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Global Investment Opportunities Group AP, Morgan Securities LLE,
G I O Account Position and MTM Summary (Open Positions)

Curret FX B Commaodd ity rates LISDATE N 138231 KA 12385 GEFLISD 1.£037 LISRIFY 53350
LSDARS EERE] USDZAR LT EURLSD 1.3583 UISDEAL 12398
LISDMID 1.2102 USDCHF 05088 USDCAT 1.0427 LISDTRY 1.95G LISCIRICH 5551

evtarmational Fiaed bncomne
Trade Date  Maturity  Face Amoaint B R Currency Coupa Frincipal Cost [5)  Market Valse (5] Total Int, Accrusd (5} iekd to Warst E"I‘I":_:;:“' T
0s b

175013 28-Oxt-2013 2000000 Fetrolem De Venszuea § L 151800, 0001 §1.7a3,Te0 §eaae 1 A 018
Ietermational Fiwed bncone RTR A0, . a0 FLTI2 1534017, 7H]

Forward Contracki * Flilini e tind indiadiny Trem Blesim b

Trade Date  Valhse Datn Baught Bational ation Fix Date Combract Spat "-'"":::fr"-" LTU:_’_'-‘::::""
25-0%1-13 EMuw-13 2,500,000 &-Now-13 1E1TIE
290113 BMow-13 293, GET ] B-Now-13 gr.@Ea
1013 EMow-13 496, 778 00 5-Now-13 25339

Forward Cantracts MTM 546704

Fi Dyt # ATH Modelied vls Boomberg

Currency 2 Tirig inal Current Fremiam
Premium (5] (51

G-l Of-Feeid 009, KO @77 (EEL [(IEDE
Bhug13 B-lan-id . SWINDICAN AR 87 until S % o $43 655
[P I T . 512,815 45,508
Thep-13 OG-Febld 200 WINDOAW K1 8,923 unkd 113 541 TR0}
18ap13  G6-Febeid i 156 460,474
3ep1l OG-Febie 509 ' K19 96 & KO 8302 275 j5.582
Iep1l OG-Febne 209 . K1 @ 1.63 & €0 9155 251} 5030

Trade Date  Expiration Direction Currency 1 Sirike Rarrier Level

FX Oprtions BT $290. 737 152843304 [TEETTH

PAT M Srsaganhed 1 i 113 Closed PA Cipam BT « 2043 Closed RL Perfarmance Snapehot

EQ /LD &0 L8 4,829

LR (L ELRIEE] §93£, 200 {588,221} 2012 EOY Oipan MTM L]

L] 0 50 40 Curremt Dpen MTM 550.CA0

W | 5T 0 §0 0

Darivatine S04, [FRE 5463, 7750 {8374, £81) D Changs in Open MTM 450,080

Altermative 0 50 0 I013 Closad FiL IE500.153)

Cther | Misosilaneous &0 §0 %0

Tetals 8§50, (a0 185080, 153 {5450 573 013 Met Perfarmance [ERELTET]
B 303 IPsta rgan Chas: & Co
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L. Morgan Securities LLC

Global Investment Opportunities Group
Account Position and MTM Summary (2013 Closed Positions)

LA PP TS re— s T TP | Prepared for Southern Trust as of October 31, 2013

i}

Tracde Date  Symbaol Shares Campany Currency Industry m,:::::':d Coat Basis (5] Market Value () Claging Date E":l:;m un::::ﬂ:'“ IPiL
19-8dar-13 Hally Enssgy Partness Lp Ervargy 5 (5163, 20401 §160,901 10-8ar-13 1 53,099
20-bar-13 Madel N ire Technalogy ¥ (513,950 $18,234 20-bar-13 4284
Z0-Bdar-13 ! Hawasan Ebsciric Irnds Utilities (5107, 000] £107, 398 20-Mar-13 h %398
2113 Enanta Pharmacsuticalks nc wsumer, Non-cycli . 085,600 $6,324 21-Mar13 . 729
22-bar-13 aJraphic Packaging Hald@ng Co Industrial 5 521,000 §21.210 22-Mar-13 J §210
26-Mar-13 Calumut Specialty Produdts Ervergy (5112,5040) $1111978 26-Mar-13 i$1.328
2B-Mair-13 Tumi Holdings inc ssumer, Nan-cycli (842, 200) {41,899 28-Mar-13 (301

