifetime Moderate 2010
Description unavailable.

Morningstar Lifetime Moderate 2015
Description unavailable.

Morningstar Lifetime Moderate 2020
Description unavailable.

Morningstar Lifetime Moderate 2030
Description unavailable.

Morningstar Lifetime Moderate 2035
Description unavailable.

Morningstar Lifetime Moderate 2040
Description unavailable.

Morningstar Lifetime Moderate Income
Description unavailable.

Morningstar Moderate Target Risk
Description unavailable.

Morningstar Moderately Aggr Target Risk
Description unavailable.

Morningstar US Growth TR USD
Tracks the performance of stocks that are growing at a faster pace than the rest
of the market.

MSCI AC World NR USD
Description unavailable.

MSCI EAFE Growth NR USD
Description unavailable.

MSCI EAFE NR USD
This Europe, Australasia, and Far East index is a market-capitalization-weighted
index of 21 non-U.S., industrialized country indexes.

MSCI EAFE Value NR USD
Description unavailable.

MSCI EM NR USD
Description unavailable.

Russell 1000 Growth TR USD
Tracks the companies within the Russell 1000 with higher price-to-book ratios

and higher forecasted growth values.

Russell 1000 TR USD

Consists of the 1000 largest companies within the Russell 3000 index, which
represents approximately 98% of the investable US equity market. Also known
as the Market-Oriented Index, because it represents the group of stocks from
which most active money managers choose.

Russell 1000 Value TR USD
Tracks the companies within the Russell 1000 with lower price-to-book ratios
and lower forecasted growth values.

Russell 2000 Growth TR USD
Tracks the companies within the Russell 2000 Index that have higher
price-to-book ratios and higher forecasted growth values.

Russell 2000 TR USD
Consists of the 2000 smallest companies in the Russell 3000 Index.

Russell 2000 Value TR USD
Tracks the companies within the Russell 2000 Index that have lower
price-to-book ratios and lower forecasted growth values.

Russell Mid Cap Growth TR USD
Tracks the companies within the Russell Midcap Index with higher price-to-book

ratios and higher forecasted growth values.

Russell Mid Cap Value TR USD
Tracks the companies within the Russell Midcap Index having lower
price-to-book ratios and lower forecasted growth values.

S&P 500 TR

A market capitalization-weighted index of 500 widely held stocks often used as
a proxy for the stock market. TR (Total Return) indexes include daily
reinvestment of dividends.
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USTREAS T-Bill Auction Ave 3 Mon

Three-month T-bills are government-backed short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Morningstar collects yields on the T-bill on a weekly basis from the Wall Street
Journal.
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Investment Summary
Disclosure Statement

Use of the Investment Summary report requires expert knowledge. It is
to be used by specialist institutions only. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied, adapted or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use
of this information, except where such damages or losses cannot be
limited or excluded by law in your jurisdiction.

When the Investment Summary report is used as supplemental sales
literature, it must be preceded or accompanied by the investment's
current prospectus and disclosure statement.

Past financial performance is no guarantee of future results. Morningstar
is not a FINRA-member firm.

Print Date
This is the date the report was generated.

Data as of
Unless otherwise specified or disclosed, information on the report reflects
data for time periods ending on this date.

Currency
Unless otherwise specified or disclosed, the currency used for data in the
report is US Dollar (USD).

Benchmark
S&P 500 TR
No definition available for this benchmark.

Annual and Trailing Returns

Expressed in percentage terms, Morningstar's calculation of total monthly
and quarterly return is determined by taking the change in net asset value,
reinvesting all income and capital-gains distributions during the period,
and dividing by the starting NAV. Reinvestments are made using the
actual reinvestment NAV, and daily payoffs are reinvested monthly.
Unless otherwise noted, Morningstar does not adjust total returns for
sales charges (such as front-end loads, deferred loads and redemption
fees), preferring to give a clearer picture of an investment's performance.
The total returns do account for management, administrative, 12b-1 fees
and other costs taken out of investment assets. Total returns for periods
longer than one year are expressed in terms of compounded average
annual returns (also known as geometric total returns), affording a more
meaningful picture of investment performance than non-annualized
figures.

Return +/- Benchmark
Returns relative to the benchmark are calculated by subtracting the
benchmark's return from the subject investment's return.

