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Global CC: Post-Greek Election
Implications...

Global discussion: Economic, Policy, Rates,
Commodities, Equities. Mon 10.00am ET, 6/18

Join us for an important discussion on the global implications of the Greek election Portfolio Strategy
results. The Eurozone crisis is complex and has global implications, and is best AL
, . . ) . Thomas J Lee, CFA
analyzed using the view from across markets. For US equity investors, hawever, we (12121 226506
recommend adding risk on Monday, regardfess of outcome. Why? Ehumaa.lee@|pﬂafqan com
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(1) if WD gains, this reduces the conditional risk of a Greek exit greatly, and thus is
positive for risky assets and

(it} if SYRIZA gains, capitulation is likely followed by global coordinated fiscal and J.P. Morgan Securities LLC
muonetary policy measures as well as the potential for Germany to cave. Thus,
both outcomes are posilive for equities,

Hosted by: J.P. Morgan Global Conference Calls on the
Eurcpean Crisis
~  Thomas Lee, Chief U.S. Equity Strategist 1. sH7R2042 Global Implications
o . of & Greek Exit from
Also participating: the EMU

- David Mackie. Head of Western Europe Economic Research;

= Pavan Wadhwa, Global Head of [nterest Rate Strategy;

2. Bi3202 Global Strategies
~  Alexander White (tentative), European Policy Strategist; ;:‘:::{I’E:ir::::ﬁ:a
~  MNikolaos Panigirtzoglou, Global Market Strategist, EMU
1 &E2N2 Euro Crisis Panel #1
Proposed Agenda:
Pavan Wadhwa (Head of Interest Rate Strategy): 4. BHy2012, Euro Crisis Panel #2
» CGireek election: updated probability of an exit; next steps
= Spanish bank recap: audit and deposit capital flight update 5 BMB201Z, Post-Greek Election
10.00am ET Implications
David Mackie (Head of European Economic Research): (date changed) Euro Crisis Panel #3
* Furozone crisis update: Policy next steps, momentum around ERF and "unification”
6. GRT201Z, Euro Crisis Panel #4
11.30am ET

« ECB policy options

o Post-glection wview on Ewrozone economic outlook with upside and downside
drivers; global economic update

Nikolaos Panigirtzoglon (Head of European Asset Allocation):

# Trading and market liguidity: further discussion on capitulation measures;
discussion of market liquidity and depth

See page 3 for analyst certification and important disclosures.
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Details and specifics:
= Monday, June 18th, at 10:00am ET
= DIAL-IN: 800-857-9651 (US); +1-312-470-7357 (outside US); Passcode:

STRATEGY

Replay Through 6/25: B00-2835-9206 (US); +1-203-369-3223 (ouiside US);
Passcode: 5174, Replay available approximately one hour afier the call ends.

International Dial-ins:

CHINA - A 10800-712-1320
CHINA - B 10800-120-1320
FRANCE 080-510-0831
GERMANY 0800-000-1654
GREECE O0800-12-6872
HONG KONG BO0-900-592
ITALY BO0-987-450
JAPAN 00531-12-1857
NETHERLANDS 0800-020-0428
SAUDI ARABIA BOO-8-110012
SINGAPORE B00-120-4272
SOUTH KOREA 00798-14800-6732
SPAIN S00-098-445
SWITZERLAND OR00-001-296
TAITWAN 00801-137-T08
Em;g% M 0800-279-3953
OTHER 44-20-T108-6248
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Amnalyst Certification: The research analysi(s) denoted by an “AC™ on the cover of this repon centifies {or, where multiple research
analvsts are primarily responsible for this report, the research analvst 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 securtties or 1ssuers; and (2) no part of
any of the research analysts 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.

Impaortant Disclosures

Company-Specific Disclosures: lmportant disclosures, including price chans, are available for compendium reports and all 1.P. Morgan—
covered companies by visiting httpsomm jpmorgan. comy disclosures/company, calling 1-800-477-0406, or emailing
research.disclosure. ingquiriesia jpmorgan.com with your request.

Explanation of Equity Research Ratings and Analystis) Coverage Universe:

J.P. Morgan uses the following rating svstem; 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.] Neatral [Over the next six to twelve months,
we expect this stock will perform in line with the average to1al return of the stocks in the analyst's {or the analyst's team's) coverage
universe.| Underweight [Ower 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, | In our Asia (ex-Austrahia) and UK small- and mid-cap equity research, each
stock s expected total retum is compared to the expected total return of a benchmark country market index, not to those analysis”
coverage umverse, It does not appear in the Important Disclosures section of this report, the cerlifving analyst's coverage universe can
be found on I.P. Morgan®s research website, www.morganmarkets.com.

JLP. Morgan Equity Research Ratings Distribution, as of April 3, 2012
Overweight Newtral Uniderweight

{buy) (haldy [E]

LP. Morgan Global Equity Research Coverage 45% 43% 12%

IB clients® 51% 45% 34%
IPMS Equity Research Coverage 43% 48% 9%

18 clients® T 61% 51%

*Percentage of investment banking clients in each rating category.
For purposes only of FINEA/NY SE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold
rating category, and our Underweight rating falls into a sell rating category,

Equity Valunation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered
companies, please sce the most recent company-specific research report at hitp:www morganmaskets com . contact the primary analysi
or your J.P. Morgan representative, or email research.disclosure. inguinesidjpmorgan.coni.

