Summary of differences between previous and new JPB-X tiering:

Prior Tier

Prior Tier Description

New Tier

New Tier Description

Highlighted Differences

Tier 1

Tier 1 — Institutional investor
client flow accessing JPB-X
via the algorithms/SOR;
JPMS affiliates flow
accessing JPB-X via the
algorithms/SOR; U.S.-
registered and non-U.S.-
registered broker-dealer
client flow (agency and
principal) accessing JPB-X
via the algorithms/SOR; and
internal (JPMS) principal
trading desks’ flow
accessing JPB-X via the
algorithms/SOR.

Tier 1

Tier 1 comprises:

(i) For Close Price Match and/or VWAP
Price Match: institutional investor client
flow, U.S.-registered and non-U.S.-
registered broker-dealer client flow (agency
and principal), JPMS affiliates flow, and
internal (JPMS) principal trading desks’
flow, in each case accessing via the
algorithms/SOR;

(i) For Multi-Duration VWAP Price Match:
institutional investor client flow accessing
JPB-X via the algorithms, U.S. registered
and non-U.S.- registered broker-dealer
client flow (both agency and principal)
accessing JPB-X via the algorithms, JPMS
affiliates flow accessing JPB-X via the
algorithms, and internal (JPMS) principal
trading desks' flow accessing JPB-X via
the algorithms; and

(iii) For VWAP Price Match: certain
institutional investor client flow that utilizes
third-party algorithms or third-party SOR
where such third-party algorithms or third-
party SOR has direct access to JPB-X
(designated for VWAP Price Match).

(1) Introduced Multi-Duration VWAP Price Match where
Tier 1 includes orders accessing Multi-Duration VWAP
Price Match via the algorithms (orders for Multi-Duration
VWAP Price Match accessing via the SOR are included
in Tier 2).

(2) For VWAP Price Match, Tier 1 now includes certain
institutional investor orders with direct access that utilize
third-party algorithms or third-party SOR. These orders
were previously in Tier 2.

(3) For VWAP Price Match and Close Price Match,
orders accessing either match via the algorithms/SOR
continue to be included in Tier 1 and there is no change.

Tier 2

Tier 2 — Institutional investor
client flow with direct access
to JPB-X.

Tier 2

Tier 2 comprises:

(i) For VWAP Price Match: institutional
investor client flow with direct access to
JPB-X (designated for VWAP Price Match)
that is not included in Tier 1; and

(i) For Multi-Duration VWAP Price Match:
institutional investor client flow accessing
JPB-X via the SOR.

(1) For VWAP Price Match, certain institutional investor
orders with direct access that utilize third-party
algorithms or third-party SOR can now be tiered in Tier
1. There is no change to other institutional investor
order flow with direct access, which remains Tier 2.

(2) For Multi-Duration VWAP Price Match, Tier 2
includes orders accessing the Multi-Duration VWAP
Price Match via the SOR (orders for Multi-duration
VWAP Price Match accessing via the algorithms are
included in Tier 1).




