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(800) 999-2000. The information in this brochure &s not been approved or verified by the United Stas
Securities and Exchange Commission (“SEC”) or by anstate securities authority.

Additional information about J.P. Morgan Securities LLC also is available on the SEC’s website at
www.adviserinfo.sec.qov

Registration with the SEC or with any state securies authority does not imply a certain level of ski or
training.



Item 2
Material Changes

The following is a summary of the material changesle to this Brochure since its last annual updated March 29, 2018.
Please note that the interim update of this Broeldated October 1, 2018 includes certain changesunamarized below.

« Item 4.ii.a was modified to reflect that the Feer@r in the STRATIS, SMA and UMA Programs, theerfor JPMS'’s
component of the Fee) for all of a Client’s retimrplan accounts enrolled in any of our investnaelvisory Programs
(excluding the C-BoS Program, as retirement plaaats are not eligible to enroll in C-BoS) is nader required to
be the same across all such accounts, effectiveb®ctl, 2018.
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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 Manager Program (the “Prograimbdffered by J.P. Morgan Securities, a brandenfona 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.

Clients in the Program grant JPMS authority to ngantheir accounts on a discretionary basis, sulgjelst to any
reasonable restrictions the client has providelPtdS in writing and/or any written investment giiges or policies that the client
has provided and JPMS has accepted. Each cligratig of discretion to JPMS typically includes tient’s authorization of
JPMS to invest in securities and other investmeh&y nature whatsoever, at the time and in thenaathat JPMS determines,
and to act on the client’s behalf in all other mtnecessary or incidental to the handling ofaiteount, without having to first
obtain an “order” from the client or discussinggbdransactions or actions with the client in adeanOne or more J.P. Morgan
Securities advisory representatives (each, an "gatyi Representative”), who are employees and exgdtrepresentatives of
JPMS, will be directly responsible for making theeéstment decisions for the account and will bearably available to discuss
the management of the account with the client. hE&gvisory Representative typically manages hiser clients’ Program
accounts in accordance with the Advisory Represigeta individual investment style(s) and strategystrategies, taking into
consideration each client’s financial situation amgestment objective for the Program account.

In keeping with the “wrap fee” nature of the PragrdPMS typically provides Program clients not omith investment
advice and discretionary portfolio management sesvibut also with trade execution and clearingleseént and custodial
services. In other words, JPMS in its capacityaalsroker-dealer generally executes the trades ghlageeach Advisory
Representative for Program accounts and genenailyges trade clearing and settlement serviceswaaidtains custody of client
assets in the Program, which includes receivingaaditing to Program accounts all interest, dinigie and other distributions
that JPMS receives on assets in the accounts. \Moeided by JPMS, these trade execution, cleagatilement and custodial
services are included in the Program fee paid bglient. When they are provided by another exegutroker-dealer or custodian
— either because applicable law requires it or uperclient’'s request and JPMS’s consent — theyaréncluded in the Program
fee, and the other broker-dealer and/or custodiareatirely responsible for the execution, cleariagd/or settlement of the
transaction and/or custody of the client’s Prognount assets. When JPMS executes transactiofydgram clients, the
division of JPMS that handles the execution magikgccompensation (or compensation credits) fromammore other affiliates
or divisions of JPMS, including from J.P. Morganc@eties, through which the Program is offered.ogfam clients are not
charged for any such intracompany or inter-afliabmpensation.

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 perfornma reviews for a Program account if, for examftle,account’s assets are
not custodied by JPMS or JPMS concludes that theaaf the investment strategy used or secutitédd in the account makes
valuation, performance measurement or performaanetmarking 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 “Wrap Feet)cthaers JPMS’s portfolio management services, i@t of transactions,
clearing and settlement of trades and custodyieftd’ assets and, typically, periodic written pemiance reviews.

Typically, for the services provided by JPMS, eacbount in the Program is charged the Wrap Fegetlia in advance,
on the net market value of the assets in the Pmog@ount (including all cash and cash alternasueh as money market mutual
funds); however, certain accounts may be chargedréars and/or on other than a quarterly basis, (@onthly), and JPMS also
may agree in certain instances to calculate thepWege on a basis other than a percentage of thearket value of the assets in
the client’'s Program account(s). For example Ghlient Agreement may provide that the Wrap Fee belicomputed on a cents-
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per-share-deposited-into-the-account basis, afghtin the Client Agreement. The standard Wrap #aries among Advisory
Representatives and investment strategies.

The maximum Wrap Fee that may be charged to clientise Program is 2.00% per annum. The Wrap Feiedlly
must be a flat rate expressed as a percentagenwithore than two decimal places. The rate usethokVrap Fee each quarter
will be approximately one-fourth of the applicablenual rate based on the number of days in theeguar

The Wrap Fee charged generally will be based upenagreed-upon Wrap Fee rate and will not be &fifebly the
number of transactions executed in the accounhgwiquarter; however, such factors may be takensiccount in negotiating a
new Wrap Fee rate.

The Client Agreement typically provides that (Prarated Wrap Fee will be charged on total sameedagributions to
the account (net of total same-day withdrawals ftbenaccount) of $25,000 or more to cover the pefriom the date of the same-
day contributions until the end of the quarterllifg period and (ii) a prorated Wrap Fee credill Wwe made for total same-day
withdrawals from the account (net of total same-datributions from the account) of $25,000 or mmreover the period from
the date of the net same-day withdrawal until the ef the quarterly billing period. Upon terminatiof the Client Agreement,
JPMS will refund to the client any prepaid amouithe Wrap Fee prorated for the number of days neimgin the billing period.

b. Incentive Fee

In limited circumstances and if certain conditi@rs met, certain Program clients may agree togpaincentive” or
“performance” fee (the “Incentive Fee”) to JPMSaufdition to the Wrap Fee. The maximum Wrap Feeggly charged to such
clients that pay an Incentive Fee is 1.50% per amniihe Incentive Fee will be earned by JPMS orttgmvthe net market value
of the assets in the account on the account’s arsawy date (i.e., the last day of each twelve-mpetiod after JPMS accepted
the account in the Program) exceeds the “High Wdla#k” (or some amount above the High Water Magt tPMS and the client
may agree to). Until the first time an IncentivaeRs charged to an account, the High Water Magkigrally the net market value
of the assets in the account on the date it ispdedeby JPMS in the Program; after that, the Hightd/Mark is the net market
value of the assets in the account as of theitastdn Incentive Fee was charged. The High WaemkMill be adjusted to reflect
any deposits or withdrawals during each twelve-gydriod; accordingly, a client’s deposit of assets the Program account
will result in a corresponding upward adjustmenthaf High Water Mark and a client’'s withdrawal ekats from the account will
result in a corresponding downward adjustment ef ltigh Water Mark. The Incentive Fee will be adfied percentage
(maximum 20%) of the amount by which the net maxedtie of the assets in the account exceeds the Water Mark (or any
greater amount JPMS and the client may have agogedrhus, if the account suffers losses (as nredsfiom the High Water
Mark), those losses would at least have to be meEdbefore JPMS would be eligible to receive treeitive Fee. If the Client
Agreement is terminated and the account ceases ito the Program as of any date other than theoéadwelve-month period,
JPMS will be eligible for a prorated Incentive Feae net market value of the assets in the acconthe termination date exceeds
the High Water Mark (or any greater amount JPMSthadtlient may have agreed to).

Because the Incentive Fee is based on the neemaalue of the assets in the account at certdimtpm time, and not
on investment gains actually realized by the cJiRMS may be entitled to an Incentive Fee basathogalized gains that may
never be realized. JPMS will not return an Incgnfree paid for one period if, in a subsequentogetthe client experiences
losses. Accordingly, the Incentive Fee may betgraaan it would be if it were based solely onlizeal gains.

c. Negotiability of Fee

In its discretion, JPMS may negotiate the amoundtaaiculation of the Wrap Fee, the Incentive Fek amy other fees
charged by JPMS for services not covered by thepWee based on a number of factors, includingyipe and size of the account,
anticipated level of trading activity, services yided to the account, historical factors, and ttaps of the client’s relationship
with JPMS. In addition, JPMS’s negotiation of #Meap Fee is generally subject to certain internadlglines based on the total
value of assets invested, or expected to be indeliethe client across JPMS’s various investmemtsary programs.

The amount of the Wrap Fee will be specified inheelient’s Client Agreement. The Wrap Fee charged tlient may
be higher or lower than the Wrap Fee JPMS charthes alients in this or in its other investment @sdvy programs, and/or the
cost of similar services offered through other ficial firms.

d. Portion of Wrap Fee paid to Advisory Representative
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JPMS typically pays a portion of the Wrap Fee amgllacentive Fee it receives from each client i@ Frogram to the
Advisory Representative(s) for that client. Tha&portion of such fees paid by JPMS to AdvisoepRsentatives may vary and
also may depend on an Advisory Representative’'sathannual revenue production, but typically ramérem 40% to 50%.

Because the amount received by an Advisory Repregene as a result of a client’s participation ithé Program may
be more than the Advisory Representative would reeéf the client participated in another J.P. Moem Securities investment
advisory program or paid separately for investmeawlvice, brokerage and other services covered bywhap Fee, the Advisory
Representative may have a financial incentive tasenmend the Program over other programs or services

e. 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:

« the cost of the services if provided and chargedéparately;

e the Wrap Fee rate and, if applicable, Incentive fage charged to the client in the Program;
e the trading activity in the client’s account; and

« the quality and value of the services provided.

For example, Advisory Representatives may utilizé¢bay-and-hold” investment strategy that generatigeks
investments intended to be held on a long-termsbaBrogram accounts invested in such a strategyexgerience less trading
activity and lower turnover than accounts invested shorter-term strategy. Therefore, becauseltbet pays the full Wrap Fee
and, if applicable, Incentive Fee regardless of ltve number of transactions in the account, sucha@rount increases the
likelihood that the client would pay less for th®§ram’s services (including brokerage servicesa separate, “unbundled” basis
than on the Program’s wrap fee basis, other thimgsg equal.

f. Fees in Addition to the Wrap Fee

The Wrap Fee does not cover commissions, commigsiaivalents (“mark-ups” or “mark-downs”), or othgrarges
resulting from transactions not effected by JPMS$learing, settlement and custody services provied custodian other than
JPMS. (In certain circumstances and subject t@icerequirements, and in JPMS’s sole discreti®®3 may allow a client to
specify in writing that a third-party custodianudmed for the provision of such services.) The Wrae also does not cover certain
costs or charges that may be imposed by JPMS wt plairties, including costs associated with exchmnépreign currencies,
borrowing fees on short sales, odd-lot differestiactivity assessment fees, transfer taxes, egehfaes, wire transfer fees,
postage fees, auction fees, foreign clearing,esettht and custodial fees, and other fees or taxgsred by law.

In addition, the Wrap Fee does not cover mark-omek-downs” or “dealer spreads” charged by dealefiliated
with JPMS when JPMS, acting as agent for the clierthe Program, effects a transaction with an filieséd dealer acting as
principal (i.e., for the dealer’'s own account),itgily in connection with certain fixed income ameer-the-counter securities that
are traded primarily in “dealer” markets. Such fkiaps” on securities bought by the client, “maidwahs” on securities sold by
the client and “dealer spreads” (the differenceveen the bid price and offer price) are generalborporated into the net price
that the client pays or receives in the transaction

Similarly, the Wrap Fee does not cover “dealer agsé that JPMS (or our affiliates) may charge wiiBMS or an
affiliate, to the extent permitted by applicableéself acts as principal in effecting a trangatin a Program account. However,
JPMS and its affiliates will not charge, and thé¢ mece paid or received by the client will not amporate, any “mark-up” or
“mark-down” in connection with such principal traagsion.

The Wrap Fee also does not cover the annual féedRMAS charges Individual Retirement Accounts (“8Ryor certain
other retirement plans; however, JPMS may, inigsrdtion, agree 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 paddJPMS as an underwriting or other fee that ismztided in the Wrap Fee.

Costs associated with using margin, including nmaigierest, are not covered by the Wrap Fee andresult in
additional compensation to JPMS and, in some cHseg\dvisory Representative.

