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The JPMorgan Funds or The JPldorpan insriutional Funds or The American Cemury Funds
Shares of Ifwe furds are not bank deposils and are nod puaraniesd by any bank, poweramendenlify, or e FOIC. Return and share price will fucluale and redemplion value may be more or less than oniginalcosl.  While the money marke! funds sesk fo mainlain o stable nef
assel valve of §1.00 per share, there s no assurance thal ey will confinue io do 0. The estimaled annual income and dévidend sl figures for mulual fund's represent e funds” most recent income dividend annuaiined.

S Morgan Funds Dainbulor, inc. 5 dhe dizinbulor of the JEMongan Funds and Amencan Candury \nvesimend Senvoas. inc. /8 the dainbudor of the Amencan Cenlry Funds. JF Morgen invesimant Managemant inc. and Amencan Cenfury Invesimen! Managemant inc.
Serveas invesimeant adwiaors ko ther reapechivelung famdes and recevacampensabion from ther reapachve g lamibes for providing investman adviscnyand oiher 3enices.

I yod have chasen ong of e seeep mudual onds. you are nolifed thal posfdons o the Beme Money Makel Swee Fund epresenl holdngs o the JFfagan Frime Money Markel Fund, poafdions in the Federal Money Marked Sweep Fund represent holdings i the
JPMorgan Federa' Monsy Macke! Fund and posfans v Me Taxy Exsempd Maney Warkal Sweep Fund répragent hokiinga /n the JFidorpan Tax Exempl Money Marks! Fund

JPAIS! is the custodian of isted ophions and most mulval funds, inciuding third party mutuad funds, purchased frough JPIWS!

JPME] is @ mamber of the Securibes fnvesior Profeciion Corporation ("SIPC 3 & nol-for-profit members kp corparation funded by broker-deak sregisiared willy the Seconies and ExchangeCommission. Securifiesand cash held for a customer sccownl af JPME are profeched
up fo e fotad net eguity of esch accound . The firsf 500,000 of prodection, wivich includes up fo $100,.000 of prodection lor cash, is provided by SIPC. As of March 2004, the balanceof the protection is provided by @ separsde Excess SIPC Surely Bond issued by  Cusfomar
Assef Prolection Company. SIPC and exosss SIPC profechon do nol profec! against losses from fucfuations in the valveof e secorites. Asseds held i cusfody by JPMorgan Chase8ank NA&. [the Bank Jarencd swbect io SIPC or ewcess SIPC prolection.

JP Morgan Securities Ing, JPMWorgan Chase Bank, NA o ther affifales (the “Morgan Companies Jmay provide admnistraiive, cusfodied saes dainbulion or ahareholier services o JPMorgen Funds, American Cenfiry Funds, or funds eslabished, sponsoned, advised, or
managed by thrd parfies, ard the Morgan Companies may be compensaded for such senioes

Explavation of JAMS! Ratings:  JPMorgan uses fhe following reting sysfem

Overweight: Cver dhe next sic fo feeine mandhs, we sxped s siock will cutperiorm e average folail redurn of the skocks @ the amalsls (or the analsl's feam’s) coverage wineTse

Newtrad:  Cwer fhe next siv o lwelve months, we expect s sfock will parform in fne willr e avevage ol relurn of the slocks in the analfysls (or the anaiyals feams) coveragpe universe.

Underweight:  Owver e nexl six b fredve mondhs, we expec! this slock will under-perionm fre average fofal refurn of the stocks & the analysls for e analysl's leams) coverags unverse
independent Research Ralings: JPWST doss nol endorse or olherwise adopl the Independent Reseanch Froviderresearchandéor ratings. Differenifirms use a vanedyof ratings derms as well as difereniratings sysiems io desoribe ther recommendations. JEWS! uses o
Trelativeralings sysiem as desoribed above. (RPs may use a differenlratings syalem such &8 a8 an “sheoiuleralings system and use such lenms a8 Buy’, Told”, o el Since Teklive and “absolute"ratings syshvms ane iundamentalydifansnt o showd reed carafialy

T defimtions of all ralings used in Ife JEMST and /AP research thal 18 included in the researchisell Far fhis reason and sinoe the resesrch conlaing the basi for e ralings as weil as compiete informalon concaming fhe analysrs views, you should read carefully the
researchand rof infer s confents from the rafing alons.

JPMorgan Private Bank s the mariefing name for e privede banking business conducted by J P Maorgan Chase & Co. firough its subsidiares warkdwids, inciuding JPMorgan Chase Bank, & A /P Morgan Trusl Company, NA. and J P Morgan Secariies Inc
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