IMPORTANT DISCLOSURES AND DISCLAIMERS FOR ELECTRONIC COMMUNICATIONS FROM
SOUTHWEST SECURITIES, INC., TRADING OR SALES DESK PERSONNEL

Information and opinions contained in electronic communications produced by Southwest Securities, Inc.,
Fixed Income Trading and Institutional Sales desks are produced for general purposes only; are not
intended to be unbiased or impartial; are only current as of the publication date; and are subject to
change any time. Such communications are intended for Southwest Securities’ market professionals and
institutional investors. The information contained in this commentary is presented “as is” and may be
from third-party sources, and therefore is not guaranteed to be accurate or complete. The views and
opinions expressed in this communication reflect only the Author’s position and not that of SWS Group,
Inc., or any of its subsidiaries including Southwest Securities, Inc. Such communication is not a research
report and is not a solicitation or recommendation to buy or sell the subject security or its derivatives. An
investor's decision to buy or sell a security should be based on numerous factors, which are not fully
disclosed, analyzed or discussed herein. Recipients who are not market professionals or institutional
investors of Southwest Securities should seek the advice of their independent financial advisor before
considering any investment idea or making any investment decision resultant from information contained
herein. SWS Group and its affiliates may have a proprietary position in the subject securities (and their
related instruments) and may hold long or short positions in these securities. Any distribution or
reproduction of the information contained herein is prohibited. Southwest Securities, Inc., is a member of
NYSE/FINRA/SIPC. Additional information is available upon request from your Southwest Securities,
Inc., Fixed Income representative, or by calling 1-800-973-7977.



