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Explanation of JPMS! Ratings:  JPMorgan uses the following ratng 5yshem

Overweight: Over ihe newl six fo hrele monihs, we expect ha stock wil culpeniorm e aveage folal redurn of the slocks A the analysl for the analars feam's] coveraps uiiverse
Newtrad: Owar fhe newt 500 fo twelve months, we expect this sfock wil parform in ine with the sverage fofe reiurn of the stocks 1 the analyst's (or the analysts feams) coverage unverse
Underweaight: Ower e newl &ix o tvekee months, we exped s slock will under-perfonm e average fofal refurn of the stocks o the analsts (or e analysl’s feams) coverape unversa

indepandant Ressarch Ralings: JPWSI doss nol andorss or otherwise adopf the Indepandent Ressarch Providerresearchandior rebings. Diferenffirms wse a vanedyof rabings lerms as wall as diferentratings sysfems io dasoribe ther recommendahons. JOUS! vses &
Trelgbve ralings syslem as desonted above IRPsmay use a dferenivatings syelem such & 83 an “abacdde radngs syslem and wee such lerms 83 Bup’ ol o “eed™ Since redadve’and “absolute“raings syalems ane indamenialydifferent you shoud reed carafaly
fher definfions of all ratings wsed i e JPMST and (AP researchihat 15 includ'ed in the research dself. For fus reason and sinoe e resesrch condains the basis for e ratings as weil as compiele informalion conoaming fhe analysis wiews, you should read carefully the
researchand rof infer &5 confents fom the raling alone.
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