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Portfolio Summary

Met Worth Summary

A=sset

FPortfolia USD

0O 30171-00-5

Assets (Long)

Liabilities (Short)

Tatal

Other

Accrued Income

Tatal Net Worcth

Income Summary

Dividends

Tatal

Cash & Short Term

Equities

G5, 724,031,586

- 353,872.00

466,353.32

G5, 257,678.64

- 353,872.00

%,370,159.96

2,812.07

G, 372,972.03

Margin

FPortfolia USD

161121381

a0

a0

a0

a0

a0

Lao

a0

a0

L 724,031,598

- 353,872.00

466,353 .32

G5, 257,678,564

- 353,872.00

%,370,159.5%&

2,812.07

9,372,972.03

This Pericd

T,397.11

7,397.11

Year to Date

404, 657.04

404,657.04

JFMorgan provides this Portfolic Summary for informational purposes. This summary includes informati
an about assets held at
JFMCE and JPMSI in accounts listed on the front page.
Securities are not bank deposits er FDIC insured, are not abligations of or guaranteed by JPMCB ar a
ny of its bank ot thrift affiliates
funless otharwise indicated), and are subject to investment risks, including possible loss of the pr
incipal amount invested.
Assets held in custody by JPMCE are not protected under the Securities Investor Protection Corporati
on ("SIPC") insurance.
Tatal USD

A== =R & s g
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Overviaw

Current

Market Walue USD

Partfolis Summary

Except for the Deposit Account (if elected), and the cash in your Asset Account, which
are insured deposits with JPMoargan Chase Bank, N.A. ("JPMCB") or Chase Bank USHA,
M.A. ("CHASE USA"), none of the investments referred to in this statement of your
Asset Acccunt, including mutual funds, are FDIC insured or bank deposits, cbligations
of or guaranteed by JPHMCE or CHASE USA aor any of their bank or thrift affiliates
{unless otherwise indicated). Such securities and cther investments are subject to
investment risks, including possible loss of the principal amount invested. Ses
"Important Information about your JPMSI Brokerage RAccount" at the end of this Asset
Account Portfolio.

Asset Allocation

5% Cash and Short Term

%1% Equities

4% Other

May 31

Cash & Shert Term

Equities

Other

Tatal

Accrued Income

Total Portfolic Value

466,353 .32

9,257,678.64

- 353,872.00

%,370,159.9&

2,812.07

G,372,972.03

Income Summary

Dividends

Tatal

Met Gain/Loss Summary

Met Short Term Gain/Loss

Met Long Term Gain/Loss

Tatal

Prior Period

Market WValue USD

Apr 30

1,648, 006,22

10,715,250.74

- 357,702.00
12,005,555.00
7,397.11

12,012,952.11
This Peried USD
7,397.11
T,397.11

Year to Date USD*
404, 657.04

404, 657.04

Tax

Cost USD

466, 353,33
466,353,333
Estimated Annual
Income USD
12,575.53
13,575.53

Yield

Realized This Period USD Realized Year to Date USD*

1,091,696.91

1,091,696,.91

*¥Year to date information is calculated on a calendar year basis.

EFTA01554719



Exchange Rates

Spot Rates as of May 31, Z005
Currency

GEF

Exchange Rate

1.8225

Unrealized USD

- a.01

- 0.01

EFTA01554720
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Cash and Short Term

Summary by Maturitwy

Current Market Value

osD

Cash

Tatal

466,353,322

466,353 .32

Estimated Annual Income
osD

13,575.53

13,575.53

Current yield is displayed for instruments with no maturity and ¥YTM on market is displaved for instr
uments that mature.

Cash and Short Term by Type
Descripticon
Cusip/SLP/Moody’s Rating
Cash

JP MORGAM INSTITUTIOHNAL PRIME MOMNEY
INSTITUTIOMAL CLASS SWEEP FUND (EB29)
[SWEEP DEADLINE IS 4:30 PM EST)
T-Day Annualirzed Yield: 2.94%
FOUND STERLIMNG

Tatal Cash

UsD

466,353.06

1.00

1.00

466,353.06

466,353,086

2,812.07

GEF

.14

1.928571

0.27

466,353,353

0.28

466,353.32

2,812.07

- 0.01

- 0.01

13,575.53

2.91

Currency)