Category % Rank

Category percentile rank is a standardized way of ranking investment
returns within the same Morningstar Category. The observation with the
largest numerical value is ranked one; the observation with the smallest
numerical value is ranked 100. The remaining observations are placed
equal distance from one another on the rating scale. Note that the ranking
date may be different from the date of the returns. The ranking date is
disclosed separately at the bottom of the section.

Morningstar Rating

Morningstar RatingTM is calculated for investments with at least a three-
year history. It is calculated based on a Morningstar Risk- Adjusted Return
measure that accounts for variation in an investment's monthly
performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of investments in each
category receive five stars, the next 22.5% receive four stars, the next
35% receive three stars, the next 22.5% receive two stars and the bottom
10% receive one star. The Overall Morningstar Rating is derived from a
weighted average of the performance figures associated with the three-,
five- and 10- year (if applicable) Morningstar Rating metrics. Morningstar
will not calculate ratings for categories or time periods that contain fewer
than five investments.

Morningstar Risk

Morningstar Risk is an annualized measure that evaluates variations in an
investment's monthly returns, with an emphasis on downside variations,
relative to that of other investments in the Morningstar Category. A high
number indicates higher risk and a low number indicates lower risk.

Morningstar Return

Morningstar Return is an annualized measure of an investment's load-
adjusted excess return over a risk-free rate, in comparison with the
investments in its Mormningstar Category.

# Investments Rated

This figure indicates the number of investments included in the subject
investment's Morningstar Category for the corresponding rating time
period.

Alpha

Alpha measures the difference between an investment's actual returns
and its expected performance, given its level of risk as measured by beta.
A positive alpha figure indicates the investment has performed better
than its beta would predict. In contrast, a negative alpha indicates that
the investment underperformed, given the expectations established by
its beta. Alpha is often seen as a measure of the value added or subtracted
by a portfolio manager.

Beta

Beta is a measure of an investment's sensitivity to movements in a
benchmark. A portfolio with a beta greater than one is more volatile than
the benchmark, and a portfolio with a beta less than one is less volatile
than the benchmark.

R-Squared

R-squared reflects the percentage of an investment's movements that
are explained by movements in the benchmark, showing the degree of
correlation between the investment and the benchmark. A score of 1.00
means that the investment exactly tracked the benchmark's movement.
This figure is also helpful in assessing how likely it is that alpha and beta
are statistically significant.

Tracking Error

Tracking error is the divergence between the price behavior of an
investment and the price behavior of a benchmark. Tracking error is
reported as a standard deviation percentage difference.

Information Ratio

Information ratio measures a manager's ability to consistently add value
relative to the selected benchmark. The ratio is composed of excess return
and tracking error. The higher the information ratio, the better, as this
indicates a large excess return against a small tracking error. The
information ratio measures the consistency with which a manager
delivers his alpha.

Excess Return
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Excess return is a measure of the investment's return in excess of the
benchmark's return.

Standard Deviation

Standard deviation is a statistical measurement of dispersion about an
average, which, for an investment, depicts how widely the returns varied
over the time period indicated. Morningstar computes standard deviation
using the trailing monthly total returns for the time period. All of the
monthly standard deviations are then annualized.

Sharpe Ratio

Sharpe ratio is calculated by taking the investment's average monthly
excess return over the user-defined risk-free rate and dividing by the
monthly standard deviation of excess returns to determine reward per
unit of risk. A higher Sharpe ratio reflects better historical risk-adjusted
performance.

Sortino Ratio

Sortino ratio is similar to Sharpe ratio except that it uses downside risk
(downside deviation) in the denominator. Because upside variability is not
necessary a bad thing, the Sortino ratio is sometimes preferable to the
Sharpe ratio. It measures the annualized rate of return for a given level of
downside risk.

Manager Information

This area provides the name and available biographical highlights of the
individuals employed by the management company who are directly
responsible for managing the investment's portfolio. Managers are listed
in order of greatest tenure. Space constraints may prohibit the display of
the complete list of managers. The term Management Team is used when
more than two persons are involved in management, and they manage
together, or when the product strongly promotes its team-managed
approach.

Investment Strategy

Provided by the management company, the investment strategy usually
describes the objective of the investment and may explain how the
managers intend to invest to achieve this objective.

Minimum Initial Investment
This is the smallest investment amount accepted for establishing a new
account.

Inception Date
This is the date on which the investment began its operations.

