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ltem 2
Material Changes

The following is a summary of the material changesle to this Brochure since its last annual updated March 31,

Modifications were made throughout the Brochurentte that retirement plan accounts may be redtrite
unsolicited liquidating or “sell” orders upon temation or removal from the Program.

Text was added to Item 4.ii.e relating to how fiaaérage price is reflected for trades in non-UWj&itg securities.
The benchmark relating to JPMS'’s retention of “flaa Item 4.ii.f was changed.

An additional Trading System in which JPMS andisifiliates has an ownership interest has bedrdtb Item
4.ii.f.

Text was added to Item 4.ii.g relating to paymaeteived by JPMS and its affiliates for orders gentertain
trading centers.

Modifications were made to the disclosures in I&Ri.a relating to certain products or strateggesh as equity
securities, small capitalization stocks, fixed im&g foreign investments, derivatives, concentratioinvestments,
short-term trading and cyber security.

The addition of the Customized Bond Solutions (“€SB) Advisory Program was added to the Suppleneite
J.P. Morgan Securities LLC ADV.
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ltem 4
Services, Fees and Compensation

i.  Services

J.P. Morgan Securities LLC (“*JPMS”) is a wholly-oe¢h subsidiary of JPMorgan Chase & Co. The J.P.ghfor
Securities Portfolio Advisor Program (the “Prograns’offered by J.P. Morgan Securities, a brandefona wealth management
business of JPMSThe investment advisory services described in thiBrochure are not insured by the Federal Deposit
Insurance Corporation (the “FDIC"), are not a depost or other obligation of, or guaranteed by, JPMorgan Chase Bank,
N.A. or any of its affiliates, and are subject tonivestment risks, including possible loss of the pitipal amount invested.

The Program is intended for investors who seekstaldish strategic investment goals and to recengoing advice
with respect to certain investment strategies asetaclasses, but who retain discretion over #ulrtg activity in their accounts
and are looking to implement a medium- to long-témeestment plan. The Program is not intendedrfeestors who maintain
consistently high levels of cash, money market miufunds or other short-term securities. The Rangalso is not intended for
clients who engage in trading activity that is oohsistent with the investment advice providedugtothe Program.

One or more J.P. Morgan Securities advisory reptasees (each, an “Advisory Representative”), vaine employees
and registered representatives of JPMS, will adthiseclient’s account in the Program on a nondigunary basis and provide
information and advice in accordance with the dl@investment objective and risk tolerance. Th@vice may include
recommendations to purchase or sell assets indtmuat; however, the client retains sole discrefmminvestment decisions,
including selecting securities in which to investlgjuantities to purchase and/or sell. Becausgr®maccounts are advised on
a nondiscretionary basis, the client’'s Advisory Raspntative will purchase, sell or otherwise tragleurities or other investments
for the account only after the client has instrda¥PMS to effect the transaction.

Upon the client’s request, JPMS may (i) assistdiient in the review, evaluation and/or formulatiohthe client’s
investment objective and risk tolerance and/or iflgntify for the client a target asset allocatimn the account based on
information the client provides to JPMS and as#Hist client in connection with portfolio constructio The client is solely
responsible for making all decisions regarding &ldeption and implementation of the client’s investinobjective and risk
tolerance and target asset allocation. When ieatchdopts a particular target asset allocatios actual asset allocation of the
client's Program account may change over time d@ufiuctuations in the market value of account asseient additions or
withdrawals and/or investment decisions by thentltbat deviate from JPMS'’s advice or the targktcakion. A change in the
information provided to JPMS or other circumstantey warrant a change to the client’s investmeigative, risk tolerance or
target asset allocation. Generally, JPMS will aohthe client semi-annually to review the Progearmount (“Portfolio Review”)
to assist the client in ensuring that the accoantains consistent with the client’s investment cije and risk tolerance and
within appropriate asset allocation parametersahdr Program guidelines. The client retains fih@tision-making authority
and responsibility for the selection of, and angraes to, the investment objective, risk tolerartbe, target and/or actual asset
allocation, and the particular securities and otesets held in the account; however, (1) if a Rmgclient's investment in a
mutual fund is in a share class that is replacel widifferent share class of the same fund, ahiSJBetermines that the terms
and conditions of the new share class (includimgé¢hrelating to fees and expenses) are no lesgafaledo the client than those
of the prior share class, JPMS may substitute #ve share class for the prior share class in tleatdi Program account without
prior notice to or consent of the client and (2jHe extent that the mutual fund shares in thewtcare an institutional or other
share class not eligible to be held by the cliara brokerage account or an account outside dPtbgram, JPMS may, upon the
termination of the written client agreement entdarad between JPMS and the client (the “Client Agnent”) or the removal of
the client’s account from the Program, convert ssichres to a retail or other share class. Centaitual funds may charge a
redemption fee in the event of such conversionssaicti conversions may have tax consequences éot<li

JPMS generally permits clients to place unsolicitegters for the purchase and/or sale of secuiiti®sogram accounts,
subject to any limits, restrictions and/or condisaJPMS may choose to enforce on such orders avi@’'dRight, in its sole
discretion, to decline to accept or effect suclo@ter in a Program account at any time, with ohauitt prior notice to the client.

In keeping with the “wrap fee” nature of the PragrdPMS typically provides Program clients not omith investment
advice but also with trade execution and cleargatlement and custodial services. In other walB8/S in its capacity as a
broker-dealer generally executes the trades fogim accounts and generally provides trade clearoigsettlement services and
maintains custody of client assets in the Progreinich includes receiving and crediting to Programmoaunts all interest, dividends
and other distributions that JPMS receives on adedthe accounts. When provided by JPMS, thestetexecution, clearing,
settlement and custodial services are includeldarProgram fee paid by the client. When they avgiged by another executing
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broker-dealer or custodian — either because aggididaw requires it or upon the client’s request 8RMS’s consent — they are
not included in the Program fee, and the other dralealer and/or custodian are entirely responséilsléhe execution, clearing,

and/or settlement of the transaction and/or custddiie client's Program account assets. When Jek&8utes transactions for
Program clients, the division of JPMS that hanthesexecution may receive compensation (or compienseredits) from one or

more other affiliates or divisions of JPMS, incluglifrom the J.P. Morgan Securities division througftich the Program is offered.
Program clients are not charged for any such intrgany or inter-affiliate compensation.

In general, JPMS also provides clients with pedaditten performance reviews of their accounthamProgram, which
are also included in the Program fee paid by thlentl Certain Program accounts may not receivh seniews; in its discretion,
JPMS may not provide a client with written performoa reviews for a Program account if, for examitle,account’s assets are
not custodied by JPMS, or JPMS concludes that dlera of the investment strategy used or secutitds in the account makes
valuation, performance measurement or performaanehmarking too difficult, infeasible or insufficigy valid or useful to the
client.

ii. Fees and Compensation

a. Wrap Fee

The Program is known as a “wrap fee” investmenisady program because, as noted above, clienteiftogram pay
JPMS a single, asset-based fee (the “Fee”) thars@PMS’s investment advice, execution of traitsast clearing and settlement
of trades and custody of clients’ assets and, &lyicperiodic written performance reviews.

Typically, for the services provided by JPMS, eachount in the Program is charged the Fee quariargdvance, on
the net market value of the assets in the Progrouat (including all cash and cash alternativeh sas money market mutual
funds). The maximum Fee that may be chargedéatslin the Program is 2.00% per annum. The Fet Ipea flat rate expressed
as a percentage with no more than two decimal platle rate used for the Fee each quarter wilgpeoximately one-fourth of
the applicable annual rate based on the numbesyaf ith the quarter.

If a client has multiple retirement accounts in onenore of the investment advisory programs spatsby J.P. Morgan
Securities (which are listed and briefly descriliedhe Supplement to this Brochure) for which tiient’s is the primary tax
identification number, JPMS’s program fee (or,docounts in the Strategic Investment Services (“STR"), Unified Managed
Account (“UMA") and Systematic Managed Accounts (f8") Programs, JPMS’s component of the fee) forsalth accounts
must be the same. Accordingly, whenever a clipehs a new retirement account in one of the progitested in the Supplement
to this Brochure, or the fee for an existing retiemt account in one of the programs is changed SIRM, if necessary, change
the fee (or, for accounts in the STRATIS, UMA arM/ASPrograms, JPMS’s component of the fee) for fient's other retirement
account(s) in the programs to the retirement adcfaenmost recently agreed to by the client, sotthey are all the same. When
a fee is changed for one or more of a client’s ote&rement accounts as a result of this prodbssfee change for the other
retirement accounts will take effect with the feliog billing period. Therefore, all retirement acots in the J.P. Morgan
Securities investment advisory programs for whignt's is the primary tax identification numberlMde subject to the same flat
fee rate (or, as applicable, the same rate for J®Et8nponent of the fee), regardless of the progtamamount of assets in the
account, the types of investments in the accougt, (equities or fixed income securities) or otfaetors.

The Client Agreement typically provides that (ip@rated Fee will be charged on total same-dayritarions to the
Account (net of total same-day withdrawals fromaleeount) of $25,000 or more to cover the periothfthe date of the net same-
day contribution until the end of the quarterlylibiy period and (ii) a prorated Fee credit will beade for total same-day
withdrawals from the account (net of total same-canytributions to the account) of $25,000 or maredver the period from the
date of the net same-day withdrawal until the efitti® quarterly billing period. Upon terminatiofitbe Client Agreement, JPMS
will refund to the client any prepaid amount of #ee prorated for the number of days left in thartar.

b. Negotiability of Fee

In its discretion, and subject to the maximum Fee described above, JPMS may negotiate the anaodntalculation
of the Fee and any other fees charged by JPMfuices not covered by the Fee based on a numifectofs, including the type
and size of the account, anticipated level of trgdictivity., services provided to the accountidnisal factors, and the scope of
the client’s relationship with JPMS. In additiditMS’s negotiation of the Fee is generally suliiectertain internal guidelines
based on the total value of assets invested, ceatetg to be invested, by the client across JPM&®us investment advisory
programs.



The amount of the Fee will be specified in eacbntls Client Agreement. The Fee charged to a i@y be higher
or lower than the Fee JPMS charges other clierttsisror in its other investment advisory prograersj/or the cost of similar
services offered through other financial firms.

c. Portion of Fee paid to Advisory Representatives

JPMS typically pays a portion of the Fee it recgifrem each client in the Program to the AdvisogpRsentative(s)
for that client. The exact portion of the Fee paydJPMS to Advisory Representatives may vary dsd may depend on an
Advisory Representative’s overall annual revenwalpction, but typically ranges from 40% to 50%.

Because the amount received by an Advisory Reprisgare as a result of a client’s participation imé Program may
be more than the Advisory Representative would reeéf the client participated in another J.P. Moeg Securities investment
advisory program or paid separately for investmertvice, brokerage and other services covered byRke, the Advisory
Representative may have a financial incentive tasemend the Program over other programs or services

d. Comparative Cost of the Program

Participation in the Program may cost the client meor less than purchasing the services providedhie Program
separately. The factors that bear upon the relative cost @Rtogram include:

e the cost of the services if provided and chargeddéparately;
« the Fee charged to the client in the Program;

« the trading activity in the client’s account; and

e the quality and value of the services provided.

For example, Advisory Representatives may utilizébay-and-hold” investment strategy that generadigeks
investments intended to be held on a long-ternmsbdiogram accounts invested according to sutlai@gy may experience less
trading activity and lower turnover than accountgested according to a shorter-term strategy. &fte, because the client pays
the full Fee regardless of the low number of tratisas in the account, such an account increasesikiflihood that the client
would pay less for the Program’s services (inclgdinokerage services) on a separate, “unbundlesl$ laan on the Program’s
“wrap fee” basis, other things being equal.

e. Fees in Addition to the Program Fee

The Fee does not cover commissions, commissiovalgaits (“mark-ups” or “mark-downs”) or other chasgesulting
from transactions not effected by JPMS or clearsegtlement and custody services provided by adigst other than JPMS. (In
certain circumstances and subject to certain reménts, and in JPMS'’s sole discretion, JPMS mayvadl client to specify in
writing that a third-party custodian be used far ginovision of such services.) The Fee also doesaver certain costs or charges
that may be imposed by JPMS or third parties, wliolg costs associated with exchanging foreign awies, borrowing fees on
short sales, odd-lot differentials, activity asgesst fees, transfer taxes, exchange fees, wirsfamafees, postage fees, auction
fees, foreign clearing, settlement and custodizsd fand other fees or taxes required by law.

In addition, the Fee does not cover “mark-ups,” thkadowns” or “dealer spreads” charged by deale@ffiliated with
JPMS when JPMS, acting as agent for the clierfterProgram, effects a transaction with an unaffiiadealer acting as principal
(i.e., for the dealer’s own account), typicallyconnection with certain fixed income and over-toestter securities that are traded
primarily in “dealer” markets. Such “mark-ups” eacurities bought by the client, “mark-downs” onwséies sold by the client
and “dealer spreads” (the difference between thephice and offer price) are generally incorporated the net price that the
client pays or receives in the transaction.

Similarly, the Fee does not cover “dealer spredldat JPMS (or our affiliates) may charge when JRW&n affiliate,
to the extent permitted by applicable law, actpraxipal in effecting a transaction in a Prograsonaunt. However, JPMS and its
affiliates will not charge, and the net price paidreceived by the client will not incorporate, anyark-up” or “mark-down” in
connection with such principal transaction.

The Fee also does not cover the annual fee thaBXhdrges Individual Retirement Accounts (“IRAst)certain other
retirement plans; however, JPMS may, in its disonetagree to waive such annual fee.

In addition, clients will pay the public offeringipe on any securities purchased from an undemwaitelealer involved
in a distribution, a portion of which may be paid}MS as an underwriting or other fee that ismduded in the Fee.
7



Costs associated with using margin, including nmangierest, are not covered by the Fee and willltés additional
compensation to JPMS and, in some cases, the AghiseEpresentative.

JPMS may recommend that Program clients investuetassets in open-end mutual funds (including manarket
funds), closed-end funds, exchange-traded fund¥K&E), and other pooled investment vehicles thathaarious internal fees
and expenses, which are paid by such funds bumatitly are borne by the client as fund shareholddrese internal fees and
expenses are in addition to the Fee JPMS recaiopsthe client in respect of the value of the dleassets invested in the funds
in the client's Program account, and the Prograentlis not entitled to any refund of the fundsteimal fees and expenses
ultimately borne by the client or other offset aghithe Fee. Assets of Program clients may bestaddn a share class of a mutual
fund with internal fees and expenses that are hiftam one or more other share classes of the fURS and its affiliates also
may receive compensation in addition to the Femimection with the operation and/or sale of shafesfiliated or unaffiliated
funds to Program clients, which may include investtrmanagement fees paid by certain funds toatfdi of JPMS acting as the
funds’ portfolio managers, distribution fees paid dertain funds to JPMS and its affiliates pursuanRule 12b-1 under the
Investment Company Act of 1940, and non-Rule 12iohpensation (including revenue sharing, sharehslelwicing fees, and
licensing fees for the use by a fund of a JPMoiigdex) from certain funds, to the extent permittgdapplicable law. Clients
should review the applicable prospectuses for fundkeir Program accounts for additional inforroatabout the internal fees
and expenses ultimately borne by investors in dinels.

Certain classes of shares of mutual funds entailpyment by the client of a contingent deferrddsseharge (also
known as a “CDSC” or “back-end load”) upon themtis sale or redemption of the fund shares. Shelnesclasses are not eligible
for purchase by clients in the Program. Howewethe extent a client transfers such shares ifimgram account, any CDSC or
back-end load charged to a client selling sucheshiarthe Program account is in addition to the Fee

Except as otherwise agreed to in writing by JPM8pants are charged the Fee with respect to atsassthe account
regardless of whether the client has previouslgl paincurred commissions, sales charges or “lbaadark-ups, mark-downs, dealer
spreads, or other costs, charges, fees or expenseanection with the client’s previous purcha$same or all of the assets in a
brokerage account or otherwise outside of the Rrogr

Advisory Representatives also may employ stratetfies entail recommendations to clients that theycipase for
Program accounts: (i) American Depository ReceffA®DRs”), which are receipts issued by a U.S. bankrust company that
evidence ownership of non-U.S. securities and mdetl on a U.S. exchange or in the over-the-counteket; (ii) Global
Depository Receipts (“GDRs"), which are receipsiid generally by a non-U.S. bank or trust complaatyevidence ownership
of non-U.S. securities; (iii) World Equity BenchrkaBhares ("WEBS"), which are shares of Foreign Fumd, an open-end
investment company organized in series, each oftwhivests primarily in non-U.S. common stocks imedfort to track the
performance of a specified foreign country equigrket index compiled by Morgan Stanley Capital in&tional (MSCI); (iv)
exchange-traded notes ("ETNSs"), which are senimsgaured, unsubordinated debt securities tradesh @xchange and designed
to provide a return that is linked to the perforemmf a specified index or other market benchm@rkreal estate investment
trusts (“REITs”); and (vi) closed-end investmentrganies that invest a substantial portion of tlassets in the securities of
specified foreign countries (“closed-end countnyds”). In addition to the Fee, clients in the Paog will bear a proportionate share
of any fees and expenses associated with ADRs, GIMESS, ETNs, REITs and closed-end country furfdspplicable, in which
account assets are invested, and any fees andses@ssociated with converting non-U.S. secuiitieADRSs or GDRSs, if applicable.
When they assist in such conversions, JPMS araffiliates receive some or all of such fees anceesps borne by the client. For
trades in non-U.S. equity securities, the finalrage price includes a commission to a third-parbkér-dealer for execution of the
trade, applicable taxes and charges associatedravitsacting in a non-U.S. security and, if thddre settled in U.S. Dollars, a service
charge for the currency conversion.

f.  General Fee and Compensation Issues

In keeping with the wrap fee nature of the ProgrdRMS typically provides the following services fdient accounts
in the Program: execution of transactions; clepand settlement services; service bureau requivenfimcluding the generation
and maintenance of required records); securitistody and processing; and the maintenance of $iesun good possession and
control locations. By recommending the Prograntltents, therefore, JPMS also is recommendingfitael broker-dealer.
Typically, in the Client Agreement the client ditethat transactions in the client’s account beceterl by JPMS or its affiliates;
as a result of the client’s direction, JPMS isawtid of its duty to seek “best execution” with spto such transactions under
applicable law. Directing that JPMS or its affita execute transactions for the account may definr client of any savings on
trade execution and other costs that otherwise trhiginegotiated with other broker-dealers and lisrtefait may result from using
alternative trading systems, may result in lesgifable execution than would be obtained throughude of one or more other
broker-dealers, and may cost the client more moiNat. all investment advisers require their cligwotslirect brokerage in such a
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fashion. Clients should consider the costs arabtidizntages of directing that JPMS or its affilisescute transactions for Program
accounts.