Z.Apr13 L fures Capital Carp Fimancial . (861,63%) 61,214 Zapr13 A K i$a2ni

Equity ML 54T
Equity Syndicate PiL £am
Trade Date  Symbol Contracis Typo = q:_:::t'”" Strike Cost Basis (%) Market Value (5) Closing Date  Initial Premium  Olosing Premium

445

24-Jul-13 ) 1182014 [$505)

24-Jul-13 L US 49 Put 1A 0| Ima §0.423 158,874 8705 a7 ¥ 540

2d-Jul-13 L US i Put 1AEF14 a mM §10470 158,060 $E57.05 $10.47 A1
42,250 $12.78 $0.55 $1,335

Z7-5ep-13 WX 10 call 102013 18 OTM 1$955)

Ligted Dpticns PiL

Cost Basis () Market Value [§) Intereat Received Cloging Date  Enfry Price ()  Cloaing Price () PiL

Trade Date  Maturity  Face Amount Long Description

13-84a-13 FT-Mar-14 1, 00, 000 HESC BRL Step Up - B5%: Barrier - 5% Cpn - 28.5% Martm, Initial Stnke 1.5513 51,0000, D) TRANSFERRED QUT [T
Sa0r13 HMapr 14 1,000,000 HEEC BRL Step Up - B5% Barrier - 5% Cpn - 28.5% Murtm, Initial Strike 2.0035 (§1,000,000] [0y 0 $100.00 TRANSFEREED OUT HA&
Structured Mot
Trade Date Maturity Face Amount LT SEP Rating Currency Coupon Principal Cost (8] Market Value (5) Total Int. Accrued (S} Closing Darte F"II::‘::" ﬂ":l_':fa:'" PiL
2B-Feb-13  02-Moy-2017 1,000,000 Petralecs De Verwpaela 5 B usn 8.500% (51,000, 0] §932,500 $45.007 AR 100,00 $93.25 (§22.403]
B-bar-13  02-Mav-2017T 1,000,000 Petralecs De Venezuela 5 E usD B.500% 15285, 000 48932,500 45,007 11.71% ‘a8.50 §93.25 {47.a03)
International Fixed income PiL (529, B06)
Listed Preferreds
Trade Date  Maturity Shares Company SEP Rating  Par Amount Coupon  Prindpal Cost (5)  Market Value (3}  Dividends Reccived (5) Ciosing Date Enl‘l::’.:rli':t {""'?Li::::i“ PiL
15-80ar-13 Perpetual 45,000 Wells Farge & Camgpary B+ $E5.00 5.25% (51,125,000 $11 20,835 2E-lar-13 25,00 24,93 (33175
19013 Perpetual 40,000 Citigroup Inc -] £25.00 5.80% 57,0000, 00 $996, 778 Z-Apr13 25.00 24.92 ($3,222)
TTadune13 Perpetual E7.000 ally Fnancial Inc CCCs s £r5.00 B.50% (51,485, 5=0] [y 497% ZB.14 TRANSFERREED OUT HA&
Listed Preferreds ML (56, 3%8)
Listed Preferreds Symdicate PiL (56,3328)
Farward Contracts
Trade Date Value Date Bought Matiomal Sald Notional Fin Date Contract Spot  Comtract Forward Closing Date Closing Rate PIL
23-hul-13 25-Jul-13 ush 1,518,670 NZD 1900000 2d-Jul-13 07993 0.7993 24-il-13 QRS i51.615)
24-Jul-12 25uianz uso 1,521,500 NID 1,500, 000 24-Jui13 a.em 0801 28-pul-13 0.B00NE £1.615
Z-fug-13 d5Aug-13 usno 335,850 NID 500,000 25-Au0-13 Q.793 03817 E2-huge13 QLTEI45E00 4,125
21-Aug13 26-Aug-13 usn 1,573,186 NZD 2000, 000 25-Aug-13 Q.THG5H3 0.785593 F-fug-13 Q.THIA500 6,206
2-Aug-13 26-Aug-13 usn 1,709,236 ALID 2,000,000 25-Aug-13 QEI0GTE 0.B99E18 E2-hug-13 QAISH00 (53.764)
28-Aug-13 A0-Aug-13 uso 1,554, 8000 HID 2,000,000 18-Aug-13 . 07T EB-Aug-13 QLFTII000 200
28-Aug-13 A0-Aug-12 uso B343,300 AL0 1,000, 000 28-Aug-13 0.8943 085432 Z8-Aug-13 QLEZAZ000 100
2B-Aug-13 FSep-13 ush 777,095 WD 1,000,000 29-Aug-13 [ Q7085 FB-fug-13 Q77809 ($803)
22-Aug-13 ¥Sep-13 usn 1,602,000 ALID 2,000,000 F-Aug-13 0801 0801 F-fug-13 QUEBAITON $13.260
22-Aug-13 3-5ep-13 uso 1,559,212 GBP 1,000,000 30-Aug-13 1.5555 1.555213 F9-Aug-13 1.5492800 9,933
21-Bug13 d3-5ap-13 GEP 1,000, 00 [V ed 1,563,633 155ep-13 1.564 1.563633 F8Bg-13 1.54590000 (415,150}
Z2-Aug-13 FSep-13 ush 1,957,500 LFae) 2504000 29-Aug-13 0.783 b783 FO-dug-13 Q7780800 $12275
20-Aug-13 Sep-13 usn 1,768,000 ALID 2000, 000 F5ep-13 08937 A5 A-Sep-13 Q9171400 (546,280]
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Global Investment Opportunities Group 1.P. Morgan Securities LLC.

