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JP. Morgan Securiliss fnc., JPMongan Chass Bank, KA. or their affifiates (e Worgan Companiss ) mey provide sdmiméralive. cusiodial sakes disiribution o sharsholder servicas 1o JPMorgan Funds, smenican Cenlury Funds, o fundls eslathsbed, spansored, advised o
managed by twrd parfes, and the Morgan Companias may be compansaled lor such senaoes

Explanation of JPMS! Ratings:  JPWogan uses he folowing ralng sysiam:

Overwsipht:  Dver e nsal Siv Io hvslve months, we sxpect s sfock will outperfonm the awerage Jobal refurmn of the slocks in e analal’s (or the analyals Jeam's) Coversge Linierss.
Noutral:  Over the maxt six fo fealve months, we expect his slock will parfarm in bne with the average lodal refurn of the stocks in e analyst's for the analysrs leam's) coverage wnhverss,
Lindemiesight: Over the nead siv o fvslve months, we expact this sfock will under-perform the average folad refumn of the slocks in e analys!'s for the analysfs lsam's) coverage universs.

Independenl Research Ratings: JPMS does nof endorseor othenwise adopd the independen! Resesnch Frovider researchandior ratings. Oiffsrendffms wse a vanefyof ratings ferms as well a5 differentratings sysiems fo desoribe ther recommendaiions. JAMS! uses a
Tedalive Talings syslenm as described above. [RPs may wee & diferant ralings systen duch ag as an "absolufe"ratings syafem and use such terms as Doy’ hold”, o “sell” Since Telafve"and “absoluds"ralings syslems are fndameniafydilerant, pou should read cansfully
he definibons of al ratings used in the JPUWES! and IRP research thal i included in the researchitsel For this reason and since the research containg e hasis for the ratings as well as complale informadan concarming the analys's wews. you shoull read carafilly e
ressarchand nol mferifs condents fom the rating slone

SPiargan Frivade Sank is e marketing name for the privale banding business conduched by J P Morpan Chase & Co. through s subsidiones woridwide, including JPMorgan Chase Sank NA,, J P Morgan Trust Company, NA. and J P Morgan Securilies inc.

Page 10 of 14
Confidential Treatment Requested by JPMorgan JPM-SDNY-00038078
Chase
CONFIDENTIAL SDNY_GM_00307276

EFTA01512231