Equity Analysts' Compensation: The equity research analysts responsible for the preparation of this report receive compensation based
upoen various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues,
which include revenues from, among other business units, Institutional Equities and Investment Banking.

Other Disclosures

L. Morgan ("JPM”) 15 the global brand name for J.P. Morgan Securities LLC {("JPMS") and its affiliates worldwide, LP. Morgan Cazenove is a marketing
mamse for the LK, investmient banking businesses and EMEA cash equities and eguity research bugsinesses of JPMorgan Chase & Co. and its subsidiaries,

Oplions related research: 11 the information contained heren regards options related research, such information 1s available only 1 persons who have
received the proper eption risk disclosure documents. For a copy of the Option Clearing Corporation's Characteristics and Risks of Standardized Oplions,
please contact your J.P. Morgan Representative or visit the OCC's website at hiip: o www optionsclearing. comd pubhcations risks niskstoc, pdt

Legal Entities Disclosures

U IPMS is a member of NYSE, FINRA, SIPC and the NFA. JPMorgan Chase Bank, N A. is & member of FDIC and is auwthorized and regulated in the
UK by the Financial Services Authority. UK.z 1P, Morgan Securities Ltd. (JPMSL) is a member of the London Stock Exchange and is authorized and
regulated by the Financial Services Authority, Registered in England & Wales No, 2711006, Registered Office 125 London Wall, Landon EC2Y 5A).
Souwth Africa: JLP. Morgan Equities Limited 15 a member of the Johanmesburg Secunties Exchange and is regulated by the FSB. Hong Kong: LP. Morgan
Secunities { Asia Pacific) Limited (CE number AAJY21) 15 regulated by the Hong Kong Monetary Authority and the Secunties and Futures Commission in
Hong Kong. Kerea: 1P, Morgan Secunities { Far East) Lid, Seoul Branch, is regulated by the Korea Financial Supervisory Service, Australia: 1P, Morgan
Ausiralia Limited (ABN 52 002 883 01 1/AFS Licence No: 238188) is regulaied by ASIC and J.P. Morgan Securities Australia Limited (ABXN 61 003 245
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TIAFS Licence No: 238066) is a Market Participant with the ASX and regulated by ASIC, Taiwan: L.P Morgan Securities (Taiwan) Limited is a
participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau, India: )PP, Morgan India Private
Limited, having its registered office at J.P. Morgan Tower, Off. C.5.T. Road, Kalina, Santacruz East, Mumbai - 400098, 15 a member of the Natonal Stock
Exchange of India Limited (SEBI Registration Mumber - INB 23067323 1/INF 23067323 1INE 230673231) and Bombay Stock Exchange Limited (SEBI
Registration Number - INB 010675237/INF 010675237) and is regulated by Securities and Exchange Board of India. Thalland: JPMorgan Securities

{ Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities snd Exchange
Commission. Indonesia: PT J.P. Morgan Secunties Indonesia is a member of the Indonesia Stock Exchange and is regulated by the BAFEPAM LK.
Philippines: J.P. Morgan Securities Phalippines Inc. is a member of the Philippine Stock Exchange and is regulated by the Secunitics and Exchange
Commission. Brazil: Banco J.P. Morgan 5 A, is regulated by the Comissao de Valores Mobiliarios {CWM) and by the Central Bank of Brazil. Mexica: J.P.
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by the Mational Banking and Securitics Exchange Commission. Singapore: This material is issued and distnbuted in Singapore by J.P. Morgan Securities
Singapore Private Limited (JPMSS) [MICA (P 082042002 and Co, Reg. No.: 19940533 35R] which 18 a member of the Singapore Exchange Secuntics
Trading Limited and is regulated by the Monetary Awthority of Singapore {MAS ) and‘or JPMorgan Chase Bank, N.A., Singapore branch (JPMCE
Singapore) which is regulated by the MAS, Malaysia: This material is ssued and distributed in Malaysia by JPMorgan Securities (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 Securitics
Commission in Malaysia. Pakistan: J. P, Morgan Pakistan Broking (Pv) Lid is a member of the Karachi Stock Exchange and regulsted by the Securities
and Exchange Commission of Pakistan, Saudi Arabia: 1P, Morgan Ssudi Arabia Lid, is authorieed by the Capital Market Awmbhority of the Kingdom of
Saudi Arabia (ChA) fo carry out dealing as an ageni, aranging, advising and custody, with respect to secunities business under licence numbser 3507074
and its registered address is at Bth Floor, Al-Faisalivah Tower, King Fahad Road, P.O. Box 51907, Rivadh 11533, Kingdom of Saudi Arabia. Dubai:
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International Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE.
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the Corporations Act 2001, Germany: This matenial is distributed in Germany by 1P, Morgan Securities Lud., Frankfurt Branch and )P Morgan Chase
Bank. N.A., Frankfurt Branch which are regulated by the Bundesanstall fir Finanzdienstleistungsaufzichl. Hong Kong: The 1% ownership disclosure as of
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of their business, habitually invest money. JPMSAL does not issue or distribute this matenal 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 without the prior written
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