J.PMorgan

Mitsui Fudosan (8801)

2Q) Results: Potential for Upward Revision in Late
FY2013

Mitsui Fudosan reported 20 vesults and held a conference call afier market hours
an November 7. We get the impression it cowld revise up guidance late in FY2013
on potential upside in real estate brokerage, hotel business and condo sales.

Leasing business: Operating profit from leasing rose ¥0.7 billion YoY to ¥55.4
billien. The vacancy rate (parent, Tokyo area) rose from 3.8% in 10) to 4.5% in
20), but guidance points to a fall to 3% in 40). The rise in 20 vacancy rate
appears to have been temporary, mainly reflecting mismatches in timing
between tenants moving in and out. Management commented during its
conference call that office leasing might tum in a small profit increase in
Fy2014.

Sales of housing/sales to investors: Sales of housing (residential portion only)
swung from an operating profit of ¥5.2 billion in 1H FY2012 to a loss of ¥1.3
billion in 1H FY2013 due to low bookings of unit sales. Conversely, there was a
substantial increase in agreed sales, with contracts signed on 4,714 units in [H
FY2013, up from 3.,01% units in IH FY2012. This strong sales performance
should make it easier to generate profits later in FY2013 because it is likely to
reduce selling expenses. Agreed sales kept up good progress even in October,
suggesting little evidence of a backlash to the introduction of higher
consumption tax. Spending on acquisition of land for condo development made
good headway, rising from ¥34.5 billion in 1H FY2012 to ¥51.5 billion in 2H.

Management (brokerage), other business (hotels): Operating profit from
management activities grew 35% Yo to ¥24.2 hillion, thanks to strong
brokerage to individuals. We see potential upside to full-year guidance of ¥42.0
billion operating profit from management activities. Operating profit from other
business rose from ¥50 million in 1H FY2012 to ¥2.1 billion in 1H FY2013
(full-year puidance: ¥1.0 billion) due to strength in hotels. Owverall progress
looks likely to remain ahead of plan despite costs of opening new hotels in 2H.

Overweight rating, December 20014 price target of ¥4,000: We continue to
base our price target on NAV (derived from SOTP analysis, using a cap rate of
4.0% and our FY2017 estimates). Downside risks include monetary tightening
and rising interest rates.

Mitsui Fudosan Co., Ltd. (Reuters: 8801.T, Bloomberg: 8801 JT)
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See page 7 for analyst certification and important disclosures, including non-US analyst disclosures.

J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single
factor in making their investment decision.
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Company Profile

Part of the Mitsui group, which began in 1673 when
Takatoshi Mitsui opened the Echigo-ya clothing store. This
later became the Mitsui Company, which established a real
estate section i 1914 and spun it off as Mitsui Fudosan in
1941. The company 1s an integrated real estate firm involved
in office leasing, commercial facilities, condominium
development, investment property development and REITs.

Operating Profit Composition by Segment, FY2012

Mitz Home
0%

Sales of Housing
and Sales o
Investors

Source: Company data.

Investment Thesis Risk Analysis

Upside Scenario to Target Price/Rating

= Earmings improving faster than management’s guidance,
driven by recovery in demand for commereial facilities
and hotels.

# Rise in REIT prices could lead to capital gains on
property sales to Nippon Building Fund, Frontier Real
Estate Investment Corporation and Nippon
Accommodations Fund.

=  Full-fledged recovery in office demand owing to
improved economic conditions.

Downside Scenario to Target Price/Rating

s Delayed recovery in office demand, increased
condominium construction costs.

= Stagnation in POs (public offerings) if REIT unit prices
are depressed for long

# Monetary tightening and rising interest rates.

Operating Profit Forecasts: J.P. Morgan versus Consensus

¥ billion

J.P. Morgan Consensus
FY2013E 17010 1625
Fr2014E 187.0 172.2

Souwrce: JP. Morgan estimates, Bloomberg.

Assumptions & Sensitivity Metrics (Impact on FY2012 Profits)

Valuation

We base our December 2014 price target of ¥4,000 on a
sum-of-the-parts analysis using a cap rate of 4.0% and our
FY 2017 forecasts.