In valuing assets in Program accounts, JPMS udesriation provided by recognized independent qimtaand
valuation services or will rely on information &aeives from other third parties, if applicabl®M5B believes this information to
be reliable but does not verify the accuracy ofittiermation provided by these sources. If anyinfation provided by these
sources is unavailable or is believed to be urtskdjalPMS will value assets in a manner JPMS détesin good faith to reflect
fair market value. JPMS may use different valuagources for different purposes. As a resultdétermination of asset values
may differ for different purposes. For exampl& #tcount asset values used in the Fee calculaagmot match the asset values
listed on the account’s custodial statements. il@etaalculations of any account asset values @aéadble upon request.

Certain securities may be designated as “Excludamii@ies” in the Client Agreement or an Addendunthe Client
Agreement. Excluded Securities may be held ifPttogram account with the consent of JIPMS, butéineyot part of the portfolio
on which JPMS provides advice in the Program. Adicgly, JPMS is not obligated to provide advicéhwispect to any Excluded
Securities, including making any recommendatiothto client with respect to the sale or holdinghef Excluded Securities or
providing JPMS’s assessment of the suitabilityref Excluded Securities and the risks presentech@\Ekcluded Securities.
Excluded Securities will not be included in caldidas of the Fee, although transactions in Exclu@lecurities will be subject to
commissions and other transaction charges thatanayay not be discounted from standard rateéscluded Securities will be
considered brokerage assets and not advisory asstais a consequence, a client’s rights and JPM8ies and obligations to
the client with respect to Excluded Securities differ from those rights, duties and obligationghwespect to the client’s other
Program assets.

Clients should understand that, notwithstanding tHact that the client’s unsolicited purchase of @aurity in a
Program account was not recommended or solicitedJ®MS and did not result from the provision of insenent advice by
JPMS, the net market value of Program account asseh which the Fee is calculated will include thalue of all securities
acquired by the client on an unsolicited basis usdethe security is specifically designated an “Bxdéd Security” in writing
as described in the preceding paragraph.

Because the Fee is typically charged on all agséfte account, in a low interest rate environmardjent may earn less
interest on assets held in the account as casisbraiternatives such as money market funds tleaarnttount of the Fee the client
is paying JPMS with respect to such assets, amdftire the client’s net yield with respect to sasisets may be negative.

JPMS or its affiliates may retain, as compensatiorthe performance of services, an account’s ptiprate share of
any interest earned on aggregate cash balance®yndRIMS or its affiliates with respect to “assmtsiting investment or other
processing.” This amount, known as “float,” isread by JPMS or its affiliates through investmentinumber of short-term
investment products and strategies, including withionitation loans to customers and investmentigges, with the amount of
such earnings retained by JPMS or its affiliate® tb the short-term nature of the investments)gogenerally at the prevailing
LIBOR interest rate (“LIBOR,” or London Interbankfféred Rate, is the most widely-used benchmarksfasrt-term interest
rates), less FDIC insurance and other associat#d,dbany. “Assets awaiting investment or othicessing” for these purposes
includes, to the extent applicable, new deposithid¢oaccount, including interest and dividendsyel as any uninvested assets
held in the account caused by an instruction telpase and sell securities. JPMS or its affiliatésgenerally earn float until
such time as such funds may be automatically simépta “sweep” vehicle or otherwise reinvested.s$Ats awaiting investment
or other processing” may also arise when JPMSitaigb a distribution from the account. Thus, parg to standard processes
for check disbursement, cash is generally debitexh the account on the date on the face of thekctadso called the payable
date). Such cash is deposited in a non-interegirigeomnibus deposit account held by JPMS orfftkages, where it remains
until the earlier of the date the check is presfde payment or the date payment on the chectojgped at Client’s instruction
(in which case the underlying funds are returneth&account). JPMS or its affiliates derive eagsi(float) from their use of
funds that may be held in this manner, as descabede.

JPMS may effect trades on behalf of Program acsotimbugh exchanges, electronic communications oréty
alternative trading systems and similar executi@tesns and trading venues (collectively, “Tradiygt&ms”), including Trading
Systems in which JPMS or its affiliates may hadérect or indirect ownership interest. JPMS oait#liates may receive indirect
proportionate compensation based upon its ownens@ipentage in relation to the transaction feesgathby such Trading
Systems in which it has an ownership interest.ré&uly, JPMS and/or its affiliates have an owngyshterest in certain Trading
Systems, including: (i) BATS Global Markets; (ii)BS Trading; (iii) Chicago Stock Exchange; (iv) Bas Options Exchange;
and (v) Luminex Trading & Analytics LLC. Clientsithorize JPMS to effect trades on behalf of Progaasounts through all
such Trading Systems, affiliated and unaffiliatedd all such other Trading Systems in which JPMiBsaffiliates have a direct
or indirect ownership interest and through whicM3may determine to trade in the future. A lisahfTrading Systems in which
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JPMS or its affiliates have a direct or indirectn@sship interest and through which JPMS might trede be found at
https://www.jpmorgansecurities.com/pages/am/seaesfiegal/ecn Such Trading Systems (and the extent of JPM®'&so
affiliates’ ownership interest in any Trading Sys)emay change from time to time.

JPMS and its affiliates may pay from time to tirmedertain order flow in the form of discounts,at#s, reduction of fees or
credits. Conversely, as a result of sending ottdersrtain trading centers, JPMS and its affiiaeeive payment for order flow in the
form of discounts, rebates, reductions of feegadlits. Under some circumstances, the amountabf @muneration may exceed the
amount that JPMS and its affiliates are chargesuioy trading centers. This does not alter JIPM&isypto route customer orders to
the trading center where it believes clients vettaive the best execution, taking into account,ranather factors, price, transaction
cost, volatility, market depth, quality of servispeed, and efficiency.

JPMS may earn additional compensation through lbagjeerelated services it provides, such as extgnuergin loans
to clients and holding free-credit balances. Qeralvisory Representatives may receive productiased bonuses that take into
account these amounts in addition to investmenisadyfees (including the Fee paid by clients ia Brogram) and other revenue
generated by the Advisory Representative. Thesed®s may create a conflict of interest for thodeigory Representatives in
that they have a financial incentive to recommerat Program accounts to incur additional or higlkes for these services by,
for example, incurring additional or larger margpans. In addition, because the rate of fees euafgr these brokerage-related
services is negotiable, this compensation may tiiese Advisory Representatives a financial incentdscharge clients higher
rates for these services.

For purposes of the calculation of the Fee, thenagket value of the client’s assets on whichRee is based generally will
not be reduced by the amount of any margin debit lbaiheld by the client in any account outside @Rtogram, even if some or all
of the proceeds of the loan represented by theimdedpit balances are held in the client’'s Progaagount or were used to purchase
securities held in the client's Program accourd, @ven if some or all of the assets in the Progrecount are used to collateralize or
secure the loan represented by the margin balar@ieslarly, any interest and fees paid by thentlia connection with any margin
debit balances held by the client in any accoutside of the Program will not be taken into accanrie calculation of the net equity
or performance of the client's Program accountgefiscted in account statements, performance raviemotherwise. The Advisory
Representative will not receive compensation ipaesof interest and fees paid by the client orginatebit balances held in the client’'s
Program account; however, the Advisory Represestatiay receive compensation in respect of intarastfees paid by the client on
margin debit balances held by the client in anyant outside the Program, including where somel af ¢he proceeds of the loan
represented by the margin debit balances are helteiclient's Program account or were used tohase securities in the client’s
Program account. As a result, JPMS and the AdviRepresentative have a financial incentive fordent to incur margin debt to
buy securities in the client's Program account bseahe client will be required to pay JPMS inteaesl fees on the debt, and they
have a further financial incentive for the clientisrgin debit balance to be held in an accounidmitsf the Program because in that
case (1) the Fee paid by the client on the Progaount will be higher than it would be if the mardebit balance was held in the
Program account and (2) the Advisory Representaiasg receive compensation from JPMS in respedteofrtargin interest and fees
paid by the client that he or she would not rec#itiee margin debit balance was held in the Progaacount.

Iltem 5
Account Requirements and Types of Clients

i Account Requirements

JPMS requires that all clients who wish to open imadéhtain an account in the Prograwxecute the Client Agreement.
The specific terms of the Client Agreement will gav the handling of the client's account in thedPam and the investment
advisory relationship between the client and JPNt8 mespect to the account.

There is no across-the-board minimum account sizepérticipating in the Program. However, each isdry
Representative advising accounts in the Programapply his or her own minimum account size for Paogaccounts advised
by him or her. In addition, an Account Represéwntanay apply different minimum account sizes féedent investment strategies
he or she recommends in the Program. Each AdvRepresentative may change or waive the minimwowatt size he or she
applies at any time in his or her discretion. Efigre, the existence, amount and application ofranmum account size will vary
by Advisory Representative and may change over.timeddition, JPMS may require a higher minimwuoaant size if the client
wishes to use a custodian other than JPMS and JPMS discretion, is willing to maintain the aecd on such a basis.

The accounts of employee benefit plans (as defindte Employee Retirement Income Security Act®#4, as amended
(“ERISA")) and retirement plans (as defined in $&tt4975(e)(1) of the Internal Revenue Code of 1386amended), which
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includes IRAs, may be subject to certain JPMS pedicrestrictions and other terms and conditioas #ne different from those
applicable to other accounts in the Program. Suddities, restrictions and other terms and condgimay affect, for example,
the securities that may be available for investniersuch accounts, the manner in which transactinag be effected in such
accounts, the ability of such accounts to tradenangin, and the fees and expenses that may beechtwgsuch accounts. As a
result, application of the policies, restrictiomslaother terms and conditions may result in thégperance of employee benefit
plan and retirement plan accounts being worse ithaould have been absent such policies, restristiEnd terms and conditions.
In addition, if the Client Agreement for such ac@ant is terminated or such an account is remonard the Program, the account
may be restricted by JPMS to unsolicited liquidgtim “sell” orders only.

JPMS may decline to accept any client or accoutiterProgram at any time and for any reason, isals discretion.

ii. Types of Clients

The types of clients to whom JPMS provides investnaglvice in the Program generally include indiald trusts,
retirement plans (including IRAs and pension plaesfates, corporations and other business enfdigsdations and endowments.

JPMS generally does not provide advice in the Rimgo investment companies, banks or thrift instins.

Iltem 6
Portfolio Manager Selection and Evaluation

Because the Program is an investment advisory @mogn which the advice provided to clients is ezolaly
nondiscretionary, the Program does not entail dsemmendation, selection, evaluation or use oftfplis managers.” In this
Iltem, therefore, JPMS addresses its selection amduaion of the Advisory Representatives who iidlially provide
nondiscretionary advice to Program accounts onlbehdPMS.

i Selection of Advisory Representatives for the Progm

Advisory Representatives participating in the Pangrare required to complete a course that proadesverview of
the Program, Program guidelines and policies, dneranformation essential to opening and adminiisgeProgram accounts and
advising Program clients. Upon completion of tloeirse, Advisory Representatives are required te pasassessment that
demonstrates proficiency in knowledge pertaininth®Program.

Typically, JPMS does not affirmatively seek to itifin registered representatives for selection asvigaty
Representatives to advise accounts in the Proghaigeneral, registered representatives are theesetsponsible for expressing
an interest in advising client accounts in the Papng either in connection with their transition®MS from other firms where
they might have advised client accounts in investnaglvisory programs or arising out of their exigtbrokerage and advisory
client relationships at JPMS.

Once approved as an Advisory Representative iRtbgram, the Advisory Representative may offeiohiser services,
where suitable, to existing and prospective cliemith whom he or she has or develops relationshipscordingly, JPMS
ordinarily does not recommend or select Advisorypiesentativesor particular clients — even if a different Advisory
Representative or his or her investment styleratesjy may be better suited for the achievemetii@fnvestment objective of a
particular client or prospective client than thevisdry Representative with whom the investor hasglationship or who has
marketed his or her Program services to that iovest

If an Advisory Representative leaves the firm atlserwise unable to continue to handle his oJR&MS client accounts,
JPMS will typically reassign any affected Prograoccunts to one or more other Advisory Represergsfias JPMS deems
suitable and appropriate. The selection of replacgnhdvisory Representatives is typically made g supervisor(s) of the
replaced Advisory Representative in consultatiotinlie Portfolio Advisor Program group (the “PA @Gpd). Typically, when
possible, JPMS endeavors to reassign the accauptsetor more suitable Advisory Representativebénsame branch office or
geographical area. JPMS may also consider théigatibns and resources of other available AdyRepresentatives to assume
responsibility for advising the Program accountthefprior Advisory Representative.

Alternatively, JPMS may terminate an account friva Program, in which event any such account idonger
investment advisory in nature and will revert toliant-directed, non-discretionary brokerage actouhemployee benefit plan
and retirement plan accounts are terminated orvethfom the Program, the accounts may be redirizyeJPMS to unsolicited

liquidating or “sell” orders only.
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In any event, there is no assurance at any tinteataclient’'s participation in the Program willrdmue. Either the
client or JPMS may terminate the Client Agreementt the client’s participation in the Program at éinye, for any reason, on
written notice to the other party.

ii. Review of Advisory Representatives in the Program

Primary responsibility for the day-to-day supemisbf each Advisory Representative advising accoimthe Program
lies with a J.P. Morgan Securities supervisory ngangeach, a “Supervisory Manager”), who is usu@iiyt not in every case)
located in the same branch office as the AdvisaprBsentative. The Supervisory Manager's ongargew typically includes
reviewing the performance of Program accounts hedtfansactions effected in them, Program accduitiing a significant
amount of assets in cash, money market mutual fandsother short-term securities, Program accounetsenting a certain risk
level, unsolicited trades in Program accounts, Rrmgaccounts with little or no trading activityogram accounts holding a small
number of securities, Program accounts with exaedsxtended deviation from the target asset dlmgaand Program accounts
that have not recently been the subject of a RartReview by the Advisory Representative and thent.

Each Program client typically receives a writteraderly performance review summarizing the investinperformance
of his or her Program portfolio for the prior quaart (As explained in Item 4 above, certain cliemi@y not receive such a
performance review.) In preparing such reviewsHosgram clients, JPMS uses various industry amdimdustry standards to
measure account performance. Performance revimwvsa a substitute for regular monthly or quaytexdcount statements or
Form 1099, and should not be used to calculat&deeor to complete income tax returns. If JPMSsdud receive information
about the original cost of a security from the jehe market value of the security on a datdgelPMS may be used in lieu of
original cost in certain circumstances. JPMS asdffiliates are entitled to rely on the finan@ald other information that clients
or any third party provides to JPMSleither JPMS nor any third party reviews the perfoance information to determine or
verify its accuracy or compliance with presentati@tandards, and the information may not be calciddton a uniform and
consistent basisThe client is solely responsible for any inforroatthat the client provides to JPMS, and JPMS stmlbe liable
in connection with its use of any information pretd by the client or a third party in the periodiciew. JPMS does not provide
tax advice, and nothing in the performance revibougd be construed as advice concerning any tatemat

Subject to JPMS'’s policies and procedures and ek law, the periodic written performance reviggically
provided to Program clients may include informataiyout assets in other accounts maintained by libet evith J.P. Morgan
Securities (including other investment advisorycacts and brokerage accounts) as well as othetsadsatified to J.P. Morgan
Securities by the client. By including assethimwritten performance review, JPMS is not undémtato provide or be responsible
for providing any services with respect to thossets

In preparing account statements and performaaciews, JPMS may use multiple valuation sources phavide
different values for a single asset. As a residt,determination of an account's asset valuesdifi@y for different purposes and
different statements, reviews and reports. Dedadlalculations of a client's account asset vawesvailable from JPMS upon
request.

Clients receiving periodic written performance mvs from JPMS should review carefully the disclesudefinitions
and other information contained in the reviews.

iii. Related Person Portfolio Managers

Except the Advisory Representatives, none of JBM&8ated persons acts as a portfolio advisoreérPttogram. Each
Advisory Representative in the Program is an emgdoyegistered representative and investment agvispresentative of JPMS
and is subject to substantially the same seleetimhreview processes and criteria (as describedeabo

Certain Advisory Representatives in the Prograrg aiso act as discretionary portfolio managerslieht accounts in
the J.P. Morgan Securities Portfolio Manager Pnogsponsored by JPMS. Clients should understantl tindhe extent an
Advisory Representative has clients in both programd intends to buy or sell a security for cliéntthe discretionary Portfolio
Manager Program at or about the same time he istendcommend the same transaction to clientseifPtogram, the Advisory
Representative will generally execute the transacfor the discretionary accounts in the Portfdlanager Progranbefore
executing it for non-discretionary investment adwsaccounts like those in the Program. This cdwsde a negative effect on
the performance of accounts in the Program.

iv. Advisory Business
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In addition to the Program, J.P. Morgan Securitéfiers other types of investment advisory servite®ugh the
investment advisory programs briefly summarizethmSupplement to Form ADV at the end of this Brochure. (TBepplement
does not include investment advisory programs effdny the division of JPMS consisting of the fornbeisiness of Chase
Investment Services Corp., which was merged inddSBn October 1, 2012.) JPMS does not hold isetifas specializing in a
particular type of investment advisory service.