Unit Cost

Adjusted

Account Type

Quantity

Original

Market

Frice

Tax Cost

Adjusted

Original

Market WValue USD

Acerued Interast USD
Unrealized

Gain/Loss USD

Estimated Current

Annual

Yield/

Income USD YTM %

Current

M/ R

13,575.53 2,91

EFTA01554721
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Equities

Independent, third party research selected by an Independent Consultant for certain companies covere
d by JFMorgan

Securities, Inc. is awvailable to elients of JPMSI at no cost.
Clients can access this research at
wWw.privateclient . jpmorgan.com or can call their JPMorgan representative at their toll free number t
o request that a

capy of this research be sent to them. When JPMorgan dreps coverage of a company, independent rasear
ch will

continue to be provided for an l18-month period, when awvailable. Refer to Eguity Research Ratings sec
tion for

research ratings on client holdings, if applicabkle.
Mote: C indicates Eguity covered by JPMSI.

Equity Holdings in Alphabetical Order

Description

Cusip/Symbol

Currenecy ),

Account Type

Quankt ity

Unit

Cast

Current Market

Frice

Tax Cost

Current Market

Value USD

USD Accrued Dividends USD

Unrealized

Gain/Loss USD

Annual Dividend

Incame USD Yield %

Estimated

C

TOOD TIHC

B90333-10-7 TOO

455,678 are liened

usoD

Taotal Eguity

455,678

465,678

19,88

3,257,678.64

G5,257,678.64

M/ R

0,00

M/R

0.0

EFTA01554722
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Equity Research Ratings

Independent, third party research is available for 18 months after JPMorgan Securities, Inc. termina
tes coverage. Clients

=an acecess this research at www.privateclient. jpmorgan.com or can call their JPMargan repressntative
at their toll free

number to regquest that a cepy of this research be sent to them. Egquity Research Ratings for any comp
any where JPMSI

has terminated coverage are excluded below. For explanation of JPMSI ratings, see disclaimer section
at end of

statement. For third party ratings systems, see specific third party research at www.privateclient.q
PO Cgan . Com.

Equity Holdings in &Alphabetical Order

Description/Ticker

TOO INC TOO

Ratings

JFMS5I: NEUTRAL

MERNGSTAR: 3 stars

Providers: ARGUSRES = Argus Research Corporation; BOE SECU = BOE Securities; MENGSTAR = Morningstar;
REN CAP = Renaissance Capital

EFTA01554723



05

Other

Swaps in Alphabetical Order

Description

INTEREST RATE SWAP

1,000,000,000JPY NOTIOMAL SEP 7 2014

REC FLOATING JPY 3 MONTH LIBCR

FAY FIXED RATE 1.577% JPY QUARTERLY

ACTUAL/360

SWPEDA-JL-7

M/0 Client

Tatal Cther

Important Informatien about Pricing and Valuations

Prices, socme of which are provided by pricing services or other sources which we deem reliable, are
not guaranteed for accuracy or as realizable valuas.

Valuations of over-the-counter derivative transactions, including certain derivatives-related deposi
t products, have been prepared on a mid-market basis. These valuations are indicative values as of t
he close of business of the date of this statement

and, except as otherwise agreed in writing, these wvaluations do not represent the actual terms at wh
ich transactions or securities could be bought or sold or new transactions could be entered into, or
the actual terms on which existing transactieons or

securities could be liguidated as of the date of this statement. We do not warrant their completenes
% or accuracy. These waluations are derived from proprietary models based upon well recognized finan
cial principles and we have, when necessary to

calculate the present wvalue of future cash flows, made reasonable estimates about relevant future ma
rket conditions. Valuations based on other models or different assumptions may yvield different resul
ts. Morgan expressly disclaims any responsibility

far (1) the accuracy of the models or estimates used in deriving the valuations, (2) any errcors ar o

missions in computing or disseminating the wvaluations, and (3) any uses to which the valuations are
put. Waluations are provided for information

purposes only and are intended solely for vour own use. Please refer to the trade confirmation for d
etails of each transaction.

- 353,872.00

Trade Date

Maturity Date

Estimated

Value USD

- 353,872.00

JPMorgan Chase Bank, HN.A.

