availability are subject to change without notice. The investment ddeas
presented herein are subject to investment risk, including possible Toss of
principal. The past performance of securities or other instruments does not
necessarily indicate or predict future performance and the value of
investments and income arising there from can decrease as well as increase,
the inwvestor may get back less than was invested and no assurance can be giwven
that any trade idea or investment described herein would yield favorable
investment results.

This material contains references to various over-the-counter (OTC) options.
any offer of an OTC optien eventually made may contain terms which are
substantially different, and must be read in conjunction with the ISDA Master
Agreement and ISDA Credit Support Annex. Full details of the terms and
conditions, including risk factors and tax treatment, associated with this
instrument are described in the IsSDA documents, which should be read carefully
before investing. oOpinicns and estimates may change without notice, and
invelve a number of assumptions which may net prove valid. This material does
not purpose to summarize all of the conditions, covenants, representations,
warranties, and other provisions of these instruments.

Derivatives are financial transactions based upon one or more predetermined
market factors where periodic payments (or a one-time lump-sum payment) are
made by each of the parties to the transaction based upon the value of the
market factor or factors. The amount of the payment(s) will either be set at a
fixed amount or fluctuate as the value of the underlying market factor
fluctuates. The underlying market factors are items or variables which are
subject to market fluctuations; for example, interest rates, currency exchange
rates, assets, stock prices, stock index levels, commodities or a combination
of one or more of these factors. Derivatives are normally used either as a
hedging device or as an investment vehicle. Over the counter (OTC) derivative
transactions invelve numerous risks including, among others, market,
counterparty default and illiquidity risk. In certain transactions, vou could
Tose your entire investment or incur unlimited Toss.

OTC optiens are issued by a counterparty, may not be traded in the secondary
market and may not be standardized in their terms. Over-the-counter ("OoTC")
options transactions invelve numerous risks including, among others, market,
counterparty default and i1liquidity risk. In certain transactions, you could
lose your entire investment or incur unlimited loss. You should understand the
counterparty and credit risk, ligquidity, marketability, settlement styles and
pricing of any OTC option before transacting and you should discuss with your
professional tax, legal, accounting and other advisor(s)} as you deem
appropriate, how a transaction may affect you. In any discussion of a proposed
transaction we would act at arm's length and not in any advisery eor fiduciary
capacity.

we or our affiliates may make a market in, trade instruments economically
related to, or have an investment banking or other relatienship with the
issuer of a security underlying an OTC derivative you enter into. These
instruments are not insured by the Federal Deposit Insurance Corporation
(FDIC) or any other U.S. Interest rate swaps expose investors to interest
rate, credit, counterparty default, and liquidity risks. In certain
transactions, you can lose your entire investment or incur an unlimited loss.
Any decision to enter inte a swap, should only be made after reviewing the
final swap confirmation and conducting an investigation in order te
independently determine the suitability and consequence of participating in
the swap. any offering will be made only by means of offering documentation,
including a leng-form confirmatien, if applicable.

Transactions in options carry a high degree of risk, and selling (or
"writing") uncovered options may entail considerably greater risk. Options are
not suitable for all investors. Before engaging in options trading, it is very
important that you read the "cCharacteristics and Risks of standardized
options" (the Option Disclosure Document). This Option Disclosure Document may
be obtained directly from the Option Clearing Corporation's website at

www . optionsclearing.com in the "Publications” section, or you may reguest a
copy from your Client Advisor.

Before trading in a margin account, investors should be aware of the attendant
risks which include, but are not lTimited to the fact that margin trading
increases your level of market risk; Tess is not Timited to the collateral
value in your margin account; and a purchase and/or sale of any securities din
your account may be initiated without contacting wou, to meet a margin call.
Past Performance is not indicative of future results.
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