JPMS does not provide investment advice in thgmr or its other investment advisory programs wibpect to
futures and commaodities. JPMS may provide adviite kespect to, and may recommend that Programuatsanvest in, other
investments and securities of any kind, including.Uand foreign equity and income-oriented se@&s;tshares of open- and
closed-end investment companies and ETFs (includioge that invest in futures and commodities)eregts in limited
partnerships (including master limited partnershigrsd other pooled investment vehicles, derivatieesered and uncovered
options, REITs, foreign currency and foreign cueseaptions, and cash.

JPMS tailors its investment advisory servicesh®ihdividual needs of clients. Each Advisory Resentative typically
advises his or her clients’ Program accounts iro@ance with the Advisory Representative’s indidbinvestment style and
strategy, taking into consideration each clieritiaricial situation, investment objective and risletance for the Program account.

The client’s imposition of restrictions on invesgiin certain securities or types of securitiasasapplicable to accounts
in the Program. Because all of the advice provigedients in the Program is nondiscretionary tirelclient remains exclusively
responsible for all investment decisions, the tliseffectively able to apply his or her own ragtons, if any, to each transaction
recommended by the Advisory Representative.

JPMS does not provide the type of investment adyiservices it provides in the Program in any @f ¢ither investment
advisory programs sponsored by it.

V. Performance-Based Fees and Side-By-Side Management

Neither JPMS nor any of its supervised personeently accepts performance-based fees in conneuwtitnProgram
accounts.

Vi. Methods of Analysis, Investment Strategies and Riséf Loss

a. Methods of Analysis and Investment Strategies

In formulating investment advice and recommendirngactions in the Program, JPMS (through its Aadyis
Representatives) uses various methods of anailysiading:

« fundamental analysis, typically an effort to meastire intrinsic value of a security through anaysi the
issuer itself, its financial statements and conditiits management and competitive advantages,itand
competitors and markets;

« technical analysis, typically involving the studfydata generated by market activity, such as pesirity
prices and volume, in an effort to identify patterand trends that may suggest a security’s futdee p
performance; and

e cyclical analysis, generally involving the examinatof macroeconomic and market trends as a guide t
forecasting security prices.

The method(s) of analysis used for purposes ofsatlyia Program client varies from Advisory Représéve to Advisory
Representative and depends on the individual pecthd investing philosophy of the Advisory Repnésve. There is no
assurance that a particular Advisory Representatilveise any of the methods of analysis identifazbve.

Descriptions of some of the particular types oeistments and investment tactics that may be recomhedeby certain
Advisory Representatives in their implementatiorceiftain investment styles and strategies, and sirttee risks presented by
such investments and tactics, are provided beldewever, the information provided below is meanstonmarize certain risks
and is not inclusive of each and every potents aissociated with each investment type or appédala particular client account.
Clients should not rely solely on the descriptipnsvided below. Clients are urged to speak withirtAdvisory Representative
and ask questions regarding risk factors applictble particular investment strategy or producadrall product-specific risk
disclosures and determine whether a particularsimvent strategy or type of security is suitabletf@ir account in light of their
specific circumstances, investment objectives amhtial situation.
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Equity Securities. Investments in equity securities (such as statks) be more volatile and carry more risks thanesom
other forms of investment. The price of equity s&ms may rise or fall because of changes in tloath market or changes in a
company'’s financial condition, sometimes rapidlyumpredictably. These price movements may resaihffactors affecting
individual companies, sectors or industries recormaed for a portfolio or the securities market aghmle, such as changes in
economic or political conditions.

Securities that are recommended for inclusion owgjn strategies are generally those that the AdyiBepresentative
believes are more likely to experience rapid egmigrowth relative to value or other types of stockhe value of these stocks
generally is much more sensitive to current or etgreearnings than stocks of other types of conggar@hort-term events, such
as a failure to meet industry earnings expectaticas cause dramatic decreases in the growth ptazkcompared to other types
of stock. Growth stocks may trade at higher rmpiéds of current earnings compared to value or ateaks, leading to inflated
prices and thus potentially greater declines in@al

Securities that are recommended for inclusion inesatrategies are generally those that the AdyiR@presentative
believes the market has undervalued. An AdvisorB&gentative that engages in value investing settotks which are trading
at prices that he/she believes are temporarilyriglative to factors such as the company’s earnicash flow or dividends. A
value stock may decrease in price or may not iser@aprice as anticipated by the Advisory Repriegae if other investors fail
to recognize the company’s value or the factorsttieAdvisory Representative believes will causedtock price to increase do
not occur.

Small Capitalization Stocks. Certain Advisory Representatives may recommend Bragram clients invest a
significant portion of an account’'s assets in ssook companies with smaller market capitalizatioWhile these stocks may
provide significant potential for appreciation, yrean involve higher risks in some respects thaestments in stocks of larger
companies and may be more vulnerable to econonadkghand industry changes. As a result, the amsing value of their
securities may be more sudden or erratic thanrgelaapitalization companies, especially over thartsterm. Because smaller
companies may have limited product lines, marketnancial resources or may depend on a few kepleyees, they may be
more susceptible to particular economic events anpetitive factors than large capitalization conipanThis may cause
unexpected and frequent decreases in the valua ateount’s investments. In addition, due to tinading in some small-
capitalization stocks, these stocks may be relgtillyuid and tend to be less liquid than sedestof larger companies. Finally,
emerging companies in certain sectors may not ¢ftgisle and may not realize earning profits in fineseeable future.

Fixed Income. Fixed income securities increase or decreasalire\based on changes in interest rates. If ratesase,
the value of these investments generally declimeth@ other hand, if rates fall, the value of tineestments generally increases.
Securities with greater interest rate sensitivitgt Bonger maturities generally are subject to gnefictuations in value. However,
usually, changes in the value of fixed income siéesrwill not affect cash income generated. Vdeamnd floating rate securities
are generally less sensitive to interest rate oemtigan fixed rate instruments, but the value dabie and floating rate securities
may decline if their interest rates do not risgjaiskly, or as much, as general interest rates.yMactors can cause interest rates
to rise. Some examples include central bank moyetalicy, rising inflation rates and general ecofmponditions.

There is a risk that issuers and/or counterpaniksiot make payments on securities when due &aude Such default
could resultin losses. In addition, the creditlquaf securities may be lowered if an issuer'saounterparty’s financial condition
changes. Lower credit quality may lead to greatdatility in the price of a security, affect liquigd and make it difficult to sell
the security.

Such securities also are considered to have spiseulzharacteristics similar to high yield secwasti and issuers or
counterparties of such securities are more vulterabchanges in economic conditions than issueroonterparties of higher
grade securities. Prices of fixed income securitiy be adversely affected and credit spreadsimiegase if any of the issuers
of or counterparties to such investments are stifijean actual or perceived deterioration in tise2dit quality. Credit spread risk
is the risk that economic and market conditionaror actual or perceived credit deterioration mayl l® an increase in the credit
spreads (i.e., the difference in yield between $ecurities of similar maturity but different creditality) and a decline in price of
the issuer’s securities.

An Advisory Representative may recommend that antlinvest in securities issued or guaranteed ey UtS.
government or its agencies and instrumentalitiesh(ss the Government National Mortgage AssocigtiGinnie Mae”), the
Federal National Mortgage Association (“Fannie Mam"the Federal Home Loan Mortgage Corporationgtidie Mac”)). U.S
government securities are subject to market riglerést rate risk and credit risk. Securities, sagthose issued or guaranteed by
Ginnie Mae or the U.S. Treasury, that are backethbyfull faith and credit of the United States gtmranteed only as to the
timely payment of interest and principal when hieldnaturity. Notwithstanding that these securities backed by the full faith
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and credit of the United States, circumstancescarise that would prevent the payment of princgal interest. Securities issued
by U.S. government related organizations, suchaasiié Mae and Freddie Mac, are not backed by théifth and credit of the
U.S. government and no assurance can be givethéh&t.S. government will provide financial support.

Securities and instruments issued by companiesatteahighly leveraged, less creditworthy or finatlgi distressed
(commonly referred to as junk bonds) are considspedulative and are subject to greater risk &, lgeeater sensitivity to interest
rate and economic changes, valuation difficultied potential illiquidity.

A non-equity investment, such as a convertible déligation, may convert to an equity security.ehitatively, equity
securities may be acquired in connection with &rweturing event related to non-equity investmems. investor may be unable
to liquidate the equity investment at an advantagéne from a pricing standpoint.

Municipal Bonds. The risk of a municipal obligation generally degs on the financial and credit status of the issue
Changes in a municipality’s financial health maykend& difficult for the municipality to make inteseand principal payments
when due. A number of municipalities have had $iggmt financial problems, and these and other wipalities could,
potentially, continue to experience significanefitial problems resulting from lower tax revenusd/ar decreased aid from state
and local governments in the event of an economwenturn. Under some circumstances, municipal obtiga might not pay
interest unless the state legislature or munidipalithorizes money for that purpose. Some seesyithcluding municipal lease
obligations, carry additional risks. For examplesyt may be difficult to trade or interest paymentsy be tied only to a specific
stream of revenue.

Municipal bonds may be more susceptible to credihg downgrades or defaults during recessiongitas periods of
economic stress. Factors contributing to the ecanetress on municipalities may include lower priyptax collections as a result
of lower home values, lower sales tax revenueraswt of consumers cutting back spending, and ldmeme tax revenue as a
result of a higher unemployment rate. In additigince some municipal obligations may be secureguaranteed by banks and
other institutions, the risk to an investor couidrease if the banking or financial sector suffarseconomic downturn and/or if
the credit ratings of the institutions issuing thearantee are downgraded or at risk of being doadegt by a national rating
organization. If such events were to occur, theealf the security could decrease or the valuedcbellost entirely, and it may
be difficult or impossible for an investor to stk security at the time and the price that noynadévails in the market. Interest
on municipal obligations, while generally exempinfr federal income tax, may not be exempt from faldgternative minimum
tax or certain state or local taxes.

Foreign Investments. Certain Advisory Representatives may recommendRhagram clients invest account assets in
securities of non-U.S. companies and/or denominatéateign currencies. These may include seasitisued by companies in,
and traded in, so-called “emerging markets.” Séoneign economies are less stable than the U.$woe0p due to, among other
things, volatile political environments, less seabionetary systems and/or external political risks.such, non-U.S. investing,
and investing in emerging markets in particulad) subject a client to certain risks not typicallgsociated with investing in
securities in the United States. These risks deloolitical and economic risks, civil conflictscawar, greater volatility, currency
fluctuations, higher transactions costs, delayettleseent, possible foreign controls on investmeegpropriation and
nationalization risks, liquidity risks, and lesgrsgent investor protection and disclosure stanslaféome foreign markets. Events
and evolving conditions in certain economies orkatr may alter the risks associated with investmged to countries or regions
that historically were perceived as comparativédypke becoming riskier and more volatile. Thesksrire magnified in countries
in “emerging markets,” which may have relativelystable governments, less-established market ecesoasi well as greater
social, economic, regulatory and political uncerties. These risks make emerging market securii@e volatile and less liquid
than securities issued in more developed countfiége costs and expenses of investing in foreigrketsa are generally higher
than in the United States. There generally is prdicly available information about foreign compes than about domestic
companies, which will make it more difficult foralAdvisory Representative to keep informed of coafmactions that may affect
the price of a particular security. In additiompromies and financial markets throughout the warklbecoming increasingly
interconnected, which increases the likelihood &vwants or conditions in one country or region wadlversely impact markets or
issuers in other countries or regions. Securigesmmended in any one client account may undempeifocomparison to general
financial markets, a particular financial markebtiner asset classes, due to a number of factmisiding inflation, interest rates,
global demand for particular products or resourcedural disasters or events, terrorism, regulagmnts and government
controls.

Foreign securities may be affected by changesrirenay rates. A decline in the exchange rate efftineign currency
in which a portfolio security is quoted or denontatarelative to the U.S. dollar would reduce thiigaf the portfolio security
in U.S. dollars proportionally. Devaluation of a@ncy by a country’s government or banking autiiaiso will have a significant
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impact on the value of any investments denominiitéitiat currency. Currency markets generally ateasagegulated as securities
markets.

Certain Advisory Representatives may recommend dlts invest in instruments derived from foreiggrurities,
including: (i) ADRs, which are receipts issueday).S. bank or trust company that evidence owngrshnon-U.S. securities
and are traded on a U.S. exchange or in the oeecdhinter market; (i) GDRs, which are receiptséssgenerally by a non-U.S.
bank or trust company that evidence ownership ofdd. securities; (ii) WEBS, which are sharesrofeign Fund, Inc., an
open-end investment company organized in serieb, &avhich invests primarily in non-U.S. commoacits in an effort to track
the performance of a specified foreign country goumarket index compiled by Morgan Stanley Cagitéérnational (MSCI); and
(iv) closed-end investment companies that invesstistantial portion of their assets in the seagitif specified foreign countries
(“closed-end country funds”). There may be feed expenses, in addition to the Fee, associatedimitsting in ADRs, GDRs
and WEBS and with converting non-U.S. securitiés ADRs or GDRs. ADRs and GDRs may not be: (i)scttto U.S. securities
registration, disclosure or accounting requireme(ii}disted or traded on any U.S. stock exchaagthe NASDAQ/NMS market;
or (iii) registered for sale with securities regoly authorities in the United States.

Derivatives. Certain Advisory Representatives may recommendiatyaof derivative instruments to Program clients.
Derivatives are financial instruments or arrangetimanwhich the risk and return are related to gearin the value of other assets
such as stocks, interest rates, or securities eésdicDerivatives, including forward currency coaotsa futures, options and
commodity-linked derivatives and swaps, can be lgigheculative and may be riskier than other typemvestments because
they may be more sensitive to changes in econondavaarket conditions, and could result in losses significantly exceed the
investor’s original investment in the derivativéhey can provide a form of “leverage” in that thggrmit a client’s portfolio to
speculate on fluctuations in the prices of se@sithdices or other assets while investing onlgnallspercentage of the value of
the underlying securities or other assets. Tradiminvesting in derivatives can be highly speitvgaand may entail greater risks
than investing in other securities. Derivativesoatxpose a portfolio to counterparty risk (th& tigt the derivative counterparty
will not fulfill its contractual obligations), inading the credit risk of the derivative counterpa@ertain derivatives are synthetic
instruments that attempt to replicate the perforreanf certain reference assets. With regard to dedhatives, an investor does
not have a claim on the reference assets and jectiib enhanced counterparty risk. Derivativey mat perform as expected, so
an investor may not realize the intended bendfitsen used for hedging, the change in value of valdre may not correlate as
expected with the security being hedged. In addlitiiven their complexity, derivatives expose arestor to risks of mispricing
or improper valuation.

Options. Certain Advisory Representatives may recommendRagram clients invest assets in or trade opt@ns
specific securities and options on securities ieslicAssets may be used to buy or sell (“write’thbzall options and put options.
When clients write options, they may do so on eithcovered” or “uncovered” basis. A covered optis an option position that
is fully hedged by a long or short position in thederlying asset. Covered options transactionstmgyart of a hedging strategy
(i.e., offsetting the risk involved in another seties position). Uncovered options are unhedgetibas positions. Uncovered
options transactions are generally a speculatieeafideverage whereby a client’s portfolio has tigiat to benefit from price
movements in a large number of securities with allsoommitment of capital. Trading uncovered opsianvolves significant
risks. Buying uncovered options may result in @ltss of the purchase price if the options expaut-of-the-money.” The
potential loss of uncovered call writing is unligdt The writer of an uncovered call is in an exiely risky position, and may
incur large losses if the value of the underlyingtiument increases above the exercise price.rigkef writing uncovered put
options is substantial, and may far exceed the jpi@smreceived. The writer of an uncovered put@pbears a risk of loss if the
value of the underlying instrument declines belbe éxercise price. The writer of uncovered optionst post margin. If the
value of the underlying instrument moves againstiacovered writer's options position, additionalrgia payments may be
required. If the client is unable to meet suchgimacalls, positions in the account may be liguedisat substantial losses with little
or no prior notice and render the client unablbdnefit from any rebound in the value of the inmrestts that were liquidated.

Exchange-Traded Funds and Index Mutual Funds.Shares of ETFs and index mutual funds are marletsaurities
that are interests in registered funds. PassivesEihd index mutual funds are designed to tradirédees and expenses, the
performance or returns of a relevant basket oftgsssually an underlying index. Unlike a mutuahd, an ETF trades like a
common stock on a stock exchange. ETFs experfaim®echanges throughout the day as they are baunghsold. ETFs typically
have higher daily liquidity and lower fees than oaltfund shares.