2005

Account HNumber: o 30171-00-5

FINANCIAL TRUST COMPANY IMNC

345 Park Avenue, MNew York, HNY 10154-1002

Asset Account Portfelio

May 01, 2005 - May 31, 2005

Page 8 of 15
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Acecount Transactions

Cash Activity Summary

Ameunt this

FPariod USD

Beginning Balance

Credits

Dividends

Swesap Account Sales

Sales, Maturities, Redemptions
Miscellanecus Receipts

Faoreign Exchange

Debits

Sweep Account Purchases
Purchases of Securities
Miscellaneous Disbursements
Foreign Exchange

Ending Balance

*¥Year to date information is calculated on a calendar vear basis.
- 7,357.11

- 1,189,050.00

.00

- 26,338,585.88

- 24,480,004.00

- 80,46%9,050.00

- 80, %40,962.17

Lo

7,397,011

1,189, 050.00

404,657.04

105,004,503, 44

24,790,319.90

349,440.00

81,6759, 681.67

Amount Year

ta Date USD*

Rotivity by Date

Typea

Settlement

Date

May 2

May 2

Dividend

Purchase

7,397,011

Quantity Description

JF MORGAM INSTITUTIONAL PRIME MONEY
INSTITUTIOMAL CLASS SWEEP FUND ({B29)
[SWEEF DERDLINE IS 4:30 PM EST)
JP MORGAM INSTITUTIONAL PRIME MOMNEY
INSTITUTIOMAL CLASS SWEEP FUND (E29)
[SWEEF DEADLINE IS 4:30 FM EST)
Amount USD

T,397.11

- 7,387.11

EFTA01554725
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Settlement

Date

JPMorgan Chase Bank, HN.A.

2005

Aceount Number: © 30171-00-5
FINANCIAL TRUST COMPANY INC

345 Park Avenue, MNew York, HNY 10154-1002
Asset Account FPortfelio

May 0L, 2005 - May 31, 2005

Fage 10 of 15

Rotivity by Date

Type

continued

Quantity Description

May 1% Sale

May 19% Mise. Disbursement

- 1,000,000

JP MORGAM INSTITUTICHAL PRIME MOMNEY
INSTITUTIOMAL CLASS SWEEF FUND (EB29)
[SWEEP DEADLINE IS 4:30 PM EST)
FUNDS TRAWNSFERRED FEOM BRERG

AC# Q30171005 (FEN) TO

DDORE AC# 000739110438

LETTER FROM CLIENT

May 20 Sale

May 20 Misc. Disbursement

- 139,050

JP MORGAM INSTITUTIONAL PRIME MONEY
INSTITUTICOMAL CLASS SWEEP FUND (EB2G)
[SWEEF DEARDLINE IS 4:30 FPM EST)
FUNDS TRANSFERRED FROM BRERG

ACH# Q30171005 (FRN) TO

DOR AC# 000739118312

LETTER FROM CLIENT

May 23 Zale

May 23 Mise. Disbursement

- 50,4000

JP MORGAM INSTITUTIOHNAL PRIME MOMNEY
INSTITUTIOMAL CLASS SWEEP FUND (EB29)
[SWEEP DEADLINE IS 4:30 PM EST)
TRANSFERERED BY WIRE TO

FIRSTEANE FUERTO RICO

FAO FINAMCIAL TRUST COMPAMNY, INC.
LETTER FROM CLIENT

Amount USD

1,000,000.00

- 1,000,000.00

13%,050.00

- 139,050.00

50, 000.00

- 50,000.00

EFTA01554726
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In Case of Errors or Questions About Your Electronic Transfers.

Caontact yvourMorgan Teamat one ofthe telephonenumbers on the front of this statement or write us at 5

00 Stanton ChristianaRead, 1/0P3, Newark,DE19713-2107 as soon as you can, if you think yourstatement
iz wrong or if vou needmore informatien about a transfer

on the statement. We must hearfrom wyou no laterthan 40 days afterwe sent you the FIRSTstatement on w

hieh the errorer preblem appesared. (1) Tellus yourname and account number. (2) Describethe erroroar t

he transferyvou are unsure about, and explainas clearly as

vau can why you beliewve it 15 in erroroer why you need mere infermatioen. (3) tell us the dollarameunt
of the suspected error. Ifyvou contact us orally, you must send us your complaint or gquestion in wri

ting within 10 business days in order to preserveyour rights. We will

investigatevourcomplaint and will correct any errorpromptly. Ifwe take more than 10 business davs to
de this (20 days feor purchases using yourdebit card or for internaticnaltransactions),we will credi

t youraccount for the amount you think is in error, so that you will have

the use ofmoneyduring the time it takes us to complete cur investigation.

In case of errors or guestions about your statement, including your line of credit.

