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SERIES A-1 & B-1

POOLED COMMERCIAL PAPER NOTES,

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including
such client’s affiliates, the “Client”) in order to assist the Client in evaluating, on a preliminary basis, the feasibility of possible transactions referenced herein.
The materials have been provided to the Client for informational purposes only and may not be relied upon by the Client in evaluating the merits of pursuing
transactions described herein. No assurance can be given that any transaction mentioned herein could in fact be executed.

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. Opinions and estimates
constitute our judgment as of the date of this material and are subject to change without notice. Past performance is not indicative of future results. Any
financial products discussed may fluctuate in price or value. This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite,
subscribe for or place any securities or to extend or arrange credit or to provide any other services.

J.P. Morgan's presentation is delivered to you for the purpose of being engaged as an underwriter, not as an advisor, (including, without limitation, a Municipal
Advisor (as such term is defined in Section 975(e) of the Dodd-Frank Wall Street Reform and Consumer Protection Act)) . The role of an underwriter and its
relationship to an issuer of debt is not equivalent to the role of an independent financial advisor. The primary role of an underwriter is to purchase securities in
an arm’s-length commercial transaction between the issuer and the underwriter. An underwriter may have interests that differ from those of the issuer. If
selected as your underwriter, J.P. Morgan will be acting as a principal and not as your agent or your fiduciary with respect to the offering of the securities or the
process leading to issuance (whether or not J.P. Morgan or any affiliate has advised or is currently advising the Client on other matters). Any portion of this
presentation which provides information on municipal financial products or the issuance of municipal securities is given in response to your questions or to
demonstrate our experience in the municipal markets, but is not intended as advice to you. We encourage you to consult with your own legal and financial
advisors to the extent you deem appropriate in connection with the offering of the securities. If you have any questions concerning our intended role and
relationship with you, we would be happy to discuss this with you further.

This communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities in any state or jurisdiction
in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.

This material is not a product of the Research Departments of J.P. Morgan Securities LLC ("JPMS") and is not a research report. Unless otherwise specifically
stated, any views or opinions expressed herein are solely those of the authors listed, and may differ from the views and opinions expressed by JPMS's
Research Departments or other departments or divisions of JPMS and its affiliates. Research reports and notes produced by the Research Departments of
JPMS are available from your Registered Representative or at http://www.morganmarkets.com. JPMS'’s policies prohibit employees from offering, directly or
indirectly, a favorable research rating or specific price target, or offering to change a rating or price target, to a subject Client as consideration or inducement for
the receipt of business or for compensation. JPMS also prohibits its research analysts from being compensated for involvement in investment banking
transactions except to the extent that such participation is intended to benefit investors.

J.P. Morgan makes no representations as to the legal, tax, credit, or accounting treatment of any transactions mentioned herein, or any other effects such
transactions may have on you and your affiliates or any other parties to such transactions and their respective affiliates. You should consult with your own
advisors as to such matters.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S.
tax-related penalties.

This presentation does not carry any right of publication or disclosure, in whole or in part, to any other party, without the prior consent of J.P. Morgan.
Additional information is available upon request.

J.P. Morgan is the marketing name for the investment banking activities of JP Morgan Chase Bank, N.A., J.P. Morgan Securities LLC (member, NYSE), J.P.
Morgan Securities Ltd. (authorized by the FSA and member, LSE) and their investment banking affiliates.
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Transaction Summary

POOLED COMMERCIAL PAPER NOTES, SERIES A-1 & B-1

FLORIDA LOCAL

Florida Local Government Finance Commission __ GOVERNMENT

Pooled Commercial Paper Notes, Series A-1 & B-1

Market and Pricing Considerations for the Series A-1 & B-1 Notes

The Market is in a Period of Technical Strength

Historically, following tax season, early June has been one of the
most active purchasing periods each year, as coupons and principal
payments flow into money market funds to be reinvested.