Physical replication and synthetic replication tave of the most common structures used in the cocisbn of passive
ETFs and index mutual funds. Physically replicgtadsive ETFs and index mutual funds buy all eepaasentative portion of
the underlying securities in the index that thegkr In contrast, some passive ETFs and indexahfunds do not purchase the
underlying assets but gain exposure to them byfise/aps or other derivative instruments.
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In addition to the general risks of investing imdis, there are specific risks to consider with eespo an investment in
passive ETFs and index mutual funds. Passive EfiFredex mutual fund performance may differ frora flerformance of the
applicable index for a variety of reasons. Fomepie, passive ETFs and index mutual funds incuraijrey expenses and portfolio
transaction costs not incurred by the benchmar&inthay not be fully invested in the securitieshdir indices at all times, or
may hold securities not included in their indicda. addition, corporate actions with respect to ¢heity securities underlying
passive ETFs and mutual funds (such as mergersginebffs) may impact the variance between thegoarénces of the funds
and applicable indices. Passive investing diffeosn active investing in that managers are not isgeko outperform their
benchmark. As a result, managers may hold seesititiat are components of their underlying indegardless of the current or
projected performance of the specific security arkat sector. Passive managers do not attemakéadiefensive positions based
upon market conditions, including declining market$is approach could cause a passive vehiclefsrpgnce to be lower than
if it employed an active strategy.

With respect to ETFs, shares are bought and sdltkisecondary market at market prices. AlthougR<Eare required
to calculate their net asset values (“NAV”) on dydhasis, at times the market price of an ETFareb may be more than the
NAV (trading at a premium) or less than the NAVa(ting at a discount). Given the differing natuféhe relevant secondary
markets for ETFs, certain ETFs may trade at a fgogemium or discount to NAV than shares of oth&F& depending on the
markets where such ETFs are traded. The riskwéatien from NAV for ETFs generally is heightenedtimes of market volatility
or periods of steep market declines. For examgleing periods of market volatility, securities @nging ETFs may be
unavailable in the secondary market, market paditis may be unable to calculate accurately the [§AWshare of such ETFs
and the liquidity of such ETFs may be adverselgaéid. This kind of market volatility may also rdigt the ability of market
participants to create and redeem shares in EF&gher, market volatility may adversely affecthrsimes materially, the prices
at which market participants are willing to buy aal shares of ETFs. As a result, under theseicistances, the market value
of shares of an ETF may vary substantially fromNi#&/ per share of such ETF, and the Client may irgignificant losses from
the sale of ETF shares.

Private Placements. Certain Advisory Representatives may recommend Bragram clients invest in private
placements. Investments in private placementsengail significant risks. The securities offerbdough private placements are
not available for sale to the general public, amdlaerefore illiquid. The federal securities ldvesavily restrict the resale of private
placement securities and a public market may néeeelop for such securities. Therefore, clienty meave difficulty disposing
of private placement securities. Because privitegment issuers are typically not required tostegiwith the SEC or to publicly
report financial information and other importantrggany information, the amount of information aviaiéggabout private placement
issuers may be limited.

Leveraged and Inverse ETFs and Mutual Funds.Certain Advisory Representatives may recommeat Rinogram
clients invest in leveraged ETFs and mutual fumdsch seek to deliver multiples of the performané¢he index or benchmark
they track for a specified period (typically daily)nverse ETFs and mutual funds are generallyrtstionds, meaning that they
seek to deliver the opposite of the performancthefindex or benchmark they track. Like traditioBdFs and mutual funds,
leveraged and inverse ETFs and mutual funds ma¥k tveoad indices, track specific sectors, or b&dihto commodities or
currencies. Inverse ETFs and mutual funds are ofigrketed as a way for investors to profit fromatdeast hedge their exposure
to, downward moving markets. Some ETFs and mdtuals are both short and leveraged, meaning tlegtsbek to achieve a
return that is a multiple of the inverse performan€the underlying index or benchmark. Most leged and inverse ETFs “reset”
daily, meaning that they are designed to achieg& 8tated objective on a daily basis. Due todffects of compounding and
“decay,” their performance over longer periodsmitcan differ significantly from the performanoe {nverse of the performance)
of the underlying index or benchmark during the sgrariod of time, especially in volatile markets.

Master Limited Partnerships (“MLPs”). Certain Advisory Representatives may recommeadl ¢hients invest in
MLPs, which are limited partnerships that issueliplybtraded investment units. The partnershipcture of MLPs and other
factors give rise to unique tax treatment and itnaest risks.

MLPs are designed not to be subject to corporatne taxes. Instead, unitholders of an MLP aregpeity responsible
for paying taxes on their individual portions oBtMLP’s income, gains, losses, and deductions.myestor receives K-1 tax
statements (instead of Form 1099s) detailing hiseorshare of the partnership's net income. lera@ qualify as an MLP under
certain tax laws, a firm must earn 90% of its ineothrough activities relating to natural resourcemnmodities or real
estate. Investors or unit holders of MLPs are paiarterly required distributions (“QRDs”) insteaftcorporate dividends. MLPs
may offer potential tax advantages to certain itorssthrough partial tax-deferral of these disttithus However, clients may
face state income tax liability in states whereMitP generates earnings and where a client may tharnwise be subject to
taxation. In addition, MLP distributions for taxempt investors, including IRAs, pension and prsfiairing plans, endowments
and charitable remainder trusts (“CRTSs)", are gelheitaxable as “unrelated business taxable inco(fidBTI”). CRTs are
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subject to a 100% federal excise tax on UBTI. Ru@x treatment considerations, MLPs generallp&hnot be held in retirement
accounts (including IRAs and accounts subject tt82R Clients should discuss any proposed investrimeMLPs with their tax
advisers.

In general, MLP units also can present investrisks that differ from those involved in an investmhin a corporation’s
common stock. The following are some of the riiet clients should consider before investing infgL

«  Smaller, thinly traded MLPs may be price sensitivehe event of a large position sale or purchase.

«  Equity offerings by an issuer have tended to caudep in the price of the issuer's MLP units.

< MLPs may experience negative correlation to risirigrest rates.

«  MLPs typically pay their partners from operatingltdlows, and therefore rely on capital markets for
access to equity and debt financing in order tal forojects and acquisitions.

« Tax deferral and tax liabilities vary by MLP.

* A more restrictive tax policy can change the ativacess and value of MLPs.

« Holders of MLP units have limited voting rights oratters affecting the MLP.

¢ Holders of MLP units could be exposed to liabifity the obligations of the MLP as a result of cierta
legal proceedings relating to the rights of unidess or compliance with state partnership laws.

In addition, investments held by an MLP may betieddy illiquid, limiting the MLP’s ability to varyits portfolio
promptly in response to changes in economic orratbeditions. In addition, MLPs may have limiteddncial resources, their
securities may trade infrequently and in limitedwoe and they may be subject to more abrupt otienpaice movements than
securities of larger or more broadly-based comparike risks of investing in an MLP are generdllyse inherent in investing in
a partnership as opposed to a corporation. For ghearstate law governing partnerships is often testrictive than state law
governing corporations. Accordingly, there may &edr protections afforded investors in an MLP timestors in a corporation.
Additional risks involved with investing in an ML&re risks associated with the specific industryneiustries in which the
partnership invests, such as the risks of investingal estate, or oil and gas industries.

Concentration of Investments. Certain Advisory Representatives may at times renend that Program clients
concentrate account assets in a region, a smalpgybcountries, or in an industry or economic gectn addition to the potential
concentration of accounts in one or more sect@gain accounts may be advised to hold concentragsdions in specific
securities. Therefore, at times, an account maydhdsed to hold a relatively small number of siéms positions, each
representing a relatively large portion of assetthe account. As a result, the value of the atcmay be subject to greater
volatility than a more geographically or sectoratsified portfolio. Investments in issuers withircauntry, state, geographic
region, industry or economic sector that experisramh/erse economic, business, political conditiorether concerns will impact
the value of such a portfolio more than if the fmdid’s investments were not so concentrated. Angjeain the value of a single
investment within the portfolio may affect the oawralue of the portfolio and may cause greatsesés than it would in a portfolio
that holds more diversified investments.

Short Sales Certain Advisory Representatives may recommenddieaits sell securities short as a regular pattheir
investing activities. In a short sale, an indiatigells securities it does not own. Advisory Reentatives may recommend that
the client sell short in the hope that the markitepwill decline and that the client will be alebuy replacement securities later
at a lower price. To accomplish this, the clieatrbws the securities from JPMS, and “closes” thsitpn by “returning” the
security (buying a replacement security on behiathe lender) whenever the lender chooses. Asitenll for this obligation to
“close” its short position, the client is requiredleave the proceeds of its short sale with JPah8,deliver an additional amount
of cash or other collateral required by margin tatjons. Because of the repayment obligation,catsale theoretically involves
the risk of unlimited loss: the price at which tient must buy “replacement” securities couldr@gase without limit. There can
be no assurance that the client will not experidosges on short positions and, if such lossesrotitat those losses will be offset
by gains on any long positions to which they mdgtee Short sales also may be effected by cawsiragcount to deliver borrowed
securities to settle a sale of securities alreadé account (so-called selling “short againstlibg”). One purpose of selling
short “against the box” is to lock in the valueseturities owned when selling the securities owsembt permitted.

Leverage. Certain Program clients may seek to leverage theestment positions by borrowing funds (e.g., tigio
the use of margin) from JPMS, other broker-dealsaiaks or others. Use of leverage increases hetpdssibilities for profit and
the risk of loss. Borrowings will usually be fra#®MS and typically will be secured by the cliersurities and other assets.
Under certain circumstances, JPMS (as the lendinigeb-dealer) may demand an increase in the cadliateat secures the client’s
obligations (commonly known as a “margin call”) aifdhe client is unable to provide additional latéral, JPMS may liquidate
assets held in the client’s account to satisfydient’s obligations. Liquidation in that mannerutd result in significant losses,
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and render the client unable to benefit from arboead in the value of the investments that wereidigted. In addition, the
amount of the client’s borrowings (if any) and thierest rates on those borrowings, which may lat, will have a significant
effect on account performance.

Short-Term Trading. Certain Advisory Representatives may recommendRhagiram clients engage in short-term
(i.e., active and frequent) trading of securitieading to increased portfolio turnover, highengaction costs and the possibility
of increased capital gains, including short-terpited gains that are generally taxable as ordiirzggme.

Idle Assets. While Advisory Representatives generally recommérat Program clients keep their account assets
invested, at any time and for a substantial lemafttime an Advisory Representative may recommerad the client hold a
significant portion of assets in cash, money manketual funds and other short-term securities.estments in such assets may
cause a client to miss out on upswings in the niarkdnless JPMS expressly agrees otherwise iimngriProgram account assets
consisting of cash, money market mutual funds ahershort-term securities are included in thenmatket value of the account’s
assets for purposes of calculation of the Fee.

JPMS and its affiliates, employees and Advisorprisentatives do not provide, and nothing contaimerdin should
be construed as, tax, legal or accounting adviceoAlingly, we encourage each client to consulir ten personal tax, legal
and/or accounting advisers in order to understhndobtential consequences associated with a plarticivestment strategy or
tactic an Advisory Representative recommends ferins client’s Program account.

Cyber Security. As the use of technology has becomre prevalent in the course of business, JPM®&esome
more susceptible to operational and financial resociated with cyber security, including: thieiés, misuse, improper release,
corruption and destruction of, or unauthorized asde, confidential or highly restricted data rielgto JPMS and its clients, and
compromises or failures to systems, networks, @svémd applications relating to the operation®d3 and its service
providers. Cyber security risks may result in ficiahlosses to JPMS and its clients; the inabdiftyyPMS to transact business
with its clients; delays or mistakes in materiaisyided to clients; the inability to process trast&ns with clients or other
parties; violations of privacy and other laws; fegory fines, penalties and reputational damage;ampliance and
remediation costs, legal fees and other expenB&S$ service providers (including any sub-advisadsninistrator, transfer
agent, and custodian or their agents), financiarinediaries, companies in which client accountsfands invest and parties
with which JPMS engages in portfolio or other taat®ns also may be adversely impacted by cybenrigcisks in their own
businesses, which could result in losses to JPMS alients. While measures have been developéchvere designed to
reduce the risks associated with cyber securigretis no guarantee that those measures will ketefé, particularly since
JPMS does not directly control the cyber securéfedses or plans of its service providers, findrintarmediaries and
companies in which they invest or with which theyliisiness.

b. Risk of Loss

The investment styles and strategies recommendddfbyent Advisory Representatives, and the paldicinvestments
and transactions they recommend to Program accoemttsil varying degrees of risk. Each clientiigad to consult with his or
her own Advisory Representative to discuss thesrabsociated with the particular investment stsigtegy, investments and
transactions recommended for the client's Progracoant. There is no assurance that implementatioan Advisory
Representative’s particular investment style atstyy or recommended investments and transactiinsaveuccessful or that the
client will not suffer losses. Results generatg@éich Advisory Representative’s advice in the Rnogwill differ, and the results
of an Advisory Representative’s advice will diffieom client to client. Investment performance @& guaranteed, and the past
performance of JPMS’s or an Advisory Representaigdvice and recommendations with respect toemtti account or other
accounts does not predict future performance weigipect to the client’s account.

Investing in securities involves risk of loss thelients should be prepared to beaAll trading in Program accounts is
at the client’s risk and the value of assets irgRam accounts is subject to a variety of factasshsas the liquidity and volatility
of the securities markets. All securities investtaenvolve financial risk for which the clientriesponsible and transactions may
give rise to tax liability for which the client@so responsible. Clients receive no written af guarantees regarding performance.
Clients may lose money by investing through thegRam.

Vii. Voting Client Securities

JPMS does not have, and will not accept, authtwityote client securities held in Program accouiisaccordance with
applicable law, JPMS will forward to the client, am authorized third party designated by the clialitproxy-related materials,
annual reports and other issuer-related matehalsthey receive pertaining to securities helchmdlient’'s Program account. In
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cases where the client has chosen to use a custoitiar than JPMS, the client may receive proxmesather solicitations from
that custodian. The client may contact his orAwbrisory Representative with questions about aq@aer proxy solicitation — but
JPMS is expressly precluded from taking any aabiorendering any advice to any client in the Progreth respect to the voting
of proxies solicited by, or with respect to, theuiers of any securities held in the client’s Progeecount.

JPMS is not responsible for initiating any legati@n or rendering any advice to or taking anyacttin behalf of clients
in the Program with respect to any legal proceegjirigcluding class actions or bankruptcies, relatedecurities or other
investments held in Program accounts, or the isghereof. Clients retain the right and obligatimteke such legal action relating
to the securities held in their accounts.

ltem 7
Client Information Provided to Portfolio Managers

Prior to the opening of an account in the Progrdma, client is asked to provide the Advisory Repnéstive with
information about the client’s financial circumstas (including net worth and annual income) andlieat’s investment objective
and risk tolerance for the account.

The investment objective and risk tolerance idediby the client for an account in the Progranhagply to the account
as long as the account is in the Program (unlesglient subsequently changes the investment abgeot risk tolerance in
writing), notwithstanding any different investmeutbjective previously identified by the client fdret account when it was a
brokerage account or an account in one of the atlvestment advisory programs offered by J.P. Mor§acurities. If the Client
Agreement is terminated and the account becomeskaitage account outside the Program, the investoigactive previously
identified by the client for the account as a brae account will again apply to the account.

Clients are responsible for notifying JPMS prompittywriting, of any changes to the information thient previously
provided to JPMS (including financial informationchthe investment objective for the account), awdpfoviding JPMS with
additional information as it may request from titoetime to assist it in providing services undex ffrogram. Generally on a
semi-annual basis, JPMS contacts each client ilPtbgram to determine whether there have been laayges in the client’s
financial situation, investment objective, or riskerance for the account. At least quarterly, 3Pibtifies each client in writing
to contact the Advisory Representative if thereehbgen any changes in the client’s financial simabdr investment objective.
JPMS will have no liability for a client’s failute provide JPMS with accurate or complete infororatr to inform JPMS promptly
of any change in information previously providedtbg client.

Item 8
Client Contact with Portfolio Managers

The Advisory Representatives responsible for adgisiients in the Program may be freely contactedients, and are
reasonably available for consultation with cliemegyarding their Program accounts. In additioignts should generally expect
to be contacted by the Advisory Representativeastisemi-annually for a “Portfolio Review” in whigvestment objective, risk
tolerance and the target asset allocation arewedend additional advice may be provided.

Item 9
Additional Information

i Disciplinary Information

JPMS has been involved in the following matemgdl or disciplinary events during the last tenrgedVith respect to
the periods before the merger of J.P. Morgan Seesifinc. into Bear, Stearns & Co. Inc. (and thmimg of the surviving entity
as J.P. Morgan Securities Inc., now J.P. Morgani&éxs LLC) on October 1, 2008, and the mergeClodse Investment Services
Corp. (“CISC") into J.P. Morgan Securities LLC owrt@ber 1, 2012, the events include those involeing of the three entities.

1) In March 2009, CISC submitted an AWC to FINRAconnection with alleged deficiencies related
to the completion of the Firm's self-assessmenafual fund breakpoint discount compliance requpadsuant to previously
imposed FINRA (then NASD) requirements. Withoutmitting or denying the allegations, CISC consentedindings that it
failed to deliver breakpoint discounts during atateview period and continued to fail to have osable written supervisory
procedures to assure the appropriate breakpoinithvie delivered to customers, and paid a monéitaeyof $32,500.
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2) Between June 2009 and October 2011, JPMorfasec& Co., on behalf of itself and its subsidgrie
(including JPMS and CISC), entered into substdgtigmilar settlements with the securities regulatof all but three states in
connection with investigations concerning allegadrepresentations and omissions in connection tlighmarketing, sales and
distribution of auction rate securities (“ARS”).h& principal allegations were that the relevant Rjén entities misrepresented
to customers that ARS were safe, highly liquid stwgents comparable to money market instrumentsyduesh the auctions that
provided liquidity for ARS failed in February 2008stomers held illiquid ARS instead of the liqustiprt-term investments the
JPMorgan entities had represented them to be angl wvable to sell the ARS. Without admitting ongeag the allegations,
JPMorgan Chase & Co. entered into consent decnessignt to which the relevant JPMorgan entitiesiregpased ARS from
certain customers and paid fines, penalties, diggoent and restitution in amounts that varied febate to state.