Current Impact

Factor Assumption  Change op NP

Vacancy Rata (%) a0 +1% -4.6% -4 6%

Average Renl (§3 3me) 25,000 +5% 23.2% 23.2%

Interest raba %) 14 +1% 0% -21.7%
Source: J.P. Margan estimates.
Peer Valuations Based on Bloomberg Consensus

Blaomberg Market Cap PIE[x) PB{x] ROE(%)

Company name Ticker Currency Prica  Date [$mn) 13E 14E 15E 13E 14E 15E 13E
Mitzus Fudozan Co Lid EA0q JT ¥ 310 MNowD7 28678 45 369 339 229 218 209 50
Milzubkshi Estate Co Lid BA02 JT ¥ 2,768 Mow-07 008 624 7.2 532 297 286 275 50
Tokyo Tatemona Co Lid EAQ4 IT ¥ & Mow-07 402 475 400 344 1.84 1.56 1.44 18
Tokyu Fudozan Hold, Corp 3289 4T ¥ 4% Mow-07 6125 234 221 Ms 1.55 147 1349 T4
Surnitomo Realty & Dev, BA30 T ¥ 4,580 Now-07 21 2 patl 274 KR 2B 2 66 10.7
MTT Urban Dev. Corp B33 T ¥ 1,224 Mow-07 4,083 343 KK 2948 214 205 147 G4
Hulic Co Ltd 00347 ¥ 1,576 Mow-07 9511 692 575 5.0 5.84 552 4.84 BT
Sun Hung Kai Properties Lid - 16 HE HED 102.00 Mav-D8 15148 128 127 121 0,69 066 063 57
Cheung Kong Holdings Lid 1HK HKD 121.50 Mov-08 36,304 102 9.3 89 0.74 0.7 0.59 74
Hang Lung Properties Lid 101 HE HEKID 2685 Mov-08 14438 288 201 168 0.94 0.93 0.89 4.2
CapitaLand Lid CAPL &P SG0 308 Mov-08 10,586 193 165 14.1 00,84 0.80 0.77 5.2

Source: Bloombearg.  Male: Marked caps ere calculated using forex rabes s of Movember 6.
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Figure 1: Mitsui Fudosan (8801): Sales and Operating Profit by Business Segment

¥ million

1Q Fir] 1H H Full ¥r

14 314 CoE JH4E J15E J16E INTE J1BE

Sales
Leasing 108 G44 113,288 221 824 25401 456 000 470,000 482 000 515,000 534 000 553 000
Yo't % chy. 05 28 1.7 B4 32 G4 47 47 37 i6
Composition (%) g2 22 349 2 M4 a0z a4 e Hna 520
Sales of Housing and AT TET 70,914 118,701 317 260 436,000 441,200 478,500 531,000 518 200 506,500
Sales to Investors
Yo % chy. £.7 28 44 130 1048 124 ar i) 2.4 25
Compositien (%) 168 0.2 16.7 i85 245 26.4 a3 s 0.4 283
Managemant T4 557 17107 150,664 158 536 08,000 308000 316,000 523,000 31 000 340,000
Yo' % chy. 3 6.9 5.0 5.2 37 37 23 22 25 ar
Compesitan (%) FLAE] M4 a7 1.7 i1 14.49 195 192 19.4 17
Mitsui Home 28 BB 34,434 64,317 158 683 234000 225000 220,000 200,000 200,000 200,000
Yot % chy. X0 363 ATA 154 T2 TE 22 A1 i) 0.0
Compositien (%) 105 98 101 1748 148 14.5 136 145 1.7 16
Others 24 578 25 ga2 50,538 B4 462 105,000 108,800 110,500 116,000 14 800 130,500
Yot % chy. 44 22 33 -1 14 6.1 06 50 50 T
Compositien (%) BB T4 T8 6.1 ) TA 6.8 [ T4 Th
Consolidated net sales 284 450 35,7 636,151 BR3B4G 1530000 1555000 11000 16BS000 1705000 1,730,000
Yo' % chy. 16 47 33 50 548 TE 44 41 1.2 15
Oparating Profit by
Buszinass Segmant
Leasing a7 580 28,078 55,455 48 545 105,000 110,000 113,000 115,000 120800 130,000
Yo' % chy. 0.1 28 14 144 08 5.4 a7 14 5.1 75
Compesitan (%) BES s0.0 (i) 489 540 573 BiB 56 5048 510
Margin [ %) 252 248 260 22 230 234 230 23 28 235
Sales of Housing and 354 1574 2308 28692 31,000 34,000 44,000 49,000 56,000 63,000
Sales to Investors
Yo' % chy. BT 6 15 -BEE BRS 344 474 M4 114 143 125
Compositian (%) 1.0 4.1 29 283 171 177 2.0 20 235 4.7
Margin (%) or 28 18 4.0 T4 1.7 g2 92 108 124
Management 10,526 13,665 241 17 Bl 42000 45,000 48,000 54,000 56,000 57,000
Yo' % chy. 386 364 385 176 1.0 B.2 an 102 37 1B
Compositian (%) 329 ) 30.4 176 232 254 235 42 235 223
Margin (%) 14.3 177 16.1 1.2 138 146 155 16.7 16.9 168
Mitsui Home <7058 2544 4415 6,415 2,000 2000 3,000 4,000 4,000 4,000
Yo' % chy. 134 M3 418 482 2534 2554 50.0 13 0.0 0.0
Compesitien (%) Sk 56 55 6.3 1.1 1.0 14 14 1.7 16
Margin [ %) 236 T 6.4 4.0 0s 0.4 14 20 20 20
Others 828 1,232 2057 -1,057 1,000 1000 a0 1,000 1,100 1,100
Yo' % chy. MM [T N WM MK -1276.5 0.0 1.4 10.0 0.0
Compesitan (%) 2B 26 26 -1.0 0 0.4 04 04 0s 04
Margin [ %) 4 47 41 -1.4 140 0.4 08 ik g 0B
Subtotal 52 008 47,5490 79,596 101,404 181,000 192 000 208,900 223,000 238 000 2558 100
Elirninations 5,426 -4 454 -10,340 10,610 -21.000 22000 22 900 -22 000 =22 000 22,100
DOperating Profit 28 5B 42 627 69,207 op, Fa 160,000 170,000 BT, 000 201,000 26,000 235 000
Yot % chy. B3 16.3 131 230 8.0 14.7 10.0 75 15 7a

