1.P. Morgan Thematic Advisory Program (TAP)

TAP U.S. Energy & Industrial Renaissance

* Linique solution capturing investment opportunities across the entire LS. energy value chain, by providing access
to customized strategies originally created for TAP Energy

* Focused approach opportunistically targeting companies across the market cap spectrum most directly
benefiting from the rapidly changing LS. energy landscape

* Transformational growth theme still in the early stages as an investment opportunity, with hundreds of billions
of dollars slated for deployment in this game-changing theme!

Technological innovation has spurred a dramatic reversal in U.5. energy production and
OBJECTIVE rapidly reduced dependency on foreign energy
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Forecasts are fram the ELA Annual Energy Qutlook 2013, Imports are mostly crude oil, petraleum and natural

gas. Progectiars or forecasts are not relizble indicaters of future perfarmance and may not materialize. Assumptions usad in their
caloulation are based wpon historic data and market conditians, which are subject to change.

Source: Tortoise Capital Advisors. Data as of April 2013 J P M o
Past performance is no guarantee of future results. The matenial above is interded as a general market commentary. Opinions expressed herein ane thass M Drball

af LP. Morgan Private Bank and may differ from those of other 1LP. Morgan employess and affiliates. This infarmatian in no way canstitutes 1P, Morgan research
and should not be treated as such. Further, the views expressed harein may differ fram that contained in 1P, Margan research reports. The above summaryy
prices/quotes statistics have been obtained from saurces deemed ta be reliable, but we do nat puarantee their acouracy ar completaness; any yield referenced is
1u?:iral e and subject to change. Imvestors cannot invest directly in an indes. Please see index and key term definitians, and other important information at the
and of this paper.

INVESTMENT PRODUCTS: NOT FOIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE
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SUBSTANTIAL INFRASTRUCTURE NEEDED TO LINK NEW SUPPLY SOURCES WITH HIGH DEMAND REGIONS

More than $100 Billion in pipeline Directional Pipeline Flows
buildout is projected over next
2
thre‘,} vear'l_i Western Canada Bakken
Continued investment in infrastructure +750 kb/d

+500 kb/d

needs ta be made to link the new
sources of supply with traditional

sources of demand Limited pipeline
connectivity to
« Flow of pipelines is being reversed to West Coast Rockies
reflect the change in energy suppl
. g BY supply *250 ki Limited pipeline
dynamics Mid-Continent connectivity to
East Coast
« Liquefied natural gas (LNG) import Pl
: Permian Basin
terminals are being retooled to +500 kby/d
export LNG
* spurce: Tortose Capital Advisors, data as of April 2003, Eagle Ford

+800 kb/d

Deepwater GOM
+400 kb/d

Apurces: LP. Morgan Asset Management, Plairs all amearican Pipeling, L.P-
kby'd = 1,000 barrels par day.

CHEAP, ABUNDANT DOMESTIC GAS SHOULD SUPPORT MANUFACTURING, CHEMICAL & REFINING PROFITS IN THE U.5.
Matural gas prices—L.5. dollars per million Btu
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L.5. natural gas
end users are
experiencing

a significant cost
advantage
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source: BP Statistical Review of World Energy June 2013,

* Sources: 1984-1990 German Federal Statistical Office, 1991-2012 German Federal Office of Economics and Expart Control (BAF&).

1 sawrce: Heren Energy Lid.

Woite: Btu = British thermal units; cif = cost+insurance+freight (average prices).

QECD = Organization for Economic Co-aperation and Development, which is an organizatian of 34 countries seeking to stimulate ecoramic progress and world trade.

Past performance is no guarantee of future results. Tha material abave is intended as a general market commentary. Opinions expressad herein are those of 1P Morgan Private Bank and
may differ from those of ather LP. Margan emplayees and affiliates. This infarmatian in no way constitutes 1LP. Margan research and shauld not be treated as such. Further, the views expressad
herein may differ from that contained in LP. Margan research reparts. The above summary/prices/guates fstatistics have been obtained from sources deemed to be reliable, but we do not
guarantee their accuracy or completeness; any yield referenced is indicative and subject to change. Investars cannat invest directly in an index, Please see index and key term definitions, and
ather important information at the end of this paper.
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TODAY'S ENERGY RENAISSANCE HAS CREATED GROWTH OPPORTUNITIES FOR COMPANIES
ACROSS THE EMERGY VALUE CHAIN