JPMS may invest account assets in open-end mund$f(including money market funds), closed-endifuexchange-
traded funds (“ETFs”), and other pooled investmatticles that have various internal fees and exggenghich are paid by such
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funds but ultimately are borne by the client agdfshareholder. These internal fees and expensés addition to the Wrap Fee
and, if applicable, Incentive Fee JPMS receivemftioe client in respect of the value of the cliemtssets invested in the funds in
the client’s Program account, and the Program tigemot entitled to any refund of the funds’ imakfees and expenses ultimately
borne by the client or other offset against the p\FFee and, if applicable, Incentive Fee. AsseBrofiram clients may be invested
in a share class of a mutual fund with internatfard expenses that are higher than one or moee slthre classes of the fund.
JPMS and its affiliates also may receive compeosati addition to the Wrap Fee and, if applicabdeentive Fee in connection
with the operation and/or sale of shares of aféliaor unaffiliated funds to Program clients; swompensation may include
investment management fees certain funds may paffitiates of JPMS that act as the funds’ portiafianagers, distribution fees
certain funds may pay to JPMS and its affiliatesspant to Rule 12b-1 under the Investment CompartyofA1940 and non-Rule
12b-1 compensation (including revenue sharing,edtwder servicing fees, and licensing fees foueby a fund of a JPMorgan
index) from certain funds, to the extent permitbgdapplicable law. Clients should review the apadile prospectuses for funds
in their Program accounts for additional informatabout the internal fees and expenses ultimatetyebby investors in the funds.

Certain classes of shares of mutual funds entailpdiyment by the client of a contingent deferrddssaharge (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 sucheshar the Program account is in addition to the MFae and, if applicable,
Incentive Fee.

To the extent that the mutual fund shares in tlvewat are an institutional or other share classtigible to be held by
the client in a brokerage account or an accourgideiof the Program, JPMS may, upon the terminaifdhe Client Agreement
or the removal of the client’s account from thed®amn, convert such shares to a retail or otherestiass. Certain mutual funds
may charge a redemption fee in the event of sunkegsions and such conversions may have tax coaesegs for clients.

Except as otherwise agreed to in writing by JPMS8pants are charged the Wrap Fee and, if applicid@dncentive Fee
with respect to all assets in the account regazdiesvhether the client has previously paid or iredi commissions, sales charges or
“loads,” mark-ups, mark-downs, dealer spreadsth@raosts, charges, fees or expenses in conn@gtiothe client’s previous purchase
of some or all of the assets in a brokerage acanutherwise outside of the Program.

Advisory Representatives also may employ stratetjiasutilize: (i) American Depository Receipt?ADRs”), which
are receipts issued by a U.S. bank or trust comgeatevidence ownership of non-U.S. securitiesaaadraded on a U.S. exchange
or in the over-the-counter market; (ii) Global Dsjpory Receipts (“GDRs"), which are receipts issgederally by a non-U.S.
bank or trust company that evidence ownership ofd. securities; (iii) World Equity Benchmark $&s ("WEBS"), which are
shares of Foreign Fund, Inc., an open-end invedte@mnpany organized in series, each of which irs/psimarily in non-U.S.
common stocks in an effort to track the performaota specified foreign country equity market indemmpiled by Morgan
Stanley Capital International (MSCI); (iv) exchartggded notes ("ETNs"), which are senior, unsecumesubordinated debt
securities traded on an exchange and designedtidpra return that is linked to the performance apecified index or other
market benchmark; (v) real estate investment tr¢IREITs”"); or (vi) closed-end investment companibat invest a substantial
portion of their assets in the securities of spediforeign countries (“closed-end country fundsfti addition to the Wrap Fee,
clients in the Program will bear a proportionatarstof any fees and expenses associated with ABIBRs, WEBS, ETNs, REITs and
closed-end country funds, if applicable, in whichaunt assets are invested, and any fees and espEssociated with converting non-
U.S. securities into ADRs or GDRs, if applicabi&hen they assist in such conversions, JPMS aidfiltates receive some or all of
such fees and expenses borne by the client. &tegrin non-U.S. equity securities, the final ayeiarice includes a commission to a
third-party broker-dealer for execution of the &adpplicable taxes and charges associated witkeitting in a non-U.S. security and,
if the trade is settled in U.S. Dollars, a senabarge for the currency conversion.

g. 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 Program ltents, therefore, JPMS also is recommending itaslforoker-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 definer 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, and may result infeagsrable execution than would be obtained thrahghuse of one or more other



broker-dealers. Clients should consider the carstisdisadvantages of directing that JPMS or itatffs execute 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 urskdjalPMS 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 example #tcount asset values used in the Wrap Fee dadcutaay not match the asset
values listed on the account’s custodial statemettailed calculations of any account asset \watwe available upon request.

The client may designate certain securities as Itk Securities” in the Client Agreement or an &ddum to the
Client Agreement. Excluded Securities may be irettie Program account with the consent of JIPM§&tHmy are not part of the
portfolio managed by JPMS. Accordingly, JPMS wibt be obligated to exercise its discretionaryitrgéuthority or otherwise
provide advice with respect to any Excluded Seas;iincluding making any recommendation to thentlivith respect to the sale
or holding of the Excluded Securities or providiifigMS’s assessment of the suitability of the ExauBecurities and the risks
presented by the Excluded Securities. Excludedir8&xs will not be included in calculations of tiérap Fee and, if applicable,
the Incentive Fee, although transactions in Exaulecurities will be subject to commissions aneptransaction charges that
may or may not be discounted from standard r&Egsluded Securities will be considered brokeragesand not advisory assets
and, as a consequence, a client’s rights and JP¥8iss and obligations to the client with resgecExcluded Securities will
differ from those rights, duties and obligationshaiespect to the client’s other Program assets.

Because the Wrap Fee and, if applicable, the IneefRee are typically charged on the value of sdets in the account,
in a low interest rate environment, a client magndass interest on assets held in the accourdstsar cash alternatives such as
money market funds than the amount of the Wraparele if applicable, the Incentive Fee the cliemiaging JPMS with respect
to such assets, and therefore the client’s ned yith respect to such assets 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
one-month LIBOR interest rate (“LIBOR,” or Londontérbank Offered Rate, is the most widely-used bewck for short-term
interest rates), less FDIC insurance and othercegsd costs, if any. “Assets awaiting investmamother processing” for these
purposes includes, to the extent applicable, ngwsits to the account, including interest and dinids, as well as any uninvested
assets held in the account caused by an instrutdipnrchase and sell securities. JPMS or itfiatffs will generally earn float
until such time as such funds may be automaticalgpt into a “sweep” vehicle or otherwise reinvdsté’Assets awaiting
investment or other processing” may also arise witlS facilitates a distribution from the accoumhus, pursuant to standard
processes for check disbursement, cash is genéebiyed from the account on the date on the fateeocheck (also called the
payable date). Such cash is deposited in a nenestt bearing omnibus deposit account held by JBMS affiliates, where it
remains until the earlier of the date the checgresented for payment or the date payment on thekcis stopped at Client’s
instruction (in which case the underlying fundsrterned to the account). JPMS or its affiliatesve earnings (float) from their
use of funds that may be held in this manner, asrieed above.

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 onit#liates may receive indirect
proportionate compensation based upon its ownens@ipentage in relation to the transaction feesgauhby such Trading
Systems in which it has an ownership interest.r&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 and Analytics LLC. Clierstathorize JPMS to effect trades on behalf of Progaacounts 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 whictv®may determine to trade in the future. An up-#dediist of all Trading
Systems in which JPMS or its affiliates have adiar indirect ownership interest and through whietMS might trade can be
found athttps://www.jpmorgansecurities.com/pages/am/sedesfiegal/ecn Such Trading Systems (and the extent of JPMS'’s o
its affiliates’ ownership interest in any TradingsBm) may change from time to time.




JPMS and its affiliates may pay from time to tiraedertain order flow in the form of discounts,at#s, reduction of fees or
credits. Conversely, as a result of sending ortdessrtain trading centers, JPMS and its affifiazeive payment for order flow in the
form of discounts, rebates, reductions of feegedits. Under some circumstances, the amountabf @muneration may exceed the
amount that JPMS and its affiliates are chargesuoy trading centers. This does not alter JIPM&isypto route customer orders to
the trading center where it believes clients vaitaive 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 bagjeerelated services it provides, such as extgnaergin loans
to clients and holding free-credit balances. Qeralvisory Representatives may receive productiased bonuses that take into
account these amounts in addition to investmenisady fees (including the Wrap Fee and, if applieaincentive Fee paid by
clients in the Program) and other revenue genebatéioe Advisory Representative. These bonusescneaye a conflict of interest
for those Advisory Representatives in that theyehavinancial incentive to cause Program accouniiscur additional or higher
fees for these services by, for example, incurddditional or larger margin loans. In additioncéese the rate of fees charged
for these brokerage-related services is negotigtilecompensation may give these Advisory Repitasigas a financial incentive
to charge clients higher rates for these services.

For purposes of the calculation of the Wrap Fek ifapplicable, the Incentive Fee, the net mavkéie of the client's assets
on which the Wrap Fee is based generally moll be reduced by the amount of any margin debit bekheld by the client in any
account outside of the Program, even if some afdlie proceeds of the loan represented by thgimdebit balances are held in the
client's Program account or were used to purchasarities held in the client's Program account, eveh if some or all of the assets
in the Program account are used to collateralizecure the loan represented by the margin balagieslarly, any interest and fees
paid by the client in connection with any margibitibalances held by the client in any accountidetsf the Program will not be taken
into account in the calculation of the net equityperformance of the client's Program account,efleated in account statements,
performance reviews, or otherwise. The Advisorpri@sentative will not receive compensation in respeinterest and fees paid by
the client on margin debit balances held in thents Program account; however, the Advisory Repregive may receive
compensation in respect of interest and fees paitidclient on margin debit balances held by tremtin any account outside the
Program, including where some or all of the prosexthe loan represented by the margin debit batare held in the client's Program
account or were used to purchase securities idithi@’s Program account. As a result, JPMS aaditiivisory Representative have a
financial incentive for the client to incur margiabt in connection with the client's Program acctdagtause the client will be required
to pay JPMS interest and fees on the debt, andidey a further financial incentive for the clienthargin debit balance to be held in
an account outside of the Program because inakat(d) the Wrap Fee paid by the client on therBrogccount will be higher than it
would be if the margin debit balance was held éRinogram account and (2) the Advisory Represeataiay receive compensation
from JPMS in respect of the margin interest and fegd by the client that he or she would not kec#ithe margin debit balance was
held in the Program account.

Iltem 5
Account Requirements and Types of Clients

i Account Requirements

JPMS requires that all clients who wish to open iemaéhtain an account in the Program execute then€CAgreement.
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 JPNIS mespect to the account.

There is no across-the-board minimum account sizepérticipating in the Program. However, each iadry
Representative managing accounts in the Programapyaly his or her own minimum account size for Paogaccounts managed
by him or her. In addition, an Account Represewntaiay apply different minimum account sizes te thfferent investment
strategies he or she manages in the Program. Athdbory Representative may change or waive th@muim account size he
or she applies at any time in his or her discretibherefore, the existence, amount and applicati@minimum account size will
vary by Advisory Representative and may change tiwe. In addition, JPMS may require a higher mimin account size if the
client wishes to use a custodian other than JPMISIBMS, in its discretion, is willing to maintalmetaccount on such a basis.

The accounts of employee benefit plans (as defin#te Employee Retirement Income Security Act®#4, as amended
(“ERISA")) and retirement plans (as defined in $&tt4975(e)(1) of the Internal Revenue Code of 1@&6amended)), which
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. Suadities, restrictions and other terms and condgimay affect, for example,
the securities that may be available for investniersuch accounts, the manner in which transactioag be effected in such
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accounts, the ability of such accounts to tradenangin, and the fees and expenses that may beech&wgsuch 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 worseithaould have been absent such policies, restristiEnd terms and conditions.

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 indild trusts,
retirement plans (including IRAs and pension plaesfates, corporations and other business enfaigsdations and endowments.