Source: Company data and J.P. Margan estimales
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Figure 2: Mitsui Fudosan (8801): Consolidated Income Statement

J.PMorgan

¥ million
1Q 20 1H 2H Full ¥r
34 314 CoE IN4E 3M5E 3M6E INTE JMBE

Rewenue from operations 264,450 351,71 636,151 893849 1,530,000  1,555000 1618000 1685000  1,705000 1,730,000
Ya¥ % chy. 16 47 33 549 58 76 4.1 4.1 1.2 15
Cost of goods soid 2EFEAD 2T4 183 496,763 - - 1,256,000 1305800 1352500 1362500 1,387,500
As % of sales 782 TED 781 0B a0.7 a0 9.9 B2
(Grozs Profit 61,870 T7a1r 138,347 298,000 312 500 332 500 342500 342 500
Margin (%) HE 20 Mo 19.2 19.3 19.7 204 198
SG&A 35 289 34,890 10179 128,000 125,500 131,500 126,500 108,500
SGAMsales (%) 124 48 1.0 - - B3 18 18 T4 6.3
Operating prafit 26,580 42 627 69,207 90,793 160,000 170,000 187,000 201,000 26,000 233,000
Margin %) 93 121 109 10.2 105 10.8 116 119 127 1315
YoY % chy. 83 16.3 131 230 B0 14.7 100 15 75 78
Morogerating balance 6,230 -6,138 -12.388 -15,612 -28,000 -26,000 25,000 23,000 22,000 20,000
Financial balance ST -7,080 -12.497 -18,503 -31,000 27,000 -27.000 27000 27000 27,000