END USERS

Transport & Logistics
Fipelines, railroads and trucking,

PRODUCERS

Exploration & Production
Exploiting unconventional oil and

Refining & Petrochemicals
Benefiting from cheap, stable and
plentiful sources of raw materials,

shale gas plays in new geographies
~100 COMPANIES

0il Services & Drilling

Utilizing new technologies like
directional drilling and hydraulic
fracturing to unlock new resources
~60 COMPANIES

bringing energy to regional markets
faster, cheaper and safer
=100 MLPS | ~50 COMPANIES

Water & Environmental

Providing the necessary well fluids
and environmental safeguards to a
burgeoning client base

driving higher margins
~50 COMPANIES

Industrials & Manufacturing
Achieving new levels of profitability
and competitiveness due to lower
fuel costs

=50 COMPAMNIES ~200 COMPANIES

Aources: Factset, Impax Asset Management, data as of Octaber, 2013,

WHY THE TAP ENERGY & INDUSTRIAL REMAISSANCE STRATEGY?

1 INVEST HOLISTICALLY
Source managers through rigorous
due diligence with ~40 experienced
investment professionals, globally,
specialized by asset class.

2 TARGET & CUSTOMIZE
Select money managers with
stock selaction expertise in targeted
sectors, and partner to create
customized sleeves.

3 COMTINUALLY EVOLVE
Adjust portfolio as investment
landscape shifts and new areas
of growth emerge.

Track record of managing thematic
portfolios, with $11.6 billion assets
under management.?

Build portfolios with complementary
investments, seeking to enhance

risk adjusted returns and express
Energy Renaissance theme.

Capture investment opportunities
across the entire 1.5, energy value
chain (energy, industrials, materials,
utilities and pipelines).

! Data as of Octobar 22, 2003, Includes TAP strategies available ta LS. onshare investors, including Absalute Return Fived Income (ARFI), Dynamic Yield Strategy (D),
Emergirg Markets Growth & Income (EMGI). and Multi-Asset Real Retwrn Strategy (MARRS).

Source: LF: Morgan.

Past performance is no guarantee of future results. Tha material abave is intended as a general market commentary. Opinions expressad herein are those of 1P Morgan Private Bank and
may differ from those of ather 1LP. Margan emplayees and affiliates. This infarmatian in no way constitutes 1P Margan research and shauld not be treated as such. Further, the views expressad
herein may differ from that contained in 1LP. Margan research reparts. The above summary/prices/guates fstatistics have been obtained from sources deemed to be reliable, but we do not
guarantee their accuracy or completeness; any yield referenced is indicative and subject to change. Investors cannat invest directly in an index. Flease see index and key term definitions, and
ather important information at the end of this paper.

EFTA01148991



& | LP Morgan Thematic Advisory Program (TAP) L5, Energy & Industrial Renaissance

TERMS

TAP Energy (the “Portfolio™ is a discretionary account managed by LP. Morgan
Chase Bank, N.A. (JPMCE). In additicn to the fees listed below, the securnities and
ather products used to implemeant the Pertfolio may have various internal fees,
such as management fees and other expenses. which are ultimately paid by the
client. Brokerage fees and costs for executing securities transactions and other
out-of-pocket expenses incurred on behalf of the account will also be passed
through to the account at cost. Please see the LP. Morgan Advisory Account
Agreament and applicable TAP Portfalio Schedule for maore information.

Portfolio Advisory Fees, as outlined in the schedule below, are based on the
total market value of managed assets held as part of your client relationship. &
client relationship consists of one or more permitted accounts farmally grouped
together for billing purposes, as determined by JPMCE in its sole discretion and
as may be acceptable under applicable law. Certain accounts, including certain
types of managed accounts, may not be eligible for aggregating in a client
relationship with ather account types.

Account fPortfolio Minimums: $100,000

Fees: Client Relationship Portfolio
Market Value < 51 Million*  Advisory Fee
First $250,000 1L.60%
Mext $250,000 1.35%
Mext $250,000 1.10%

Account fPortfolio Minimums: $100,000

Fees: Client Relationship Portiolio
Market Value = %1 Millian* Advisory Fee
First £1 Million L00%
Mext $4 Million 070%
Mext §5 Million 0.504%
Cwver B10 Million 0.258%

Liquidity:* Daily

Subscriptions: Daily

Benchmark: Russell 3000

Please see the applicable TAP Portfolic Schedule for certain conditions applicable
ta relationships that fluctuate above and below the $1 million threshald.