Management Fees

The actual management fee is the most recently reported actual
percentage that was deducted from an investment's average net assets
to pay the investment's management. The max figure reflects the
maximum management fee percentage that an investment may charge,
according to its prospectus.

Sales Fees

Also known as loads, sales fees list the maximum level of front-end (F)
and deferred (D) sales charges and redemption fees (R) imposed by an
investment and as reported in the prospectus. Because fees change
frequently and are sometimes waived, it is wise to examine the
investment's prospectus carefully for specific information before
investing.

The initial, or front-end, sales charge is a one-time deduction from funds
contributed to the investment. The amount is generally relative to the
amount of the contribution, so that larger contributions incur smaller rates
of charge. An investment's potential fees and sales charges are an
important factor to consider before making an investment. The load fee

compensates the broker or financial planner for the service of providing
professional investment advice.

A back-end or deferred sales charge is imposed when investors redeem
shares. The percentage charged generally declines the longer shares are
held. This charge, often coupled with 12b-1 fees as an alternative to a
traditional front-end load, diminishes over time. With a deferred fee, an
investor has the advantage of getting the full financial power of the
investment from the onset.

The redemption fee is an amount charged when money is withdrawn from
the investment. This fee does not go back into the pockets of the
management company, but rather into the investment itself and thus does
not represent a net cost to shareholders. Also, unlike contingent deferred
sales charges, redemption fees typically operate only in short, specific
time clauses, commonly 30, 180, or 365 days. However, some
redemption fees exist for up to five years. Charges are not assessed after
the stated time has passed. These fees are typically imposed to
discourage market timers, whose quick movements into and out of
investments can be disruptive. The charge is normally imposed on the
ending share value, appreciated or depreciated from the original value.

12b-1 Fees

The 12b-1 fee represents the maximum annual charge that may be
deducted from investment assets to pay for distribution and marketing
costs. Although usually set on a percentage basis, this amount will
occasionally be a flat figure. This information is taken directly from the
investment's prospectus. Morningstar lists the maximum amount.

Firm Name
This is the name of the investment's management company.

Telephone
This is the telephone number for the management company.

Web Address
This is the Internet address of the management company.

Manager Change
On the quarterly performance graph, the solid triangle visually depicts the
date of a complete management change for the investment.

Partial Manager Change

On the quarterly performance graph, the hollow triangle visually depicts
the date when a manager was either terminated from or added to the
management group.

Morningstar Category

In an effort to distinguish investments by what they own, as well as by
their prospectus objectives and styles, Morningstar developed the
Morningstar Categories. While the prospectus objective identifies an
investment's goals based on the wording in its prospectus, the
Morningstar Category identifies investments based on their actual
investment styles as measured by their underlying portfolio holdings
(portfolio and other statistics aver the past three years).

US OE Large Blend

Large-blend portfolios are fairly representative of the overall U.S. stock
market in size, growth rates, and price. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. The blend
style is assigned to portfolios where neither growth nor value
characteristics predominate. These portfolios tend to invest across the
spectrum of U.S. industries, and owing to their broad exposure, the
portfolios' returns are often similar to those of the S&P 500 Index.

US OE Foreign Large Growth
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Foreign large-growth portfolios focus on high-priced growth stocks,
mainly outside of the United States. Most of these portfolios divide their
assets among a dozen or more developed markets, including Japan,
Britain, France, and Germany. These portfolios primarily invest in stocks
that have market caps in the top 70% of each economically integrated
market (such as Europe or Asia ex-Japan). Growth is defined based on
fast growth (high growth rates for earnings, sales, book value, and cash
flow) and high valuations (high price ratios and low dividend yields). These
portfolios typically will have less than 20% of assets invested in U.S.
stocks.

US OE Large Growth

Large-growth portfolios invest in big U.S. companies that are projected
to grow faster than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Growth
is defined based on fast growth (high growth rates for earnings, sales,
book value, and cash flow) and high valuations (high price ratios and low
dividend yields). Most of these portfolios focus on companies in rapidly
expanding industries.

US OE Large Value

Large-value portfolios invest primarily in big U.S. companies that are less
expensive or growing more slowly than other large-cap stocks. Stocks in
the top 70% of the capitalization of the U.S. equity market are defined as
large-cap. Value is defined based on low valuations (low price ratios and
high dividend yields) and slow growth (low growth rates for eamnings,
sales, book value, and cash flow).