If yvou think that your statement is incorrect or if wou need more information about a transaction on
vour statement including a line of credit transaction, you must write to us on a separate sheet des

cribing the errorand send it to: JPMorgan Private Bank, 500 Stanton

ChristianaRoad, 1/CPS3, MNewark,DE197132-2107. We must hearfrom vou ne laterthan 60 days afterthe stat

ement on which the erroror problem appearedis sent. You can contact vourclient servicespecialistbut

doing so will not preserveyour rights.

In your letter, please provide the following information: (1) vour name and account number; (2) the

dollaramount of the suspected errer; and (3) a description of the errorand explanation, if you can,

why wou believethere is an error. Ifyou need more information, you must

describe the item you are unsure about.

Important Information about Pricing and Valuations

Market walue information (including without limitation, prices, exchange rates, accrued income and b

ond ratings) furnished herein has been abtained frem sources that the Bank believesto be reliableand
is furnished for the exclusiveuse of the client. The Bank makes no

represantation,warrantyor guarantee,expresser implied, that anygueted valuerepresentsthe actual term

5 at which transactions or securities could be bought or sold or new transactions could be enteredin

to, or the actual terms on which existing transactions or securities

could be ligquidated.

The current price is the walueofthe financialasset share, unit or centract as priced at the close of
the marketon the last davofthe statement periodor the last availableprice.

All wvaluesprovidedfor structured yielddeposits (forexample, JPMorgan London Time Deposits) reflectthe
originaldeposit amount only.

The current valuefor BealEstate, Minerallnterestsand Miscellaneousissets maynotb reflectthe most curr

ent wvaluesf the asset.

Valuations of over-the-counterderivativetransactions, including certain derivatives-relateddeposit p

raducts, have been preparedon a mid-market basis. Thase valuations are indicative wvalues as of the ¢

lose of business of the date of this statement and, except as ctherwise

agreedin writing, these wvaluatiensde not representthe actual terms at which transactions or securiti

ez could be bought or sold or new transactions could be enteredinto, or the actual terms on which ex

isting transactions or securities could be liguidatedas of the date of this

statement . We do not warrant their completeness or accuracy. These valuationsare derivedfrom proprie

tarymodels basedupon well-recognizedfinancialprinciples and we have, when necessaryto calculate the

present valueof future cash flows, made reasonable estimates

about relevantfuture market conditions. Valuations based on other models or different assumpbtions ma

v vield different results. Morgan expresslydisclaims any responsibility for (1) the accuracyof the m

odels or estimates used in deriving the wvaluations, (2) any errors or

omissions in computing or disseminating the valuatiens, and (3)anyuses to which the valuationsare pu

t. Valuationsare providedfor information purposes only and are intendedsolelvfor yvourown use. Please

referto the trade confirmation for details cfeach transaction.

At yourreguest, assets mavbe reflectedhereineventhough they are held by a third partyunaffiliatedwit

h JPMorgan. In such case, unless JPMorgan otherwise agrees, JPMorgan has no responsibilityfor the ver

ification,valuation, safekeepingor managementofthose assets.

Fleasereviewyourstatement promptly and report anydiscrepanciesimmediatelyte an account officerwhose

name appearson the contact page of this statement.

The JPMorgan Funds or The JPMorgan Institutional Funds or The American Century Funds

Shares of the funds are not bank deposits and are not guaranteedby any bank, governmententity, or th

& FDIC. Return and share price will fluctuate and redemption wvaluemay be more or less than original

cast. While the money marketfunds seekto maintain a stable net

asset wvalueof$l.00 pershare, there is no assurancethat they will continue to do so. The estimatedann

valincome and dividendyieldfigures for mutual funds representthe funds' most recentincome dividendan

nualized.

The distributor of the JPMorgan Funds is JPMorgan Distribution Services, Inc., which is an affiliate
of JPMorgan Chase Bank, M.A. JPMorgan Chase Bank, MN.A. and its affiliates receive compensation from
JEMorgan Funds for providing services. American Century

InvestmentServices, Inc. is the distributor of the AmericanCenturyFunds. AmericanCenturvInvestmentMa

EFTA01554727
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services.
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If you have chosen cne of the sweep mutual funds, you are notified that positions in the Prime Money
Market Sweep Fund represent holdings in the JPMorgan Prime Money Market Fund; positions in the Fade
ralMoney Market Sweep Fund represent holdings in the

JPMorgan FederalMonevMarkstFund; and positiens in the TaxExemptMoneyMarketSweep Fund representholdin
gs in the JPMorgan TaxExemptMoneyvMarketFund.