* Daily liguidity means that JPMCE will process redemption requests during
normal business hours and will make redemption proceeds available upon
settlement. However, liquidity may be affected by market conditions, applicable
law, and the actions and policies of issuers used to implement a Partfolia.

PRODUCT FEES

Product Fees (Effective January 2014)

In addition to the Portfalio Advisary Fees set forth above, your Account

will also bear its proportionate share of the fees and expenses incurred by
certain investments, as briefly discussed below. The prospectus, descriptive
brechure, offering memorandum or similar documents describe the internal
product fees and expenses in detail.

Mutual funds, exchange-traded funds and exchange-traded notes: Fees
are included within expense ratios as outlined in the prospectus.

Model Partfolio Providers: The Bank will engage ane or maore third-party
investment advisors ar separate LP. Morgan business units to provide madel
portfolios, which may be vsed in the construction of the Portfalio. Each
model partfeho provider will charge a Model Portfolio Fee, set forth below,
on the partion of your Account allocated to the provider's model portfolio.

Advisar: Model Portfolio Fee (Annualized)
IMPAX 0L45%
I.P. Morgan Chase Bank. N. A 0.A45%
Southernsun 0.55%
The Mitchell Group 0.45%

Mate: Your total Model Portfolio Fee will be based on the proporticns of your
Account allocated to each model partfolio; these proportions will fluctuate over
time due to, ameng ather factors, the relative performance of the assets in

each model portfolio. additionally, the Bank may add. remove or modify model
portfolic providers and may change the proportions of the Portfolic allocated to
any model portfolio. As a result, your Model Portfolio Fees will vary from pericd
to pericd, and may increase in the future; your actual Model Portfolic Fee may
be faund on your monthly statement.

The Bank may add or replace an existing model partfolio provider with ong or
mare model portfolio providers that charge an annualized Model Portfolio
Fee up to 1.00%; as such, your total Model Partfolio Fee may, at any given
time, be as high as 1.00%, but will not exceed that level. The Bank will notify
vau of any additions, remavals or other material changes to the model
portfolio providers.,
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INDIVIDUAL RETIREMENT ACCOUNTS (IRAS)

The market value of IRA assets invested in open-end mutual funds
{“IPMorgan Funds”) managed by JPMorgan Chase & Co. affiliates (collectively,
“L.P. Morgan”) will be included in the total market value of the Portfolio for
purposes of fee calculation, but the Portfalio Advisory Fee will be offset via

a credit to the account in an amount equal te the IRAS pro rata share af the
advisory fees paid to LR Morgan by such mutual IPMorgan Funds. The market
value of ather funds, including any alternative investment fund managed by
J.P- Margan, alsa will be included in the total market value of the Portfalio for
purposes af fee calculation, but the Portfolio Advisory Fee will be offset via

a credit to the account in an amount equal to all fees payable to LP. Morgan
affiliates in connection with the provision of services to such fund, to the
extent required by applicable law.

The market value of assets invested in equity or fixed income strategies
separately managed by J.P. Morgan or with respect towhich LP. Morgan is a
model portfelio provider, or any single line bends or equities (not fellowing a
focused strategy), will be included in the total market value of the portfalio
for purposes of calculating the Portfolio Advisory Fee, but will not be subject
to an additional 1. Margan product fee.

Further, the Portfolio is designed to hold specific securties. IPMCE may in the
future determing to impement the Portfalio using a IPMorgan Fund or Funds
with respect o which you or any ather client imvesting through his or her IRA has
not given his or her consent. In that situation, JPWCE may decide to substitute a
different security (typically an open-end mutual fund issued by a party that is not
affiliated with JPMCE) for such JPMorgan Fund o Funds inyour Portfolio, inwhich
case the performance of your Portfolio will be different from that of such ather
Partfolios of clients who are invested.