3) In November 2009, J.P. Morgan Securities Bubmitted, and the SEC accepted, an Offer of

Settlement in connection with allegations by theCSRat in 2002 and 2003 JPMS had made certain patgnte firms whose
principals or employees were friends of Jeffersonr@@y, Alabama public officials in connection wig billion in County bond
underwriting and interest rate swap agreement basiawarded to JPMS, without disclosing the paysn@ntonflicts of interest
in the swap agreement confirmations or bond offedocuments. The SEC also alleged that JPMS incatgd certain of the
costs of the payments into higher swap interestsratcharged the County, thereby increasing trepsinansaction costs to the
County and its taxpayers. The SEC found that lleged conduct violated Sections 17(a)(2) and 13Jaf the Securities Act of
1933, Section 15B(c)(1) of the Securities Exchaigeof 1934, and Municipal Securities RulemakingaBbRule G-17. Without
admitting or denying any of the SEC’s substantineihgs, JPMS consented to the SEC’s entry of aniradtrative order that
included a censure of JPMS, an order to cease esidtdrom violations of the aforementioned stafwded rules, and an order
requiring payment of disgorgement of $1 and a eidiney penalty of $25 million. In addition, JPMBdertook to make a $50
million payment to the County and to terminate abligations of the County to make any paymentPtdS under certain swap
agreements.

4) In December 2010, CISC submitted an AWC toREM\bursuant to which the Firm was censured,
fined and required to provide remediation to custsrwho purchased unit investment trusts (“UITsid alid not receive
applicable sales charge discounts. Additionallg@s UIT purchase confirmations failed to discldisat a deferred sales charge
may be imposed. Without admitting or denying thegations, CISC consented to the findings and paidonetary fine of
$100.000.

5) In June 2011, J.P. Morgan Securities LLC agyreth the SEC to resolve the SEC'’s inquiry
regarding certain collateralized debt obligatio@9(Qs). Specifically, JPMS agreed to a settlemérallegations that it was
negligent in not providing additional disclosure marketing materials for a CDO called Squared CD@721, Ltd
(“Squared”). The SEC’s complaint alleged that JPMd@esented in marketing materials that the eolditmanager selected the
investment portfolio for Squared but failed to tise that the hedge fund that purchased the sutmiedi notes (or “equity”)
issued by Squared, and which also took the shaitipo on roughly half of the portfolio’s assettayed a significant role in the
selection process. Without admitting or denying allegations, JPMS consented to the entry ofa furgment against it by the
United States District Court for the Southern Distrof New York. The Final Judgment permanenti\straéns and
enjoins JPMS from violating Sections 17(a)(2) aB)daf the Securities Act of 1933 in the offer olesaf any security or security-
based swap agreement, orders JPMS to pay disgongef#i18.6 million, together with prejudgment irgst thereon in the amount
of $2 million, and a civil penalty in the amount$#33 million, and orders JPMS to comply with certandertakings related to
the review and approval of offerings of certain tgage securities.

6) In July 2011, J.P. Morgan Securities LLC resdlan SEC investigation regarding conduct alleged
to have taken place on the firm's municipal derixeg desk. The SEC alleged that prior to at ledd5, JPMS made
misrepresentations and omissions in connectionligting on certain municipal reinvestment instraimsewhich the SEC alleged
affected the prices of certain reinvestment insami®, deprived certain municipalities of a presuompthat the reinvestment
instruments were purchased at fair market valud/carjeopardized the tax-exempt status of certagusties. Without admitting
or denying the allegations, JPMS consented to ity ©f a final judgment against it by the Unitetht®s District Court for the
District of New Jersey. The Final Judgment permégeenjoins JPMS from violating Section 15(c)(1)(8f the Securities
Exchange Act of 1934 and orders it to pay $51.2anilto certain municipalities and other tax-exensguers.

In coordination with the SEC settlement, JPMar@zhase & Co. (“*JPMC”) and certain of its
affiliates, including JPMS, also entered into satibnts with other agencies to resolve concurremstigations regarding conduct
alleged to have taken place on the firm’'s municg@ivatives desk relating to certain municipaliiive transactions occurring
in or prior to 2006. Those settlements are as¥gdl JPMorgan Chase Bank, N.A. entered into a BbAgreement and a Consent
Order for a Civil Money Penalty with the Office thle Comptroller of the Currency and agreed to @&y illion; JPMC, JPMS,
and JPMorgan Chase Bank, N.A. entered into a QloAgreement of Final Determination of Tax Liabilaynd Specific Matters
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with the Internal Revenue Service and agreed tofa@ymillion; and JPMC entered into written agreeteevith the Antitrust
Division of the U.S. Department of Justice, the éfatiReserve Bank of New York, and 25 State Attgsr@eneral. JPMC agreed
to pay $75 million in connection with its agreemeiith the State Attorneys General. Of the totaldsito be paid, $129.7 million
will be eligible for distribution to municipalitieand other tax-exempt issuers. The Firm also cdadeto implement various
remedial measures, including enhanced compliankeiggand procedures.

7) In October 2011, CISC consented to the enfraro order of the Florida Office of Financial
Regulation in connection with allegations that Eien engaged in the investment advisory businesisinvthe State of Florida
without three (3) individuals being registered msestment advisor representatives in the Statelmida. CISC paid an
administrative fine in the amount of $30,000.

8) In November 2011, CISC submitted an AWC to RMpursuant to which the Firm was fined,
censured and required to provide remediation ttoowsrs who purchased certain unit investment titisig's”) and floating rate
funds. FINRA alleged that the Firm failed to e$isftbsystems and procedures adequate to supehésgates of such UITs and
floating rate funds. Without admitting or denyitige allegations, CISC consented to the entry of FAN findings, paid a
monetary fine of $1,700,000 and agreed to compersetomers that suffered losses as a result afldged supervisory failures.

9) In November 2012, the SEC filed a complairgiagt J.P. Morgan Securities LLC and several of its
affiliates in the District Court for the Districf €olumbia. The complaint related primarily to Betearns' alleged failure to
disclose information regarding settlements entarexdby a Bear Stearns affiliate with originatof$a@ans that had been securitized
into residential mortgage-backed securities (“RMB@Usts beginning in or about 2005. The complaisb alleged that JPMS,
in connection with an RMBS offering by a J.P. Marg#filiate in 2006, failed to include in the RMBfospectus supplement's
delinquency disclosures approximately 620 loansttiteaSEC asserted were more than 30 days delihaui¢ime cut-off date for
the offering. Based on the alleged misconductritest above, the complaint alleged that the defetsdédolated Sections 17(a)(2)
and (3) of the Securities Act of 1933. In settlatnaf the action, the defendants submitted an @recGonsent agreeing to the
entry of judgment, without admitting or denyingegjations made in the proceeding (other than thelagirg to the jurisdiction of
the District Court over it and the subject mattdr).January 2013, the District Court entered ayjuent against the defendants
that enjoined them from violating, directly or inefitly, Sections 17(a)(2) and (3) of the Securities Additionally, the judgment
required the defendants to pay disgorgement iratheunt of $177,700,000, prejudgment interest inatineunt of $38,865,536,
and a civil monetary penalty of $84,350,000.

10) On December 18, 2015, J.P. Morgan SecuritieS (UPMS”) and JPMorgan Chase Bank, N.A.
(“JPMCB?", together “Respondents”) entered into @lement with the Securities and Exchange Commis§iSEC”) resulting in
the SEC issuing an order (“Order”). The Resporglenhsented to the entry of the Order that finds JPMS violated Sections
206(2), 206(4), and 207 of the Investment Adviseesof 1940 and Rule 206(4)-7 and JPMCB violatedti®as 17(a)(2) and
17(a)(3) of the Securities Act of 1933. The Orfileds that JPMCB negligently failed to adequatelctbse (a) from February
2011 to January 2014, a preference for affiliatedual funds in certain discretionary investmenttfatios (the “Discretionary
Portfolios”) managed by JPMCB and offered through 3Morgan’s U.S. Private Bank (the “U.S. PrivanB’) and the Chase
Private Client lines of business; (b) from 2002€d.4, a preference for affiliated hedge funds mate of those portfolios offered
through the U.S. Private Bank; and (c) from 2008agust 2015, a preference for retrocession-pattiirg-party hedge funds in
certain of those portfolios offered through the WP8vate Bank. With respect to JPMS, the Ordeadithat, from May 2008 to
2013, JPMS negligently failed to adequately disglascluding in documents filed with the SEC, cané of interest associated
with its use of affiliated mutual funds in the Chatrategic Portfolio (“CSP”) program, specificalty preference for affiliated
mutual funds, the relationship between the discediptricing of certain services provided by an @ffd and the amount of CSP
assets invested in affiliated products, and thetareaffiliated mutual funds offered a lower-cgtare class than the share class
purchased for CSP. In addition, the Order finds #°MS failed to implement written policies andqadures adequate to ensure
disclosure of these conflicts of interest. Solaly the purpose of settling these proceedings, #&pénhdents consented to the
Order, admitted to the certain facts set fortthim ©rder and acknowledged that certain condudbsétin the Order violated the
federal securities laws. The Order censures JAMSlimects the Respondents to cease-and-desistfvommitting or causing any
violations and any future violations of the abovexmerated statutory provisions. Additionally, thel€ requires the Respondents
to pay a total of $ 266,815,000 in disgorgemengrast and civil penalty.

Concurrently, on December 18, 2015, JPMCB reachssttiement agreement with the Commodity
Futures Trading Commission (“CFTC") to resolve itgestigation of JPMCB’s disclosure of certain dmt$ of interest to
discretionary account clients of J.P. Morgan PevBank's U.S.-based wealth management businessorinection with the
settlement, the CFTC issued an order (“Order”)ifigthat JPMCB violated Section 40(1)(B) of the Goatlity Exchange Act
(“CEA”") and Regulation 4.41(a)(2) by failing to fuldisclose to certain clients its preferencesifieesting certain discretionary
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portfolio assets in certain commodity pools or egemools, namely (a) investment funds operated BiMargan Asset
Management and (b) third-party managed hedge ftmaisshared management and/or performance feesanithffiliate of
JPMCB. The Order directs JPMCB to cease-and-déeish violating Section 40(1)(B) of the CEA and Ré&gion

4.41(a)(2). Additionally, JPMCB shall pay $40 niafi as a civil penalty to the CFTC and disgorgen@$60 million satisfied
by disgorgement to be paid to the SEC by JPMCBamndffiliate in a related and concurrent settlemétit the SEC.

11) On July 27, 2016, J.P. Morgan Securities LEE@PMS”) and JPMorgan Chase Bank, N.A.
(“*JPMCB?", together “Respondents”) entered into an€mt Agreement (“Agreement”) with the Indiana 3&i&s Division
(“ISD”). The Respondents consented to the entth@fgreement that alleged that certain condutt®Respondents was outside
the standards of honesty and ethics generally sadeép the securities trade and industry, in viokabf 710 Ind. Admin. Code §
4-10-1(23) (2016). Specifically, the Agreemenegéd that, between 2008 and 2013, JPMS failedstbadie to Indiana investors
that certain proprietary mutual funds purchasedJioase Strategic Portfolio (“CSP”) clients offeiestitutional shares that were
less expensive than the institutional shares JPIMSecfor CSP clients. In addition, the Agreemdlegad that, from February
2011 to January 2014, no account opening docuntentiketing materials disclosed to Indiana invesinmanagement account
clients or Indiana J.P. Morgan Investment Portfolients that JPMCB preferred to invest client &sseproprietary mutual funds,
and that between 2008 and January 2014, JPMCBdlidisclose its preference for investing certaiveBiment management
account assets in certain proprietary hedge fumdisdiana clients. Lastly, the Agreement allegeat PMCB did not disclose its
preference for placement-agent-fee-paying thirdydaedge fund managers in certain investment manageaccounts to Indiana
clients until August 2015. Solely for the purpadeettling these proceedings, the Respondentented to the Agreement, with
no admissions as to liability. In the Agreemeimé, Respondents agreed to pay a total of $950,0@8wdve the ISD’s investigation,
which was paid on August 1, 2016.

ii. Other Financial Industry Activities and Affilia_tions

a. Broker-Dealer Registrations

JPMS is registered with the SEC as a broker-deeexell as an investment adviser. Some of JPM&isagement
personnel and all of the Advisory Representatinethé Program and their supervisors are registeitdthe Financial Industry
Regulatory Authority (“FINRA") as registered repeesatives of JPMS in its capacity as a broker-deale

b. Futures/Commodities-Related Registrations

In addition, JPMS is registered with the CFTC datares commission merchant and also acts as a odityrpool
operator exempt from registration as such withGRFC. Some of JPMS’s management personnel, anthh sumber of the
Advisory Representatives and/or their supervisothié Program, are registered with the CFTC ascaed persons of JPMS in
its capacity as a futures commission merchant.

c. Material Relationships with Related Persons

JPMS has several relationships or arrangementsrelited persons that are material to its advisoiginess or to its
advisory clients in the Program.

1. Affiliated Sponsors, Distributors and Advisers ® Mutual Funds and Other Pooled
Investment Vehicles

Advisory Representatives may recommend that cliéméest Program account assets in open-end mutualsf
(including money market funds), closed-end fundi;& and other pooled investment vehicles that kavieus internal fees and
expenses, which are paid by the funds but whichulirmately borne by the Program client as investd@he sponsors and/or
general partners of certain such funds are afftiatith JPMS, and JPMS and its affiliates may gtevnvestment management,
distribution and other services to, and receivemeamsation from or in connection with, such funds.

A Program client’s investment of assets in J.P.ddaraffiliated funds or selection of such a fundtesvehicle for the
temporary investment (i.e., “sweeping”) of avaimbhsh balances benefits those funds and theiMaRan-affiliated sponsors
and/or general partners. JPMS and its affiliatedyding JP Morgan Distribution Services, Inc.)ymaceive compensation from
such funds in connection with the operation andéde of shares of the funds to Program clientsclviiay include distribution
fees paid by the funds pursuant to Rule 12b-1 utttdednvestment Company Act of 1940 and non-Rule-1Zompensation
(including revenue sharing, shareholder serviceesf and licensing fees for the use by a fundJéfMorgan index) from certain
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funds, to the extent permitted by applicable |&w.the extent that this receipt of compensatiosgmes a conflict of interest with
Program clients, JPMS believes that the conflieddressed in the following ways:

¢« JPMS policy is for JPMS to credit back to cliemghe Program all Rule 12b-1 fees it receives ffonds in
connection with fund transactions in Program actsun

¢ Although JPMS may receive non-Rule 12b-1 compemsdtom certain funds in connection with shares of
those funds held in Program accounts that areatioement plan accounts (e.g., IRAs and accourtfesuto
ERISA), which compensation i®t credited back to Program clients, JPMS typicabhgsinot receive such
non-Rule 12b-1 compensation in connection with ehaf funds held in Program retirement plan account

¢ To the extent they actually know which funds pai3such non-Rule 12b-1 compensation (and how much)
in connection with shares held in accounts in ttegfRam, Advisory Representatives, who are respte§i
recommending investments for Program accountspticeneive any direct financial benefit (such adiahal
compensation) from the client’s investment of Pamgrassets in such funds. Moreover, because Agvisor
Representatives are compensated in the Prograngtiitbe receipt of a portion of the Fee, whiclymdally
tied to the value of Program accounts, Advisoryr@sentatives are to that extent incentivized tomenend
securities they believe will increase the valughef account, regardless of whether they are funaspay
JPMS such compensation.

In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investnraahagement fee
for doing so. Although the management fee is pgithe fund itself, ultimately it is borne by intess in the fund. Therefore, to
the extent the client invests Program account sisseduch funds or selects a J.P. Morgan-affilidtedi as the “sweep” vehicle
for the account, the JPMS affiliate receives, darmRrogram client ultimately bears the cost ofirmestment management fee
with respect to those assets. The affiliates MS3Rhat provide such investment management serticesds in which Program
account assets may be invested include:

« J.P. Morgan Investment Management Inc. (a/k/aMd?gan Asset Managemerit);
¢ J.P. Morgan Private Investments Inc.;

« J.P. Morgan Alternative Asset Management, Inc.;

¢ JF International Management, Inc.; and

e Security Capital Research & Management Incorporated

The portion of the investment management fee redddy JPMS'’s affiliate that is borne by each Progctient is not covered by,

and is in addition to, the Fee paid to JPMS byctient. As a result, because JPMS and its affiiatill in the aggregate receive
more compensation when Program assets are inviestéfiliated funds than they would receive were thient instead invested
in unaffiliated funds, JPMS has a conflict of imgrin (1) recommending that clients invest Progeagount assets in affiliated
funds rather than unaffiliated funds and (2) makordy (or primarily) affiliated funds available t®rogram clients for the

“sweeping” of available cash balances. JPMS addeethis conflict in the following ways:

« Advisory Representatives, who are responsibledoommending investments for Program accounts, tlo no
receive any direct financial benefit (such as add# compensation) from the client’s investmenPodgram
assets in, or the “sweeping” of available cashryada into, affiliated funds rather than unaffilchtiinds.
Moreover, because Advisory Representatives are ensgted in the Program through the receipt of aiquor
of the Fee, which is typically tied to the valueRsbgram accounts, Advisory Representatives atfeataextent
incentivized to recommend funds they believe witirease the value of the account, regardless ahehthe
funds are affiliated or unaffiliated with JPMS.