JPMEI is the custodian of listed eptions and most mutual funds, including third partymutual funds, p
urchasedthrough JPMSI.

Yaou should have receivedseparateJPMSI confirmations for each securities transactioen. All transaction
5 are subject to the terms and conditions stated on the reverseside of such confirmations and are su
biject te the constitution, by-laws, customs and interpretationsof the

marketplacewhare executedand governedby and construed in accordance with the laws of the State of He
w Yorkand all applicablefederallaws and regulations. Furtherinformation with respect to commissions
and other charges relatedto the execution of transactions,

including optiens transactions, has been included in confirmations that were previocuslyfurnishedto vy
ou. Upon written reguest, JPMEI will promptly supply you with the latest such information.
Shareholdersof certain JPM Funds are chargeda redemphbion fee egualte 2% of the proceeds if they exch
angeor redesmshares ofsuch funds within 60 days of purchase, subject to certain exceptions set faoarth
in the prospectus of the applicableFund. Pleaseconsult vour

JPMorgan representativefora list of the JPM Funds that impose redemption fees.

JFMSI is a memberof the Securities InvestorProtection Corporation ("SIPC"),a not—-for-profit membersh
ip corporation funded by broker-dealersregisteredwith the Securitiesand ExchangeCommission. Securiti
esand cash held for a customer account at JPMSI are protected

up to the total net egquity ofeach account.. The first 500,000 of protectien, which includes up to %
100,000 of protection for cash, is providedby SIPC. As ofMarch 2004, the balanceof the protection is
providedby a separateExcessSIPC SuretyBond issued by Customer

Asset Protection Company. S5IPCand excessSIPCprotection do not protect against losses from fluctuatio
ns in the wvalueof the securities. Assets held in custody by JPMorgan Chase Bank, H.A. (the "Bank")ar
& not subdect to SIPCor excass SIPCprotectien.

J.P. Morgan Securities Inc., JPMorgan Chase Bank, W.A. or their affiliates(the "Morgan Companies®)ma
yvoprovide administrative,custodial, sales, distribution or shareholderservicesto JPMoargan Funds, Amer
icanCenturyFunds, or funds established, sponscored, advised, or

managedby third parties, and the Morgan Companiesmaybe compensatedfer such services.

Explanation of JPMSI Ratings:

Overweight:

Meutral:

JFMorgan uses the following rating system:

Underwaight:

Independent Research Ratings:

Over the next six te twelve months, we axpect this stock will cutperferm the average tetal return of
the stocks in the analyst’'s (or the analyst’s team’s) coverage universe.

Over the next s5ix te twelve months, we expect this stoek will perform in line with the average total
return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe,

Over the next six to twelve months, we expect this stoeck will under-perform the average total return
of the stocks in the analyst's (or the analyst’s team’s) coverage universe,

JFMSI does not endorse or ctherwise adopt the IndependentResearchProviderresearchand/or ratings. Dif
ferentfirms use a varietvyof ratings terms as well as differentratings svyvstems to describe their reco

mmendations. JPMSI uses a

"relative"ratings system as describedabove. IRFsmavuse a differentratings system, such as as an "abs
alute®ratings system and use such terms as "buy™, "hold", or "sell". Since "relative"and "absclute"r
atings systems are fundamentallvydifferent, you should read carefully

the definitions of all ratings used in the JPMSI and IRP research that is included in the research 1
tself. For this reason and since the research contains the basis for the ratings as well as complete
information concerning the analvyvst®s views, yvou should read carefully the

researchand not inferits contents from the rating alone.

JFMorgan Private Bank, N.A. iz the marketing name for the private banking business conducted by J.P.

Morgan Chase & Co. through its subsidiaries worldwide, including JPMorgan Chase Bank, J.P. Morgan Tr
ust Company, N.A. and J.P. Morgan Securities Inc.

EFTA01554729
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All positions in this Margin Account Portfolic are held in custody at J.P.
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Member SIPC.

Morgan
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Overviaw

Market Value USD

Fortfolio Summary

Total

May 31

¢.an

Estimated Annual

Income USD
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IMPORTANT INFORMATION ABOUT YOUR STATEMENT

Caontact your client service specialist if vou think your statement is incorrect or vou regquire addit
ional infeormation about a transaction on your statement.