Account Position and MTM Summary (2013 Closed Positions)

LA PP TS re— s T TP | Prepared for Southern Trust as of October 31, 2013

0-Aug-13 11-5ep-13 ush 1,834,000 AR FERECIRH T5ep-13 091714 317 1-5ep-13 Q9310250 (528.050]
105ep 13 2TSep13 uso 30,000 Ao 1,000,000 13.5ep13 0a310% 0.53 135epe13 09215000 52,100
28.8ug13 235ep13 uso 719,500 NI 2,500,000 185ep13 0.7 7H0E 0.7 18.5ep13 0308500 (8188,475)
10-5ep-13 2T7-5ep-13 usn D30,000 ALID 1,004, 000 23-5ep-13 Qa31025 093 1B-Sep-13 08442900 (514, 2940)
18-5ep-13 25 5ep-13 MZLr SO0, 000 WSt 415373 20-5ep-13 QEI0ME 0830746 2{-5ep-13 QEIGEIN0N 2744
18:5ep 13 2%5ep13 NZD 500,000 s 418,398 205ep13 0836796 0.836T96 20-5epe13 0LE363000 ($2a5)
185013 2%.5ep13 GEP 2,000,000 s 1,210,280 21.5ep13 160514 1.60%14 19.5ep.13 1,607 1000 53,912
18-5ep-13 27-5ep-13 AD 1, 000, 005 V1) G4, 200 13-5ep-13 084425 0.94420 10-8ep-13 Q0402000 4802
19-5ep-13 23-5ep-13 usn B39,000 NID 1,004, 000 18-5p-13 0.83% LR 18-5ep-13 QUEITR0O0 §1.400
19:5ep13  23-5ep-13 uso 538,000 NZD 1,000,000 18-5ep-13 0.83% 0833 19-5ep-13 OLE3TENOD $1.200
195ep 13 2%Sep13 uso 35,500 NZD 545, 235 Sepa13 0.835% 0.8395 B0Sepe13 OLEZEE000 52 BEE
19.5ep 13 23.5ep13 uso 3, 208,000 GEF 2,000,000 15.5ep-13 1.603 1803 H0Sep13 16008000 £4.800
20-5ep-13 25-5ep-13 usn 3,200,800 GRP 2,000,000 20-5ep-13 1600 1.6004 23-5ep-13 16059000 (511,000
20-5ep-13 23-5ep-13 AlUD 1,000, 000 WSk 41,300 20-5ep-13 09413 09413 23-5ep-13 QBA30000 700
20:5ep13  25Sepe13 uso a41,000 aun 1,000,000 20Sep13 0:8413 0.541 Z35epe13 0.9431300 $2,130)
27 5ep13 B0t 013 asUD 2,000,000 s 1,853,750 4.0t 13 093230 0.93VEFS 140¢t-13 083310 52,483
#-Sep-13 &0ct-13 WZD 2,000,040 V1) 1650150 3-Oct-13 082540 0825075 1-0et-13 QB3120 f12178
3-5ep-13 B0e-13 GEP 2,000,000 [178] 3,250,043 4-0e-13 161960 16195214 1-0e1-13 162060 $1.73%
30-5ep-13 5-Oct-132 NZD 1,000,000 uso 832,075 TOte13 0.83240 0.832075 340ct-13 0.83410 $2,006
205ep13 B0t 3 NZD 1,000,000 uso 832,075 Ot 13 0.83240 0832075 240ct13 0.83030 %1, 788)
#H-Sep-13 S0e-13 GEP 2,000,060 18] 1,270,643 4013 161450 16145314 30113 161970 5661