« JPMS policy prohibits the purchase of affiliatedds by retirement plan accounts in the Programugicg
IRAs and accounts subject to ERISA). In addititve, only “sweep” vehicle other than the J.P. MorGérase
Bank, N.A. Deposit Account (discussed below) tisaavailable to retirement plan accounts in the Rmgs
an unaffiliated money market mutual fund from whidRMS and its affiliates receive no additional

1 JPMS’s affiliates J.P. Morgan Investment Managernren (“*JPMIM”) and J.P. Morgan Private Investmeiic. (“JPMPI"), in addition to
numerous portfolio managers not affiliated with JBMlso act as separate account portfolio managearsther wrap fee investment advisory
program sponsored by JPMS: the J.P. Morgan SexuBtrategic Investment Services (“STRATIS”) Peogr If a client in the STRATIS
Program selects JPMIM or JPMPI to manage all ar gfathe portfolio, JPMS pays JPMIM or JPMPI (aplagable) a portion of the advisory
fee JPMS receives from the client on the assetagehby JPMIM or JPMPI, respectively. The arrarg@sbetween JPMS and JPMIM and
JPMPI in the STRATIS Program are not material tentt in the Portfolio Advisor Program.
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compensation by virtue of retirement plan cliergslection of the fund as the “sweep” vehicle foeith
accounts.

Clients should review the applicable prospectuseduinds in their Program accounts for additiomédimation about
the internal fees and expenses ultimately bornievmstors in the funds.

2. JPMorgan Chase & Co. and Other Affiliated Issues of Securities

In addition to the mutual funds and other poolecestment vehicles sponsored and managed by afliaf JPMS,
JPMS’s ultimate parent company, JPMorgan Chase &i€@ publicly traded corporation the common lstotwhich is listed
and trades on the NYSE. Other affiliates of JPN&® enay issue securities through public or pridis¢ributions.

JPMS and its affiliates and other related personsdchave an interest in JPMS’s investment advisbents (including
clients in the Program) buying (or not selling)wsdttes that JPMorgan Chase & Co. and other aféisaof JPMS have issued. For
example, JPMS and its affiliates and other relpgdons (including Advisory Representatives inRhegram who personally own
or may own shares of JPMorgan Chase & Co. comnuamk sthrough the issuance of shares and/or stot@rspto them as part
of their employment compensation or otherwise) ddagnefit in certain respects from an increaséénsecurities’ market price
resulting from increased demand for the securitidsese financial interests conflict with the imtgtrof Program clients in buying
and holding securities issued by affiliates of JPMSed solely on the furtherance of the clienteegtment objectives in the
Program. JPMS addresses this conflict in the fatig ways:

« As a matter of policy, JPMS prohibits Advisory Resggntatives from soliciting purchases of equity faxet
income securities issued by JPMS'’s affiliates (idoig JPMorgan Chase & Co. common stock) in Program
accounts.

« I, notwithstanding JPMS’s policy, an equity ordikincome security issued by an affiliate of JPMBies to
be held in a Program account (because, for examplént transfers the security into a Progranoantfrom
a non-Program account, the security was purchastrgbiaccount before it became a Program accoutttgo
client purchased the security in the Program accounnan unsolicited basis) for the first time onafiter
October 1, 2009, JPMS (if it consents to the sécbring held in the Program account) will typigatieat the
security as an Excluded Security as to which JPMShat advise the client and will not charge theeF In
such cases, JPMS'’s treatment of the security israamtated to the Program client. Please refeteim 4
above for a general discussion of Excluded Seesriti

Program clients should understand that, as a re§ulPMS’s policy described above, Advisory Repnésiives will
typically be unable to solicit or otherwise reconmiigourchases of equity and fixed income securiissed by an affiliate of
JPMS in Program accounts even where the recommendsiunmotivated by any desire by the AdvisorpRsentative to benefit
JPMS, its affiliates or the Advisory Representatine even though the prospective purchase wouildfoetherance of the client’s
investment objective for the account. Accordinghyis policy could have a negative impact on thefggemance of Program
accounts.

3. JPMorgan Chase Bank, N.A.

In the Client Agreement, clients in the Programegally authorize JPMS, to the extent permittecpplicable law, to
invest (i.e., “sweep”) available cash balanceshmn IPMorgan Chase Bank, N.A. (“JPMCB”) Deposit Agtoor one or more
money market mutual funds that are typically afid with JIPMS. JPMCB is affiliated with JPMS. €Tbeposit Account is the
default “sweep” option for Program clients who desin the U.S.; that is, if the client does noirafatively indicate the selection
of one of the available alternatives, the clierdéemed to have selected the Deposit Account.

Cash balances “swept” into the Deposit Accountrareitted for deposit by JPMS, acting as the clseagent, into a
Money Market Deposit Account maintained at JPM@&lances in the Deposit Account are covered by Fb$Qrance, subject
to applicable limits, terms and conditions, but ao¢ protected by the Securities Investor Protec@orporation. Clients who
authorize the “sweeping” of their cash balances the Deposit Account receive the J.P. Morgan Diggascount Disclosure,
which provides further information about the Depdsicount, including the limits, terms and conditsoof FDIC insurance
coverage.

Although there is no charge, fee or commissioclignts imposed with respect to the Deposit AccpdRMCB benefits
from Program clients’ selection of the Deposit Agnbas their “sweep” option because, through thpddi& Account, JPMCB
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receives a stable, cost-effective source of fundidBMCB intends to use deposits made by customlessselect the Deposit
Account to fund current and new businesses, inotudiénding activities and investments. The prbflity on such lending
activities and investments is generally measurethbyifference, or “spread,” between the interat paid on the deposits and
other costs associated with the Deposit Accourd, the interest rate and other income earned by B MIC the loans and
investments made with the deposits. The inconte]fPlslCB has the opportunity to earn through itslieg and investing activities
is usually greater than the fee earned by all JBBIoIChase-affiliated entities from managing anttitisting the money market
mutual funds that may be available to Program tdias an alternative cash “sweep” for their Progaaoounts.

JPMS has a conflict of interest in making the DspAccount the default “sweep” option for Progratients residing
in the U.S. because JPMCB has a financial intéme2togram clients’ use of the Deposit AccountM$oelieves that the conflict
is addressed through:

« the client’s ability to affirmatively select anothavailable “sweep” option in the Client Agreememd to
change the “sweep” option selection to an availalilErnative at any time;

« the J.P. Morgan Deposit Account Disclosure provittethe client; and

« the client’s ability to obtain the prospectus fack money market mutual fund that is an availaléraative
to the Deposit Account as a “sweep” vehicle.

All or substantially all registered representatiired.P. Morgan Securities, including all Advis®gpresentatives in the
Program, also are employees of JPMCB. In theiaciips as employees of JPMCB and outside of tlogrBm, Advisory

Representatives may market and sell to clientsymtscand services of JPMCB, and be compensatexhimection with such sales.

4, Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue stgparrangements pursuant to which it may receivepamsation from
certain affiliates in connection with referralsintroductions of investors by registered repregergs in J.P. Morgan Securities
(including Advisory Representatives in the Prograonthe affiliates for the provision by the affiés of products and services to
the investors. The investors referred may beiegstvestment advisory clients of J.P. Morgan $ies, including clients in the
Program. When J.P. Morgan Securities makes suefegal of one of its existing investment advisolignts to an affiliate, the
revenue sharing arrangement creates a conflicitefdst with the client because:

« JPMS has afinancial incentive to make the reféreabuse it will be entitled to compensation fromaffiliate
if the referred client becomes a client or custoofehe affiliate;

* JPMS does not necessarily base such referralsyoreaiew or due diligence of the affiliate or itsrponnel,
products or services;

« JPMS does not necessarily conduct an assessmt sfiitability of the affiliate’s products or simws for
referred clients; and

e it may not be in the referred client’s best inteteshecome a client or customer of the affiliate.

JPMS believes that this conflict is addressed énfdflowing ways:

e Typically, the referred client is not charged mfimethe product or service provided by the affaidty virtue
of the fact that the affiliate will compensate JPM&the referral.

« Clients referred to affiliates by JPMS have nogdtiion to become clients or customers of thoseatés, and
their declining to do business with the affiliatewhich they were referred will not affect theiftatonship
with JPMS.

d. Recommendation or Selection of Other Investmerdvisers

In the Program, JPMS does not recommend or setleet investment advisers for clients. JPMS isothly investment
adviser in the Program, and all investment advidié Program is provided through the Advisory Repntatives.

JPMS also acts as a solicitor (sometimes alsoctall&finder” or “referrer”) of prospective clienfsr certain other
investment advisers. Under its solicitation agreets with those advisers, JPMS is entitled to aifipd portion of the advisory
fees received by the advisers from the investaswiere referred to them by JPMS. The investdesned to other advisers by
JPMS may be existing investment advisory client3Ri1S, including clients in the Program. When JRive&es a referral of one
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of its existing investment advisory clients to drestadviser under a solicitation arrangement, ttengement creates a material
conflict of interest with the client because:

« JPMS has a financial incentive to make the reféreghuse it will be entitled to compensation fréwe dther
adviser if the referred client becomes a clierthefother adviser;

« JPMS does not base such referrals on any revieuewdiligence of the other advisers or their pemgbor
investment strategies;

« JPMS does not conduct an assessment of the sitytatbilhe other advisers’ services for referrei@mis; and

e it may not be in the referred client’s best inteteshecome a client of the other adviser.

JPMS addresses this conflict in the following ways:

e The other advisers’ payments of solicitation fargRMS are typically subject to certain legal regmients
and conditions, including the delivery by JPMShe teferred client, at the time of the referralaofritten
document that discloses, among other things, ta¢igeship between JPMS and the other adviserfatte
that JPMS will be compensated for the referral,témens of the compensation arrangement, and theiamo
(if any) in addition to the advisory fee that tlederred client will be charged by the other adviserthe cost
of obtaining the client’s business.

e Clients referred to other advisers by JPMS havebiigation to become clients of those advisers, thed
declining to do business with the adviser to whtitty were referred will not affect their relationshvith
JPMS.

iil. Code of Ethics, Participation or Interest in Cient Transactions and Personal Trading

a. Code of Ethics

Advisory Representatives in the Program are boynthé J.P. Morgan Securities Investment AdvisereCofiEthics,
adopted by JPMS in accordance with Rule 204A-1 utigelnvestment Advisers Act of 1940, as amendael ‘{Advisers Act”).

The Code of Ethics describes the general stand#rdisisiness conduct applicable to JPMS’s investnagivisory
representatives, including Advisory Representativeéise Program, and the fiduciary obligations owgdPMS and its investment
advisory representatives to clients in its investimadvisory programs. More specifically, the CarfeEthics addresses the
following subjects:

e the maintenance of personal securities accound®bS’s investment advisory representatives;

» thereporting to JPMS Compliance personnel of oeparsonal securities holdings and transactionseltain
of JPMS’s investment advisory representativespiticg all Advisory Representatives in the Program;

e certain trading restrictions and holding periodgligable to personal securities transactions ofagerof
JPMS’s investment advisory representatives, inolgidil Advisory Representatives in the Program;

e trading by investment advisory representativesevimlpossession of material non-public information;

« periodic certification by certain of JPMS’s invesimh advisory representatives, including all Adwsor
Representatives in the Program, of their reviewdeustanding and compliance with the Code of Ethics;

« JPMS’s administration and enforcement of the Cddgthics; and

« the keeping of certain records relating to the Gafdéthics and its administration and enforcemgniPMS.

JPMS will provide a copy of the J.P. Morgan Secues Investment Adviser Code of Ethics to any clienprospective
client upon request.

b. Securities in Which JPMS or a Related Person Has Material Financial Interest

In some cases, JPMS or a related person recommerndgestment advisory clients, or buys or sellsifvestment
advisory client accounts (including accounts inRinegram), securities in which JPMS or a relatedgehas a material financial
interest.

1. Principal and “Agency Cross” Transactions
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Certain securities, such as over-the-counter staclidixed income securities, are traded primanilydealer” markets.
In such markets, securities are purchased diréctiy, or sold directly to, a financial instituti@etting as a dealer, or “principal.”
Dealers executing principal trades typically inaual “mark-up” (an increase in the price paid to dealer when the dealer is
selling a security), “mark-down” (a decrease in phiee paid by the dealer when the dealer is bugirsgcurity) and/or “dealer
spread” (the difference between the bid price dfet price for a security) in the net price at whibe transactions are executed.

When acting as principal in connection with tranigexs in Program accounts, JPMS and its affiliatesy charge the
Program client a “dealer spread,” which will bednmorated into the net price paid (for purchasesgoeived (for sales) by the
client in the transaction. Dealer spreads paithieyclient and received by JPMS and its affiliaes not covered by, and are in
addition to, the Fee. Therefore, because by aatirggprincipal capacity JPMS and its affiliatesynesrn additional amounts at
the expense of the client, JPMS and its affilifi@ee a financial interest in acting in such cagdaittonnection with transactions
in Program accounts that conflicts with the clierititerest in avoiding the payment of dealer sped®MS addresses this conflict
in several ways, including:

«  For JPMS or any of its affiliates knowingly to @ principal in connection with a transaction fadiant in
the Program, the law generally requires that beftzeeompletion of each such transaction JPMS disslose
to the client in writing that it or its affiliate ilwbe acting in a principal capacity and obtaie ttient's consent
to the transaction.

* As a matter of policy, JPMS generally prohibits vy Representatives from effecting transactiams f
Program clients where JPMS or any of its affiliaté act as principal. Exceptions may be perndittehen
the proposed transaction cannot readily be effeotedin agency basis, the Advisory Representatige ha
determined that the transaction is in the bestrésts of the client, and all legal disclosure andsent
requirements are satisfied.

¢ Also as a matter of policy, JPMS typically prohgbftdvisory Representatives from effecting transatifor
retirement plan accounts in the Program (includiRg\s and accounts subject to ERISA) under any
circumstances where JPMS or any of its affiliatdsagt as principal.

*  While JPMS and its affiliates may receive a deggead in the net price when acting as principabimection
with a transaction for a client in the Programythdl not receive commissions, “mark-ups” or “madkwns.”

When acting as agent for both the client in thegRam and the party on the other side of the trdisa¢known as an
“agency cross transaction”), JPMS and its affisateay receive compensation from both parties aedetbre may have a
conflicting division of loyalties and responsikigis. JPMS addresses this conflict in several wiaghyding:

« For JPMS or any of its affiliates knowingly to effea transaction for a client in the Program whH?&1S or
its affiliate acts as agent for the other sidénefttansaction, the law generally requires that SRRtisfy certain
conditions, including the client’s prospective we&it authorization of such agency cross transagtibesight
of the client to revoke such authorization at ametin writing, and the provision of certain writteisclosure
to the client.

« JPMS generally prohibits Advisory Representativesnfintentionally effecting agency cross transawitor
Program clients. Exceptions may be permitted urtgetain circumstances if all legal requirements ar
satisfied.

* JPMS also typically prohibits Advisory Represeniasifrom effecting agency cross transactions fimeraent
plan accounts in the Program (including IRAs antbaats subject to ERISA) under any circumstances.

The legal and policy restrictions on the abilityJ&®¥MS and its affiliates to effect principal anciagy cross trades for
Program accounts mean that JPMS will typically exedransactions in “dealer market” securities Igads agent for the client,
with a dealer unaffiliated with JPMS on the othidesof the transaction. Clients should understhatithe restrictions may result
in the accounts being precluded from investingarain securities or in the accounts paying orivig a less favorable price for
certain securities. Generally, the likelihood ttregre will be such an effect will depend on theipalar security in question and
the nature of the market for that security. THegal and policy restrictions could have a negatiffect on the performance of
Program accounts.

2. J.P. Morgan-Affiliated Sponsors and Advisers oMutual Funds and Other Pooled
Investment Vehicles

Advisory Representatives may recommend that Progrhemts invest account assets in open-end muturadls
(including money market funds), closed-end fund&-& and other pooled investment vehicles that kavieus internal fees and
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expenses, which are paid by the funds but whichulirmately borne by the Program client as invest®@he sponsors and/or
general partners of certain such funds are afftiavith JPMS (including those in which JPMS orat8liates have a minority
and/or non-controlling interest), and JPMS andfiiiates may provide investment management ahdrigervices to, and receive
compensation from or in connection with, such funds

A Program client’s investment of assets in J.P.ddaraffiliated funds or selection of such a fundtesvehicle for the
“sweeping” of available cash balances benefitsdéHfaads and their J.P. Morgan-affiliated sponsad/@ general partners. In
addition, several affiliates of JPMS manage J.Prgdo-affiliated funds and receive an investmentagament fee for doing so.
Although the management fee is paid by the furelfjtaltimately it is borne by investors in the tunTherefore, to the extent the
client invests Program account assets in such fandslects a J.P. Morgan-affiliated fund as thveetp” vehicle for the account,
the JPMS affiliate receives, and the Program clidtitnately bears the cost of, an investment mamege fee with respect to
those assets.

The portion of the investment management fee redeby JPMS'’s affiliate that is borne by each Progcdient is not
covered by, and is in addition to, the Fee paidRMS by the client. As a result, because JPMSitanaffiliates will in the
aggregate receive more compensation when Progrsetsaare invested in affiliated funds than theyldoeceive were the client
instead invested in unaffiliated funds, JPMS hasrlict of interest in (1) recommending that aenli invest Program account
assets in affiliated funds rather than unaffiliafedds and (2) making only (or primarily) affiliatdunds available to Program
clients for the “sweeping” of available cash bakmcJPMS addresses this conflict in the followirays:

« Advisory Representatives, who are responsibledoommending investments for Program accounts, tlo no
receive any direct financial benefit (such as add# compensation) from the client’s investmenPodgram
assets in, or the “sweeping” of available cashrxaa into, affiliated funds rather than unaffildtiinds.
Moreover, because Advisory Representatives are ensgted in the Program through the receipt of aiquor
of the Fee, which is typically tied to the valuedéw performance of Program accounts, Advisory
Representatives are to that extent incentiviza@¢ommend funds they believe will increase the ealfithe
account, regardless of whether the funds areat#ili or unaffiliated with JPMS.