Interesl and dividends 1,853 34 2347 - - 3,000 3,000 3,000 3000 3,000
radeved

Interasl expenses 7,370 7474 14,844 30,000 30,000 30,000 30,000 30,000

Average interas! rale 14 14 14 14 14
Equity in ma! incame of 452 350 B2 2,000 2,000 4,000 5.000 7,000
affiliates
Other revanue and 1,265 572 £93 3,693 3,000 0 0 i} i 0
expendibure
Recurring prafit 20,350 36,469 56,819 75,181 132,000 145,000 162,000 178,000 194,000 213,000
Recurring margin % 12 104 84 B4 BB 893 100 108 114 123
YoY % chy. 209 205 207 214 T3 178 1.7 99 8.0 98
Extraordinary profit 8,706 1] 13,1488 i] i] il 0 i} il il
Extraordinary lozs 0 23M 17,629 20,000 20,000 10,000 10,000 10,000 10,000
Pratax profit 29147 3B 480 67 636 44 364 112,000 125,000 152,000 168,000 184,000 203,000
Corporate Lax, lacal 14,266 13,367 27633 18,367 46,000 50,000 60,800 67200 T3 800 £1,200
infiabitant lax, business lax
Ireaere taxes-defarred 1] 0 0 i} i 0
Tax rates %) 485 T 408 414 411 40.0 400 400 40.0 400
Minarity mlarests 1,803 2043 150 450 1,000 0 200 B0 400 BOO
Net Incoma 16.773 23079 39,852 25,148 65,000 75,000 91,000 100,000 110,000 121,000
Maign (%) 59 66 6.3 24 4.2 48 56 59 6.5 70
Yo¥ % cha. 4.8 286 483 106 9.3 26.2 213 99 10.0 100

Sowrce: Comperry data and J.P. Margan estimatas
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Mitsui Fudosan (8801): Summary of Financials
Inceme statement ¥ in billions 20133 201413E 201503 2016/3E Cash Flow statement ¥ in billions 20133 201403E 20153E  2016/3E
Revenuas 144568 15550 16180 18850 Operaling CF 100 102 148 167
Cost of revenue - - - - 59 il il il
Operaling expenses - - - - Melchange in warking capilal (G4) i 9] {10y
EBITDA a7 236 253 2687 Irvesirmant CF {1} {1509 {107 {107
Degraciation {549) (B8] {B6) (86) Capex {77} {160) {150 {150}
Operating profit (EBIT) 148 170 187 201 Melchanga in invesimants - - - -
Othar income 23 25 25 23 Free cash fow 45 130§ 43 57
Other expenses {25) [25) {25) {#3) Financing CF 8 54 {120 {70y
Pratax Incorme 11 125 152 168 Mel dabt (cash) 2019 2047 2,066 2007
Abnormal ibesrs (fat) 12§ [20) {104 {10} Change in Nat debt {cash) a7 6a {21} {38y
Income laxes {50) (50 {B1) (BT}
Minarites {1 ] ) (1]
Met incame - GAAP 58 Fi o 100
Dikited sharas outstanding {mn) 31 £81 481 31
Balance Sheet ¥ in billions 0133 20M403E 20M53E 20163E  Ratio Analysis 20133 201403E 20153E 2016/3E
Tolal assels 4,380 4534 4 BE1 4880 Gross Margin - - - -
Cash and cash aguivalenls 102 113 B4 93 EBITDA mangin 14.3% 152% 158%  158%
Trade receivable - - - - ROGE 28% 13% 33% 35%
Othear currenl assals 177 253 263 272 Relurn on equity (ROE) 6.1% 7.5% T8% T.9%
Med Tangible fixed assels 2464 2508 2549 2700 DVE ralio T8 1T0.7%  15B.1%  147.2%
et intangible fixed assels 40 0 0 30 Div payout ratio EEE HB%% A% 194%
Imvestmenlsother assels - - - -
Todal liabiliies 3157 1248 32 3,20
Shorl tarm dait 266 330 250 260
Other shorl term kabilibes 285 33 k&) 154
Lang term dabl 1,654 1,670 1,860 1,860
Other long term labilites 651 628 633 G368
Minority interesls - - - -
Total Equily 1,233 1,264 1,360 1,440
Source: Comgany data and J.P. Morgan estimatas
Mote: ¥ in billions {excepl par-shara data).Fiscal year ends Mar

5
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Analyst Certification: The research analyst(s) denoted by an “AC™ on the cover of this report centifies (or, where multiple research
analysts are primarily responsible for this report, the research analyst denoted by an “AC” on the cover or within the document
individually certifies, with respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views
expressed in this report accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of
any of the research analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
expressed by the research analyst(s) in this report.

Important Disclosures

*® Client: I.P. Morgan currently has, or had within the past 12 months, the following company(ies) as clients: Mitsui Fudosan (3801).