US OE Small Growth

Small-growth portfolios focus on faster-growing companies whose
shares are at the lower end of the market-capitalization range. These
portfolios tend to favor companies in up-and-coming industries or young
firms in their early growth stages. Because these businesses are fast-
growing and often richly valued, their stocks tend to be volatile. Stocks
in the bottom 10% of the capitalization of the U.S. equity market are
defined as small-cap. Growthis defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations
(high price ratios and low dividend yields).

US OE Mid-Cap Value

Some mid-cap value portfolios focus on medium-size companies while
others land here because they own a mix of small-, mid-, and large-cap
stocks. All look for U.S. stocks that are less expensive or growing more
slowly than the market. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total
capitalization of the U.S. equity market. Value is defined based on low
valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow).

US OE Small Value

Small-value portfolios invest in small U.S. companies with valuations and
growth rates below other small-cap peers. Stocks in the bottom 10% of
the capitalization of the U.S. equity market are defined as small-cap. Value
is defined based on low valuations (low price ratios and high dividend
yields) and slow growth (low growth rates for eamings, sales, book value,
and cash flow).

US OE Foreign Large Value

Foreign large-value portfolios invest mainly in big international stocks that
are less expensive or growing more slowly than other large-cap stocks.
Most of these portfolios divide their assets among a dozen or more
developed markets, including Japan, Britain, France, and Germany. These
portfolios primarily invest in stocks that have market caps in the top 70%
of each economically integrated market (such as Europe or Asia ex-
Japan). Value is defined based on low valuations (low price ratios and
high dividend yields) and slow growth (low growth rates for eamnings,

sales, book value, and cash flow). These portfolios typically will have less
than 20% of assets invested in U.S. stocks.

US OE Mid-Cap Growth

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading
to a mid-cap profile, but others focus on midsize companies. Mid-cap
growth portfolios target U.S. firms that are projected to grow faster than
other mid-cap stocks, therefore commanding relatively higher prices. The
U.S. mid-cap range for market capitalization typically falls between $1
billion-$8 billion and represents 20% of the total capitalization of the U.S.
equity market. Growth is defined based on fast growth (high growth rates
for earnings, sales, book value, and cash flow) and high valuations (high
price ratios and low dividend yields).

US OE Target Date 2000-2010

Target-date portfolios provide diversified exposure to stocks, bonds, and
cash for those investors who have a specific date in mind (in this case,
the years 2000-2014) for retirement or another goal. These portfolios aim
to provide investors with an optimal level of return and risk, based solely
on the target date. These portfolios get more conservative as the goal
date approaches by investing more in bonds and cash. Investment
managers structure these portfolios differently; two funds with the same
goal year may have different allocations to equities and therefore different
levels of return and risk.

US OE Target Date 2011-2015

No definition available for this category.
US OE Target Date 2016-2020

No definition available for this category.
US OE Target Date 2026-2030

No definition available for this category.
US OE Target Date 2036-2040

No definition available for this category.
US OE Retirement Income

No definition available for this category.
US OE Intermediate-Term Bond

Intermediate-term bond portfolios invest primarily in corporate and other
investment-grade U.S. fixed-income issues and have durations of 3.5 to
six years (or, if duration is unavailable, average effective maturities of four
to 10 years). These portfolios are less sensitive to interest rates, and
therefore less volatile, than portfolios that have longer durations.

US OE Short Government

Short-government portfolios have at least 90% of their bond holdings in
bonds backed by the U.S. government or by government-linked agencies.
This backing minimizes the credit risk of these portfolios, as the U.S.
government is unlikely to default on its debt. These portfolios have
durations between one and 3.5 years (or, if duration is unavailable,
average effective maturities between one and four years), so they have
relatively less sensitivity to interest rates, and thus low risk potential.

Performance Quartile

The performance quartile visually depicts the category percentile rank of
the investment's annual return, with the top quartile being those ranks up
to 25%.

History

This date corresponds to the annual period for the information presented
in the quarterly performance graph and accompanying data table. The
date furthest to the right is stated in YY-MM format to reflect year-to-
date figures.
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Turnover Ratio

Turnover ratio is a proxy for how frequently a manager trades her portfolio.
The inverse of an investment's turnover ratio is the average holding period
for a security in the investment. As turnover increases, an investment's
brokerage costs typically rise as well.

