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For the Period 4/1/09 to 4/30/09

Important Informabion Regarding Avclion Rafe Securbes (AR5). ARS aredebl or prefemed securibes with an infemas! or dividend rafe resal perodicalln an aucthon. Ahough fhere may be daily, weehly and monthly resels, thene i3 no guaraniies thal Mene wil be Mguady.
fhane are nol anough bids &f an suchion fo redeemthe secunties svalabiefor saie, the resuf may be s faied suchon. in a falled avction, Hheve is no sssuranceifral a secondary marke! will develop or thaf the sacory wi frade &t par or any olfver price reflecfed on  shafemanis
Aceordngly, inveslors should nof ralyon prcing rlormaion appedamg i e slalemants with respect fo ARS

If you have chasen one of the sweep mulual funds, you are nolified that posiions in the Prime oney Mavkel Swesp Fund represent holdings in the JPMargan Frime ioney Marke! Fund, posiions in the Federal Money Marked Sweep Fund rapresant holdings in the
JPMorgan FederadMoney Marked Fund and postians in e Tax Exempd Money Marke! Sweep Fund reprasent faldings w1 the JPorgan Tax Exempl Money Marke! Furnd

JPME! 2 the cuatodian of kated ophons purchassd frouph JEWS!
Youmus! prompdly advise JOMST of malenalchangss » your nvestmenl otyectives or fnancalsduabon  Uniess you inform JEME! otherwise. JOWS wil conaier the information currently in s fies fo be compiete and sccwale.

You showld frave recenved separale JEWS! confirmedions for sach secunfies fansachion. AV fransachons sre sufyect fo fhe ferms and conddions sfsded on the reverseside of such confirmaebions and are srbjed o e constfufion, by-lws, cusfoms and mierpredations of the
markelplics wihive exaculed and governed by and conglied i Sccordance wilh the awd of the Shade of New York and all apploabie fdarailaive and regulsiond. Further iformalon with reapact i commdhons and alfvy charges felled [0 the exscition of  Fandaclions
inciuding opdions fransachons, has been included in confirmadons thal were previouslyfurnished fo you,  Upan withen request, JPWET will prompdly supply you with the kalest such informadan,

Sharsholtersof cerfawn JEMorpan Funds ame charged 8 redempion fee agouailie 7% of the proceeds f they exchangeor receem shanes of such funds wahin 50 days of purchase, subyect i cerfain excephons sel forth m Me prospecius of the appicatéeFund. Please consulf
your P Morgan represantativefor s kst of he JPorgan Funds fhaf impase redemplion feas

JPAIS! t5 @ mamber of the Secunbes Invesior Prolechon Corporabon ("SIPCT, 8 nolior-profd. membership corporation funded by broker-dealers registerad with the Secunfies and EvchangeCommission Secunfes and cash held for a cusfomer af JPMS! are prodecfed by
SIFC up o 3500000 per cusiomer, which includes wp o 3100 000 of profection for caah. SIPC does nod profec! againsl iosses from fMuclualions in the velueol [fe securibes. Assals held in cusfody by JPWargan Chase Bank WA, (e “Bank ] ane nol subyec! o SPC.
You may oblain miormabion about SIPC, inciuding the SIPC Brochune, on ther wehade, af “www 2ipc.org” or by condaching them al (202 371-5300

T the axlent apphcabis. pleassread the lowing discisduras regarding eslmaded annualncome (EADan safimaled it (EY]EAfand EVior coviain fypas of secuniies could mclude a relurn of prmcipalor capdad gaws 0 wivch case e EAland E'Y would be cversiated. EA/
and EY are ashimates and the aciuai noome and yeld maght be lower or higher than e estmated amounts, E Yrefiects only the income genarafedby an investiment. i doas nof reflect changes m its prioe, wiwch may fucfuate

JP Morgan Securdes Inc, JPMorgan Chase Bank, NA. or ther affiades (The 1P Morgan Companes ] may prowie admnisirative. cuslodial saies, déstnbubon or sharsholer services lo JPMorgan Funds, Amencan Ceniury Funds, or funds esfablshed  sponsomed,
advisad, or managed by tud partes, and fhe J P Morgan Companias may be compansafed for such sevvices.

Bank products and services ane offered through JPMorgan Chase Bank, N A and @5 affivales. Secunthes are offered by J P Morgan Secunties Inc
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