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

Iltem 6
Portfolio Manager Selection and Evaluation

In the Client Agreement, Program clients authodR®S itself — not a specific Advisory Representatito manage the
clients’ Program accounts. In that sense, JPMt&isole portfolio manager in the Program. In lt@m, therefore, JPMS addresses

its selection and evaluation of the Advisory Repneatives who individually manage Program accoantbehalf of JPMS.

i. Selection of Advisory Representatives for ther@gram

The J.P. Morgan Securities Portfolio Manager Rev@ammittee (“Review Committee”) is responsible thoe selection
of Advisory Representatives to manage client actoimthe Program. Typically, JPMS and the Reviéemmittee do not
affirmatively seek to identify registered represgives for selection as Advisory Representativesnemage accounts in the
Program. In general, registered representativesh@mselves responsible for expressing an intar@sinaging client accounts
on discretion in the Program, either in connectigth their transition to JPMS from other firms whdhey might have managed
client accounts on discretion or arising out ofrtlegisting brokerage and advisory client relativips at JPMS. Some registered
representatives are put forward as candidatesefection as Advisory Representatives in the Produgitheir supervisors after
discussions between them. Others might expressititerest directly to members of the Portfolio aer Group (the “PM
Group”), specifically to the Due Diligence and $&gy Solutions Team (“the DD&SS Team”), as the D[3&Beam is responsible
for the initial review of candidates and for preti@m candidates to the Review Committee for itssideration.

The DD&SS Team’s review of an Advisory Represemtatiandidate for the Program typically includes onenore
conferences with the candidate and a review obuarfactors, which may include:

« the nature and length of the candidate’s experientiee securities industry;

« the types of brokerage and investment advisoryiges\previously provided to clients by the candidat

« the candidate’s Form U-4 and compliance record;

« the investment strategy or strategies the candtatgoses to implement in the Program;

« the candidate’s knowledge and understanding ofaeleportfolio management concepts and of the ntsrke
and securities in which the candidate proposeswvest client assets;

« the nature and size of the candidate’s existirgntdile and the anticipated number and size ofahdidate’s
client accounts expected to participate in the Rimgand

« the opinion of the candidate’s supervisors concgyithe candidate’s qualifications for discretionpoytfolio
management and the likelihood that participatiothenProgram will enhance the candidate’s effective
servicing of clients and the growth of his or heok of business.

Upon the conclusion of its review of a candidate, DD&SS Team makes a presentation to the Reviewn@ttee that
summarizes its review of the candidate and typjdaltludes a recommendation of approval or rejectibthe candidate for the
Program. Upon consideration and discussion optkesentation, the Review Committee decides forntalgpprove or reject the
candidate.

Once approved as an Advisory Representative iRtbgram, the Advisory Representative may offeiohiser portfolio
management services, where suitable, to existimgprospective clients with whom he or she has eeldgs relationships.
Accordingly, JPMS ordinarily does not recommend@lect Advisory Representativies particular clients — even if a different
Advisory Representative or his or her investmeratsgy may be better suited for the achievemethi®fnvestment objective of
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a particular client or prospective client than Auvisory Representative with whom the investor haglationship or who has
marketed his or her Program services to that iovest

If an Advisory Representative leaves the firm artlserwise unable to continue to handle his oJR&MS client accounts,
JPMS will typically reassign any affected Prograocaunts to one or more other Advisory Represergsfias JPMS deems
suitable and appropriate. The selection of repiere of Advisory Representatives is typically mégethe supervisors of the
replaced Advisory Representative in consultatiotinhie PM Group. Typically, when possible, JPM8eaavors to reassign the
accounts to one or more suitable Advisory Represieet in the same branch office or geographiced.aOther factors that may
affect the selection of the replacement Advisorpieeentative(s) include:

« the similarity between the investment strategigsi@mented by the prior and replacement Advisory
Representatives;

« whether multiple replacement Advisory Represenéatiwill be needed to accommodate different suludets
accounts invested in different investment stratefiethe prior Advisory Representative; and

« the qualifications and resources of other avail#oleisory Representatives to assume responsilidityhe
management of the Program accounts of the prioisédy Representative.

Alternatively, JPMS may terminate an account framProgram, in which event any such account isngdr investment advisory
in nature and will revert to a client-directed, rdiecretionary brokerage accounts.

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 Agreememtt the client’s participation in the Program at &inye, for any reason, on
written notice to the other party.

ii. Review of Advisory Representatives in the Proggm

Primary responsibility for the day-to-day supemisdf each Advisory Representative managing acedarthe Program
lies with a J.P. Morgan Securities supervisory ngandeach, a “Supervisory Manager”), who is usu@iyt not in every case)
located in the same branch office as the AdvisagrBsentative.

The DD&SS Team performs periodic reviews of eaclvisaly Representative in the Program. The DD&S8&rTs
reviews generally include an examination of eackigaly Representative’s implementation of his or ineestment strategy or
strategies across a sample of the Program accharisshe manages, the adherence of each AdvisgneBentative’s Program
accounts to certain internal JPMS investment patensieand the aggregate performance of each AgviBepresentative's
Program accounts. The DD&SS Team generally revieaeh Advisory Representative on a revolving anbaasis; however, the
DD&SS Team may review some Advisory Representativiese or less frequently, depending on factors thay include an
Advisory Representative’s background, experiencktanure in the Program, the aggregate numberiaea@&Program accounts,
and a risk-based assessment of an Advisory Repadise&™s management of Program accounts. The DDZ&8n communicates
the substance of its periodic reviews of each AalyiRepresentative to the Review Committee. Anidaly Representative may
be asked to withdraw from the Program as a re$ualbe or more reviews by the DD&SS Team or factsimumstances brought
to the attention of JPMS management, the AdvisaprBsentative’s supervisor, the DD&SS Team or té@dv Committee.

The DD&SS Team uses various industry and non-imdusgtindards to measure the performance of eacliséwgv
Representative’s management of Program accoungaifppses of its and the Review Committee’s intgpadodic reviews. The
investment returns of the accounts managed by éallisory Representative are compared to the retofngrdexes, or
“benchmarks,” over the same time period. The bemchks used are indexes (or a blend of multiplexadecommonly used in
the securities industry as measures of market pedioce against which the performance of accounested according to specific
investment strategies may be compared. The pkatitwex (or blend of multiple indexes) againstisththe performance of an
Advisory Representative’s Program accounts will deenpared may vary from strategy to strategy, arpicéyly depends
principally on the nature of the investment stydegy(, equity, income-oriented, balanced, speciathg specific strategy being
implemented (e.g., a “balanced” strategy, a “doindatge cap equity core” strategy) and the typfesegurities purchased (e.g.,
individual stocks, equity ETFs, U.S. Governmentdmmmunicipal bonds, corporate bonds, high yielads).

The performance information calculated and usedth®yy DD&SS Team in its internal reviews of Advisory
Representatives is based in part on subjectivessismmts and judgments (in some cases, for examplee selection of the
applicable benchmark). Furthermore, neither JPEISany third party reviews the performance infoiipratalculated and used
by the DD&SS Team in its internal reviews to detieienor verify its accuracy or its compliance withrfprmance presentation
standards, and the information may not be caladilatea uniform and consistent basis.
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In addition to the performance measurements usePMS internally, each Program client typicallyaiges a written
quarterly performance review summarizing the investt performance of his or her Program portfoliotfe prior quarter. (As
explained in Item 4 above, certain clients may negeive such a performance review.) In preparuahgeviews for Program
clients, JPMS uses various industry and non-ingistemdards to measure account performance. Refme reviews are not a
substitute for regular monthly or quarterly accostatements or Form 1099, and should not be useal¢alate the Wrap Fee or
any Incentive Fee or to complete income tax retulhigPMS does not receive information about thiginal cost of a security
from the client, the market value of the securityaodate set by JPMS may be used in lieu of origiost in certain circumstances.
JPMS and its affiliates are entitled to rely on financial and other information that clients oy dhird party provides to JPMS.
Neither JPMS nor any third party reviews the perfoance information to determine or verify its accung or compliance with
presentation standards, and the information may nm¢ calculated on a uniform and consistent basi$he client is solely
responsible for any information that the clientyides to JPMS, and JPMS shall not be liable in ectian with its use of any
information provided by the client or a third pantythe periodic review. JPMS does not providedexice, and nothing in the
performance review should be construed as advisesrning any tax matter.

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 advisoryoantts and brokerage accounts) as well as othetsadsatified to J.P. Morgan
Securities by the client. By including assetimwritten performance review, JPMS is not undémtato provide or be responsible
for providing any services with respect to thossets

In preparing account statements and performandgews, JPMS may use multiple valuation sources firavide
different values for a single asset. As a reshét,determination of an account's asset valuesdifigy 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 ew$ from JPMS should review carefully the disclesydefinitions
and other information contained in the reviews.

Subject to JIPMS’s policies and procedures anddordance with applicable law, certain Advisory Regemtatives may

receive approval from JPMS to use marketing or dibieg materials that include information abous lorr her past portfolio
management performance.

iii. Related Person Portfolio Managers

Except for the Advisory Representatives, noneR#3's related persons acts as a portfolio manag#re Program.
Each Advisory Representative in the Program israpleyee, registered representative and investnrsary representative of
JPMS and is subject to substantially the same temheand review processes and criteria (as destabeve).

iv. Advisory Business

In addition to the Program, J.P. Morgan Securitisrs other types of investment advisory servitesugh the wrap
fee investment advisory programs described inStipplement to Form ADV at the end of this Brochure. (TBapplement does
not include investment advisory programs offeredhgydivision of JPMS consisting of the former Imasis of Chase Investment
Services Corp., which was merged into JPMS on @et@b2012.) JPMS does not hold itself out asigfizing 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 commodities. JPMS may provide adviite kespect to, and may invest Program accountstirer investments and
securities of any kind, including U.S. and foregguity and income-oriented securities, shares efiopnd closed-end investment
companies and ETFs (including those that investitres and commodities), interests in limited parships (including master
limited partnerships) and other pooled investmegitiales, derivatives, covered and uncovered opticeed estate investment
trusts (“REITs"), foreign currency and foreign amcy options, and cash.

JPMS tailors its investment advisory servicesh®individual needs of clients. Each Advisory Resentative typically
manages his or her clients’ Program accounts iardatice with the Advisory Representative’s indiabinvestment style(s) and
strategy or strategies, taking into considerati@checlient’s financial situation and investmentemive for the Program account.
The degree of consistency or uniformity with whahAdvisory Representative applies a particulaestment strategy across all
of the Program accounts he or she manages inrditegy varies from Advisory Representative to AdwsRepresentative and
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strategy to strategy; in all cases, however, tlemts individual situation and needs are considdngthe Advisory Representative
in his or her initial assessment of whether antyi@br her strategies is suited to the client'aficial circumstances and achievement
of the client’s objective and, if so, which one(s).

A client may impose reasonable restrictions onrttamagement of his or her Program account in wgitincluding
restrictions on investing in specific securities.

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

JPMS and a small number of Advisory Representatoeept performance-based (or “incentive”) fees.-fees based
on a share of capital gains on or capital apprieciaif the assets of a client — from clients whBsegram accounts are managed
by one of those Advisory Representatives and wive lagreed in writing to pay an Incentive Fee. Troentive Fee, if earned,
is paid in addition to the Wrap Fee. Please itefélem 4 above for an explanation of how an Inisenfee arrangement typically
works for a Program client who has agreed to sacareangement.

The Advisory Representatives who accept an Incerit@e for managing certain Program accounts alsageaProgram
accounts that have not agreed to pay an IncengeeaRd are charged only the Wrap Fee, which isdllpibased exclusively on
the net market value of the account’s assets pecific point in time. This “side-by-side” managem of Incentive Fee and non-
Incentive Fee accounts presents a conflict of éstdsecause, since the Advisory Representativeanmithcentive Fee arrangement
receives a portion of any Incentive Fee paid to 3R the account, the Advisory Representative chalg a financial incentive
to make investments on behalf of Incentive Feentdi¢hat are riskier or more speculative than tibeeddvisory Representative
makes for Program clients who have not agreed yoapalncentive Fee and pay only the Wrap Fee. iHusntive may exist
because the large returns that more speculatiesiments can generate could result in a large tivegRee, while less speculative
investments may tend to generate smaller retuatanhy not be sufficient to result in the earnih@my Incentive Fee.