A4-0e1-13 F2-0e-13 GEP 2,000,000 [178] 3,225.460 18-0ct-13 161273 161373 4-0c1-13 160130 (§22.860)
A.0ct-13 O3 AUD 2,000,000 s 1,886,260 1EOct 13 084313 0.894313 BOct-13 084670 57,140
Fa0ct13 1106813 uso 3,212,520 GEF 2,000,000 T-Oicte13 160650 1. 6046 BOct-13 160250 57120
A-0e1-13 23-0en-13 GEP 2,000,000 ush 3,200,500 18-0ct-13 160475 160475 9-0e1-13 160934 8180
10-0e1-13 15-0en-13 AD 1, 250,000 V1) 1, 176875 11-0ct-13 08415 L9415 10-0e1-13 084550 $5.500
10ct13 1500013 MZD 1,000,000 s 827,300 10Ot A3 08273 08273 10-0ct13 0.H2530 52,000
4-0ct-13 200113 NZD 2,000,000 uso 1,664,300 17-Dct12 083215 0.83215 11-0ct13 0.83207 ($1601
-0e1-13 11-0er-13 ush 1,275,440 GAP 00,000 S-Oxt-13 1.5843 1.5843 11-0e1-13 1.58700 (52,160
11-0e1-13 16-00n-13 AUD 3, 000, 0050 s 2 B3HABD 12-0ct-13 094616 0.94816 10-001-13 084150 513,980
150ct13 1700213 uso 858,400 aun 1,000,000 130013 08528 0.59528 16-0ct 13 085120 $4.8000
16-0c1-13 18-001-13 usn 1,679,200 NID 2,000,000 13-0ct-13 Q8396 L3396 16-001-13 QE4380 (3B A0
14-0e1-13 Q-3 Al 3,000, D WAl 82350 18-0et-13 09415 084115 18-0x1-13 Q86640 $75.750
18.0ct13 Z2O0cE aUD 3,000,000 uso 2,832,450 18003 0845 0.84115 18-0ct 13 0.HBEAD 75,750
18-0ct13 E2Oct 3 aUD 2,000,000 s 1,533,400 18.0ct 13 0ABET 0.5657 18-0ct 13 0.HBES t400
14-0e1-13 F2-0e-13 MZL» 2,000,000 [178] 1,657,780 17-0ct-13 062889 D.B2EED 18-0x1-13 QB4900 $40.220
A-0et-13 2300813 GEP 1,000, 000 WSk 1 G000 15-0ct-13 1.602 1608 18-0x1-13 1.50900 03,0090
18-0e1-13 23-0en-13 GEP 1, 500,000 [ 2425500 1&-0ct-13 1.617 1617 18-0x1-13 1.58900 (527,079
220ct13 24.00213 uso BAH,500 NZD 1,000,000 1900t 13 0.848% 0.8429 230113 085030 51,4000
220ct13 2400013 uso 1,933,800 aun 2,000,000 2000t 13 0.HBES D.8653 23-0ct13 0.HEES0 40,0000
18-0c1-13 F9-0-13 ALD 2,000,000 [178] 1,932,000 25013 00664 0.966 25-0c1-13 085874 ($15.518)
18-0e1-13 F-0Qen-13 Al 000, 00 WAl 1932000 T0et-13 0.9654 1966 20-0x1-13 Q86163 (56,5596
180ct13 FR0cE aUD 1,000,000 uso 566,000 15003 09664 0565 250t 13 085814 $7,755)
18-0ct13 90003 aUD 1,000, 0400 s 585,000 1500t 13 0.86ES 0565 28-0ct13 086443 51,5400