Company-Specific Disclosures: Important disclosures, including price charts, are available for compendium reports and all 1P, Morgan
covered companies by visiting hitps:/jpmm.com/research/'disclosures, calling 1-800-477-0406, or e-mailing
research.disclosure. inguiriesi jpmorpan.com with your request. .. Morgan®s Strategy, Technical, and Quantitative Research teams may
screen companies not covered by 1P, Morgan. For important disclosures for these companies, please call 1-800-477-0406 or e-mail
tesearch.disclosiire. iInguiries @ pimorgaim. com.

Mitsui Fudosan (8601) (8801.T, 6601 JT) Price Chart

£.800 - Date Rating Share Price Price Target
() {¥)
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Soarce: Bloombarg and JP. Margan; price data adjusted for stock spliils and dividends.
Infisted coverage Moy (5, 2008

The chart(s) show 1P, Morgan's continuing coverage of the stocks: the current analysts may or may not have covered it over the entire
period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NE = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

JP. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the
average total return of the stocks in the analyst’s (or the analyst’s team™s) coverage universe.| Neutral [Orver the next six to twelve
months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s)
coverage universe. | Underweight [Owver the next six to twelve months, we expect this stock will underperform the average total return of
the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] Not Rated (NR): 1.P. Morgan has removed the rating and, if
applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy
reasons. The previous rating and, if applicable, the price arget, no longer should be relied upon. An NR designation is not a
recomimendation or a rating. In our Asia (ex-Australia) and UK. small- and mid-cap equity research, each stock’s expected total return is
compared to the expected total return of a benchmark country market index, not to those analysts” coverage universe. If it does not appear
i the Important Disclosures section of this report, the certityving analyst's coverage universe can be tound on 1P, Morgan’s research
website, waow_jpmorganmarkets com.

Coverage Universe: Anai, Hirokazu: Daiwa House Industry ( 1925) (1925.T), GLP I-REIT (3281) (328 1.T). Haseko Corporation (1808)
{1808 T, Hulic {3003) (3003.T), Industrial & Infrastructure Fund (3249) (3249.T), Japan Logistics Fund (8967) (8967.T), Japan Real
Estate Investment (B952) (8952.T), Kajma (1812) (1812.T), Mitsubishi Estate (B802) (8202.T), Mitsu Fudosan (8801) (8801.T), NTT
Urban Development (8933) (8933 T}, Nippon Building Fund (R951) (895 1.T), Nippon Prologis REIT (3283) (3283.T), Obayashi (1802)
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(1RO2.T), Premier Investment (B956) (8956.T). Sekisui House (1928) {1928.T), Shimizu (1803) {1803.T), Sumitomo Realty &
Development (85307 (RE30.T), Taisei (1801) (1801.T), Tokyo Tatemono (E204) (8204.T), Tokyu Land (B815) (8815.T)

JLP. Morgan Equity Research Ratings Distribution, as of September 30, 2013
Overweight MNeutral Underweight

(b [(haold) (sclly

1.P. Morgan Cilobal Equity Research Coverage 43% 44% 12%

IB clicnts* 57% 4905 39%
JPMS5 Equity Research Coverage 42% S50 B

1B clicnts* Th% 65% 57%

*Percentage of investment banking clients in each rating category.

For purposes only of FINEAMNY SE ratings distribution rules, our Overweight rating falls intooa buy rating category; our Neutral rating falls into a hold
rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation are not included in the table
above.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered
companies, please see the most recent company-specific research report at httpe/'www jpmorganmarkets.com, contact the primary analyst
o your L. Morgan representative, or email research.disclosure inguiries( jprorgan.com.

Equity Analysts' Compensation: The equity research analysts responsible for the preparation of this report receive compensation based
upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are emplovees of non-US
affiliates of JPMS, are not registered/qualified as research analysts under NASD/NYSE rules, may not be associated persons of JPMS,
and may not be subject to FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

1.P. Morgan ("JPM"] is the global brand name for 1.P. Morgan Secuntics LLC ("JPMS5") and its affiliates worldwide. J.P. Morgan Cazenowve is a marketing
name for the UK. investment banking businesses and EMEA cash equities and equity rescarch businesses of JPMorgan Chase & Co. and its subsidiaries.

All research repons made available to clients are simultaneously available on our client website, J.P. Morgan Markets. Mot all research content is
redistributed, e-mailed or made available to third-party aggregators, For all rescarch reports available on a particular stock, please contact your sales
represcntative.

