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Important informadion RegardingAucion Rale Securties (ARS). ARS are debl or preferadsecorities wilh an inferes! of dindend rake resel periodicallyin an suchion. Allfough Shere may be dady, weekly and monthly resels, heve & no guaranisethal there mil be fgudiy. I
thare are nof enough hids af an auchon o redeemihe securies avadabiafor sale the resull may be 8 faled auction. In a faded auchon. there & no assurance thal @ secondary mankal will devedop or thad the securdy will Frade al par or any other pnce reffeciedan slalements
Acoordingly, nvesions showd nol rely on pricing informalion appeanng i fer 5fa it wilh respact fo ARS.

JPME! i fhe cusiodian of lisfed oplions purchesed through JPWST
¥ou must promphly advise JAME! of materialchanges in your invesimand ahjecives or financialsifuation.  Unless wou inform JEMS! olfersise, JPME]wil conaider e informahon cumanblein its files i be complale and accurala,

Vou should have recairad separsde.JPMS! confirmalions b sach secunlas randachon. AN fransactions ane autyect io Mo v and conafions sialad on e reverseside of Juch confrmations and ame subjed! o the consliilion, b-laws, cusfoms and inderpredalionsof e
markelplacewhere execufed and governed by and construed in accordance wilh the laws of the Stale of New York and of sppicable faderaliaws and regulabions. Furifer informadon wilh respect jo commssions and other charges relafed fo e esecufion of  ransactions
including oplions ransactions, has been included in confirmabions thal were préviousiifurniahed o you.  Upon withen requeast, JEMS will prompily supply yvou wilh e ladesl such informabion.

Shaveholdersal carlam JPMorgan Funds ane charged a redemplion feeequal o 2% of the prooseds F ey enchanges or redesm shanes of such funds withwn 80 days of purchase, suhect i cerfain sxcepbiaons saf forth in the prospecius of e spplicahlsFund. Please conswll
yourJ P Morgan reprasenislvalor 8 izl of the SForgan Funds thal impose redemphion fees.

JPMET 2 & member of fhe Secunities invesion Prolection Corparation (“51PC 7). & nol-for-profif memberaiin conporabion fundsd by hrofsr-deskrs regishered wilh the Securilies and Exchange Commission. Securiies and cagh hell for & cuslomes al NPMET e prolecied by
SIPC up to £500 000 per customer, which inchudes up o $700.000 of profection for cash. SIPC doas nof profec! agavns! loases from Auclualions i the vaive of the secores. Assels heid in cusiody by JPWorgan Chase Bank, N A jthe “BankTare nol subject lo S1PC
Wou may obfain informelon show! SIPC, mcluding  the SIPC Brochus, on ther websls al “www. sips org® o by contaching fem sl (202) 371.8500.

To it exdenl appicabie, please nead fhe following discosures i 1 annual income (EAend eshimaled yield (E ¥).EAland E¥ior corfain fypes of securilies could inciude @ redurn of principal or capdsl gains in which case the EAland E Ywouwld be oversfaled. EA&T
ﬂMﬂﬂEwmmmmmyﬂmhmﬁmmmﬂmmm E¥reflects oy e incoms ganeraladby an invesimant [F doss nol refeclchanpss in s price, wivch may fuciusdes.

JP. Morgan Securiies lnc., MPorgan Chase Bank, NA. or their affilales (lhe 0P Morgan Companies ) may provide adminvsiralive, cusiodis), sales distibubon or shansfolier servwoes ko JPMorgan Funds, Armevican Cenlury Funds, o funds sslabished, sponsored
advised o managed by g partes. and e J P Morpan Companes May be compendaled fr Suah sermoes.

Explanavion of JPMS] Ratings: P Mevgan uses the faiiswing raling sysfem

Ovarwsighr:  Over fhe next v o hvalve months, we sxpect lhis sfock wil outperform the average lolal refurn of the slocks m Lhe analal's for the analyvsls lsam's) coverage universs.
Neutral:  Over the mexT aix fo iwelve montha, we axpect e slock will perfanm i ine mith the average Iodal refumn of the stacka i e analyal’s [or the analysrs leam's) CoOvVErage wiverse.
Undenweight:  Cver the neaf v fo fwelve months, we expect ihis sfock will under-perfonm dhe average folad refumn of the slocks i e analys!'s for the anafysls feam's) coverage universe.

Independent Research Ratings: JPME! doas mof endorseor sthanvise adopd the indepandent Rasesch Frovider research andior ratings. Diferendlims use & vanefyof ralings ferms as well as differant ratings sysdems fo deseribe ther recommandations. JPMS! uses a
“relabiverabings syslen a5 described abowe. [RPs may wss a diferani radings sysfern such as as an “absalufe"ratings sysfem and wee such fenme as Doy, hold”, or “sell” Since Talsfve and “ahsokde” rafings sysiams are fundameniafydiferant, you should read carsfully
e defiilions of aif ralngs used i the JEME and IR ressarch thal & inciuded in the research fael For s reason and since the research conlaing e hasl for the rabngs a3 well &5 complale informalion concemuing the analsl’s vewa, you shoukd read camafty e
researchand nol imferits condents from the rating slone:

HBank producls and senvices are offered though JPMorgan Chase Bank, N A and #s affliales. Securies are offered by J P Morgan Securibes ing

Page 25 of 25
Confidential Treatment Requested by JPMorgan JPM-SDNY-00047094
Chase
COMFIDENTIAL SDNY_GM_00316292

EFTA01519791