In addition, to the extent an Advisory Represemgatipplies a particular investment strategy acRysgram accounts
held both by clients with an Incentive Fee arrangetnand by others without such an arrangenimth, types of accounts would
be subject to the effects of the Advisory Represt@rd’s financial incentive to make riskier or mageculative investments. The
possibility of receiving an Incentive Fee also ngaye the Advisory Representative a financial inognto favor those accounts
having an Incentive Fee arrangement (and thereéfodisfavor other accounts) in the allocation ayusncing of trades among
accounts and in the receipt of the Advisory Repregive’s time, attention and best investment ideas

JPMS believes that the financial incentive giviigg tto the foregoing conflict of interest is mitigd to some extent by
other, countervailing financial incentives. Forample, if the Advisory Representative invests tlceoant's assets more
aggressively or speculatively in order to earnitoentive Fee, he or she runs the risk that thewtowill perform not better, but
worse, because of the aggressive or speculative tradamgl therefore that not only will no Incentive Beeearned, but the Wrap
Fee (and the Advisory Representative’s portiornt)odvill be lower than it otherwise would have been as a resulhefréduced
account value. Similarly, an Advisory Represertativho favors Incentive Fee accounts over non-lieffree accounts runs the
risk that, as a result of the disparate treatnitbetaggregate net market value of the non-Incefieeaccounts will be lower than
it otherwise would have and thus those accountspayt JPMS (and, indirectly, the Advisory Repreating) less in asset-based
Wrap Fees.

JPMS addresses the conflict of interest presentédithe-by-side” management of Incentive Fee and-imzentive Fee
accounts in the Program in the following ways:

« There are no “Incentive Fee or nothing” arrangesé@nthe Program, where the client may or may ned o
the Incentive Fee but will in no event owe the WFage; all of JPMS’s Incentive Fee arrangementién t
Program arén addition to the required payment by the client of the Wrap FEer the reasons explained in
the preceding paragraph, JPMS believes that thigateés the Advisory Representative’s financiakimive
to invest in an unduly aggressive or speculativameaor to favor Incentive Fee Program accounts noa-
Incentive Fee Program accounts.

*  The PM Group periodically reviews the performanténcentive Fee accounts relative to non-Incenkee
accounts managed by the same Advisory Representatid compares the Advisory Representative’s
implementation of his or her investment strateghath types of accounts, if applicable.

« Advisory Representatives’ management of Prograrowads is subject to supervision designed to enthate
the accounts are managed in accordance with cliamestment objectives for the accounts and thétigory
Representatives are acting in accordance with fithiciary duty to place the interests of Progrdients
before their own and those of JPMS and to treatliaihts fairly.
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Vi. Methods of Analysis, Investment Strategies anRisk of Loss

a. Methods of Analysis and Investment Strategies

In formulating investment advice or managing asigsetise Program, JPMS (through the Advisory Reprigives) uses
various methods of analysis, including:

« 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 pasirgy
prices and volume, in an effort to identify paterand trends that may suggest a security’s futdee p
performance; and

¢ 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 affid@agement of a client's Program account variga fidvisory Representative
to Advisory Representative and depends on theiihgial practice and investing philosophy of the Ay Representative. There
is no assurance that a particular Advisory Reptasige will use any of the methods of analysis iifesd above.

Similarly, each Advisory Representative uses hisey own investment style(s) and strategy or etfias in managing
Program accounts, and there is no assurance thatiaular Advisory Representative will use or offe clients or prospective
clients any particular investment style or strate@ye principal investment styles used by différddvisory Representatives in
the Program are:

«  Equity;

. Income-oriented;

« Balanced, typically representing a mixed portfaf@quities and income-oriented securities withrgét asset
allocation of at least 20% of one and no more 8 of the other;

e Specialty, typically representing a portfolio wélsignificant target allocation to a specializeskaslass, such
as master limited partnerships or global or intomal equities.

The following investment strategies are among thbsge may be used by different Advisory Represérgatin each of the
foregoing styles:

«  Equity strategies: All Cap Core, Value and Growtjuly, Large Cap Core, Value and Growth Equity, ETF
and Mutual Fund Equity, Covered Call Writing, Lo8bbrt Equity;

« Income-oriented strategies: US Taxable and US Daatpt Fixed Income, ETF and Mutual Fund Fixed
Income, US Taxable and US Tax Exempt Short-Terterinediate, Long Term and Aggregate Fixed Income;

« Balanced strategies: Balanced All Cap and Large@ap, Value, Growth and Income, ETF and Mutuald=un
Balanced, Long/Short Balanced;

e Specialty strategies: International and Globaligq&ETF and Mutual Fund International and Globguiy,
Master Limited Partnership (“MLP”).

The investment strategies used by different Adyifepresentatives also depend on the requireméttie client and
the investment guidelines associated with the tiertcount.

Descriptions of some of the particular types ofestyents that may be purchased and investmentgahtit may be
used by certain Advisory Representatives in theplémentation of certain investment styles andegias, and some of the risks
presented by such investments and tactics, arédabelow. However, the information below is mteansummarize certain
risks and is no inclusive of each and every poénisk associated with each investment strate@pptficable to a particular client
account. Clients should not rely solely on thecdpsions provided below. Clients are urged toaspwith their Advisory
Representatives and ask questions regarding rissréaapplicable to a particular investment stratagproduct, read all product-
specific risk disclosures and determine whethearéiqular investment strategy or type of secumstguitable for their account in
light of their specific circumstances, investmebjeatives and financial situation.

Equity Securities. Investments in equity securities (such as statks) be more volatile and carry more risks thanesom
other forms of investment. The price of equityuséies may rise or fall because of changes inbttead market or changes in a
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company'’s financial condition, sometimes rapidlyumpredictably. These price movements may resoih ffactors affecting
individual companies, sectors or industries setkfiiea portfolio or the securities market as a lwhsuch as changes in economic
or political conditions.

Securities that are included in growth strategresgeenerally those that the Advisory Representdisl@eves are more likely to
experience rapid earnings growth relative to valuether types of stocks. The value of these stagdnerally is much more
sensitive to current or expected earnings tharksto€ other types of companies. Short-term evesush as a failure to meet
industry earnings expectations, can cause dramatieases in the growth stock price companieshier ¢ypes of stock. Growth
stocks may trade at higher multiples of currenhie@s companies to value or other stocks, leadinigftated prices and thus
potentially greater declines in value.

Securities that are included in value strategi@s gamerally those that the Advisory Representdieieves the market has

undervalued. An Advisory Representative that eagdg value investing selects stocks which areirigadt prices that he/she

believes are temporarily low relative to factorstsas the company’s earnings, cash flow or dividedvalue stock may decrease
in price or may not increase in price as anticipdigthe Advisory Representative if other invesfaiisto recognize the company’s

value or the factors that the Advisory Represevedtielieves will cause the stock price to incredsaot occur.

Small Capitalization Stocks. Certain Advisory Representatives may invest a 8iarit portion of an account’s assets
in stocks of companies with smaller market capitaions. While these stocks may provide signifigaotential for appreciation,
they can involve higher risks in some respects thaastments in stocks of larger companies and beaynore vulnerable to
economic, market and industry changes. As a rethidtchanges in value of their securities may beensudden or erratic than
large capitalization companies, especially overstiat term. Because smaller companies may hanitet product lines, markets
or financial resources, or may depend on a fewddmployees, they may be more susceptible to paati@donomic events or
competitive factors than large capitalization conmipa. This may cause unexpected and frequent aksen the value of an
account’s investments. In addition, due to thinlimg in some small-capitalization stocks, thesekstanay be relatively illiquid
and tend to be less liquid than securities of lacgenpanies. Finally, emerging companies in certactors may not be profitable
and may not realize earning profits in the forebetuture.

Fixed Income. Fixed income securities increase or decreasaliresbased on changes in interest rates. |If istteates
increase, the value of fixed income investmentegaly decline. On the other hand, if interestsdall, the value of fixed income
instruments generally increases. Securities withtgr interest rate sensitivity and longer maasigenerally are subject to greater
fluctuation in value. However, typically changewalue of fixed income securities will not affeetsh income generated. Variable
and floating rate securities are generally lessitiea to interest rate changes than fixed ratgunsents, but the value of variable
and floating rate securities may decline if thaierest rates do not rise as quickly, or as muslgemeral interest rates. Many
factors can cause interest rates to rise; some mganmmclude central bank monetary policy, risinflation rates and general
economic conditions.

There is a risk that issuers and/or counterpantiksiot make payments on securities when due éaude Such default
could result in losses. In addition, the cred&lgy of securities may be lowered if an issuersaounterparty’s financial condition
changes. Lower credit qualify may lead to greatdatility in the price of a security, affect liglity and make it difficult to sell
the security. Certain strategies may invest imgges that are rated in the lowest investmentigreategory. Such securities also
are considered to have speculative characterisitioar to high yield securities, and issuers ourgerparties of such securities
are more vulnerable to changes in economic comditihan issuers or counterparties of higher graderies. Prices of fixed
income securities may be adversely affected anditcspreads may increase if any of the issuersrafoonterparties to such
investments are subject to an actual or perceieteridration in their credit quality. Credit spreadgk is the risk that economic
and market conditions or any actual or perceiveditdeterioration may lead to an increase in teditspreads (i.e., the difference
in yield between two securities of similar matutiyt different credit quality) and a decline ingariof the issuer’s securities.

Some strategies invest in securities issued orageed by the U.S. government or its agencies rstcuimentalities
(such as the Government National Mortgage AssaciatiGinnie Mae”), the Federal National Mortgages@ésiation (“Fannie
Mae”) or the Federal Home Loan Mortgage Corporafiéineddie Mac”)). U.S government securities arbjsot to market risk,
interest rate risk and credit risk. Securitieghsas those issued or guaranteed by Ginnie Mdeedd 1S. Treasury, that are backed
by the full faith and credit of the United States guaranteed only as to the timely payment ofésteand principal when held to
maturity. Notwithstanding that these securities lzaieked by the full faith and credit of the Unit8thtes, circumstances could
arise that would prevent the payment of principal enterest. Securities issued by U.S. governneated organizations, such as
Fannie Mae and Freddie Mac, are not backed byuthaith and credit of the U.S. government andaseurance can be given that
the U.S. government will provide financial support.
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Certain strategies invest in securities and insenis that are issued by companies that are highigrdged, less
creditworthy or financially distressed. These inm@Ents (commonly referred to as junk bonds) areickened speculative and are
subject to greater risk of loss, greater sensjttaiinterest rate and economic changes, valudiftioulties and 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 &ueturing event related to non-equity investmerfs. investor may be unable
to liquidate the equity investment at an advantagdiome from a pricing standpoint.

Municipal Bonds. The risk of a municipal obligation generally depgoth the financial and credit status of the issuer.
Changes in a municipality’s financial health maykmé difficult for the municipality to make inteseand principal payments
when due. A number of municipalities have had sicgt financial problems recently, and these ati@tomunicipalities could,
potentially, continue to experience significangficial problems resulting from lower tax revenusd/ar decreased aid from state
and local governments in the event of an economventurn. Under some circumstances, municipal ohiiga might not pay
interest unless the state legislature or munidipalithorizes money for that purpose. Some seesyithcluding municipal lease
obligations, carry additional risks. For exampleyt may be difficult to trade or interest paymentsy be tied only to a specific
stream of revenue.

Municipal bonds may be more susceptible to downggaat defaults during recessions or similar permfdsconomic
stress. Factors contributing to the economic swagsunicipalities may include lower property tatlections as a result of lower
home values, lower sales tax revenue as a resattrtfumers cutting back spending, and lower incameevenue as a result of
a higher unemployment rate. In addition, since somaicipal obligations may be secured or guarantsetianks and other
institutions, the risk to an investor could incredsthe banking or financial sector suffers anremuic downturn and/or if the
credit ratings of the institutions issuing the gudee are downgraded or at risk of being downgrdme@ 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 exemptrir federal income tax, may not be exempt from faldgternative minimum
tax.