Options related research: If the information contained herein regards options related research, such information is available only to persons who have
recerved the proper option risk disclosure documents. For a copy of the Option Clearing Corporation's Charactenstics and Risks of Standardized Options,
please contact your 1.P. Morgan Representative or visit the OCC's website at http-\'www . optionsclearing com/publications risks riskstoc. pdf

Legal Entities Disclosures
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Bank Street, London, E14 531P. South Africa: J.P. Morgan Equities South Africa Proprietary Limited is a member of the Johannesburg Securities
Exchange and is regulated by the Financial Services Board. Hong Kong: J.P. Morgan Securities (Asia Pacitic) Limited (CE number AAJ321) 15 regulated
by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong. Korea: 1.P. Morgan Securities {Far East) Lid, Seoul
Branch, is regulated by the Korea Financial Supervisory Service. Australia; 1.P. Morgan Australia Limited (JPMAL) (ABM 52 002 888 01 I'AFS Licence
Mio: 23813H) is regulated by ASIC and 1.P. Morgan Securitics Australia Limited (JPMSAL) (ABM 61 003 245 234/AF8 Licence No: 238066) 1s regulated
by ASIC and is a Market, Cleaning and Settlement Participant of ASX Limited and CHI-X. Taiwan: 1.P.;Morgan Securitics (Taiwan) Limited 15 a
participant of the Tarwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: I.P. Morgan India Private
Lirnited, having its registered office at I.P. Morgan Tower, O, C.5.T. Road, Kalina, Santacruz East, Mumbai - 400098, is a member of the National Stock
Exchange of India Limited { SEBI Registration Mumber - INB 230675231/ INF 23067523 1/INE 230675231 ) and Bombay Stock Exchange Limited (SEBI
Registration Mumber - INB 01067523 7/NF 01067523 7) and is regulated by Securitics and Exchange Board of India. Thailand: ITPMorgan Securitics
{Thailand} Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange
Commission. Indonesia: PT 1.P. Morgan Securitics Indonesia is a member of the Indonesia Stock Exchange and 15 regulated by the BAPEPAM LK.
Philippines: J.P. Morgan Sccuritics Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities Clearing
Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. Brazil: Banco 1.P.
Morgan 5.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: 1.P. Morgan Casa de Bolsa, 5.A. de
C.V., I.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange and authorized to act as a broker dealer by the Mational Banking and
Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by 1.P. Morgan Secunities Singapore Private Limited
{(JPMEE) [MIC (P) 049042013 and Co. Reg. Mo 199405335R | which is a member of the Singapore Exchange Securities Trading Limited and 15
regulated by the Monctary Authonty of Singapore (MAS) and'or JPMorgan Chase Bank, N A_, Singapore branch (JPMCB Singapore) which is regulated
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by the MAS. Japan: JPMorgan Securities Japan Co., Lid. is regulated by the Financial Services Agency in Japan. Malaysia: This material 15 issued and
distributed in Malaysia by JPMorgan Sccurities (Malaysia) Sdn Bhd { 18146-X) which is a Participating Organization of Bursa Malaysia Berhad and a
holder of Capital Markets Services License issued by the Secuntics Commission in Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Lid is a
member of the Karachi Stock Exchange and regulated by the Securities and Exchange Commission of Pakistan. Saudi Arabia: 1P, Morgan Saudi Arabia
Ltd. is authorized by the Capital Market Authonty of the Kingdom of Sawdi Arabia (CMA) to carry out dealing as an agent, arranging, advising and
custody, with respect to securities business under licence number 35-0707% and its registered address is at th Floor, Al-Faisalivah Tower, King Fahad
Foad, PO, Box 51907, Riyadh 11553, Kingdom of Saudi Arabia. Dubai: JPMorgan Chase Bank, M.A., Dubai Branch is regulated by the Dubai Financial
Services Authority (DF5A) and its registered address is Dubai International Financial Centre - Building 3, Level 7, PO Box 506551, Dubail, UAE.