JPMEI is a membersf the Securities InvestorProtection Corporation ("SIPC"),a not—for-profit membersh
ip corporation funded by broker-dealersregisteredwith the Securitiesand ExchangeCommission. Securiti
eszand cash held for a custemer acecount at JPMSI are protected

up to the total net eguity ofeach account.. The first 500,000 of protection, which includes up to %
100,000 of protectien for ecash, is providedby SIPC. As ofMarch 2004, the balanceaf the protection is
providedby a separateExcessSIPC SuretyBond issued by Customer

Asset Protection Company. 3IPCand excessSIFCprotection do not protect against losses from fluctuatio
ns in the valueof the securities. Assets held in custody by JPMorgan Chase Bank, H.A. (the "Bank")ar
e not subject to SIFCor excess SIPCprotection.

J.P. Morgan Securities Inc., JPMorgan Chase Bank, M.A. or their affiliates(the "Morgan Companies®™)ma
yprovide administrative,custodial, sales, distribution or shareholderservicesto JPMorgan Funds, Amer
icanCenturyFunds, or funds established, sponsored, advised, or

managedby third parties, and the Morgan Companiesmavbe compensatedfer such services.

IMPORTANT INFORMATION ABOUT YOUR JPMSI MARGIN ACCOUNT

If there are any errors or omissions an this statement, or if you have any questions about it, pleas
e contact your JPMSI Recount Representative or JPMSI Compliance Department at (212) 483-2323.

Flease keep the following in mind when using this statement to track your JPMSI brokerageactiwvity: T
his statement combines your generalmargin account with the special memorandum account regquiredby Sec
tion 220.6 Regulation T. As requiredby Regulation T, a

permanentrecordofyourseparateaccount is availableupon yourregquest.

Important Informaticen about Pricing and Valuations.

Frices, scme of which are provided by pricing services or other sources which we deem reliable, are
not guaranteed for accuracy or as realizable values

Free credit balances in your account are not segregatedand may be used in the operation of JPMSIs bu
siness, subject to the limitations of SECRule 15£3-3., Unless otherwise instructed, JPMSI or its agen
ts and depositories will heold vour securities. Upon vour demand,

JPMEI will pavte you the amount ofyvourfree credit balance,and will deliverto yvou fullv-paidsecuritie
s held on yourbehalf.

Interestwill be chargedon anydebit balance; the method cfcalculating interest is describedin a lette
rszent to all margin customers.

You should have receivedseparateJPMSI confirmations for each securities transacticon. All transaction
5 are subject to the terms and conditions stated on the reverseside of such confirmations and are su
biject to the constitution, by-laws, customs and interpretationsof the

marketplacewhare executedand governedby and construed in accordance with the laws of the State of He
w Yorkand all applicablefederallaws and regulations. Furtherinformaticon with respect to commissions
and other charges relatedte the execution of transactions,

including options transactions, has been included in confirmations that were previouslyfurnishedto v
ou. Uposn written reguest, JPMEI will promptly supply yvou with the latest such information.

Ifa partialcall is made with respect to an issue of securities included in yourMargin Account we wil
1 allacatethe call by a method we deem fairand equitable.

You must promptly adviseJPMSI ofmaterialchanges in yvourinvestment objectivesor financialsituation. U
nless you inform JPMSI otherwise, JPMSI will considerthe information currentlyin its files to be com
plete and accurate.

JFMSI is nokt a bank and is a separate legal entity from its bank or thrift affiliates, including JPM
CE. The securities sold, offered or recommended by JPMSI:

(1) Are not insured by the Federal Deposit Insurance Corporation, or any other governmental agency;
[2) Are not deposits or other cbligatioens of JPMSEI'=s bank or thrift affiliates (unless otherwisze ind
icated), and are not guaranteed by or the responsibility of any such affiliates{unless explicitly st
ated etherwisea); and

(3) Involve investment risks, including possible loss of the principal invested.

JFMSI's banking affiliatesmay be lenders to issuers of securities that JPMSI underwrites, in which o
ase proceeds of offerings underwritten by JPMSI may be used for the repaymentof such leans, and you
should referto the disclosure deocuments relating te particular

securities for discussion of any such lending relationships. The FederalReservereguires that JPMSEI o
btain your consent before it can ebtain certain information from its bank er thrift affiliates, incl
uding their credit evaluationof yvou. We will assume that your continuing to

transact business with JPMSI will constitute yourconsent to the sharing ofsuch information by JPMSI
and its bankor thrift affiliates,to the extent permitted by law.

JFMorgan Private Bank is the marketing name for the private banking business conducted by J.FP. Morga
n Chasze & Co. through its subsidiaries worldwide, including JPMCE and JPMSI.
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