Foreign Investments. Certain Advisory Representatives may invest accassets in securities of non-U.S. companies
and/or securities denominated in U.S. dollars andémominated in foreign currencies. These malude securities issued by
companies in, and traded in, so-called “emergingkata.” Some foreign countries are less stabla tha U.S. economy, due to,
among other things, volatile political environmeméss stable monetary systems and/or externadigabliisks. As such, non-U.S.
investing, and investing in emerging markets irtipatar, will subject a client to certain risks rigpically associated with investing
in securities in the United States. These risk$ugte political and economic risks, civil conflicssd war, greater volatility,
currency fluctuations, higher transactions costdayked settlement, possible foreign controls orestment, expropriation and
nationalization risks, liquidity risks, and lesgrggent investor protection and disclosure stanslafdome foreign markets. Events
and evolving conditions in certain economies orkatr may alter the risks associated with investeged to countries or regions
that historically were perceived as comparativédple becoming riskier and more volatile. Thesksrsre 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 countffés costs and expenses of investing in foreigrkets are generally higher
than in the United States. There generally is frdsicly available information about foreign compes than about domestic
companies, which will make it more difficult foralAdvisory Representative to keep informed of caafmactions that may affect
the price of a particular security. In additiospromies and financial markets throughout the warkl becoming increasingly
interconnected, which increases the likelihood &vwants or conditions in one country or region wadlversely impact markets or
issuers in other countries or regions. Securitieanly one strategy may underperform in comparieayeneral financial markets,
a particular financial market or other asset clasgee to a number of factors, including inflatiotterest rates, global demand for
particular products or resources, natural disasteevents, terrorism, regulatory events and gawent controls.

Certain Advisory Representatives may invest inrimaents derived from foreign securities, includirfg:ADRs, which
are receipts issued by a U.S. bank or trust comgeatyevidence ownership of non-U.S. securitiesaaadraded on a U.S. exchange
or in the over-the-counter market; (ii) GDRs, whiaok receipts issued generally by a non-U.S. batrkist company that evidence
ownership of non-U.S. securities; (iii) WEBS, whiate shares of Foreign Fund, Inc., an open-endiment company organized
in series, each of which invests primarily in norSUcommon stocks in an effort to track the perfamoe of a specified foreign
country equity market index compiled by Morgan S&grCapital International (MSCI); and (iv) closedekinvestment companies
that invest a substantial portion of their assethé securities of specified foreign countriedq8ed-end country funds”). There
may be fees and expenses, in addition to the WeapaRd, if applicable, the Incentive Fee, assatiaith investing in ADRs,
GDRs and WEBS and with converting non-U.S. seasitinto ADRs or GDRs. ADRs and GDRs may not hesubject to U.S.
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securities registration, disclosure or accountieguirements; (ii) listed or traded on any U.S. kt@xchange or the
NASDAQ/NMS market; or (iii) registered for sale Wisecurities regulatory authorities in the Unitedt&s.

Derivatives. Certain Advisory Representatives may utilize a etgriof derivative instruments in client accounts.
Derivatives are financial instruments or arrangetmanwhich the risk and return are related to gearin the value of other assets
such as stocks, interest rates, or securitiesesdic

Derivatives, including forward currency contradtgures, options and commodity-linked derivativesl awaps, can be
highly speculative and may be riskier than othpegyof investments because they may be more sengitthanges in economic
and market conditions, and could result in loskatsgignificantly exceed the investor’s originaléstment in the derivative. They
can provide a form of “leverage” in that they peranclient’s portfolio to speculate on fluctuatianghe prices of securities indices
or other assets while investing only a small peiags of the value of the underlying securities thieo assets. Derivatives also
expose a portfolio to counterparty risk (the ris&ttthe derivative counterparty will not fulfilsicontractual obligations), including
the credit risk of the derivative counterparty. {8er derivatives are synthetic instruments thamaftt to replicate the performance
of certain reference assets. With regard to sudiatiaes, an investor does not have a claim orréference assets and is subject
to enhanced counterparty risk. Derivatives mayp®form as expected, so an investor may not ee#fie intended benefits.
When used for hedging, the change in value of aaldre may not correlate as expected with the sgcbeing hedged. In
addition, given their complexity, derivatives exp@ investor to risks of mispricing or impropeluadion.

Options. Certain Advisory Representatives may invest classiets in or trade options on specific securitiglsaptions
on securities indices. Assets may be used to bsglb(“write”) both call options and put optiong/hen Advisory Representatives
cause clients to write options, they may do soithreea “covered” or “uncovered” basis. A covemgation is an option position
that is fully hedged by a long or short positionttie underlying asset. Covered options transactioay be part of a hedging
strategy (i.e., offsetting the risk involved in #mer securities position). Uncovered options anbedged options positions.
Uncovered options transactions are generally asgiee use of leverage whereby a client’s portfdlas the right to benefit from
price movements in a large number of securitied witsmall commitment of capital. Trading uncoveoggdions involves
significant risks. Buying uncovered options maguiein a total loss of the purchase price if theans expire “out-of-the-money.”
The potential loss of uncovered call writing isiomited. The writer of an uncovered call is in attremely risky position, and
may incur large losses if the value of the undagyinstrument increases above the exercise pfibe. risk of writing uncovered
put options is substantial, and may far exceegthmiums received. The writer of an uncoveredomtion bears a risk of loss if
the value of the underlying instrument decline®iethe exercise price. The writer of uncovereday® must 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 liquedisat substantial losses with little
or no prior notice and render the client unablbenefit from any rebound in the value of the inmestts 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 experfmm®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 egpaasentative 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.

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 BEtiHredex mutual fund performance may differ frora trerformance of the
applicable index for a variety of reasons. Fomepie, passive ETFs and index mutual funds incuraijpey expenses and portfolio
transaction costs not incurred by the benchmar&inchay not be fully invested in the securitieshair indices at all times, or
may hold securities not included in their indicda. addition, corporate actions with respect to ¢leity securities underlying
passive ETFs and mutual funds (such as mergers@nebffs) may impact the variance between thegueréinces 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 marketis approach could cause a passive vehiclesrpgnce to be lower than
if it employed an active strategy.
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With respect to ETFs, shares are bought and sdltkisecondary market at market prices. AlthougR<Eare required
to calculate their net asset values (NAV) on aydadlsis, at times the market price of an ETF'sesharay be more than the NAV
(trading at a premium) or less than the NAV (trgdi a discount). Given the differing nature & televant secondary markets
for ETFs, certain ETFs may trade at a larger premiu discount to NAV than shares of other ETFs ddpey on the markets
where such ETFs are traded. The risk of devidtiom NAV for ETFs generally is heightened in timzfsmarket volatility or
periods of steep market declines. For examplendyneriods of market volatility, securities ungémy ETFs may be unavailable
in the secondary market, market participants maynable to calculate accurately the NAV per shaseioh ETFs and the liquidity
of such ETFs may be adversely affected. This kimarket volatility may also disrupt the abilitfmarket participants to create
and redeem shares in ETFs. Further, market \itjatilay adversely affect, sometimes materially, phiees at which market
participants are willing to buy and sell share€dfs. As a result, under these circumstancesntiret value of shares of an
ETF may vary substantially from the NAV per shafsuch ETF, and the Client may incur significargdes from the sale of ETF
shares.

Private Placements. Certain Advisory Representatives may invest classets in private placements. Investments in
private placements may entail significant riskdie Becurities offered through private placemergsat available for sale to the
general public, and are therefore illiquid. Theedrl securities laws heavily restrict the resélerivate placement securities and
a public market may never develop for such seeuritiTherefore, clients may have difficulty dispgsbf private placement
securities. Because private placement issuersypieally not required to register with the SECtorpublicly report financial
information and other important company informatitre amount of information available about privakecement issuers may
be limited.

Leveraged and Inverse ETFs and Mutual Funds. Certain Advisory Representatives may invest tlassets in
leveraged ETFs and mutual funds, which seek taeleinultiples of the performance of the index ondfemark they track for a
specified period (typically daily). Inverse ETRsdamutual funds are generally “short” funds, megrtimt they seek to deliver
the opposite of the performance of the index orcherark they track. Like traditional ETFs and miitusds, leveraged and
inverse ETFs and mutual funds may track broad egjitrack specific sectors, or be linked to commieslor currencies. Inverse
ETFs and mutual funds are often marketed as a maynvestors to profit from, or at least hedge theiposure to, downward
moving markets. Some ETFs and mutual funds ate $fwdrt and leveraged, meaning that they seekhiewe a return that is a
multiple of the inverse performance of the undeidyindex or benchmark. Most leveraged and inviefides “reset” daily, meaning
that they are designed to achieve their statedctbgeon a daily basis. Due to the effects of comqing and “decay,” their
performance over longer periods of time can diffigmificantly from the performance (or inverse bé tperformance) of the
underlying index or benchmark during the same pleoictime, especially in volatile markets.

Master Limited Partnerships (“MLPs”). Certain Advisory Representatives may invest aatasasets in MLPs, which
are limited partnerships that issue publicly trage@stment units. The partnership structure offdland other factors give rise
to unique tax treatment and investment risks.

MLPs are not designed to be subject to corporatenie taxes. Instead, unitholders of an MLP arequeally responsible
for paying taxes on their individual portions otMLP’s income, gains, losses, and deductions. in&astor 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 paiatterly required distributions (“QRDs”) insteaftcorporate dividends. MLPs
may offer potential tax advantages to certain itorssthrough partial tax-deferral of these disttitbus However, clients may
face state income tax liability in states whereMitP generates earnings and where a client may tharneise be subject to
taxation. In addition, MLP distributions for taxempt investors, including IRAs, pension and prsfiairing plans, endowments
and charitable remainder trusts (“CRTs"), are gelheitaxable as “unrelated business taxable inco(fidBTI”). CRTs are
subject to a 100% federal excise tax on UBTI. [u@x treatment considerations, MLPs generally&hnot be held in retirement
accounts (including IRAs and accounts subject t¢FAR JPMS does not provide tax advice, and dliesfitould discuss any
proposed investment in MLPs with their tax advisers

In general, MLP units also can present investrrigks that differ from those involved in an investmin a corporation’s
common stock. The following are some of the riiat 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.
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« 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 orratheditions. 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 timuestors in a corporation.
Additional risks involved with investing in an ML&re risks associated with the specific industrynoiustries 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 cotnate Program account assets in
a region, small group of countries, or in an indust economic sector. In addition to the potdrt@ncentration of accounts in
one or more sectors, certain accounts may holdecdrated positions in specific securities. Themefat times, an account may
hold a relatively small number of securities pasiti, each representing a relatively large portibassets in the account. As a
result, the value of the account may be subjedréater volatility than a more geographically octee diversified portfolio.
Investments in issuers within a country, stateggaghic region, industry or economic sector thgegiences adverse economic,
business, political conditions or other concerni§ iwipact the value of such a portfolio more thathe portfolio’s investments
were not so concentrated. A change in the value sifigle investment within the portfolio may afféice overall value of the
portfolio and may cause greater losses than itavoul portfolio that holds more diversified invesnts.

Short Sales.Certain Advisory Representatives may sell secusrilgort as a regular part of their investing atiéisi In
a short sale, an individual sells securities itsdnet own. Advisory Representatives may sell shiothe hope that the market
price will decline and that the client will be altéebuy replacement securities later at a lowarepriTo accomplish this, the client
borrows the securities from JPMS, and “closes”gbsition by “returning” the security (buying a repément security on behalf
of the lender) whenever the lender chooses. Aateodl for this obligation to “close” its short gition, the client is required to
leave the proceeds of its short sale with JPMS,dmiider an additional amount of cash or otheratetal required by margin
regulations. Because of the repayment obligaticshort sale theoretically involves the risk ofimnited loss: the price at which
the client must buy “replacement” securities coinidrease without limit. There can be no assurahaé the client will not
experience losses on short positions and, if saskels occur, that those losses will be offset liysgan any long positions to
which they may relate. Short sales also may beceftl by causing an account to deliver borrowedrgess to settle a sale of
securities already in the account (so-called sgftshort against the box”). One purpose of selbhgrt “against the box” is to
lock in the value of securities owned when seltimg securities owned is not permitted.