Heavy Crossover Participation

As taxable rates swoon (i.e., 6-Month T-Bill below 0.10%), taxable
buyers seek the additional yield and relative safety (recent
headlines aside) of the municipal market.

In this compressed rate environment, we have seen an inverse
relationship develop between municipals and taxable rates.

The taxable market forays into the municipal market to capture
additional yield

The Return of a “Credit Market"

In recent years, the short-term market has experienced extreme
volatility, with liquidity providers struggling to provide credit.

Money market funds, whose primary investment objectives are
safety and preservation of capital, have shown a preference for
larger and more financially stable credit providers

Macro View

Provided that the Fed’s target rate remains at or near current levels,
SIFMA would be expected to follow suit.

Should SIFMA (the benchmark rate in the tax-exempt market) begin
to move up substantially, increased demand from investors in the
mammoth taxable market should exert downward pressure on
rates.

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION

FINANCE PROGRAM

Pooled Commercial Paper Notes, Series A-1 & Series B-1

Issuer Florida Local Finance Commission

CP Dealer/LOC Bank J.P. Morgan Securities LLC / JPMorgan Chase Bank, N.A.

Obligors Charlotte County, Manatee County Port Authority, Okaloosa County,
Polk County, Sarasota County

Ratings Moody'’s: P-1 (based on JPMCB LOC)

Issuance Amount and Tax Series A-1: $30,093,000, Tax-Exempt Non-AMT

Status Series B-1: $16,025,000, Tax-Exempt AMT

Original Issuance Date: June 6, 2011
Series A-1 - Tax-Exempt (Non-AMT)

Trade Coupon

Number (%) Interest ($) Days Price Put Date CUSIP Amount ($)

418633 0.1600 1,977.60 30 100 07/06/2011 34077XAA2 15,000,000

419891 0.1700 4,147.47 59 100 08/04/2011 34077XABO 15,093,000

Weighted 0.1650 Total 30,093,000
Series B-1 - Tax-Exempt (AMT)

Trade Coupon Interest

Number (%) $) Days Price Put Date CuUsIP Amount ($)

417598 0.1900 4,921.65 59 100 08/04/2011 34077YAAQ 16,025,000

Weighted 0.1900 Total 16,025,000

Breakdown of Buyers and ® Four large national tax-exempt money market funds submitted

Approvals orders and were buyers

® Four other tax-exempt money market accounts were approved for
the Series A-1 Notes but did not participate in the initial offering
= Two other tax-exempt money market accounts were approved for

Series A-1 and B-1 Notes but did not participate in the initial
offering

m Several other accounts are expected to be approved and
participate during the course of the program

Distribution by Buyers and Approvals

——

Potential buyers not yet
approved but interested in
Series A-1 & B-1

Purchasers of
Series A-1 & B-

Potential buyers approved for
Series A-1 only

JPMorgan
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Economic Overview

Market Commentary?

m Weaker than expected economic data released over the

past two weeks has caused J.P. Morgan Research to
revise its Q2 2011 GDP forecast down from 2.5% to
2.0% on June 1st

B Q32011 and Q4 2011 GDP forecasts have both
remained unchanged at 3.0%; J.P. Morgan cites
lower fuel prices and increased auto output as
factors that will help maintain growth

Treasury rates continued their downward trend last
week; 2-, 5-, 10-, and 30-year UST yields have fallen 11
bps, 23 bps, 16 bps, and 7 bps, respectively over the
last two weeks

Last week’s drop in tax-exempt yields sparked a rush of
secondary market purchases that lightened dealer
inventories and continues to fuel demand for short-
duration tax-exempt paper

$66 billion of new U.S. Treasury paper is expected to
come to market this week, with 3-year, 10-year, and 30-
year auctions held on Tuesday, Wednesday, and
Thursday, respectively

1US Fixed Income Markets Weekly, Terry Belton, Robert Mellman, Srini Ramaswamy,
Data as of June 3, 2011

FLORIDA LOCAL GOVERNMENT FINANCE COMMISSION

Interest Rate Forecast (%)

