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JPME i & memiber of fhe Secunfies inveslor Profection Corporalion {"58PC L a nol-for-proffil mevmber ship corpovaion fundad by brofer-deskeraragaievad willy e Sacunlies and EvchangeCommission. Secunilias snd cash held for 8 csionmer sccound af JPHS] are  prodected
up o the lolal nal equiy of sach accaunt. Tha first $500,.000 of profechon, which inciudes up fo $100,000 of profechan for cash, (s provided by SIPC. As of March 2004, the balanceof the profechon is provided by a separale Exoess SIPC Surely Bond issued by  Cusiomar
Aszed Profechion Company. SiPC and sxcess SIPC prodection do nof prolect agains! bssss Fom fuchwabions n e valueof fhe secunfies. Assels hald in cuslody by JPorpan Chase Bank, N (The "BarkJare nol subjec! o SIPC or excess SIPC prafecion.

JLP. Morgan Securilies fnc,, JPMongan Chase Bank NA, or their affiiatesthe “Worgan Companies ) may provide admimisradive. cusiodial sees, disiibuion or sharsholder services o JPMorgan Funds, Amenican Cemlury Funds, or funds esiablished, spansored, advised or
managed by [fird parfies, and the Morgan Comyp may be comp led o such servioss.

Explanation of JPMS! Ratngs:  JPMagan uses Lhe iolowing radng sysiem
Cwverweighl:  Over e next 5 lo hvelve months, we expec! this sfook will outperform the average olal refurn of the slochs m the analyst's for the analysl's lsam's) coverage universe.

Neutral: COver the paxl aix fo feede monihs, we axpect s sliock will pevionm in line mith the sverage lolal refum of e slocks in e anailyal's (or bhe analyels IBam's) covirage universs.
Underwsight:  Over the next 3iv lo hwelve manths, we expact this stock will under-perform the average lolal refurn of the slocks in he analys!'s for the analysls leam's) coverage universe,

independent Research Raungs.: JPMS doas nol endorseor cthenyvise adopd the indepandenl Rasearch Srowder research anddor ratings. Diifanend (rma use & varnelyol ralings terms as well 85 difevantralings sysiems fo descenbe e recommendalions. JPMST uses a
‘redalive rabings syséem as described above. IRFs may use a difereni radings system, such as as an “absolufe“ratings sysfem and use such fenms as by, hold”, o “sed” Since Telafive and “absolde” ralings sysiems are fundamendafydifferant, you should read canrefully
Ihe definiliong of af ralings used i the JPME and (AP research thal & included in e ressarch itsell For s resson and gince the reseanch containg e hasis for the ralings a8 wall 85 complale informalion contening e analysl’s views, you showl read canfisly [fe
regearohand nol inderits conlenta from the rating alone

SFMagan Frivale Bank i e marketing name for the privale banding business conducled By J P Morpan Chase & Co. thieugh e subsihisnss worideide. including JEMorgan Chase Bank, NA., J P Morgan Tris! Company. NA and J P Moargan Sacurlies inc.
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