Leverage. Certain Advisory Representatives may seek to lgedient investment positions by borrowing funas o
the client’'s behalf (e.g., through the use of mar@iom JPMS, other broker-dealers, banks or othérghe Client Agreement,
the client typically authorizes JPMS to borrow farmh the client’s behalf for the purpose of empigysuch leverage in the client’s
Program account. Use of leverage increases bethdbsibilities for profit and the risk of lossorBowings will usually be from
JPMS and typically will be secured by the cliersesurities and other assets. Under certain cirauoss, JPMS (as the lending
broker-dealer) may demand an increase in the eddlathat secures the client’s obligations (commdmnlown as a “margin call”)
and, if the client is unable to provide additiopallateral, JPMS may liquidate assets held in tfents account to satisfy the
client’s obligations. Liquidation in that mannerutd result in significant losses, and render flentunable to benefit from any
rebound in the value of the investments that wigngdated. In addition, the amount of the clieritarowings (if any) and the
interest rates on those borrowings, which may @lat, will have a significant effect on accountfpenance.

Short-Term Trading. Certain Advisory Representatives may engage int€bon (i.e., active and frequent) trading of
securities for client accounts, leading to incrdagertfolio turnover, higher transaction costs, dne possibility of increased
capital gains, including short-term capital gaimattare generally taxable as ordinary income.

Idle Assets. While Advisory Representatives generally endeawdketep client assets invested, at any time and for
substantial length of time an Advisory Represemathay hold a significant portion of a client’s etssin cash, money market
mutual funds and other short-term securities. $tments in such assets may cause a client to miissmapswings in the markets.
Unless JPMS expressly agrees otherwise in wriffiggram account assets consisting of cash, mongyetmrautual funds and
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other short-term securities are included in thenmatket value of the account’s assets for purpokealculation of the Wrap Fee
and, if applicable, the Incentive Fee.

An Advisory Representative’s implementation ofiavestment strategy in the Program may be congday certain
investment limitations on the positions in secastfincluding registered mutual funds and/or ET&spther financial instruments,
that JPMS or its affiliates will take on behalfitsf clients in the aggregate due to, among ottieg#h (i) liquidity concerns; (i)
regulatory requirements applicable to JPMS orfitkades; and (iii) internal policies related tach concerns or requirements, in
light of the management of multiple portfolios amdsinesses by JPMS and its affiliates. Such mdipreclude JPMS or its
affiliates from purchasing certain securities fiemts and may cause JPMS to sell certain secsititdd in client accounts.

JPMS and its affiliates, employees and Advisoryri@sgntatives do no provide, and nothing contairezdih should be
construed as, tax, legal or accounting advice.oAtiagly, we encourage each client to consult tbein personal tax, legal and/or
accounting advisers in order to understand thentiateconsequences associated with a particul@simeent strategy or tactic an
Advisory Representative recommends for use inemt Program account.

Cyber Security. As the use of technology has become more previaehé course of business, JPMS has become more
susceptible to operational and financial risks eisgéed with cyber security, including: theft, losaisuse, improper release,
corruption and destruction of, or unauthorized asde, confidential or highly restricted data rieigtto JPMS and its clients, and
compromises or failures to systems, networks, @swmd applications relating to the operation®MS and its service providers.
Cyber security risks may result in financial losee3dPMS and its clients; the inability of JPMSramsact business with its clients;
delays or mistakes in materials provided to cligtits inability to process transactions with clgent other parties; violations of
privacy and other laws; regulatory fines, penaléied reputational damage; and compliance and reti@dlicosts, legal fees and
other expenses. JPMS'’s service providers (includimgsub-advisers, administrator, transfer aget,castodian or their agents),
financial intermediaries, companies in which cliaotounts and funds invest and parties with whRifiS engages in portfolio or
other transactions also may be adversely impactexyiber security risks in their own businesses ciitould result in losses to
JPMS or its clients. While measures have been dpedlwhich are designed to reduce the risks agedoigith cyber security,
there is no guarantee that those measures wilffbetige, particularly since JPMS does not direabntrol the cyber security
defenses or plans of its service providers, fir@nicitermediaries and companies in which they inegswith which they do
business.

b. Risk of Loss

The investment styles and strategies used by diffekdvisory Representatives, and the particukeestments in which
different Program accounts are invested, entajlingrdegrees of risk. Each clientis urged to atingith his or her own Advisory
Representative to discuss the risks associatedthgthparticular investment style, strategy and stments used in the client’s
Program account. There is no assurance that ingpitation of an Advisory Representative’s particidg@estment style or strategy
will be successful or that the client will not srffosses. Results generated by each AdvisoryeReptative in the Program wiill
differ, and an Advisory Representative’s resulth differ from client to client. Investment perfoance is not guaranteed, and
JPMS'’s or an Advisory Representative’s past peréoroe with respect to a client’s account or otheoants does not predict
JPMS's or the Advisory Representative’s future gemiance with respect to the client’'s account.

Investing in securities involves risk of loss theltents should be prepared to beahll 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 investitaénvolve financial risk for which the clientrissponsible 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

Under the terms of the Client Agreement, JPMS dwmashave the authority to vote client securitieklhie Program
accounts unless the client affirmatively and spealify requests and authorizes JPMS in writing ¢osd and JPMS accepts the
client’s request and authorization. Where JPM®tsauthorized to vote the client’'s Program sems;jtJIPMS will forward to the
client, or any SEC-registered investment advisaighated by the client, all proxy-related materialsnual reports and other
issuer-related materials that they receive pengito securities held in the client's Program actoun cases where the client has
chosen to use a custodian other than JPMS, the afi@y receive proxies and other solicitations ftbat custodian. When JPMS
does not vote the client’s securities, the cliealyrnontact his or her Advisory Representative wjitiestions about a particular
proxy solicitation — but JPMS is expressly prectliiem taking any action or rendering any advicang client in the Program
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with respect to the voting of proxies solicited loy,with respect to, the issuers of any securttielsl in the client's Program
account.

Whether to accept a Program client’s request atftbamation to vote the securities in the clier@tsount is in JPMS’s
sole discretion. If JPMS does accept the requastaaithorization, either JPMS or the client mayssgjuently terminate the
authorization at any time by written notice to tiker party, upon which the responsibility for wagfithe securities will revert to
the client.

When JPMS votes a Program client’s securities,tarpial conflict of interest arises because JPM®Id the client’s
interests with respect to the subject matter ofottexy may conflict or otherwise differ. This ctiof is addressed in part by Rule
206(4)—6 under the Investment Advisers Act of 194Bich requires JPMS to adopt and implement wriiestedures designed
to ensure that it votes client securities in thet bgeerests of clients, and the general fiduciagponsibilities associated with acting
in the capacity of investment adviser. In additimnminimize conflicts of interest, JPMS has ergghthe services of Institutional
Shareholder Services Inc. (“ISS”), an independent that specializes in analyzing shareholder \gtimatters, issuing research
reports on such matters and making objective vattegmmendations intended to maximize shareholalerev

Where JPMS has voting authority, all proxies reegifrom issuers of securities in the client's Pamg account are
initially referred to ISS for its analysis and remmendations as to each matter being submitteditdea ISS’s recommendations
are reported to JPMS, which will follow the recormdations in all cases unless the client has spadifiinstructed JPMS in
writing on how to vote the proxy, in which evenatlelient’s proxy will be voted according to théealt’s instruction regardless of
ISS’s recommendation.

If ISS does not cover the issuer or otherwise sm¢secommend a vote, JPMS will not vote the promybehalf of the
affected Program clients; instead, it will exeraisasonable efforts to refer the proxy at issuesith affected client for the client
to vote the proxy. JPMS'’s ability to refer sucbxies to affected clients in time for the clienwtate the proxy depends on, among
other factors, the proximity in time between JPM&seipt of ISS’s notification that it will not remmend a vote on the proxy
and the voting deadline.

A copy of JPMS’s proxy voting policies and proce@srapplicable to accounts in the Program is avallatb Program
clients upon requestJPMS relies upon ISS to maintain proxy voting rds@nd has obtained an undertaking from ISS teigeo
copies of such records promptly upon JPMS’s requéserefore, a client who wishes to obtain thexpreoting records with
respect to the securities held in their Progranoats may contact JPMS through the client’'s Adyid®epresentative.

JPMS is not responsible for initiating any legai@t or rendering any advice to or taking any atte behalf of clients
in the Program with respect to any legal proceegjinigcluding class actions or bankruptcies, relatedecurities or other
investments held in Program accounts, or the isghereof. Clients retain the right and obligatioteke 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), thentk investment objective
for the account, any reasonable restrictions tlentlvishes to impose on the management of theuatda writing, and any
written investment policy or guidelines to whickettlient would like to subject the account. Inwessht policies and guidelines
submitted by clients for Program accounts are suilttigeJPMS’s acceptance in its sole discretiodPif1S declines to accept an
investment policy or guidelines for a Program acdpthe client may choose either to agree thaatimeunt will be managed in
the Program without reference to the investmentpalr guidelines or to decide not to maintain diveount in the Program.

The investment objective identified by the clieot &n account in the Program will apply to the acdas long as the
account is in the Program (unless the client sulesatty changes the investment objective in writimgptwithstanding any different
investment objective previously identified by tHeiat for the account when it was a brokerage antou an account in one of
the other investment advisory programs offered.By Mlorgan Securities. If the Client Agreemerteisninated and the account
becomes a brokerage account outside the Prograrmwéstment objective previously identified by thient for the account as a
brokerage account will again apply to the account.

Clients are responsible for notifying JPMS prompitywriting, of any changes to the information tlent previously
provided to JPMS (including financial informationcathe investment objective for the account), awdpfoviding JPMS with

22



additional information as it may request from titneime to assist it in providing services undex Brogram. At least annually,
JPMS contacts each client in the Program to determvhether there have been any changes in thd'slfarancial situation or
investment objective for the account and whetheictient wishes to impose any reasonable restnistim the management of the
account or reasonably modify any existing condgiorAt least quarterly, JPMS notifies each cliantiriting to contact the
Advisory Representative if there have been any gbsiuin the client’s financial situation or investrhebjective or if the client
wishes to impose any reasonable restrictions onmdweagement of the account or reasonably modifyeaisting restrictions.
JPMS will have no liability for a client’s failute provide JPMS with accurate or complete inforomatr to inform JPMS promptly
of any change in information previously providedtbg client.

Clients should be aware that any client-imposeéstment restrictions, policy or guidelines may eathe Advisory
Representative to deviate from the investment @®@tshe or she would otherwise make in managin@ticeunt in the
Program, and as a result may negatively affecpémrmance of the account. The termination oronehof the account from
the Program also terminates any prior acceptand®MS of any such restrictions, policy or guidddine connection with the
account, and such restrictions, policy and guidsliwill not be applicable to the account as a bage account or other account
outside of the Program.
Iltem 8
Client Contact with Portfolio Managers

The Advisory Representatives responsible for martaglient accounts in the Program may be freelytamiad by
clients, and are reasonably available for consatiatith clients, regarding their Program accounts.

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 Siesifinc. into Bear, Stearns & Co. Inc. (and thmimg of the surviving entity
as J.P. Morgan Securities Inc., now J.P. Morgami@és LLC) on October 1, 2008, and the mergeCloése 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-assessmenmnatual fund breakpoint discount compliance requipadsuant 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 breakpoinithvibe delivered to customers, and paid a monéitaeyof $32,500.

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 dRJdn entities misrepresented
to customers that ARS were safe, highly liquid stugents comparable to money market instrumentswéueeh 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 entitiesirgpased 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 wi§s billion in County bond
underwriting and interest rate swap agreement basiawarded to JPMS, without disclosing the paysna@ntonflicts of interest
in the swap agreement confirmations or bond offedncuments. The SEC also alleged that JPMS incatgd certain of the
costs of the payments into higher swap interessratcharged the County, thereby increasing thepstnansaction 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 Exchaigieof 1934, and Municipal Securities RulemakingaBbRule G-17. Without
admitting or denying any of the SEC’s substantineifgs, JPMS consented to the SEC’s entry of aniradtrative order that
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included a censure of JPMS, an order to cease esidtdrom violations of the aforementioned statw#ad rules, and an order
requiring payment of disgorgement of $1 and a eiviiney penalty of $25 million. In addition, JPMBdertook to make a $50
million payment to the County and to terminate abiigations of the County to make any paymentsPfdS under certain swap
agreements.

