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J.P. Morgan Securities LLC 

IMPORTANT INFORMATION 
IRS Circular 230 Disclosure' / P.Morgin Chase & Co. and it al &hates do not provide tax 
acthoe. Aaordingly, any discussion of US. tax matters contained herein (including any 

attaclunents) is not intended or written to be used, and cannot be used, in connection with 
the prcenotion. marketing or recommendation by anyone unaffiliated with i.P Morgan Chase 
• Co. of any of the matters addressed herein or for the purpose of avoiding U.& tax related 

Pena /lief . 
Each recipient of this presentabon, and each agent thereof. may disclose to any person, 
without limitation, the U.S. income and franchise tax treatment and tax structure of the 

transactions described herein and may didose all materials of any kind (inducing opinions 
at other tax analyses) provided to each recipient insofar as the materials relate to a U.S. 

Warne or franchise tax strategy provided to suchrecipient by ).P.Morgen Chase & Co. and 
its subsidiaries. 

Bank products and services are offered by J.P.Morgan Chase Bank, HA. and its affiliates. 
Securities products and services are offered by 1P. Morgan Securities LLC member WISC. 
FINRA and SIPC. LP. Mogan Securities LLC is an affiliate of J.P.Mogan Chase Bank, NA. 

and other affable, globally es local legislation permits FOK insurance and demotic deposit 
preference are not applicable to deposits or other obligations of our bank trenches or 

banking situates outside the LinkedStales 
In the United Kingdom. this material is approved by /.P. Morgan International Bank Limited 

DMUS) with the registered office located at 525 London Wall COY SA& registered in 
England No. 03838766 and is authorised and regulated by the finercial Services Authority. 

In addition, this material may be attributed by: 1.P.Morgan Chase Bank, NA. 0PMCB) 
Paris branch. whkh is regulated by the French banking authorities Autorith de Corddle 
thudentiel and Anton* des Marches Financiers; LP. Morgan (Suisse) SA. eg listed by the 

Swiss Financial Market Supernsory Authority; IPMCB Dubai branch, regulated by the Dubai 
Financial Services Authority; IRMO Bahrain brand,. licensed es a conventional wholesale 

bank by the Central Bank of Bahrein (for professional dont only): PMCB Hong Kong 
bench gloated by the Hong Kong Monetary Authority and PMCB Singapore branch. 

regulated by the Monetary Authority of Singapore 
This material is not intended as an offer or solicitation for the purchase or sale of any 
financial instrument. l.P. Morgan Securities LLC or its brokerage affiliates may hold a 

portonor act as market maker in the financial instruments of any issuer discussed heron or 
act es an underwriter, ptheement agent. advisor of lender to such issuer. The views and 

strategies described herein may not be suitable for all investors. The discussion of loans or 
other extension of redid in this material is for illustrative purposes only. Nocommitment to 
lend should be construed or implied. This material is diftranned with the understanding that 

we are not rendering accountiny legal or tax advice. Estate planning requires legal 
assistance. You should consult with your independent ambitors concerning such matters. 

We believe the information contained in this material to be reliable but do not warrant its 
accuracy or completeness. Options, estimates, and investment strategies and views 

NOT AN OFFICUU. CONFIRMATION 

For ireorehdonal purposes only. Des report does not represent an °acid account 011e frolings. ban e& or transactions made in yew aCcOunt and 8 being provided al your regrest Please refer l0 your mond* account talented for The racial ret0rd0i all Ol pier &COW 
asswees. For quo:an. ploaso call your J.P. Morgan ropresentatere. 

This material should not be regarded as research or a LP. Morgan research report Opinkfro 
expressed herein may differ from the opinions caressed by other areas of I.P. Morgan, including 

research. The investment strategies and views stated here may differ from those expressed for 
Other purposes of in other contexts byother 1 P. Morgan market strategist. 