Share Class Assets

This figure is the month-end net assets of the investment(share class) as
reported by the management company. The monthly net asset amount
from December is used for the annual data. Net asset figures are useful
in gauging an investment's size, agility, and popularity. They help
determine whether a small company fund, for example, can remain in its
investment-objective category if its asset base reaches an ungainly size.

Expense Ratio

The expense ratio represents the percentage of investment assets used
to pay for operating expenses and management fees, including
administrative fees and all other asset-based costs incurred by the
investment, except brokerage costs. The ratio is culled from annual
reports.

Stock/Bond %

Stock and bond percentages reflect the proportion of investment assets
invested in each broad asset class for the last portfolio reported in the
corresponding year. Stocks include common stocks, ADRs, private/illiquid
stocks, real estate investment trusts, and income trusts. Bonds represent
everything from government notes to high-yield corporate bonds.

Holdings Analysis
Information in this section is generated using the single portfolio
corresponding to the date in the section header.

Composition

This pie chart illustrates the breakdown of holdings among four broad
asset classes. The accompanying data table reveals both the allocation
percentage and number of holdings for each asset class.

Cash encompasses both actual cash and cash equivalents (fixed income
securities with a maturity of one year or less) held by the portfolio plus
receivables minus payables.

Stocks include common stocks, ADRs, private/illiquid stocks, real estate
investment trusts, and income trusts.

Bonds represent everything from government notes to high-yield
corporate bonds.

Other includes preferred stocks, convertible bonds, convertible
preferreds, and other securities which may not be easy to categorize,
such as warrants and options.

Equity Style %

This graphic illustrates the number of holdings as a percentage of the
equity portfolio's market value that fall into each area of the Morningstar
Style BoxTM. The vertical axis shows the market capitalization of the
stocks owned, and the horizontal axis shows investment style (value,
blend, or growth).

Market Capitalization Breakdown

The market capitalization breakdown is a measure of the percentage of
an investment's stock assets that fall into each market capitalization
group. Morningstar divides all global stocks into seven markets called
style zones (US, Canada, Europe, Latin America, Asia ex-Japan, Japan,
and Australia/New Zealand). Morningstar considers the top 40% of the
capitalization of each market to be giant-cap, the following 30% to be
large-cap, the following 20% to be mid-cap, the following 7% to be small-
cap and the remainder to be micro-cap. For the purpose of display in the

Morningstar Style BoxTM, giant-cap stocks are rolled into the large-cap
designation, and micro-cap stocks are rolled into the small-cap
designation.

Average Market Capitalization
Morningstar defines the overall size of an equity portfolio as the geometric
mean of the market capitalization for all of the underlying stocks.

Price/Earnings

The price/earnings ratio is a weighted average of the price/earnings ratios
of the stocks in the equity portfolio. The P/E ratio of a stock is calculated
by dividing the current price of the stock by its trailing 12 months' earnings
per share. In computing the average, Morningstar weights each portfolio
holding by the percentage of equity assets it represents.

Price/Book

The price/book ratio is a weighted average of the price/book ratios of all
the stocks in the equity portfolio. The P/B ratio of a company is calculated
by dividing the market price of its stack by the company's per-share book
value. Stocks with negative book values are excluded from this
calculation.

Price/Sales

The price/sales ratio is a weighted average of the price/sales ratios of the
stocks in the equity portfolio. The P/S ratio of a stock is calculated by
dividing the current price of the stock by its trailing 12 months' revenues
per share. In computing the average, Morningstar weights each portfolio
holding by the percentage of equity assets it represents.

Price/Cash Flow

The price/cash flow ratio is a weighted average of the price/cash flow
ratios of the stocks in the equity portfolio. Price/cash-flow shows the
ability of a business to generate cash and acts as a gauge of liquidity and
solvency.

Dividend Yield

Dividend yield for a stock is the percentage of its stock price that a
company is projected to pay out as dividends. For portfolios, this data
point is calculated by taking an asset-weighted average of the dividend
yields of all the stocks in the portfolio.

Long-term Earnings Growth

The long-term projected earnings growth rate is the average of the
available third-party analysts' estimates for three- to five-year eamings
per share growth. For portfolios, this data point is the share-weighted
average of the projected earnings growth estimates for all the stocks in
the portfolio.

Historical Earnings Growth

The trailing earnings growth rate is a measure of how earnings per share
have grown over the last five years. Morningstar uses earnings per share
from continuing operations to calculate the growth rate. For portfolios,
this data point is the share-weighted collective earnings growth for all
stocks in the portfolio.

