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OVERVIEW

The J.P. Morgan Alternative Index Multi-Strategy 5 (USD) (the
“Index” or “Al Multi-Strategy 5" provides exposure to a portfolio of
absolute return strategies and aims to generate consistent positive
returns with low correlation to traditional asset classes, The
underlying strategies are selected from three investment styles
(Momentum, Carry and Satellite) and cover several asset classes.
Index weights are rebalanced monthly to target a volatility of up to
5%, The Index is algorithmic, with daily levels published to
Bloomberg, The Index is constructed as an excess return index.

Key features
B Robustapproach spanning multiple investment styles and asset
Hypothetical and Actual Historical Perfﬂrmancel classes, and targetingup to a 5% walatility,

(March 31, 2003 to March 28, 2013) B Hypothetical, historical excess returns over the past 10 years with a
190 e A Mt Strabegy & volatility less than 5% and low correlation to traditional asset classes.
HE RS Fund-Weighted Compaa ke Indic Hooies Redum) Such performanceis not indicative of future results.

170 R O e I E S e ®  Constructed using instruments widely viewed to be liquid.
B Rules-basedalgorithmwith daily index levels published to Bloomberg
150 (ticker: ALIPMSLE)
B Fees: The Index level incorporatesa 0.80% p.a. adjustment factor
130 and notionaltransaction costs.
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Al Multi-Strategy 5 (USD) hypothetical and actual monthly historical performance*
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Investment Styles

B Momenturm: Aims to exploit the observed tendency of many markets to trend up or down for sustzined periods of time.

B Carry Seeks to capitalize on the value differential between certain assets and is typically implemented by notionally buying an asset that is an a relative basis higher
yielding {or lower priced) and selling an assetthat is lower yielding {or higher priced).

B Satellite: Consists of mean reversion and short volatility strategies. Mean reversion seeks to capitalize on the view that over the shortterm markets are cyclical -

meaning that an upward trend is usually followed by & downwardtrend and vice wersa. Short volatility aims to exploit the observed tendency of the implied volatility of an
equity index to be higher than the volatility realized by the index.
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vear to Date Five Year Ten Year Ten Year
i Annualized Annualized Annualized Correlation® Sharpe Ratio*
Performance perfarmance’ perfarmance’ Valatility’
Al Multi-Strategy 5 13% 1A% 5.2% 40% 100 130
HFRI Fund-Weighted Compaosite Index (excess return) 26% L&% 4.4% 6. 6% 028 067
CS/ Tremont Hedge Fund Index (excess return) 2.2% L9% 4.4% 5.9% 026 074
S&P 500 Index {excess return) 11.8% 2.2% 38% 15.19% (.18 0.25
March 2013: Attribution by Strategy Style March 2013: Attribution by Region
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Footnotes
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