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OVERVIEW

JPMorgan Alerian MLP Index Exchange Traded
Motes ("ETMs”) provide convenient access to
midstream energy MLPs. The ETNs pay a variable
quarterly coupon linked to the cash distributions paid
on the MLPs in the index, less accrued tracking
fees!. The ETN coupons are reported on Form
1099s and therefore eliminate the administrative
burden asscciated with K-1 forms. Investors can

trade the ETNs on the NYSE, Arca exchange or 'q((
receive a cash payment at the scheduled maturity or
{
e "

upon early repurchase?, based on the performance
of the index. The ETMs are senior, unsecured
obligations of JPMorgan Chase & Co.

Current Yield ETN Details
Ticker Al
Alertan MLF ETH Intraday Indicative Value Ticker A IV
BETs ETF 3,405 Indax Alarian MLP Index (AME)
Cumrant Yiekd 5.04%4
Uit e ETF 4,08

Market Capitalization $2,233,750,000%
Beibel BN N Primary Exchanga MNYSE, Arca
Sources: Boomber), JPMoman. Cacuated as of November 24, 2010, "REMs Tracking Fee 0.55% per annum

ETF", “Uslifes ETF, and “Bond ETF mfer o the iShares Dow Jones US. Real
Estate ndex Fund, e UliSes Select Secdor SPDR Fund, and the iShares Maturity Date May 24, 2024

Bardays Aggregale Bond Fund, respecively, The caument yield equals e most
mcani dividend or coupon, as of Novamber 24, 2010 fwhich & the B3t ex-dividend cusip ABR25H3RS

data}, anmnualzad and dvidad by the dosing pnca of e invesimant on the date
shown sbove. Yields shown are nol indcative of ETH coupons, if any.

Index Total Retums (%), Standard Deviations (%), and Correlation
5 Year Return 10 Year Return Standard Deviation

3 Month Retum 1 Year Return Arnualizad A —— O —— Comelation
Adarian MLP Indax 10.86% 42 84% 15.62% 19.25% 22.41% 1.00
S&P S500® Index 11.45% 13.61% 145% 1.18% 20.36% 0&7
SEPS00E Liites Index L0.01% 8.14% 3.T4% 1.55% 17.96% ns2
FTSE NAREIT Equity REITs Index 3.76% 31.95% 23T% 11.25% 35,40% 049
Barcap US Aggregate Bond Index™ 0. 16% 5.85% 6.10% 810% 3.88% 008
Dow Janes UBS Commodity Index®™ 13.96% 13, 14% -0.03% 572% 22.02% 050
Sources: Boombeng, JPMorgan, Caculated as of December 3, 2010, The standard deviaon and cormdaon are based on monihly relums over fie past § years, The relums,

standard devalions and carmelations am provided for inBrmatonal purposes only, Comelation refers o comelalion of fie relevantindex 1o fie Sedan MLUP Index. The rums ane
total mhimms wiedh refiect the perfomance of eadh index induding dividends . Histoncal pafosmance of the index ks nol indicative of Lilure perormance of e Index of 1he ETNs.
Them i no guaranies hal the index of e ETHs will oulpedonm any invesimeni simlegy.

1. The "Scoued Tracking Fee” for a ghwen coupon period, as mane Rly desaibed in the rdevant pridng suppiement, repmsants an amount equal o fe Tracking Fee of 0.85%
par annum aocrued for thal coupon period mulipied by He Curent Indicafve Value on the Index Business Day priar o the dale of delermina®on, plus e aggregaie amounts, if
aiy, by which the previous Accrued Tracking Fees have exceeded the cash distdbulions, if amy, made by the undedying MLP=.

2. Invesiors may requasion a weskly basis hat the Issuer rapurchasa a minimum of 50,000 notes priar fo the maturity date, subject io the procedures desaribad in the mlavant
picng supplement. Early repurchases wil be subjedt 1o a Repunchase Fae of 0.125%, as further descibed in e relevant pricing supplement

3. The infraday indicafve walue of the ETHS (e TW) is meant (o approdmadte the ntinsc ecoanomic value of an ETH. The IV caloulaion wil be provided for reference purposes
only. Itis nol inlended as a pdoe or qguotalion. The IV will be based on the intraday indicative values of he index, and may nol be equal 1o he payment a maturity of upon early
repurchase. Please see he relevanl picing supplement for details.

4. Cumant yiald aquals the most recent coupon amualized and divided by the dosing price of the ETH on Movembar 24, 2010 jshich is fe last ex-dividend date), and rounded
o one decimal place for ease of presentaton. The coupons are based on the cash dissibutions, if any, paid on e underying MUPs, less fe Acoued Tracking Fee. The
ooupons am variable and may be zero.

5. This numiber, in some cases, has been munded for ease of presentafion As of December 3, 2010, he Markel Capitaizaton of fhe ETMNs was $2,233 750,000 which equals the
number of ETMs issued as of Decamber 3, 2010 muliplied by he dosing price of the ETHs on December 3, 2010 A podion of the ETNs issuad as of Dacembar 3, 210 ks haid
by an affliate of JPMorgan Chase & Co
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The Alerian MLP Index

The Alerian MLP Index (“Index”) is a market-cap
weighted, float-adjusted index created to provide a
comprehensive benchmark for investors to track the
performance of the energy MLP sector. The Index
components are selected by Alerian  Capital
Management, LLC (“Alerian”).

Alerian is a registered investment advisor that
exclusively manages portfolios focused on midstream
energy MLPs.