« JPMS policy prohibits the purchase of affiliatedds by retirement plan accounts in the Programugdicg
IRAs and accounts subject to ERISA). In additibretirement plan clients do not want the J.P. ty¢éor Chase
Bank, N.A. Deposit Account (discussed in Item 8kibve) as the “sweep” vehicle for available cadartzes
in their Program accounts, they can instead sateanaffiliated money market mutual fund from whighVS
and its affiliates receive no compensation by @rtf retirement plan clients’ selection of the fuemltheir
“sweep” vehicle.

Clients should review the applicable prospectusesuinds in their Program accounts for additiomébimation about
the internal fees and expenses ultimately bornievmstors in the funds.

3. Other Compensation from Affiliated and Unaffiliated Mutual Funds and Other
Pooled Investment Vehicles

Certain affiliated and unaffiliated funds that Asleiy Representatives recommend to clients for mivestment of
Program account assets may execute transactiotiseiorportfolios through JPMS or an affiliate asker-dealer, and JPMS or
an affiliate or other related person (including Aty Representatives acting in their capacityeggstered representatives of
JPMS as broker-dealer) may receive compensation fhe funds in connection with these transactioBsich compensation
presents a conflict of interest between JPMS amgi@m clients because JPMS and/or Advisory Reptasess may have a
financial incentive to recommend that Program ¢#ieinvest account assets in such funds: (1) inhthyge or expectation that
increasing the amount of assets invested withuthdd will increase the number and/or size of tretimas placed by the funds for
execution by JPMS or an affiliate or other relgpedson, and thereby result in increased compemsttioPMS and its affiliates
and other related persons in the aggregate; ando(Benefit the funds and thereby preserve andefostluable brokerage
relationships with the funds. Assuming that a Paogclient’s Advisory Representative is aware ofolHfunds execute through
JPMS or an affiliate or other related person anitivdo not, JPMS believes that this conflict isr@dded in the following ways:

« Unless the Advisory Representative is individuatiyolved in the execution of portfolio transactidios a
fund, he or she does not receive any direct firnoenefit (such as additional compensation) from t
investment of Program assets in funds that exdcamsactions through JPMS or an affiliate or otletaited
person rather than funds that do not. Moreoverabige Advisory Representatives are compensatdtein t
Program through the receipt of a portion of the, dgch is typically tied to the value of Progractaunts,
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Advisory Representatives are to that extent inverai to recommend funds they believe will incretise
value of the account, regardless of whether otlmfunds execute transactions through JPMS offidiate
or other related person.

e Advisory Representatives’ advising of Program aotsis subject to supervision designed to enswaetkie
accounts are advised in accordance with clientgstment objectives for the accounts and that Axdyis
Representatives are acting in accordance with ffticiary duty to place the interests of Progrdmants
before their own and those of JPMS.

JPMS and its affiliates (including JP Morgan Distition Services, Inc.) and other related persasraky receive other
forms of compensation in connection with the operaaind/or sale of shares of affiliated or unadfiéid funds, which may include
distribution fees paid by certain funds pursuanRtde 12b-1 under the Investment Company Act of018A4d non-Rule 12b-1
compensation (including revenue sharing, sharehsklwicing fees, and licensing fees for the use fund of a JPMorgan index)
from certain funds, to the extent permitted by aygtile law. To the extent that this receipt of p@msation presents a conflict of
interest with Program clients, JPMS believes thatdonflict is addressed in the following ways:

« JPMS policy is for JIPMS to credit back to cliemghe Program all Rule 12b-1 fees it receives ffonus in
connection with fund transactions in Program actsun

¢ Although JPMS may receive non-Rule 12b-1 compemsdtom certain funds in connection with shares of
those funds held in Program accounts that areatioement plan accounts (e.g., IRAs and accourtesuto
ERISA), which compensation i®t credited back to Program clients, JPMS typicabhgsinot receive such
non-Rule 12b-1 compensation in connection with ehaf funds held in Program retirement plan account

¢ To the extent they actually know which funds pai3such non-Rule 12b-1 compensation (and how much)
in connection with shares held in accounts in ttegfam, Advisory Representatives, who are respta§i
recommending investments for Program accountspticeneive any direct financial benefit (such adigahal
compensation) from the client’s investment of Pamgrassets in such funds. Moreover, because Agvisor
Representatives are compensated in the Prograngthiitbe receipt of a portion of the Fee, whiclymdally
tied to the value of Program accounts, Advisoryrigsentatives are to that extent incentivized tomenend
securities they believe will increase the valughaf account, regardless of whether they are funaspay
JPMS such compensation.

JPMS typically does not receive compensation froffr€Ein connection with purchases of such funds rmgFRam
accounts. Therefore, because JPMS receives anthtdty retains non-Rule 12b-1 compensation fromage mutual funds in
connection with shares purchased in non-retiremkamt accounts in the Program, JPMS has a potamttidlict of interest as a
result of its financial incentive to favor mutuainfds that pay such non-Rule 12b-1 compensation BVEs and those mutual
funds that do not pay such compensation (or thatgss) in advising Program clients with respe¢h®investment of their assets,
because JPMS may receive and ultimately retain monmgensation when non-retirement plan Prograntsaase invested in a
fund paying such non-Rule 12b-1 compensation. JPRElfves that this conflict is addressed by thet fhat the Advisory
Representatives responsible for advising Prograemtsl on the investment of their assets — to thengéxsuch Advisory
Representatives actually know which funds pay sumhRule 12b-1 compensation and how much — doewogtive any portion of
the compensation received by JPMS from such fumdstinection with shares purchased in Program atsoand therefore have
no direct financial incentive to favor such fundeofunds that do not pay such compensation (dpimaless). Moreover, because
Advisory Representatives are compensated in thgr&@rothrough the receipt of a portion of the Fdeictvis typically tied to the
value of Program accounts, Advisory Representataresto that extent incentivized to recommend seesithey believe will
increase the value of the account, regardless efiven they are funds that pay JPMS such compensatio

4, Other Securities Issued by JPMS and lIts Affiliags

In addition to the mutual funds and other poolecegtment vehicles sponsored and managed by afliaf JPMS,
JPMS’s ultimate parent company, JPMorgan Chase &i€@ publicly traded corporation the common ktotwhich is listed
and trades on the NYSE. JPMS and its other a#fialso may issue securities in public or prigkséributions.

JPMS and its affiliates and other related persanddchave an interest in Program accounts buyimgnéd selling)
securities that JPMS or its affiliates (includingtiges in which JPMS or its affiliates have a mity and/or non-controlling
interest) have issued. For example, JPMS andfilisites and other related persons (including Adviy Representatives in the
Program who personally own or may own shares ofdigh Chase & Co. common stock, through the issuahshares and/or
stock options to them as part of their employmemigensation or otherwise) could benefit in certaspects from an increase in
the securities’ market price resulting from inceghslemand for the securities. These financiatésts conflict with the interest
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of Program clients in buying and holding securitiesed solely on the furtherance of the clientgegtment objectives in the
Program. JPMS addresses this conflict in the fatig ways:

¢ As a matter of policy, JPMS prohibits Advisory Reggntatives from soliciting purchases of equity fixet
income securities issued by JPMS or its affilidbesluding JPMorgan Chase & Co. common stock) mgPam
accounts.

« If, notwithstanding JPMS'’s policy, an equity axdd income security issued by JPMS or its affisatemes
to be held in a Program account (because, for eleamglient transfers the security into a Progestount
from a non-Program account, the security was pseghin the account before it became a Program atcou
or the client purchased the security in the Proggacount on an unsolicited basis) for the firsetiom or after
October 1, 2009, JPMS (if it consents to the sécbring held in the Program account) will typigatieat the
security as an Excluded Security as to which JPMShat advise the client and will not charge theeF In
such cases, JPMS'’s treatment of the security isTaamtated to the Program client. Please refeteim 4
above for a general discussion of Excluded Seeariti

Program clients should understand that, as a re§ulPMS’s policy described above, Advisory Repnésiives will
typically be unable to solicit or otherwise reconmugourchases of equity and fixed income securiissed by JPMS or its
affiliates in Program accounts even where the resendation is unmotivated by any desire by the AatyisRepresentative to
benefit JPMS, its affiliates or the Advisory Remetative and even though the prospective purchastdwe in furtherance of
the client’s investment objective for the accouAiccordingly, this policy could have a negative ampon the performance of
Program accounts.

5. Securities Issued by Investment Banking and OtheCustomers of JPMS and Its
Affiliates

In its capacity as a broker-dealer, JPMS engages@stment banking activities, including the uvdging of offerings
of securities. JPMS receives compensation fonitsstment banking services from issuers of theenmdtten securities and other
investment banking clients. JPMS'’s financial ietrin engaging in and increasing its investmenking business conflicts with
the interest of Program clients in buying and huddiecurities based solely on the furtheranceeoflients’ investment objectives
in the Program.

In connection with its investment banking actitidPMS and its related persons may receive untiexyfees and
other compensation from issuers of securities byunghd or sold in clients’ Program accounts. Advi Representatives who, in
their capacity as registered representatives ofSBMbroker-dealer, introduce or refer issuer®MS's investment banking unit
may receive a portion of such fees and other cosgi@m received by JPMS. Such issuers with whRiMS has an investment
banking relationship could have an interest in Fangaccounts buying (or not selling) securitiey thave issued. For example,
the issuers and their employees could benefit itaicerespects from an increase in the securitigr'ket price resulting from
increased demand for the securities. Because XA financial incentive to preserve and fostkralde investment banking
relationships with issuers, JPMS could have annitiee to increase demand for the issuers’ secaritiad thereby contribute to
maintaining or increasing the market price, by reo®nding that clients buy (or not sell) such sei@siin Program accounts.
This financial interest conflicts with the intere$tProgram clients in buying and holding secusitiased solely on the furtherance
of the clients’ investment objective in the Prograd®MS believes that this conflict is addressethénfollowing ways:

¢ Information barrier procedures designed to corttrelflow of “inside” and proprietary information teaeen
investment banking operations and other busine#s of JPMS, including J.P. Morgan Securities, are
maintained.

* Advisory Representatives do not receive any difieeincial benefit (such as additional compensatfoon
the investment of Program assets in securitiegésdy investment banking customers of JPMS. Magov
because Advisory Representatives are compensatid iProgram through the receipt of a portion effee,
which is typically tied to the value of Program awnts, Advisory Representatives are to that extent
incentivized to recommend securities they belieileincrease the value of the account, regardlésehether
or not the issuers are investment banking custoofelBMS.

* Advisory Representatives’ advising of Program acteus subject to supervision designed to enswaetkte
accounts are advised in accordance with clientgstment objectives for the accounts and that Audlyis
Representatives are acting in accordance with fithiciary duty to place the interests of Progrdients
before their own and those of JPMS.
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JPMS and its affiliates and other related personcduding Advisory Representatives in the Prografsp may receive
other fees or commissions from the issuers of icestacurities purchased for the accounts of Progriénts when such issuers
are brokerage, investment advisory, commercial ingnkr other customers of JPMS or an affiliate. ctSuelationships and
compensation to JPMS and Advisory Representatir@® Such customers present a conflict of interestvéen JPMS and
Program clients similar to that described abové wespect to JPMS'’s receipt of investment bankéeg from issuers. Assuming
that the Advisory Representative is aware thaigbeer is a brokerage or other customer of JPM8 affiliates, JPMS believes
that the conflict is addressed for reasons cormedipg to those in the second and third bullet goatiove. (For a discussion of
the conflict presented by the specific situationJBMS or an affiliate acting as executing brokepaitfolio transactions for a
mutual fund or ETF, the shares of which AdvisorpRsentatives may recommend to Program clientaspleefer to Item 9.iii.b.3
above.)

In addition, when they assist in converting non-Jegurities to ADRs or GDRs for Program accoul¥)S and its affiliates
receive some or all of the fees and expenses asmeiith such conversion, which are not includetthé Program fee and ultimately
are borne by the Program clients.

In the course of its investment banking and otleéividies, JPMS and its affiliates may acquire édeftial or material
non-public information about certain securitiesssuers. Clients should understand that JPMSnwillbe free to divulge such
information to clients or to base advice to cliemtssuch information.

Shares in initial and subsequent (“follow-on”) pubbfferings generally are not made available tooaats in the
Program. In addition, clients should understarad there may be periods when JPMS is not ablecmmmenend or effect certain
types of transactions in securities of issuersMoich JPMS or its affiliates are performing investthbanking or other services —
even when the shares or units the Advisory Reptatea would otherwise like to recommend that thegPam account buy or
sell are not themselves part of a public offerik@r example, during certain periods when JPM®iggged in an underwriting of
an offering or other distribution of securitiesso€ompany, it may be prohibited from recommendigpurchase or sale of any
securities of that company for any of its Progrdients.

c. When JPMS or a Related Person Invests in the Same&urities That It Recommends to or
Buys/Sells for Clients

JPMS and its related persons (including Advisorpriesentatives) may recommend that clients (incydlients in the
Program) buy or sell securities, or may buy or sedlurities for clients, that JPMS or a relateg@ebuys or sells for itself.

In such circumstances, the interests of JPMS anckiated persons conflict with those of JPMS’srdt, including
Program clients, in several respects:

e JPMS or a related person may benefit from (1) tdiémying securities that JPMS or the related petsen
sells or (2) clients selling securities that JPM3he related person then buys, because clienhpaes may
increase the market price of a security JPMS orelated person owns or borrows and then sells chenit
sales may reduce the market price of a securitySBMhe related person then buys.

e JPMS or a related person may benefit from (1) byiysecurities that clients will later buy (becauke t
subsequent client purchases may increase the n@aiketof the security JPMS or the related persorady
bought and owns) or (2) selling securities tha¢rtl will later sell (because subsequent cliergssatay
decrease the market price of the security JPM8eordlated person already sold).

« JPMS or a related person may benefit from prindigaisactions in which it sells a security diredtlym its
own account to a client account or buys a secimity its own account directly from a client accaurior
example, when an Advisory Representative entexwaer to buy a security for a Program client, JPES/
have a financial incentive to execute the ordesugh a principal (instead of agency) transactiahdfvns the
security in its own account, the security is thitvgded or illiquid, and JPMS believes it will died in value
or wants to sell it for another reason.

JPMS addresses these conflicts in the followingsvay

« the maintenance of policies (including in the Cofi€&thics) prohibiting JPMS employees from engagimg
conduct intended to manipulate the price of seiesriind procedures designed to prevent and/ortdieb
conduct;

« the general prohibition in the Code of Ethics oa plersonal trading by any Advisory Representativeghe

Program on the opposite side of the market in agguisty that was traded for any of the Advisory
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Representative’s client accounts in the Portfoldvidor Program or the Portfolio Manager Prograne i5)
trading days before and five (5) trading days aftertrade in the client’s account;

« the maintenance of information barrier proceduessghed to control the flow of information betweltMS'’s
and its affiliates’ proprietary trading operaticarsd other business units, including J.P. Morgan$éss;

« supervision of Advisory Representatives’ handlifigPcogram accounts designed to ensure that theuatco
are advised in accordance with clients’ investmebjectives for the accounts and that Advisory
Representatives are acting in accordance with fitkiciary duty to place the interests of Progrdients
before their own and those of JPMS;

« theimposition of trading restrictions with resptrtertain time periods and/or lists of issueet #re designed
to prevent investment personnel (including Advisegpresentatives) from unfairly benefiting fromeieased
research reports and recommendations;

* therequirementin the Code of Ethics that AdvidRepresentatives in the Program periodically repersonal
securities holdings and transactions to JPMS Campé personnel; and

« the policy and legal restrictions on principal sagations with Program accounts described in Itéiirb@bove.

Clients should understand that Advisory Represmesmttypically are not required, except in certdimited
circumstances, to follow or otherwise consider dhexe to research reports, analyses and opiniobksped or otherwise
communicated by other employees of JPMS or itbafs, including J.P. Morgan investment committee® diligence personnel,
research analysts, economists and market strategist the advice of Advisory Representatives ientd in the Program may
differ from (and be diametrically opposed to) tlmtent of such reports, analyses and opinions.

d. When JPMS or a Related Person Buys/Sells Securitiésr Itself at or About the Same Time |t
Recommends or Buys/Sells the Same Securities to/fBlients

JPMS and its related persons (including Advisorprgsentatives) may recommend that clients (incydlients in the
Program) buy or sell securities, or may buy or setlurities for clientsat or about the same time that JPMS or a related person
buys or sells the same securities for its (or ateel person’s) own account.

In such circumstances, the interests of JPMS anckiated persons conflict with those of JPMS’srdt, including
Program clients, in all of the respects descrilmethé preceding section, each of which typicalloires not only trading in the
same securities that clients do, but also tradirthém at or about the same time that clientsRlease refer to Item 9.iii.c above
for a description of those conflicts and how JPM8rasses them.

JPMS may, but is not required to, aggregate orfberthe sale or purchase of securities for thentkeaccount with
orders for the same security for other clientsRif1$ and its affiliates, including orders for JPM8id its affiliates’ employees
and their related persons. JPMS generally willaggregate orders of client accounts in the Progidvised by different Advisory
Representatives. Aggregated orders will genefadlyfilled at an average price, with a pro rata shafrtransaction costs (if
applicable). A client order that is not aggregatéith one or more other client orders may be exettat a less favorable price and
incur greater transaction costs than an aggregetksi.