I.P Morgan Securities LLC may act as a market maker relevant to structured products or option 
products and rayengage in hedging or other operations in such markets relevant to its structured 

products or options expostres. Structured products and options are not insured by the Federal 
Deposit insurance Corporation (FDIC), the Federal Reserve Board on any other governmental 

agency. 
In disomoan of options and other strategies, results and risks are based solely on hypothetkal 
examples cited: actual results and risb will vary depending on specific circumstances Investors 

are urged to consder carefully whether option or oponmetated products in general, as well as the 
products or strategies ckscussed harem are suitable to then needs. In actual uansactions„ the 
d'ent's counterparty for OTC derivatives applications isIPA/organ Chafe Sank NA. London 
brands. For a cop' of the "Characteristics and Rigs of Standardized Options' booklet, please 

contact your IF. Morgan Advisor. 
Real estate, hedge lunch and other pnvate investments may not be suitable for all indivthsal 
investor,, may present S4bTla t dtk and maybe iced or redeemed at more or /en than the 

original amount invested Private investments are offered only by offering memoranda which more 
fully describe the possible risks. There are no assurances tut the stated investment objectives of 

any investment pocked will be met. Hedge funds for funds of hedge funds): often engage in 
leveraging and other specuLithe investment practices tut may increase the rest of investment 

loss can be highly illiquid: are not required to Provide periodic Irking or valuation infOrmatiOn to 
investors: may involve complex tax structuresand derby. in distributing important tax information. 
are not subject to the same regulatory regurernenn as mutual funds; and often charge high fees. 
Further, any number of conflicts of interest may exist in the context of the management andior 

operabon of any hedge fwd. 
In the US, IPS/organ Mutual Funds are distributed byLOW/gm Distribution Services. Inc.. 

which is an affiliate of /Ohio/fanChase & Co. Af &Totes of .I.P.Morgan Chase & Co. receive fees 
for providing venous services to the funds. Call l.P.Morgan Distribution Semen at 1-800480. 

4111 or visit rmw..I.P.Morganfundscom for the prospectvi. Investors should carefully consWer the 
investment objectives, risks, charges and expenses of the mutual folds before investing. The 

prospectus contains this and other informationabout the mutual fund and should be readcarefully 
before investing 

As applicable, portions of mutual fund performance information may be provided by Upper, a 
Reuterscompany. subject to the I olovring: O2012 Reuters. AO rights reserved. Any coming 

republication or redistribution of Lipper content, including by caching, framing or similar means is 
expressly prohibited without the prior written consent of Lipper. Lipper shad not be liable for any 

errors or delays in the content. or for any actions taken in reliance thereon. 
Past performance e not a reliable indicator of comparable future returns and mown may get 

The blowing is being ponied tor informatonal purposes only and,* M response to )Our request. Information cantered in Mb message and any accOrmanyiro documentation. MOuang but 005 limited to any research. market Val.16$COS. slatement. oonlirmyiOre. calculations or 
esanutes, is beloved se be relate. tut wo do not warrant es competent:its 0 accuracy. Conn and esarrates comma our lodgment and are subject 10 chanponcnota nose Past polormanoz is not Meta el future result This malenal o not 'landed as an *gofer 
soh:dation tor tho purchase or sale of any Marmot reshument. The tfokersktalers ander die alleles and employees may hold a parhan or act as market tram m tile financial winnow of any issuer discussed Wein or act as Linden...tar. ptaceenDM agent. advisee of lender 
10 such never. Variant provided feted prim tolmalte on The Pleat specked. 

Mhough miormation m mete docwroms has been obtained from sources believed to be reliable. JPtiorgan Chase & Co and its alleles do not guarantee Cs accuracy of CatriletereSS and accept no had& for any area or consume:nisi losses arising from its use. 

This idormalko is ler the solo use of the death to ~nee adcfressal. and maybe (Wiped and tonlidnel. My use. CesInbution. or duplication by sm:ne other than the ad:haw is pohbted. II you realm PS it error. please notify the sender irmodialeb and return it by 
cal. 

(O 2013 iliMergan Chase & Co. 

EFTA01121629