Top 10 Index Components

Name Ticker  Weight

Erterprise Products Partners LP EPD 15.76%
Kindar Morgan Energy Parners LP KMP 10.40%
Energy Transfer Partners LP ETP 5.36%
Plains All Amancan Pipeline LP PAA 5. 16%
Magedan Midstream Parners LP MMP 4.T78%
Linn Energy LLC LINE 395
Kinder Morgan Management LLC KMR 3.82%
ONEQK Partners LP OKS 3.50%
Energy Transfer Equity LP ETE 3.42%
Ernbridge Energy Partners LP EEP 3.35%

Souwrce: Adarian, as of Movambar 22, 2010,
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Soumes: I:laan'berg. JP MCI’Q-EI"I. A of December 3, 210, Bach of ihese indices was
calcuated based on a levd for such index set equal 1o 100% on December 23, 1995

Hypothe#ca, hiskorca periormance of the Index s not indicatve o fulure
performance of e ndex of e ETHNs. Fuciuabons in ihe ndex may be mare of kess
than that for he value of Me ETHS. Al miuns deplayed above raflect the index
performance indudng dividends, and are calculated wihout deducing any appicable
fransaciion feas. There ks no guaraniea hat ha indax or the ET s will oufparionm any
alemalive investmean Elmlagy. Ymrnam'.em o makinty o upon eeﬂ-,-remrcmm ol
ihe ETHS, a5 mone ully desoibed in e mlevan! pricng suppiement is Dased an he
YWWAP Level of the Medan MLP index which excdudes dvidends, The WVWAP Lewel of
tha Indax wil most likely difler from s closing lavel.

Contact Details

Telephone: B00-576-3520

Website:  www. jpmorgan.com/ietn
Email; alerian_stn@jpmongan. com

MLP Qverview:

What are MLPs? Master Limited Partnerships (*"MLPs")
are limited partnerships that are publicly traded on a
U5, securities exchange. The majority of MLPs
currently operate in the energy infrastructure industry,
owning assets such as pipelines that transpert crude oil,
natural gas and other refined petroleum products. MLPs
typically generate fee-based revenues, which tend not to
be directly tied to changes in commadity prices.

Why invest in MLPs? MLPs provide relatively low
correlation to a wide range of asset classes including
equities and commedities and have produced attractive
historical yields compared to other income-oriented
investments.

Benefits of Investing in the ETNs

Exposure to a portfolio of energy MLPs through a
single investment.

Income via quarterly coupons linked to the cash
distributions, if any, paid on the MLPs in the Index, less
fees.

No K-1 forms wil be received by investors in the ETNs.
The coupons are reported as ordinary income on Form
1099,

There is no leverage to the MLPs in the ETNM
performance .

What are the main risks in the ETMs?

The ETNs may result in a loss.

The ETNs are exposed to the credit risk of JPMorgan
Chase & Co.

The ETMs may not have an active trading market and
may not continue to be listed over their term.

The payment at maturity or upon early repurchase of the
ETNs will be based on the VWAP Level of the Index and
not on the closing level of the Index. The VWAP Level of
the Index wil most likely differ from the closing level of
the Index orthe IV,

The coupon payments on the ETNs will be variable and
may be zero. The Accrued Tracking Fee reduces the
potential coupons andfor the payment at maturity or
upon early repurchase.

The Issuer's obligation to repurchase the ETMs is on a
weekly basis, and is subject to substantial minimum size
restrictions.

You will not know how much you will receive upon early
repurchase at the time that you elect we repurchase
your ETMs,

The risks identified above are not exhaustive. You
should also review carefully the related "Risk Factors"
section of the relevant product supplement and the
"Selected Risk Considerations” in the relevant pricing
supplement.

SEC Legend: JPMoman Chase & Co. has fled a registation stalement (induding a prospecius) with he SEC for any olledngs to which hese materals relale. Belore you invest,
you should read $he prospecius in fat regisiralion salement and the ofher documents reafing fo fis ofiering ®al JPMoman Chase & Co. has fled with the SEC for maore
comgplata information about JPMoman Chase & Co. and wis offering. You may get fhese documants without cost by visiting EDGAR on the SEC Wab s at wwawsacgov.
Aternatvely, .ngan Chasa & Ca., any agent or any dealer parfdpatng in his oSering wil arange o send you he prospecius and each prospecius supplement as wel as any
produdd supplement, pricing supplement and fesm sheetif you so request by calling folkfme 800-578-3529,

Fraa \Writng Frospectus Filed Pursuant to Rule 433 Registration Statement No. 333-155535

Ta the extent there am any heonsistancies batween thie free weiling prospactus and he relevant gricng supgement, (he relevant pricing supplameant, including any hyperinkad
infarmafion, shall supersede fis free wifng prospecius

Investmant sultability must ba determined indivdually for each investor. The fnandal instuments desaibad herein may not be sulalbie for &l investars.  This infarmaton ks not
imended o provide and shoukd not be mied upon as providing aceounting, legal, mgulstory or lax adwvios. Investons should consull their own advisors on tNese matkers,

IRS Cirauiar 230 Discbsure: JPMorgan Chase & Co. and its afiliates do nat povide tax advice. Accordingly, any discussion of U.5S. tax masters contained herein (induding any
atachmanis) ks not intendad or wiitlen io be used, and cannot be used, in connecion with e pomotoen, markeing or recommendaton by anyone unaffliated with JPMoman
Chase & Co. of any of he matiers address herain or for e purpose of avoiding U5, 1ax-related penalies. The ax consequences of e ETNs am unoarain.




