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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction S(b)(Vv).

*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On June 13, 2011, Ronald B. Johnson and J. C. Penney Company, Inc. (the "Company") entered into a warrant purchase agreement,
pursuant to which Mr. Johnson purchased a warrant (the "Warrant") to acquire shares of common stock of 50 cents par value of the

(1) Company. The Warrant is exercisable after its sixth anniversary, June 13, 2017, provided that the Warrant is immediately exercisable
upon a Change in Control (as defined in the Warrant) of the Company or, if applicable, upon termination of Mr. Johnson's employment

with the Company.
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