24-0c1-13 F9-0-13 usn 1,621,880 GRP 1,004, 000 25013 162188 1.62 156 25-0c1-13 161TE 4700
18-0e1-13 Q-3 ush 2,425,350 kelilg 1,500,000 L5013 1.617 16968 25-001-13 16118 (34200
250ct13 3100013 NZD 2,000,000 s 1,697,300 250ct3 0.8a% 0.84855 250ct13 0.82850 ($40,153)
25:0ct13 BMaw13 MZD 1,000,000 s 222,000 FMaw13 08285 n.82m 28-0¢t13 0825950 £1,500
25-0e1-13 B-Mav-13 WZD 1, 000, 005 V1) 25,000 F-Mav-13 Q8285 (1w ] 20-0e1-13 QE240E 53,9400
25-0c1-13 B-Mav-13 ALD 1,000, 000 [178] 957, 540 A-fay-13 085814 0.95754 28-0r1-13 085950 $1.960
250ct13 B-Mav 13 AUD 1,000,000 uso 957,540 4:Maw13 0.95814 0.95754 29-0ct13 0.94957 £$7,970)
Farward Contracts ML (130, 7TR)
Trade Date Expiration  Direction Currency 1 ":;:‘::IJ Strike Currency 2 Closing Date Pri:;?;:::s_l {""""’I_:;"“"“"“
25-Jul-13 24-0cn-13 Sald A Call 2,000, 000 080 WZL Put Lir N B2013 §28, 880 (555,440) (526,560)
26-Jul12 25.Aug12 Boughit uso Put 2,000,000 o.78 MZD Call RA2013 1$12,245) 17,160 4914
24-Jul-13 2a-Jan- 14 Sald caD call 10,000,000 1.02 uso Put Kl &1.005 KO &1.05% RT2013 491,000 (549, 000] $42,000
26-Jul-13 26-Auag-13 [Eoaught 118 Pua 3,000, 00 0.8 HNZD» Call B3 {518, 354} $10.413 (57.958)
fi-fug-13 Oe-Feeli- 14 Sald 1P Call 3, 0o, 0500 Wsh Put KO @ 9935 WA 528, 200 in 6. 200
25gul12 24.0c013 Sald sDr Call 3,000,000 0.80 MZD Put KO &84 852013 $43,30 (§26,600] 55,720
105ep 13 E3dan 4 Sald 1) Call 5,000, 000 o.9% HZD Put El& .75 O 478,144 (§45,030) £33.114
F5ep-13 Of-Feb-14 Sald 118 Pua 2,000, 00 082 ALD Call WANDOW KB S2T wetil 91An 3 R IEETE K] $7.360 CRE7.405) CRE0,05)
13 O-Feel-14 Sald el LE 2,000, 00 1.57 GEP Call ENOCKED IN & 1.535 & KO & 1.53 WG 19,939 (500, 385) (570, 4456)
235ep 13 O5-Febe14 Bought uso Put 2,000,000 1.57 GEP Call WREHI13 1§98, T56) $38,716 1$45)
235ep 13 05-Febe14 Sald uso Put 3,000,000 1.60 GER Call K1 1.GASE KO &1.575 105473013 458,354 (§63,640) ($5,285)
10-5ep-13 2a-Jan- 14 Sald s call 5, 000, 000 0.8% Aaun Put Kl & .24 10013 4§51, 100 (§33,558) $17,503
T-Aug-13 O-Feb-14 Sald 118 Pua 3,000, 00 1.57 GEP Call CHOCKED IN & 1585 & KO @ 151 1 HH13 $29,900% (§118,163) ($B9,255)