3-Jun 2Q2011 3Q2011 4Q11 1Q12
Security Current Forecast Forecast Forecast Forecast
Effective funds rate 0.10 0.10 0.12 0.12 0.12
3-Month LIBOR 0.25 0.22 0.30 0.30 0.30
3-Month T-hill 0.04 0.05 0.15 0.15 0.15
2-Year T-note 0.43 0.45 0.60 0.75 0.90
5-Year T-note 1.61 1.60 1.90 2.20 2.45
10-Year T-note 2.99 3.00 3.25 3.50 3.70
30-Year T-bond 4.23 4.25 4.40 4.55 4.70

Source: J.P. Morgan, MorganMarkets

Benchmark Rates? (%)

SIFMA Muni Sw ap Index (SIFMA Index) 0.15
1-Month LIBOR 0.19
Bond Buyer 20 — Bond Index GO 451
Bond Buyer Revenue Bond Index 5.33

Economic Data? (%ch q/q, saar, unless otherwise noted)

10Q2 11Q1 11Q2 11Q3 11Q4 12Q1 2009* 2010* 2011*

Real GDP 17 18 20 30 30 20 02 28 25
Consumer Price Index (05) 52 36 20 14 13 15 12 30
Unemployment (%, sa) 96 89 89 88 86 85 - - -

! Data as of June 3, 2011

*Q4/Q4 change

> JPMorgan
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Interest Rates are still expected to increase in 2011

The Street’s 3-Month LIBOR Forecast The Street’s 10-Year Treasury Forecast

——JPM —— Average Minimum Maximum ——JPM —— Average Minimum Maximum
2.50% - 4.50% -+
2.00% -
4.00% -
1.50% -
3.50% -
1.00% -
3.00% -
0.50% -
0-00% T T T T T 1 2.50% T T T T T 1
Current  2Q11 3011 4Q11 1Q12 2Q12 Current 2Q11 3Q11 4Q11 1Q12 2Q12
Source: Bloomberg. Includes the forecasts of 34 institutions, June 3, 2011 Source: Bloomberg. Includes the forecasts of 60 — 70 institutions, June 3, 2011
JPM Interest Rate Forecast (%) 3M LIBOR rates vs. 10Y UST
6/3/11 6/30/11 9/30/11  12/31/11 3/31/12 ———3MLIBOR (L) —10Y UST (R)
20 11 4Q 11 0.58 - - 3.70
Security Forecast Forecast
0.48 - - 3.35
Federal Funds 0.10 0.12
3-Month LIBOR 038 300
3-Month T-bill
2-Year T-note - - 0.28 - - 2.65
0.18 . . . . . 2.30
10-Year T-note
Jun-10 Aug-10 Oct-10 Dec-10 Feb-11 Apr-11  Jun-11
30-Year Bond

Source: J.P. Morgan Source: J.P. Morgan

JPMorgan
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Short-term Market Tone Remains Positive and Rates Continue to Hit Historical

Lows

Short-term market update SIFMA vs. Tax-Exempt Money Market Funds (Since March 2005)

®m  Short-term rates continue to trend lower as limited primary

supply is met with strong demand for short dated paper

= 1l-year MMD declined 1 bp last week to 0.25% while 2-
year MMD remained unchanged at 0.44%; 1- and 2-year

tax-exempt yields are at their lowest level since
September 2010

m  12-month MIG1 declined 4 bps last week and reached its

lowest level of 0.28% since March 2010

= 1M LIBOR has declined or remained unchanged for the past
77 trading sessions and continues to reach all-time lows;
currently at 0.1898%, 1M LIBOR is at its lowest level since

inception in 1984

m  SIFMA reset 3 bps lower last week to 0.15% bringing the

SIFMA/LIBOR ratio to 78.95%

= SIFMA last reset to 0.15% in January 2010, which is the
lowest rate reached by the index since it was created in

1989

AAA MMD Rates (%)
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Source: J.P. Morgan and iMoneyNet
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