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Sharsholdersof cerfain JPUW Funds are charged a redemplion feregual fo 2% of the procseds if they exchangsor redeem shares of swoh funds wilfsn 60 days of purchase. subect fo cartain exceptions saf forfly in the prospectus of the appécableFund, Pleaseconsuf  your
JPMorgan represeniadveior a list of the JPMW Furds faf impose redempdon fees

JPM S is & mamber of the Securilies invesior Profection Corporalion ("SIPC 7, & nol-forprofif membersivip corparation funded by broker-dealer sregisiensd wills the Securities and ExchangeCommission. Securiiesand cash hedd for & cuslomer accownl al JAWS ae proleched
uip b e fobad ned equily of eech accounid . The first 3500000 of prolection, wivch ncludes up fo $700,000 of prodection for cash, is provided by SIPC. As of March 2004, the balanceof the prolection is provided by & separads Exoess SIPC Surely Bond issued by  Customer
Assel Prolection Company. SIPC and excess SIPC profeclion do nol prolect against iosses from Quctualions in the valueof e seconiies. Assets heid in cusiody by JPMorgan ChaseBank N A. (the Bank Jare nol subjedc! lo SIPC or excess SIPC profechion.

J P Morgan Securtias Ing, JPMWorgan Chase Bank NA o ther affifales (the “Morgan Companies Jmay provide admnistraiive, cusiodiad sakss dainbulion or sharsholierservices o JPMorgen Funds, American Cenlury Funds, or funds eslabished, sponsoned, advised, or
managed by thrd parfies, and the Morgan Companies may be compensaded for such services

Explanation of JAMS! Ratings: JPMorgan uses fhe folowing ralng s)yslem

Overweight: Over ihe newl six fo frewe months, we sxpect s sioch will cuiperfonm e average fofal relurn of the slocks & the analysls for the analvals Ieanm's] coveraps universe

Neutrad: Cwer e next s o twelve monffis, we axpect Fus stock will parforrn in ine willr e svevage ol relurn of the slocks i e anafysls (or e anaiysts feams) coverapes universe:

Underweight:  Over e newl i fo fvebee mondhs, we expec! fhis slock will under-perfonm [fre average fofiel refurn of the sfocks o the analysls (or e analysl's feams) coveraps unverss
independent Reseanch Ralings: JPWST does not andorse or oifersise adopf the Independent Reseanch Froviderresearchandior reings. Differenf firms use 8 vanedyof rebings lerms as well as diferentratings sysfoms o desoribe ther recommendastons. JEWS! uses o
Telative ralings syslem as desoribed above. (RP: may use a dilferenlraings syeiam such &g 88 a0 “sheciuls”rabings fysiem and uee such larms 83 Buy’, Toll” o el Since Tekive and “absolte ratngs syaiims ane indamenialydifanent pou showd reed carafaly

the definfions of all ralings wsed i e JEMST and IR, fréhad is in the fdsall. For this reason and since e research condaing the basis for e rafings as well as complele indormalion concamning fha analysls wiews, you should read carsfully the
rmesearchand nof infer #s confents fom the rating alone.

JPMorgan Frivale Bank. NA. s the markaling rame for fhe privale banking busness conducted by J P Morgan Chase & Co. tvough &3 subsidiares worklwide, including JPMongan Chase Band. J P Movpan Trust Company, NA and J P Morgan Secunties fnc.
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