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

5) In June 2011, J.P. Morgan Securities LLC agjreth the SEC to resolve the SEC's inquiry
regarding certain collateralized debt obligatio@DQs). Specifically, JPMS agreed to a settlemdrdllegations 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 dise that the hedge fund that purchased the sutaiedi notes (or “equity”)
issued by Squared, and which also took the shaitipo on roughly half of the portfolio’s assetfayed a significant role in the
selection process. Without admitting or denying allegations, JPMS consented to the entry ofa firlgment 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 disgongen#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 defixeg desk. The SEC alleged that prior to at |15, JPMS made
misrepresentations and omissions in connectionligtting on certain municipal reinvestment instratsewhich the SEC alleged
affected the prices of certain reinvestment insemit®, deprived certain municipalities of a presuompthat the reinvestment
instruments were purchased at fair market valug/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.%anilto certain municipalities and other tax-exengguers.

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 asfal JPMorgan Chase Bank, N.A. entered into a BbAgreement and a Consent
Order for a Civil Money Penalty with the Office thfe Comptroller of the Currency and agreed to @&y illion; JPMC, JPMS,
and JPMorgan Chase Bank, N.A. entered into a QGloAgreement of Final Determination of Tax Liabilaypd Specific Matters
with the Internal Revenue Service and agreed to§s@ymillion; and JPMC entered into written agreataawith the Antitrust
Division of the U.S. Department of Justice, theétatiReserve 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 Bien engaged in the investment advisory businesisimthe 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 FANBursuant to which the Firm was fined,
censured and required to provide remediation ttoomsrs who purchased certain unit investment titistig’'s”) and floating rate
funds. FINRA alleged that the Firm failed to efistbsystems and procedures adequate to supehdsgates of such UITs and
floating rate funds. Without admitting or denyittte allegations, CISC consented to the entry ofFAN findings, paid a
monetary fine of $1,700,000 and agreed to compermsetomers that suffered losses as a result afldged supervisory failures.

9) In November 2012, the SEC filed a complaint agial.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
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disclose information regarding settlements entéredby a Bear Stearns affiliate with originatof$a@ans that had been securitized
into residential mortgage-backed securities (“RMB®lsts beginning in or about 2005. The complalsb alleged that JPMS,
in connection with an RMBS offering by a J.P. Marg#filiate in 2006, failed to include in the RMBfBospectus supplement's
delinquency disclosures approximately 620 loansttieSEC 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 settlaeimef the action, the defendants submitted an @redcGonsent agreeing to the
entry of judgment, without admitting or denyingegjations made in the proceeding (other than thelagng to the jurisdiction of
the District Court over it and the subject mattdr).January 2013, the District Court entered ajjndnt against the defendants
that enjoined them from violating, directly or inglitly, 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 [(JPMS”) and JPMorgan Chase Bank, N.A.
(“*JPMCB?", together “Respondents”) entered into @lement with the Securities and Exchange Commisgi8EC”) 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 adequatelsctbse (a) from February
2011 to January 2014, a preference for affiliatedual funds in certain discretionary investmenttfadios (the “Discretionary
Portfolios”) managed by JPMCB and offered through Morgan’s U.S. Private Bank (the “U.S. Priva@nB’) and the Chase
Private Client lines of business; (b) from 2002@14, a preference for affiliated hedge funds imade of those portfolios offered
through the U.S. Private Bank; and (c) from 2008agust 2015, a preference for retrocession-pathirg-party hedge funds in
certain of those portfolios offered through the P8vate Bank. With respect to JPMS, the Ordealdithat, from May 2008 to
2013, JPMS negligently failed to adequately disglascluding in documents filed with the SEC, cand of interest associated
with its use of affiliated mutual funds in the Chastrategic Portfolio (“CSP”) program, specificalty preference for affiliated
mutual funds, the relationship between the discediptricing of certain services provided by an i@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. Solely the purpose of settling these proceedings, #sphdents consented to the
Order, admitted to the certain facts set fortthim ©rder and acknowledged that certain condudosétin the Order violated the
federal securities laws. The Order censures JAMSlinects the Respondents to cease-and-desistivommitting 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 reachssttement agreement with the Commodity

Futures Trading Commission (“CFTC”) to resolve iitsestigation of JPMCB’s disclosure of certain dmt$ of interest to
discretionary account clients of J.P. Morgan PeavBank’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 fyldisclose to certain clients its preferencesifimesting certain discretionary
portfolio assets in certain commodity pools or egemools, namely (a) investment funds operated BiWargan Asset
Management and (b) third-party managed hedge ftmaisshared management and/or performance feesanithffiliate of
JPMCB. The Order directs JPMCB to cease-and-ddeish violating Section 40(1)(B) of the CEA and Ré&mgion
4.41(a)(2). Additionally, JPMCB shall pay $40 nafi as a civil penalty to the CFTC and disgorgenw$60 million satisfied
by disgorgement to be paid to the SEC by JPMCBaandffiliate in a related and concurrent settlemwtit the SEC.

11) On July 27, 2016, J.P. Morgan Securities LLOP#S”) and JPMorgan Chase Bank, N.A.
(“*JPMCB?", together “Respondents”) entered into an€mt Agreement (“Agreement”) with the Indiana Si&@s Division
(“ISD”). The Respondents consented to the entth@Rgreement that alleged that certain condutt®Respondents was outside
the standards of honesty and ethics generally sadép the securities trade and industry, in violabf 710 Ind. Admin. Code 8
4-10-1(23) (2016). Specifically, the Agreemenegéd that, between 2008 and 2013, JPMS failecstbadie to Indiana investors
that certain proprietary mutual funds purchasedioase Strategic Portfolio (“CSP”) clients offeiestitutional shares that were
less expensive than the institutional shares JPIMSecfor CSP clients. In addition, the Agreemdliegead that, from February
2011 to January 2014, no account opening docuntenaketing materials disclosed to Indiana invesiinmeanagement account
clients or Indiana J.P. Morgan Investment Portfolients that JPMCB preferred to invest client &sgeproprietary mutual funds,
and that between 2008 and January 2014, JPMCBdlidisclose its preference for investing certaiveBtiment management
account assets in certain proprietary hedge fumttsdiana clients. Lastly, the Agreement allegeat HPMCB 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 Respondententers to the Agreement, with
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no admissions as to liability. In the Agreemeiné, 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-deserell as an investment adviser. Some of JPM&isagement
personnel and all of the Advisory Representatinethé Program and their supervisors are registergdthe 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 dstares 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 ascased 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 adviboiginess or to its
advisory clients in the Program.

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

Program account assets may be invested in opemandhl funds (including money market funds), clesed funds,
ETFs and other pooled investment vehicles that kaxieus internal fees and expenses, which arelpeitie funds but which are
ultimately borne by the Program client as investbhe sponsors and/or general partners of centain finds are affiliated with
JPMS, and JPMS and its affiliates may provide itmest management, distribution and other servicgesahd receive
compensation from or in connection with, such funds

JPMS’s investment of Program client assets iniafiitl funds or a Program client’s selection of sméind as the vehicle
for the temporary investment (i.e., “sweeping”)avfkilable cash balances benefits those funds aid XHP. Morgan-affiliated
sponsors and/or general partners. JPMS and igate® (including JP Morgan Distribution Servicdac.) may receive
compensation from such funds in connection withdperation and/or sale of shares of the funds egfam clients, which may
include distribution fees paid by the funds pur¢uarRule 12b-1 under the Investment Company Adt3f0 and non-Rule 12b-
1 compensation (including revenue sharing, shadendervicing fees, and licensing fees for thelsa fund of a JPMorgan
index) from certain funds, to the extent permitbgdapplicable law. To the extent that this recefptompensation presents a
conflict of interest with Program clients, JPMSibets that the conflict is addressed in the follgywvays:

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

¢ Although JPMS may receive non-Rule 12b-1 compensdtom 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 typicaligsinot receive such
non-Rule 12b-1 compensation in connection with ehaf funds held in Program retirement plan accunt

« 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 tftegfRam, Advisory Representatives, who are respta§i
managing Program accounts, do not receive anytdinancial benefit (such as additional compensgtfoom
the investment of Program assets in such fundseter, because Advisory Representatives are cosapezh
in the Program through the receipt of a portiothefWrap Fee, which is typically tied to the vahid’rogram
accounts, Advisory Representatives are to thahektieentivized to invest Program account assedsdurities
they believe will increase the value of the accoumeardless of whether they are funds that paySBith
compensation.

26



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 JPMS invests a client's Program accassets in such funds or the client selects a JdPga-affiliated fund as the
“sweep” vehicle for the account, the JPMS affilisteeives, and the Program client ultimately bélaescost of, an investment
management fee with respect to those assets. filles of JPMS that provide such investment nggamaent services to funds
in which Program account assets may be investéddarc

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

. J.P. Morgan Private Investments Inc.;

« J.P. Morgan Alternative Asset Management, IncIniérnational 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 Wrap Fee and, if appliealncentive Fee paid to JPMS by the client.aAesult, because JPMS and its
affiliates will in the aggregate receive more comgaion when Program assets are invested in #&ffilifunds than they would
receive were the client instead invested in unafét funds, JPMS has a conflict of interest inif¥esting Program account assets
in affiliated funds rather than unaffiliated furaisd (2) making only (or primarily) affiliated fun@sailable to Program clients for
the “sweeping” of available cash balances. JPMBemses this conflict in the following ways:

« Advisory Representatives, who are responsibletferselection of the investments (other than thosdhie
“sweeping” of cash balances) in Program accourtsnakt receive any direct financial benefit (such as
additional compensation) from either their disaetiry investment in, or the “sweeping” of Progresseds
into, affiliated funds rather than unaffiliated fi;; Moreover, because Advisory Representatives are
compensated in the Program through the receippofion of the Wrap Fee and, if applicable, InaenFee,
both of which are typically tied to the value angierformance of Program accounts, Advisory Represiees
are to that extent incentivized to exercise thiicretion to select funds they believe will incredise value of
the account, regardless of whether the funds #iliatafd or unaffiliated with JPMS.

« JPMS policy prohibits Advisory Representatives frpanchasing affiliated funds for retirement plac@mts
in the Program (including IRAs and accounts subjedRISA). In addition, the only “sweep” vehiaéher
than the J.P. Morgan Chase Bank, N.A. Deposit Ast@discussed below) that is available to retirenpdan
accounts in the Program is an unaffiliated moneyketamutual fund from which JPMS and its affiliates
receive no additional compensation by virtue offeetent plan clients’ selection of the fund as ‘theeep”
vehicle for their 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 poolegcesiment vehicles sponsored and managed by a&fliat JPMS,
JPMS'’s ultimate parent company, JPMorgan Chase &i€@ publicly traded corporation the common ktotwhich is listed
and trades on the NYSE. Other affiliates of JPN&® enay issue securities through public or privdistributions.

JPMS and its affiliates and other related persontdchave an interest in JPMS’s investment advisbepts (including
clients in the Program) buying (or not selling)wsdties that JPMorgan Chase & Co. and other affiiaof 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. comnamk sthrough the issuance of shares and/or stotérmpto them as part
of their employment compensation or otherwise) ddagnefit in certain respects from an increaséénsecurities’ market price
resulting from increased demand for the securitiésese financial interests conflict with the imtstrof Program clients in buying
and holding securities issued by affiliates of JPMSed solely on the furtherance of the clientgestment objectives in the
Program. JPMS addresses this conflict in the fatig ways:

1 JPMS’s affiliates J.P. Morgan Investment Manageniea. (“JPMIM”) and J.P. Morgan Private Investmennc. (“JPMPI”), in addition to
numerous portfolio managers not affiliated with JXMlso act as separate account portfolio managensother wrap fee investment advisory
program sponsored by JPMS: the J.P. Morgan Sexsu@itrategic Investment Services (“STRATIS”) Peagr If a clientin the STRATIS Program
selects JPMIM or JPMPI to manage all or part ofgtbefolio, JPMS pays JPMIM or JPMPI (as applicitaeortion of the advisory fee JPMS
receives from the client on the assets manage@ki§M or JPMPI, respectively. The arrangements bewJPMS and JPMIM and JPMPI in the
STRATIS Program are not material to clients in FBloetfolio Manager Program.
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* As a matter of policy, JPMS prohibits Advisory Regentatives from exercising their investment disaneto
buy equity and fixed income securities issued BYSR affiliates (including JPMorgan Chase & Co. coon
stock) in Program accounts.

