J.PMorgan

FINANCIAL TRUST company, INC. AccT ||| Gz
For the Period 12/1008 to 12/31/08

The JAMorgan Funds or The JPMorgan inshifutional Funds or The Amaenican Cemury Funds
Shares of e furds are nof bank dapasits and ane nod guarantssd by any bank, povernmand enlfy, or e EONC. Raturn and share price will uciusle snd redemphion vaive may be more or less then onginad cosf. While the money manaet funds seek fo mainiain & stabls naf
sl vaee of §1 .00 per ghave, there s no assurance thal they will confinue e do so.  The satimated annual incame and dandend ek higures for mulual funds represent e funds' most recent income divndend annuaized

The diskibufor of the JPMorpan Funds is JPMorgan Distibulion Services, Inc., which is an affiade of /PMorgan Chase Bank, NA. JPMorgan Chase Bank N.A, and s alfilates receive compensafion Fom JoMongan Funds for providing services. Amenican Cenfury
frives trmenl Services. inc. @ the disnbutor of the Amencan Cenfury Funds. Amencan Cenfury invesiment Managementne. senesas invesiment advisar i 13 respectivefund family and receses compensatian from that fund @iy for providing (nvesimend advisonyand affer
Sanaces

Impartant informabion Regarding Auction Rafe Securbes (AR5 ARS are debd or prefemed secures with an interest or dividend rafe resef penodicadiyn an avcton. Although fhare may be daiy, weehly and monthiy resets. there i no guaranfes that frere wi be Mguddy.
Haare are ol enough bids al an guchion fo redesm the secunities avalabisfor saie, the resull may be a failed suchion. in & falled auction, theve i no assurance (fval 8 secondany marks! will devedopor thal the security wal rade al par or ary olffrer price reflecled on staterments
Accordingly, invastors shoukd nof relyon pricing information appeanngin their stalemants with respect fo ARS

JPME i the ciatodian of kated ophond purchassd Mrolgh JEWS!

Youmus! promplly advise JEWS! of malenalchangss n your imvestmenl obyectives o fnancalsivabon.  Unless you inform JPME! otherwise, JAWS wil contider the informalion curreniyin ids fies o be compisfe and accurale.

You showld fave received separale JOWS! confirmedions for aach sacunies ransachion. AV fransachons sre subject o fhe ferms and condiions sheled on the reversaside of such confirmebons and are swhedt fo e constfulion, by-laws, cusioms snd nkerpredations of the
markeiplace wivive exaculed and poverned by and conslied in accordance wilh the aws of the Stade of New York and all applcabie fedarailaive and regulaions. Further nformalon with reapect fo commamons and alfwyr charges relsiled o the execition of  ransscions
inciuding opdions fransachons, has been included m confirmadions thal were previously furnished fo you, Uipan withen request, JPWET will prompdly supply you with the lalest such informadan,

Sharsholtersof cerfawn JEM Funds are charged a redemphon fee equal fo 2% of the proceeds if they exchangeor redeam shares of such funds wiltkn 60 days of purchese subwect fo cadan sxceplions sef ol in the prospectus of the appicatieFund. Pleaseconsul  pour
J.P Morgan represenfeivaior & fsf of the JPW Funds that impose redempldon fees

JPAIS! t5 @ mamber of the Secunhes Investor Prolechon Corporabon (“SIPCT, @ nolior-profd membership corporaltion funded by broker-dealers registerad with the Secunfies and EvchangeCommission Securfes and cash heid for a cusfomer af JPMS! ane prodecfed by
SHPC up o 3500,000 per cusiome s, wivch includes wp lo 3100000 of proleciion for caah.  SIPC doss nol profec! agans! iosses from fMuclualions in the valueol [fe securibes, Assals held in cusfody by JOMWorgan Chase Bank WA, (The Bank T ane nol subjec! fo SPC.
You may oblan miprmalion about SIPC, inciuding ihe SIEC Brochune, on thed wehade, af “www 2ipc.org” or by condacting therm af (202) 77 1-5300

JP Morgan Secundres ing, JPWorgan Chase Bank. NA. o ther afilsles [he “Worgan Companes may povide sdmnuslraiive, cusiodied sales daintubon or shareholder servioed fo oMWorgen Funds Amercan Cenfury Funds. o funds eslshished sponsored aoviaed, or
managed by thrd parties, and the Margan Companses may be compensaded for such senioes

Explanation of JPMS! Ratings:  J.F Mogan uses the following ring sysiem
Over the nexl & fo vele manths, we expec! ha slochk will culperform e average folad redurn of the alocks A the analyels for the analals leam's) coverape whveras

Ovarwaight:
Newtrad: Ovaer fhe next 5o fo hwelve months, we expect this sfook wil pardform in ine with the sverage fofad return of the stocks i the analysts (or the analysts feams) coverage universe
Underweight:  Cver the nexl six ko frele months, we expec! fhis slock mill under-perform [fe average fofal refurn of the stocks in the analysls for e analyst's feam's) coverage universe

indepandant Ressarch Ralings: JPWST doss nol andorss or otherwise adopf the Indepandent Ressarch Providerresearchandior rebings. Diferenffirms use a vanedyof ratings lerms as wall as diferentratings sysfems io dasoribe ther recommendahons. JOUS! vses o
“alatve ratings syehem as desoried above. (RPs May use a dllereniralings syelem such &g 82 a0 “Bheciule"rabngs syslem and wee such lerms as Ty Tald” o "sel™ Since Tredalve’and “absolute“ratvgs syalems ane undamenfallydiffenend you ahoud eed  carafully
fhe dwfimitions of all rabings used wn e JPMST and IR fihal i in the frdsedl For fhus reason and snoe the eseach contaims the basws for e raftings as well as compiste informalon concaming fhe analysrs wiess, you should read carsfully the
researchand nof infer is confenfs fom the rating alone.

JP Momgan Privale Bank is e markehng name for the privale banding business conduched by J P Morgan Chase & Co. through ifs subsidianes woridwidle, including JPMargen Chass Bank, N4, and J P Morgan Securiies inc
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