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OJPMOI'QEI'I Private Bank

Explanation of JAMS! Ratings: JPMorgan uses fhe following raling syslem

Overwaight: Owver bhe nexl six fo frelve months, we expecd s slock will culperorm e average ol redurn of the slocks in the analysls (o the analals Isam's) coverage wiverse

Mewtrad:  Ower the neat Siv Io twelve months, we expect bis stock will panform in ine wilh the sverage folsl relurn of Bhe slocks in the analfysl’s (or e analysts feams) coverage umverse.

Undenweight: Ower e newl sin bo tvekie months, we expec! this slock will under-perifonm ife average lofal refurn of the stocks & the analysts (or e analyst’s leams) coverape universe
independent Research Ratings: JFPWST doss nol endorse or othenwise adopl the Independent Reseanch Providerresearchandéor ratings. Diferenl firms use 8 vanedyof ratings lerms as well as diferentratings sysiems io desoribe ther recommendations. JEWS! uses o
Telive ratings syslem as desaibed above. (RPs may use a diferenfralings syzlem such & 88 an “abaciule"ralings system and wee such lenms as Ty, Thold, o "sel™. Since Tedalive and “absolute“ratings syslems are undamenfallydifferend you shoud reed carefily

he defimBiong of aV ralings veed i e JPMST and (RF, frihal i§ wckided in the frdgadl For fhis reason and §inoe (e resesrch conlaims the bad for e ralings &5 weil &g comphele informalion concaming e analyars views, you should read carefully the
ressarchand ol infer s confents fram the rating alone.

JPMergan Pracale Bavik /& the makaling rams for [he privade banking businsss conducted by J P Margan Chase & Co. rough its subditiaries warkdwids, incluging JPMargan Chase Bank, J P, Morgan Trus! Company, NA. and J P Margan Secuntes ine
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