EFTA01121688
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Global Investment Opportunities Group
Account Position and MTM Summary (2013 Closed Positions)

Frepared for Southemn Trust as of October 31, 2013

1P

S0
us0e
[E1e]
Ls1e]
S0

Call
Put
Put
Pt
LE
Put

5, G0, 000
5,000,000
5,000, 000
5, 000, 000
3,000, 000
2,000,000

a5.00
0.82
0.84
0.82
0,94
0.3

LsEr
HZD
AUD
HZL
AuD
AUD

Put
Call
Call
Call
Call
Call

K@ 9 & KO @101
Kl &.845 & KD &.T6E
Kl &9 & KD &28
Kl @845 & KO & 768
Kl @96 & KO @ 88
Kl & 98 B KO 8902

I3
10013
T0%3013
1AEN 3
1ANEN 3
T3

7,250
$41,000
448,175
341,000
$ag, 173
§23, 505

L. Morgan Securities LLC

CHET, 0010
(5108, B%5]
£592, 1310
£597,170)
ChE2, 20
£532,450]

4250
(4a7,855]
(443,545)
(356,1740)
(§34,54%5)

($8,585)

{53348, 000)

{500,153}

EFTA01121689



Global Investment Opportunities Group

Account Position and P/L Summary (Disclaimer)
Prepared for Southern Trust as of October 31, 2013

.P. Morgan Securities LLC.
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IMPORTANT INFORMATION

T E 0
advice. Accardingly, any diousion of LS tax matters contained hergin (including any
arttachmsivis) is mot intencked o writon to be used, and cannat be wed, in connection with
e proimeti on, markiting of recommaendation by anyone unatfiliated with LF.Margan Chase
& Con of any of the matters addressed herain of for the purpose of avoiding ULS. tax.related
ponalties.

Each recipiant of this prasentation, and aach agont tharoof, may discloss 10 any person,
waithout Berdtation, the US. inceme and framdhse tas treatment ard tax structure of the
ransactions descrived hergin and may disdose all materiak of any kind {including oginians
of othar ta analyse) prowidad 1o each redpient insofar as the matorials relate to a U.S.
rcomie of Tranchise tas strategy prosided to such redipient by LP.Margan Chase & Co. and
s subsidisries
Bank products ard services sre offered by |2 Morgan Chase Bank, NA and its affisate:
Securities prochucts and services are offered by 1P, Morgan Secunties LLE member B 5L
P, armed SIPC. 1P Margan Securities LLC is an sffiliste of |2 Morgan Chase Bank, BA
and ckher sffilisies globally as local legalation permits, FOIC irsrance snd dome st depost
preference are not applicable to depasits or other chbgations of our bank brenches or
banking affilistes casside the Urited Hates
Iri the United Kingdam, thiz matenal is spproeed by )2 Mongen irbernational Bank Limited
AIETAE weith thee regivtered office located ot 125 Lonson Wall EC2Y S8, regiviered in
Englard Mo, CABIENES and iv suthomed and regulated by the Firancial Services Authority,
In dditian, this matensl may be detributed by LP Morgan Chase Benk, B4, (PRSCR)
Paris branch, which is reguiated by the French banking suthorities fudorite de Contréle
Prudentied amnd Autesind et Mardnds Financies, 1P, Mangan (Suisse) B4, regulated by the
Swiss Financial Market Superdsory Authority, IPMCE Dubal bramndn, regudated by the Dubai
Financial Services Authority; SFMCE Bahwain branch, licemad as a conwerional wholasake
bank by the Cantral Bank of Bahrain {for professonal diants anly); IPRCE Heng Kang
branch, regulated by the Heng Kong Monetany Autharity and JPMCE Singapone brandn,
régulated by the Monetary Authority of Singapone.

This material & not intended as an offer or soficitation for the purchase or sake of any
financial imstrumant. JF. Morgan Sacurities LLC or its brokoerage aff lates may hold a
position of &t as market maker in the finandal instrumants of ary isouer disruseed hirain o
act as an undarwiten, placement agent, advisor o lender to sudh Bsuer. The viees and
strategies described harein may nat be suitablo for all investors The discussion of leans o
other extersions of credit in this material is far Bustrative purposes only. Mo cammitment 1o
kered sheould bie construsd or implied. This material is distribited with the urderstanding that
W are nat rendering accounting, legal or tax adwice. Efate planning requines kegal
asstEtance. You shauld consult with your independent advisors conteming such matters
e believe the information contained in this material to be reliable but do not warant it
acouracy ar completerass, Cpinions, esvtimates, and inpeasment virategies and views

T n
axpréssed hergin may ditfer from the opineons axpressed by other areas of LP. Margan, induding
resgarch. The imsestment strategies and views stated hare may differ from thoe esprassed for
i pUSpCRas OF in other contexts by otfer LP. Morgan markest sirategists.