Book Value Growth

The book value growth rate is a measure of how the book value per share
has grown over the last five years. For portfolios, this data point is the
share-weighted collective book value growth for all stocks in the portfolio.

Sales Growth

The sales growth rate is a measure of how the sales per share have grown
over the last five years. For portfolios, this data point is the share-weighted
collective sales growth for all stocks in the portfolio.

Cash Flow Growth
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The cash flow growth rate is a measure of how the cash flow per share
has grown over the last three to five years. For portfolios, this data point
is the share-weighted collective cash flow growth for all stocks in the
portfolio.

Fixed Income Style

This graphic illustrates the number of holdings as a percentage of market
value that fall into each area of the Morningstar Style BoxTM. For fixed
income portfolios, the vertical axis shows the average credit quality of
the bonds owned, and the horizontal axis shows interest rate sensitivity
as measured by a bond's duration (short, intermediate, long).

Average Effective Duration

Average effective duration is a time measure of a bond's interest rate
sensitivity. Average effective duration for a portfolio is a weighted average
of the duration of the underlying fixed income securities within the
portfolio.

Average Effective Maturity

Average effective maturity is a weighted average of all the maturities of
the bonds in a portfolio, computed by weighting each maturity date by
the market value of the security.

Average Credit Quality
Average credit quality is calculated by taking the weighted average of the
credit rating for each bond in the portfolio.

Average Weighted Coupon

Average weighted coupon is generated by weighting the coupon of each
bond by its relative size in the portfolio. Coupons are fixed percentages
paid out on a fixed-income security on an annual basis.

Average Weighted Price
Average weighted price is the weighted price of all the fixed income
holdings in the portfolio.

Credit Rating Breakdown

This section shows the percentage of haldings in the fixed income
portfolio classified at each rating level. The credit rating is an independent
judgment of a bond issuer's ability to repay the principal and interest
payments under the terms of the bond.

Maturity Breakdown

This section shows the percentage of haldings in the fixed income
portfolio classified at each maturity level (years). For example, the 1-3
label represents holdings with maturities of at least one year but less than
three years.

Top Holdings
This list includes the largest holdings as a percentage of the subject
investment's market value.

Style Box
The style box visually depicts the style of individual holdings.

Sector

The image visually depicts the sector classification of individual equity
holdings. Morningstar assigns all companies within the Morningstar stock
universe to a sector, and these classifications are reviewed annually.

Hardware: manufacturers of computer equipment, communication
equipment, semiconductors, and components

B8 Software: companies engaged in the design and marketing of
computer operating systems and applications

Media: companies that own and operate broadcast networks and
those that create content or provide it to other media companies

Telecommunications: companies that provide communication
services using fixed-line networks or those that provide wireless access
and services

Healthcare: includes biotechnology, pharmaceuticals, research
services, HMOs, home health, hospitals, medical equipment and supplies,
and assisted living companies

Consumer Services: includes retail stores, personal services, home
builders, home supply, travel and entertainment companies, and
educational providers

Business Services: includes advertising, printing, publishing, business
support, consultants, employment, engineering and construction,
security services, waste management, distributors, and transportation
companies

] Financial Services: includes banks, finance companies, money
management firms, savings and loans, securities brokers, and insurance
companies

=) Consumer Goods: companies that manufacture or provide food,
beverages, household and personal products, apparel, shoes, textiles,
autos and auto parts, consumer electronics, luxury goods, packaging, and
tobacco

Ee] Industrial Materials: includes aerospace and defense firms, and
companies that provide or manufacture chemicals, machinery, building
materials, and commaodities

B Energy: companies that produce or refine oil and gas, oiffield services
and equipment companies, and pipeline operators

K2 Utilities: electric, gas, and water utilities

Market Capitalization
This number represents the market capitalization of the individual holding.

% Market Capitalization

This percentage represents the portion of the subject investment's market
value represented by the holding. These figures are then summed to show
the total percentage of market value represented by the combined top
holdings.

Top 3 Equity Sectors

This section lists the top three equity sectors and corresponding percent
of market value represented by each in the investment's equity portfolio.
The relative benchmark figures are multiples; the equity sector
percentage under- or over-represents the benchmark by this factor.