Country and Region Specific Disclosures

UK. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distmbution in the UK. and the EEA by JPMS plc.
Investment research issued by JPMS plc has been prepared in accordance with JPMS plc's policies for managing conflicts of interest arising as a result of
publication and distnbution of investment research. Many European regulators reguire a firm to establish, implement and maintain such a policy. This
report has been issued in the UK. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000
{Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons”). This document must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons and will be
engaged in only with relevant persons. In other EEA countries, the report has been i1ssued to persons regarded as professional investors (or equivalent) in
their home jurisdiction. Australia: This material is issued and distributed by JPMSAL in Australia to "wholesale clients" only. This material does not take
into account the specific investiment objectives, financial situation or particular needs of the recipient. The recipient of this material must not distribate it to
any third party or outside Australia without the prior written consent of JPMSAL. For the purposes of this paragraph the term "wholesale client” has the
meaning given in section 76106 of the Corporations Act 2001, GGermany: This material is distributed in Germany by J.P. Morgan Securitics ple, Frankfurt
Branch and J.P. Morgan Chase Bank, M.A_, Frankfurt Branch which are regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht. Hong Kong: The
1% ownership disclosure as of the previous month end satistfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduet for Persons
Licensed by or Registered with the Securities and Futures Commission. {For research published within the first ten days of the month, the disclosure may
be based on the month end data from two months prior) 1LP. Morgan Broking (Hong Kong) Limited 15 the hquidity provider'market maker for derivative
warrants, callable bull bear contracts and stock options listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx
website: http2/'www. hkex.com.hk. Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share trading, and
that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, JPMorgan Secunities Japan Co., Lid., will be
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was individually
agreed between JPMorgan Securnities Japan Co_, Ltd., and the customer in advance. Financial Instruments Firms: JPMorgan Securities Japan Co., Ltd.,
Kante Local Finance Burean (kinsho) Mo, 82 Participating Association / Japan Securities Dealers Association, The Financial Futures Association of Japan,
Type Il Financial Instruments Firms Association and Japan Investment Advisers Association. Korea: This report may have been edited or contnbuted to
from time o time by affiliates of 1.P. Morgan Securitics (Far East) Ltd, Seoul Branch. Singapore: JPMSS and'or its affiliates may have a holding in any of
the securities discussed in this report; for securitics where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures
section above. India: For private circulation only, not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is 1ssued
and distributed by JPMSAL in New Zealand only to persons whose principal business is the investment of money or who, in the course of and for the
purposes of their business, habitually invest money. JPMSAL does not issue or distribute this material to members of "the public” as determined in
accordance with section 3 of the Securities Act 1978, The recipient of this material must not distribute it to any third party or outside New Zealand withowt
the prior written consent of JPMSAL. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an
advertisernent, a public offering, an offer to sell secunties described herein, or solicitation of an offer to buy secunities descnibed herein, in Canada or any
provinece or territory thereof. Any offer or sale of the secunities descnibed herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable secunties laws or, alternatively,
pursuant to an exemption from the dealer registration reguirement in the relevant province or territory of Canada in which such offer or sale is made. The
information contained herein is under no circumstances to be construed as investment advice in any province of territory of Canada and is not tailored to
the needs of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the
laws of Canada or a province or territory of Canada, any trades in such securitics must be conducted through a dealer registered in Canada. Mo securities
commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon these materials, the information contained herein
ar the merits of the securities described hercin, and any representation to the contrary is an offence. Dubai: This report has been issued to persons regarded
as professional clients as defined under the DFSA rules. Bragil: Ombudsman I.P. Morgan: OR00-TTO0E4T / ouvidoria,jp. morganisjpmorgan. com.

Gemeral: Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan Chase & Co.
or its affiliates and/or subsidiaries {collectively 1.P. Morgan) do not warrant its completeness or accuracy except with respect to any disclosures relative to
JPMS5 and'or its affiliates and the analyst's involvenent with the issuer that is the subject of the research. All pricing is as of the close of market for the
securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this material and are subject to change
without notice. Past performance is not indicative of future results. This material is not intended as an offer or solicitation for the purchase or zale of any
financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives, or needs and are not
intended as recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this report must make its own
independent decisions regarding any securities or financial instruments mentioned heremn. JPMS distributes in the U8, research published by non-1.5.
affiliates and accepts responsibility for its contents. Periodic updates may be provided on companies/industries based on company specific developments or
announcements, market conditions or any other publicly available information. Clients should contact analysts and execute transactions through a 1.P.
Morgan subsidiary or affiliate in their home jurisdiction unless governing law permits otherwise.

"Crher Disclosures™ last revised September 28, 2013,

Copyright 2013 JPMorgan Chase & Co. All rights reserved. This report or any portion hereof may not be reprinted, sold or
redistributed without the written consent of I.P. Morgan.
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