RISK COMSIDERATIONS

Strategy investments are subject to the nsks associated with investments in eguity
securitees including Amencan depository receipts (ADRs). and will nat necessarily
be profitable. IPMCE does not guarantee the future performance of any sirategy.
guarantee any specific level of performance or guarantee that JIPMCE'S investrment
decizions, strategies or overall management will be successful, or that the cClient's
inwestrnent objectives will be met. The imesiment decisions IPMCB will make with
respect to Portfolics and for clients are subject to vanous market, currency,
econamic. pelitical and business risks, and will not necessarily be profitable.

A the Strategy is to invest in a concentrated portfolio of equity securities including
ADRS, investors in the Strategy should have a higher tolerance faor risk of loss of
income andsor capital. In addition to those risks, investors in the Strategy should
be prepared fo accept higher wolatility and greater concentration in the Strategy
compared toinvesting in a maore diversified portfolio. The imestment objectives
stated herein imabe some risk of loss of income and capital.

ADRs are depositary receipts for foreign securities denaminated in WS, deflars and
traded on L5, securities markets. ADRs are subject to the same currency, political
and econamic risks as the underlying shares of the foreien ssuer. ADRS may be
subject o foreign-tax wathholding.

Exchange-traded note (ETH) is designed to deliver the total return on a broad
index or individual commaodity. ETHS pose risks that are very different from risks
associated with exchange traded funds (ETFs) or mutual funds that might invest
in the same index or commaodity. &n ETF or mutual fund holding is a share in a
portfolio of assets that is held separately from the assets of the portfolio’s
manager. ETNS are unsacured bonds or notes of the issuer, which is obligated to
deliver the return of the index or commodity tracked by the ETH in accordance
with the terms of the specific ETH. ETN investors have no ownership interest in
the underlying index or commodity, and are whaolly dependent an the issuer's
ability to pay. If the issuer Becomes insolvent, ETN halders may lose their entine
investment.

The investment abjectives stated hergin involve some risk of loss of capital.

0 2013 IPMorgan Chase & Co. All rights reserved.
0813-0892-03

DEFINITIONS

Maote: Indices are for illustrative purposes only, are not investment products, and
may not be considered for direct investment. The informaticn provided hergin
does not accurately reflect the performance of any individual fund or the effects
of relevant fees and charges. Indices are an inherently weak predicative ar
comparative teal.

S&P 500 a capitalization weighted index of 500 stocks from a broad range of
industries. The companent stocks are weighted according fo the tofal market
value of their outstanding shares. The impact of a component’s price change is
proportional to the issue's fotal market value, which is the share price times the
number of shares cutstanding. Russell 3000 is a capitalization weighted index
that measures the performance of the largest 3000 LS. companies representing

approgimately 58% of the investable LS equity market.

IMPORTANT INFORMATION

“I.F. Morgan Private Bank™ is a marketing name for private banking business
conducted by 1PMorgan Chase & Co. and its subsidiaries worldwide. Bank
products and services are offered by JPMorgan Chase Bank, and its affiliates.
Securities are offered by J.P. Morgan Securities LLC, member MYSE, FINRA,
SIPC, and other affiliates glabally as lecal legislation permits. This material
is not intended as an offer or solicitation for the purchase or sale of any
financial instrument. LP. Morgan Securities LLC or its brokerage affiliates
may hold a pesition or act as market maker in the financial instruments of
any issuer discussed herein or act as an underwriter, placement agent, advisor
or lender to such issuer. The views and strategies described herein may not

b suitable for all investors. The discussion of loans or other extensions of
credit in this material is for illustrative purposes only. Mo commitment to lend
by LP. Morgan should be construed or implied. This material is distributed with
the understanding that we are not rendering accounting, legal or tax advice.
you should consult with your independent advisors concerning such matters.

A composite is an aggregation of a number of pardfolios into a single group
that is representative of a particular investment strategy, style or objective. The
composite retumns are the asset-weighted average of the gross portfolia returns.

Material contained herein is intended as a general market commentary.

Opinions expressed herein are those of 1P Morgan Private Bank and may differ
freom those of other LP. Morgan emplovees and affiliates. This information in no
way constitutes LP. Morgan research and should not be treated as such. Further,
the views expressed herein may differ from that contained in LP. Morgan research
reparts. The summary/prices/guates/statistics contained herein have been
obitained from sources deemed to be reliable, but we do not guarantee their
accuracy or completeness: any vield referenced is indicative and subject ta
change. Additional information is available upon reqguest.

JPMorgan
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