LF Mlongan Securites LLC may a0t a6 & market maker relesant to structuned products oF option
products and may engage in hedging of othar aperations in such markets refovant to it struchuned
prochicts of Options ExposiFes. Structursd products and options ane not insured by The Federal
Deposit insurance Corporation {FDC), the Federal Resenee Board, or any athes gosernméental
gy,

In discussion of options and ather strategies, resuls and risks ane based olkedy an hypothetical
examp ks cited; actual results and risks will vary depending o spacdfic cirourdtances. ireastons
are wrged fo conaiger caredully whather opton or opton-relaied produscs in general, ax well g the
products or rirategies ciscussed herein are witable to their nesds. In actual transactons, the
client’s counterparty for OTC derraties applications is | P Maongan Chese Dark, N.A& Lordan
Eranch. Par a copy of the *Cheractenstics and Baks of Standardized Opticra” booklet, plesss
contact your LP, Margen Adisor
Besl estate, hedge funds, snd other privete investments may not be nstable for all indivdusl
investors, may present signifcant risks, and may be sold or rechesmed a8 more or less than the
ariginsl amount veerbed. Private et ane offered only by affering memoranda, which more
fully describe the possible raks, There sm no assurances that the stated investment objectyes of
arvy inyestment product wall be met, Medge funds for funch of hedge fundsl: often engsge n
leyrragmg s ather speogatiee investment practices that may increpwe the rak of investment
kena; can be highly Biquid: are not required to provide pericoic pricing or yaslustion information to
iNUEtorE; may imvoko complas tax structunes and dalays in distribating imponant ta information
ane not subject 10 the saene regul atary requirerents o roiual funds; and cften change high fees.
Furthir, any numbar of conflios of interest may @it in the contot of the mandgemant andior
opseration af ary hedge fund.

In the US, LP.Mongan Mutual Funds are distribuned by LPMargan Dstributhon Sersicas, Ind,
which is an attiliate of JF Morgan Chase & Co. Attiliates of |.P.Morgan Chade & Cou receie Teas
tar providing various services 1o the funds. Call 1P Morgam Distribation Serices at 1-B00-880.
#1101 or wisit wwwnw )P Morgantunds.oom for the prospectus. Ineestors should canstully comider thi
R objactivas, fisks, dharges and opangat of the mistual funds bifore investing. Tha
praspechs comtaing this and other information about the mutual fund and should b resed caratully
berfors investing.

&5 applicable, portions of mutual fund perormance infermation may be pravided by Lippern, a
Bgauiters company, sulyect ta thi follewing © 2002 Reuters. All rights resersed. Any copyireg,
repubdication ar redistrilation of Lipper content, induding by cachineg, framing or simiar means, is
wnpridsly profibited without thi price written consent of Lipper. Lipper shall not b liable for any
errors o celays in the cantent, ar dor sy actions taken in reliance thersan,

Past periormance i nod 8 reliable indicatar of comparable Suture returre and irgestors may get

HOT AN OFFICIAL COMFIRMATICN

For informationsl purposes only, Thes repor] dioes nol mpressent an offcal scoount ol e kaldngs, balances, or Fansactions made in your account and = Deing provides al your request. Pleass refer 1o your mondhly accoun slatemeant lor the offical recond ol &l of your sccount
petteilies, Forguesbon, pease call your P, Morgan representali,

The tollowing is being provided lor informalional pupos es only ancor in response 1o your egquesL information in s ge & any panying halicr, inGlusing bt not limiled S any research, maskel valuabons, slatemenls. corfirmalions, cakulalions
of eslhimatas, s believed to ba relabie, but we do nol waemant its complaleness o accuracy. Opinions and estimales corstiut our udgment and as subjEct 10 change without rolice. Pas! pertonmance is mot indicative of fulum msulis. This materal is not intenaed as an ofer o
ol iziation for tha purchase of sake ol any linancal instument. The Brokor-caalkers and'or thair atiiates and omployeas may hald & position or act as makal makes i the Srancial instrumants ol any Bsuer dscutsed Fangin of 2o a5 underwnilor, placement agent, advisor of
larder |0 such issuer, Valustions provided sellac] price sslimales cn the dale(s| spacfied

Although inlormabion in these documents fas been abisined fom sowuces believed i be miable, JPMogan Chase & Co. and s alllisles do rol gusranine &3 pccwacy or compleleness and accepl no Raod iy lor ary direc] or consequential losses ansing from ils wee

This information is for the sole use of e parson [0 whom & is addressed, and may be privieged and conlidential. Any use, distribution, or dupication by angona oiier than ihe addrassen is prohibied [ you recsive this in erme, plaase nolify the sender immadiately and metam it
by mesl
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