However, the aggregation of different clients’ oglalso may be to the detriment of a particulantli The execution
of aggregated orders may be subject to delay fdaicereasons. Accordingly, the aggregation of ¢hent’s order with other
client orders may cause the client’s order to beceted later, and at a different price, than it ldchave been had the client’s
order not been aggregated with other client orders.

In addition, JPMS may have a conflict of intergstconnection with the aggregation of orders by iplétProgram
clients for the purchase or sale of the same ggcu@n occasion, an aggregated order will notudly £xecuted, or “filled.” A
partial “fill” of an aggregated order must be alited among the affected clients’ accounts. Wheraffected accounts include a
proprietary or personal account for JPMS or anigsoéffiliates or other related persons (includkdyisory Representatives), or
an account that JPMS or its affiliates may haveesother reason to favor (because it typically pf®®IS more compensation,
for example), JPMS may have an interest in allogatiore shares or units from the partial “fill’sach an account, leaving fewer
shares or units for the accounts of other affecteuhts. JPMS addresses this conflict by procedssigned to ensure that the
allocation of a partially filled order is fair aretjuitable in accordance with applicable law. Fectbat may affect allocations
include, for example, available cash in each actdha size of each account and order, and theathéity of avoiding odd lots.
Providing a comparatively favorable allocation teraprietary or personal account of JPMS or itdiafés or other related persons,
however, would not constitute a fair and equitatlecation.
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iv. Review of Accounts

a. Nature and Freguency of Program Account Reviews

JPMS reviews client accounts in the Program onreyoimg and periodic basis.

Each Advisory Representative is responsible forerging the Program accounts advised by him or lhearoongoing
basis. Primary responsibility for the ongoing swjson of activity in the Program accounts advideg each Advisory
Representative lies with the J.P. Morgan Secur8igservisory Manager responsible for supervisintyiggin accounts handled
by that Advisory Representative generally. Theadng supervisory review of Program accounts bySheervisory Managers
typically includes review of the performance of #oeounts and the transactions effected in thesrhakding in a Program account
of a significant amount of assets in cash, moneketanutual funds and other short-term securifgegram accounts presenting
a certain risk level, unsolicited trades in Progi@nounts, Program accounts with little or no tgdactivity, Program accounts
holding a small number of securities, Program ant®with excess and extended deviation from thgetaasset allocation, and
Program accounts that have not recently been thjecof a Portfolio Review by the Advisory Repnetsgive and the client.

Certain Program accounts may also be reviewed pyoppiate personnel on other than an ongoing dogier basis.
Among the factors that might trigger such a revige:

. a change in market conditions;

e achange of securities position(s);

e achange in the client's investment objective;

. a change in the client's risk tolerance;

e arequest by the client for a meeting or the oenae of such meeting;

e acomplaint by the client;

e a concern expressed by the Advisory Representatsapervisor or a member of J.P. Morgan Securities
management or Compliance; and

< the application of internal policies of JPMS.

b. Reports to Program Clients

Each Program client receives the Asset Allocatioofile Summary (the “AAPS”) applicable to the cltenProgram
account. The AAPS confirms the client’s finandiaformation and the investment objective, risk tatee and target asset
allocation for the account, which information istially derived from that provided by the client the Client Agreement.
Whenever the investment objective, risk tolerancexget asset allocation for the account is subsetty modified by the client,
he or she receives an updated AAPS that confirmsnibdification. Clients should carefully revievetAAPS with the Financial
Advisor to ensure that it accurately representglieat’s current information.

Program clients receive written confirmations dftednsactions executed through JPMS or its affifa Each client
receives written account statements on at leagederly basis that show all transactions in theaat, all contributions to and
withdrawals from the account, and all fees and Bgps charged to the account.

Additionally, each Program client typically recesva written quarterly performance review summagzhe investment
performance of the client’s portfolio for the prigmarter. However, certain clients may not recsiveh performance reviews; in
its discretion, JPMS may not provide a client witlitten performance reviews for a Program accolifdi example, the account’s
assets are not custodied by JPMS concludes thaathee of the investment strategy used or seeariteld in the account makes
valuation, performance measurement or performaanetmarking too difficult, infeasible or insufficidy valid or useful to the
client.

In preparing account statements, reviews anéfwornts, JPMS may use multiple valuation sourcesttrevide different
values for a single asset. As a result, the détation of an account's asset values may diffedffferent purposes and different
statements, reviews and reports. Detailed caionkof a client's account asset values are dileil@pon request.

In addition to the written confirmations and accostatements, reviews and/or reports describedealibe Advisory
Representatives are reasonably available for ctatgn with clients regarding their accounts.
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V. Client Referrals and Other Compensation

a. Compensation from Non-Clients to JPMS for IPMS’$®rovision of Advisory Services

To the best of its knowledge, JPMS does not recedonomic benefits from non-clients for providingestment advice
or other advisory services to its clients.

JPMS and its affiliates do receive economic besdfitm certain mutual funds and other pooled inwestt vehicles
when JPMS’s clients’ assets in investment advisggounts are invested in them. Although theseflisee attributable to sales
of the funds to JPMS’s investment advisory cliesntsl the investment of investment advisory assethdrfunds, they are not
benefits the funds provide to JPMS or its affilsite exchange for JPMS’s provision of investmemisaty services to the clients.
For a discussion of the benefits and the confo€isterest they raise, please refer to Itemsi#afd 9.iii above.

As discussed in Item 9.ii above, JPMCB also re@mmnomic benefits when JPMS’s investment advisieyts select
the J.P. Morgan Chase Bank Deposit Account asahiele for the “sweeping” of available cash balaricetheir accounts. Again,
while these benefits are attributable to the invesit of the assets of JPMS’s investment adviséeptd in the Deposit Account,
they are not benefits JPMCB receives in exchangdRMS’s provision of investment advisory servitethe clients.

In addition, JPMS and its affiliates may from titeetime enter into joint marketing activities wiplortfolio managers
and/or sponsors of mutual funds offered in JPMS/gstment advisory programs. These managers asptiosors may pay some
or all of the cost of the marketing activities, afipayment may take the form of reimbursement &SP Because of the
willingness of these managers and/or sponsoriag® financial support for such activities, JPM£S lan incentive to allow these
managers and/or sponsors (as opposed to otheolporifanagers and/or sponsors who are unwillingravide such financial
support) to participate in such joint marketingiaties. However, the payments by the fund managed/or sponsors are not
made in exchange for JPMS’s provision of investnagivisory services to its clients.

Please refer to Item 9.ii above for a discussiofipfevenue sharing arrangements between JPMS ataincef its
affiliates pursuant to which JPMS may receive comspéion from the affiliates in connection with meéds or introductions of
clients by JPMS to the affiliates for the provisiby the affiliates of products and services to ¢hients and (2) solicitation
arrangements in which JPMS acts as solicitor fotage other investment advisers and receives cosgigm from the other
advisers for the referral of clients to them. Urtls cases the compensation is in exchange for JPM&rral of clients to other
(affiliated or unaffiliated) financial service priglers — not for JPMS’s own provision of investmadvisory services to its clients.

b. Compensation from JPMS to Unsupervised Personsif Client Referrals

In addition to compensating certasapervised persons (including Advisory Representatives) fwgirt provision of
investment advisory services to clients on behfaliRMS and/or for their referral or introductionin¥estors who become clients
of JPMS, JPMS compensates certain persohsupervised by it for their referral of investoosdPMS who become clients in
JPMS's investment advisory programs, includingRhegram.

JPMS has engaged certain unaffiliated parties tasolicitors (sometimes also called “finders™mferrers”) of
prospective clients for JPMS’s investment adviggggrams. The solicitors engaged by JPMS arealpithemselves registered
investment advisers. JPMS does not supervisereftbesolicitors’ activities generally or their mitlation activities. Under these
solicitation arrangements, JPMS agrees to pay salatitor a specified portion of the advisory feeseived by JPMS from each
client referred to it by the solicitor.

The clients referred to JPMS do not incur any aoidi#l fee or charge by JPMS as a result of JPMi$&1gements with
the solicitors or its payment of the solicitatiae$ to the solicitors. Therefore, because JPM&isrg of certain advisory fees
with solicitors reduces the net advisory fee retdihy JPMS, Program accounts for clients refewetPMS by a solicitor may be
less profitable for JPMS than other Program acsuwither things being equal. This creates a airdfiinterest between JPMS
and the referred clients because, as a result, I $he Advisory Representatives (whose own cosgiam is typically tied to
the amount of advisory fees received by JPMS frbemts) could have a financial incentive to disfafRvogram clients referred
by solicitors in the allocation or sequencing afdiegs among accounts and in the receipt of the AdviRepresentative’s time,
attention and best investment ideas. JPMS addréisiseconflict through supervision of Advisory Regentatives’ handling of
Program accounts designed to ensure that Advisepydsentatives are acting in accordance with fioeiciary duty to place the
interests of Program clients before their own drdé of JPMS. In addition, because the Fee padlidayts in the Program may,
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in JPMS’s discretion, be negotiated and can vargrajntlients, and the absolute amount of the Fegisally dependent on the
size of the client’s account, it is not necessatily case that the account of a client referredPtdS by a compensated solicitor
will be less profitable for JIPMS or the AdvisorygResentative than other Program accounts.

Vi. Financial Information

There is no financial condition that is reasondibigly to impair JPMS'’s ability to meet contrackk@mmitments to its

clients.
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Supplement to J.P. Morgan Securities LLC Form ADV

J.P. Morgan Securities offers its customers a taié brokerage services. In addition, J.P. Mor@securities offers non-
discretionary and discretionary investment advisarggrams. A brief description of these investmadvtisory programs is
provided below. (This Supplement does not inclindestment advisory programs offered by the divisid JPMS consisting of
the former business of Chase Investment Servicep. Qwhich was merged into JPMS on October 1, 20Ithis attachment
supplements certain information contained in JPM=isn ADV Fee Program Brochures for the investnaghtisory programs
offered by J.P. Morgan Securities.

INVESTMENT ADVISORY PROGRAMS IN WHICH JPMS DOES NOT EXERCISE INVESTMENT DISCRETION

J.P. Morgan Securities Strategic Investment ServieeProgram
$100,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Strategic Investmenti&es Program (“STRATIS”) is a fee-based investmaaNisory program
through which JPMS provides certain non-discretiprensulting services. Clients can access thandypportfolio managers
(which may include affiliates of JPMS) who manabeit accounts on a discretionary basis. The patfmanagers provide
separate account management. Clients can redeids t identify one or more portfolio managers andirategies. All of the
third-party portfolio managers and strategies effiein STRATIS undergo periodic review by JPMS thied party engaged by it
(which may be affiliated with JPMS).

J.P. Morgan Securities Investment Counseling ServicProgram
$100,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Investment Counselingi@:Program (“ICS”) is a fee-based investmentisaty program through
which JPMS provides certain non-discretionary cdimguservices. Clients can access third-partyfptio managers (which may
include affiliates of JPMS) who manage their acédsum a discretionary basis. The portfolio manageovide separate account
management. Clients can request JPMS to identiéyar more portfolio managers and/or strategi¢dMS) will identify only
portfolio managers and/or strategies that are @etin the universe of portfolio managers andegias that JPMS or a third party
engaged by it (which may be affiliated with JPM®&Y)ipdically reviews (the “ICS Universe”). Clientsay select a strategy not
included in the ICS Universe for certain ICS Asdmis JPMS will not perform periodic reviews of asiych portfolio manager
and/or strategy. The ICS minimum account sizeligect to any larger minimum account size imposggdrticipating portfolio
managers.

J.P. Morgan Securities Systematic Managed Accounrogram
$250,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Systematic Managed Atdsd@rogram (“SMA”) is a fee-based investment aatyiprogram through
which JPMS provides certain non-discretionary ctiimgy services and an unaffiliated third-party folio manager,
O’Shaughnessy Asset Management LLC, manages @amotunts on a discretionary basis. The SMA Progiens diversified
and targeted equity strategies. Each strategyssegikrovide long-term growth while managing ridkffective March 31, 2009,
SMA was closed to new participants. Clients pgréiting in SMA as of that date may, subject tottirens of their SMA Client
Agreements, continue to participate in the Progranthe extent the strategy or strategies in withey are invested or wish to
invest continue(s) to be available in the Program.

J.P. Morgan Securities Unified Managed Account Progm
$35,000 minimum investment (subject to waiver)

The J.P. Morgan Unified Managed Account PrograniMAY) is a fee-based investment advisory progranotigh which JPMS
provides certain non-discretionary consulting sssi Clients can access separate account steatégierd-party model portfolio
providers and portfolio managers, mutual funds exchange-traded funds in a single unified managedumt. An Overlay

Portfolio Manager maintains discretion over daydty portfolio decisions (jointly with a third-parportfolio manager in some
cases), trading and account administration andspansible for coordinating model portfolios andtumali fund and exchange-
traded fund transactions. Clients can request JRMS8entify one or more investment options andfmategies. All of the
investment options offered in UMA undergo review3MS or a third party engaged by it (which maypfidiated with JPMS).

UMA also offers clients the opportunity to requegstematic rebalancing reviews by the Overlay BbotfManager. For an
additional fee, clients may enroll in an optionatiee tax management service through which the l@ydeortfolio Manager
attempts to reduce taxes realized from the acashife taking into consideration after-tax investrnegturns. The UMA minimum
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account size is subject to any larger minimum antsize determined by the Target Allocation andg&aPortfolio selected by
Client.

J.P. Morgan Securities Horizon Program
$25,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Horizon Program (“Hari2ds a fee-based investment advisory programughowhich JPMS
provides certain non-discretionary consulting smsi Clients can access mutual funds and exchteagged funds. There are two
groups of such securities available through Horiz8elect” and “Choice.” Different processes ased to determine the securities
that are available in each group. To determinelwkecurities are available as Select, JPMS ardaghrty engaged by it (which
may be affiliated with JPMS) typically conducts bafualitative and quantitative reviews, which gatfigrincludes a review of
the security’s organization, investment processjce, and performance. To determine which seiesriire available as Choice,
JPMS uses proprietary quantitative screens of ggalata typically collected by a third-party vemddHorizon offers an option
of automatic rebalancing at a frequency specifiethle client.

J.P. Morgan Securities Customized Bond Solutions Bgram
$500,000 minimum investment (subject to waiver)

The J.P. Morgan Securities Customized Bond SolatRmogram (“C-BoS”) is a fee-based investment ayiprogram through which JPMS
provides certain non-discretionary consulting sssiand clients may invest in certain customizeedfincome strategies. Clients can
access J.P. Morgan Private Investments, Inc. (“JP,MR affiliate of JPMS), who manages their acasumm a discretionary basis. JPMPI
provides separate account management. Clienteqaest JPMS to identify strategies made availap#MPI. JPMPI undergoes periodic
reviews by JPMS or a third party engaged by it Gvhihay be affiliated with JPMS). The C-BoS minimantount size is subject to any
larger minimum account size imposed by JPMPI.

J.P. Morgan Securities Portfolio Advisor Program
Minimum investment varies by Advisory Representativ

The J.P. Morgan Securities Portfolio Advisor Progia a fee-based non-discretionary investment adyjsrogram through which

a J.P. Morgan Securities Advisory Representatigesgsclients in constructing investment portfolbosisistent with each client’s
investment objective and risk tolerance and a taagset allocation selected by the client. Adyid®epresentatives offer advice
and provide recommendations, but clients retainsé®@emaking authority.

INVESTMENT ADVISORY PROGRAM IN WHICH JPMS EXERCISES INVESTMENT DISCRETION

J.P. Morgan Securities Portfolio Manager Program
Minimum investment varies by Advisory Representtiv

The J.P. Morgan Securities Portfolio Manager Pnogisaa fee-based discretionary investment adviposgram. A J.P. Morgan
Securities Advisory Representative constructs pbiof and manages client accounts on a discregobasis. The Advisory
Representative invests the account pursuant t@thiger investment process and portfolios may beoauiged to meet the
individual goals and objectives of the client.

BROKERAGE OFFERINGS

J.P. Morgan Securities also offers a variety okbrage services. J.P. Morgan Securities Finadaaisors are available to
discuss these various options.

Differences Between Our Brokerage Services and Ouxdvisory Services

JPMS is dually registered as a broker-dealer aridvastment adviser, and the J.P. Morgan Secudtigsion of JPMS provides
both brokerage and investment advisory servicetieats. When JPMS provides brokerage serviceleat's relationship with
us and our duties to the client will be differemtsome important ways from the client’s relatiopstu us and our duties to the
client when we are providing investment advisonyises.

Brokerage services primarily involve assistingrgewith the purchase and sale of securities, vesdrevestment advisory services
primarily involve offering clients advice about witthey may buy and sell, or helping them to retiother adviser to provide
this service. In providing investment advisoryviees, we have a fiduciary duty to a client and¢bg are required to put the
client’s interest ahead of our own, to treat alloof advisory clients fairly and equitably and fsotbse all material conflicts
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between our interests and the advisory client'srggts. Brokerage activities are regulated unifarent laws and rules than
advisory activities and generally do not give tis¢he fiduciary duties that an investment advises to its advisory clients. We
do have obligations to certain clients when we a&ttheir broker-dealer under rules concerning thatdbility” of our

recommendations, our obligations to “know our cos#d’ and our obligation to seek best executionusteamer orders, as well as
under rules imposed by self-regulatory organizatigiated to our conduct and sales practices, giyneiVe also have a duty to
deal fairly with brokerage clients. However, onterests may not always be the same as those kdrage clients, as we may be

paid both by them and by other parties who compgenssabased upon what the brokerage clients pugchasl our profits and
salespersons’ compensation may vary by producbaeadtime.
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