Top 3 Fixed Income Sectors

This section lists the top three fixed income sectors and corresponding
percent of market value represented by each in the investment's fixed
income portfolio. The relative benchmark figures are multiples; the fixed
income sector percentage under- or over- represents the benchmark by
this factor.

US Treasury: includes all conventional fixed-rate debt issued by the US
government's treasury (i.e. it excludes TIPS). Some examples of

government debt are Treasury bonds and Treasury notes. Treasury bills
are included under Cash, because they mature in less than 12 months.
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TIPS: inflation-indexed Treasuries. (The term TIPS derives from their
former name, “Treasury Inflation-Protected Securities.”) These bonds
have principal and coupon payments that are linked to movements in the
Consumer Price Index. They are a defensive measure against expectations
of inflation (which typically erodes the real yield of conventional bonds).
Even if inflation fears are in check, these bonds can benefit when the
yields fall on traditional Treasuries. These unique securities act very
differently than any other fixed-rate bond and their volatility can change
over time, depending on the level of interest rates.

US Agency: includes the fixed income securities that are issued by US
government agencies, such as the Federal National Mortgage Association
(FNMA, Fannie Mae) or the Federal Home Loan Mortgage Corporation
(FHLMC, Freddie Mac), to raise capital and finance their operations. These
“debentures” are not secured by physical assets, so they differ from most
of the mortgage bonds that are issued by these agencies.

Mortgage Pass-thru: includes bonds which represent a claim to the cash
flows assaciated with a pool of mortgages. The bondholders are entitled
toa share of the principal and interest payments paid by the homeowners.
The majority of these bonds are issued by a government agency like
FNMA, GNMA, or FHLMC. A few private corporations and banks also
securitize and package mortgages in this way and those are also included
in this sector.

Mortgage CMO: includes collateralized mortgage obligations. These are
similar to pass-thru mortgage securities, but investors have more control
over whether they will be paid sooner or later. CMQs are structured by
time, so that some investors can line-up for the first series of cash flow
payments, while others may choose to put themselves at the end of the
line. Managers often purchase latepaying CMOs when there may be a lot
of mortgage refinancing in the near-term. This protects the investment
from getting money back too early (as cash, which would need to be
reinvested at a lower interest rate). Most CMOs are based on mortgages
from government agencies, such as FNMA and GNMA.

Mortgage ARM: includes adjustable rate mortgages. These are fixed
income securities that are backed by residential home mortgages, where
the interest rate is reset periodically in relation to a benchmark. Most
ARMs are issued by government agencies, such as FNMA and GNMA.

US Corporate: includes all fixed income securities that are issued by
corporations domiciled in the United States. Corporate bonds are issued
with a wide range of coupon rates and maturity dates.

Asset-backed: includes those securities which are based on the expected
cash flow from such things as auto loans, credit card receivables, and
computer leases. The cash flows for asset-backed securities can be fixed
(e.g. auto loans have a defined payment schedule and a fixed maturity)
or variable (credit card debt is paid at random intervals). These securities
typically range in maturity from 2-7 years.

Convertible: these bonds give the owner an opportunity to convert the
bond to a certain number of shares of common stock at a certain price.
As the stock approaches that price, the option to convert becomes more
valuable and the price of the convertible bond also rises. These securities
usually provide lower interest payments because the option to convert to
stock could potentially be quite valuable at some point in the future.

Municipal: includes bonds issued by local and state governments in order
to raise money for operations and development. This financing is
sometimes used to build or upgrade hospitals, sewer systems, schaals,
housing, stadiums, or industrial complexes. Some municipal bonds are
backed by the issuing entity while others are linked to a revenue stream,
such as a tollway or a utility. Municipal bonds are exempt from federal
tax and often from state and local taxes, too. The tax break allows

municipal governments to sell the bonds at a lower interest rate, because
the investor gets an additional tax benefit.

Inflation-Protected: these securities are similar to TIPS, but they are
issued by a private entity instead of the US government. These bonds are
linked to an index of inflation, and the principal and coupon payments
increase when inflation increases. As with TIPS, these securities behave
quite uniquely compared to other conventional bonds.

Non-US Corporate: includes securities issued by corporations that are
based outside of the United States.

Non-US Government: includes securities issued by governments outside
the United States.

Cash: includes cash in the bank, certificates of deposit, currency, or
money market holdings. Cash can also be any fixed income securities that
mature in less than 12 months. Cash also includes commercial paper and
any repurchase agreements held by the investment.
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