« If, notwithstanding JPMS’s policy, an equity ordikincome security issued by an affiliate of JPMS tome
to be held in a Program account (because, for ebamglient 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) typicallyl witat the
security as an Excluded Security as to which JPNIBnat advise the client, will not sell the sedyron
discretion, and will not charge the Wrap Fee orapplicable, the Incentive Fee. In such cases,SJIBM
treatment of the security is communicated to thegRam client. Please refer to Iltem 4 above foeaegal
discussion of Excluded Securities.

Program clients should understand that, as a re$ulPMS'’s policy described above, Advisory Repnésives will
typically be unable to exercise their discretiorptochase equity and fixed income securities issyedn affiliate of JIPMS in
Program accounts even where the prospective puwdeasimotivated by any desire by the Advisory Repntative 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 balanceshim 3PMorgan Chase Bank, N.A. (“JPMCB") Deposit Agtoor one or more
money market mutual funds that are typically afféid with JPMS. JPMCB is affiliated with JPMS. eTbeposit 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 cleeagent, into a
Money Market Deposit Account maintained at JPM@Blances in the Deposit Account are covered by gé@eposit Insurance
Corporation (“FDIC") insurance, subject to applialimits, terms and conditions, but are not prtaddy the Securities Investor
Protection Corporation. Clients who authorize ‘thweeping” of their cash balances into the Depésitount receive the J.P.
Morgan Deposit Account Disclosure, which providegHer information about the Deposit Account, imithg the limits, terms
and conditions of FDIC insurance coverage.

Although there is no charge, fee or commissioclitmts imposed with respect to the Deposit AccpdRMCB benefits
from Program clients’ selection of the Deposit Agabas their “sweep” option because, through thpdsi Account, JPMCB
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 interas paid on the deposits and
other costs associated with the Deposit Accound, the interest rate and other income earned by BPMIC the loans and
investments made with the deposits. The inconteJPisICB has the opportunity to earn through itslieg and investing activities
is usually greater than the fee earned by all JBBIOIChase-affiliated entities from managing antritisting 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 DsipAccount the default “sweep” option for Progratients residing
in the U.S. because JPMCB has a financial intéme3togram clients’ use of the Deposit AccountM$believes 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 availalilrnative 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 availalérative
to the Deposit Account as a “sweep” vehicle.
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All or substantially all registered representatiired.P. Morgan Securities, including all Advis&tgpresentatives 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 clientsymsdand services of JPMCB (including discretionaoytfolio management
services), and be compensated in connection with sales.

4, Revenue Sharing Arrangements with Affiliates

In addition, JPMS is party to certain revenue sitaarrangements pursuant to which it may receivepemsation from certain
affiliates in connection with referrals or introdions of investors by registered representativelsRn Morgan Securities (including Advisory
Representatives in the Program) to the affiliatesttie provision by the affiliates of products aswivices to the investors. The investors
referred may be existing investment advisory cieft].P. Morgan Securities, including clientdie Program. When J.P. Morgan Securities
makes such a referral of one of its existing investt advisory clients to an affiliate, the revesbaring arrangement creates a conflict of
interest with the client because:

« JPMS has a financial incentive to make the refdregiuse it will be entitled to compensation frdra affiliate if the
referred client becomes a client or customer offffiBate;

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

« JPMS does not necessarily conduct an assessmém sfiitability of the affiliate’s products or samws 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 mfmethe product or service provided by the affdidty virtue of the fact
that the affiliate will compensate JPMS for theeredl.

e Clients referred to affiliates by JPMS have no gidition to become clients or customers of thoséatéfs, and their
declining to do business with the affiliate to whitiey were referred will not affect their relatitrip with JPMS.

d. Recommendation or Selection of Other Investmémi\dvisers

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

JPMS also acts as a solicitor (sometimes alsoctall&inder” 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 investaswrere referred to them by JPMS. The investdesned to other advisers by
JPMS may be existing investment advisory client3RiflS, including clients in the Program. When JRi&es a referral of one
of its existing investment advisory clients to drestadviser under a solicitation arrangement, trengement creates a material
conflict of interest with the client because:

* JPMS has a financial incentive to make the refdreahuse it will be entitled to compensation fréwe other
adviser if the referred client becomes a clierthefother adviser;

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

« JPMS does not conduct an assessment of the sitjtatbithe other advisers’ services for referreigmis; and

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

JPMS addresses this conflict in the following ways:

*  The other advisers’ payments of solicitation feedRMS 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,témms of the compensation arrangement, and theii@mo
(if any) in addition to the advisory fee that tlederred client will be charged by the other advisetthe cost
of obtaining the client’s business.
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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 investnaeivisory
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:

< the maintenance of personal securities accound®MS’s investment advisory representatives;

» thereporting to JPMS Compliance personnel of oeparsonal securities holdings and transaction=eltain
of JPMS'’s investment advisory representativespitiolg 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

Certain securities, such as over-the-counter staclisfixed income securities, are traded primanilidealer” markets.
In such markets, securities are purchased diréctty, or sold directly to, a financial instituti@eting as a dealer, or “principal.”
Dealers executing principal trades typically inadual “mark-up” (an increase in the price paid to diealer 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 tratigars in Program accounts, JPMS and its affiliatesy charge the
Program client a “dealer spread,” which will bearorated into the net price paid (for purchasesgoeived (for sales) by the
client in the transaction. Dealer spreads paithieyclient and received by JPMS and its affilizies not covered by, and are in
addition to, the Wrap Fee. Therefore, becausestiygain a principal capacity JPMS and its afféistmay earn additional amounts
at the expense of the client, JPMS and its affiidtave a financial interest in acting in such céyp@ connection with transactions
in Program accounts that conflicts with the clierititerest in avoiding the payment of dealer spged@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 befueompletion of each such transaction JPMS disskose
to the client in writing that it or its affiliate ilwbe acting in a principal capacity and obtaie tient'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 affilianél act as principal. Exceptions may be permittelgen
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the proposed transaction cannot readily be effeotedin agency basis, the Advisory Representatige ha
determined that the transaction is in the bestraste 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 despgead 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 transatitor
Program clients. Exceptions may be permitted urtgetain circumstances if all legal requirements ar
satisfied.

« JPMS also typically prohibits Advisory Represemadi from 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 anaagy cross trades for
Program accounts mean that JPMS will typically exedransactions in “dealer market” securities Iyads 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 negagffect on the performance of
Program accounts.

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

Program account assets may be invested in opemathl funds (including money market funds), clesed funds,
ETFs and other pooled investment vehicles that kaxieus internal fees and expenses, which arelpaitle funds but which are
ultimately borne by the Program client as investbhe sponsors and/or general partners of centain finds are affiliated with
JPMS (including those in which JPMS or its afféiathave a minority and/or non-controlling intereat)d JPMS and its affiliates
may provide investment management and other serticeand receive compensation from or in conneatiith, such funds.

JPMS’s investment of Program client assets iniaffitl funds or a Program client’s selection of sméind as the vehicle
for the “sweeping” of available cash balances bientifose funds and their J.P. Morgan-affiliatedrsors and/or general partners.
In addition, several affiliates of JPMS manage MBrgan-affiliated funds and receive an investnreahagement fee for doing
so. Although the management fee is paid by thd ftgelf, ultimately it is borne by investors iretfund. Therefore, to the extent
JPMS invests a client’'s Program account assetadh fnds or the client selects a J.P. Morganiati§iti fund as the “sweep”
vehicle for the account, the JPMS affiliate recej\and the Program client ultimately bears the ahstn investment management
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 Wrap Fee #rapplicable, Incentive Fee paid to JPMS bydhent. As a result, because
JPMS and its affiliates will in the aggregate reeainore compensation when Program assets are eéaviesaffiliated funds than
they would receive were the client instead investadaffiliated funds, JPMS has a conflict of ne&t (1) when it invests Program
account assets in affiliated funds rather thanfilizaéd funds and (2) by making only (or primajilffiliated funds available to
Program clients for the “sweeping” of availablelthslances. JPMS addresses this conflict in thaximg ways:
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« Advisory Representatives, who are responsibletferselection of the investments (other than thosdhie
“sweeping” of cash balances) in Program accourtsnak receive any direct financial benefit (such as
additional compensation) from either their disaeéry investment or the “sweeping” of Program asget
affiliated funds rather than unaffiliated funds.oiMover, because Advisory Representatives are ausaped
in the Program through the receipt of a portiothefWrap Fee and, if applicable, Incentive Feeh bbivhich
are typically tied to the value and/or performan€®rogram accounts, Advisory Representatives athat
extent incentivized to exercise their discretiosetect funds they believe will increase the valithe account,
regardless of whether the funds are affiliatedrafiiliated with JPMS.

« JPMS policy prohibits Advisory Representatives frpanchasing affiliated funds for retirement plac@mts
in the Program (including IRAs and accounts subj@@&RISA). In addition, if retirement plan clisndo not
want the J.P. Morgan Chase Bank, N.A. Deposit Antédiscussed in Item 9.ii above) as the “sweefhiicle
for available cash balances in their Program adsouhey can instead select an unaffiliated monayket
mutual fund from which JPMS and its affiliates rieeeno compensation by virtue of clients’ selectadrthe
fund as their “sweep” vehicle.

Clients should review the applicable prospectuseduinds in their Program accounts for additiomédimation 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 in whigldvisory Representatives invest Program accoumtsissay execute
transactions for their portfolios through JPMS oraddfiliate as broker-dealer, and JPMS or an afflior other related person
(including Advisory Representatives acting in thedpacity as registered representatives of JPMBcker-dealer) may receive
compensation from the funds in connection with ¢higansactions. Such compensation presents aatasfflinterest between
JPMS and Program clients because JPMS and/or AgivRepresentatives may have a financial incentivénvest Program
account assets in such funds: (1) in the hopemeaation that increasing the amount of assetstadewith the funds will increase
the number and/or size of transactions placed éfuhds for execution by JPMS or an affiliate drestrelated person, and thereby
result in increased compensation to JPMS andfitetds and other related persons in the aggregae (2) to benefit the funds
and thereby preserve and foster valuable brokemlgtionships with the funds. Assuming that a Paogclient’'s Advisory
Representative is aware of which funds executeutitraJPMS or an affiliate or other related persod which do not, JPMS
believes that this conflict is addressed in thiofeing ways:

« Unless the Advisory Representative is individuatiyolved in the execution of portfolio transactidios a
fund, he or she does not receive any direct firenoenefit (such as additional compensation) frow t
investment of Program assets in funds that exdcasactions 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 p\Mfee and, if applicable, Incentive Fee, both othiare
typically tied to the value and/or performance mdg?am accounts, Advisory Representatives areatioetktent
incentivized to invest Program account assets muguthey believe will increase the value of theoact,
regardless of whether or not the funds executsaaions through JPMS or an affiliate or otherteslperson.

* Advisory Representatives’ management of Prograrawads is subject to supervision designed to erthate
the accounts are managed in accordance with cliamestment objectives for the accounts and thdtigory
Representatives are acting in accordance with ffteiciary 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 persasaky receive other
forms of compensation in connection with the operaand/or sale of shares of affiliated or unafitid funds to Program clients,
which may include distribution fees paid by certiinds pursuant to Rule 12b-1 under the Investr@amipany Act of 1940 and
non-Rule 12b-1 compensation (including revenueisashareholder servicing fees, and licensing feethe use by a fund of a
JPMorgan index) from certain funds, to the extesrtmptted by applicable law. To the extent thas tféceipt of compensation
presents a conflict of interest with Program cledPMS believes that the conflict is addressedérfollowing ways:

¢« JPMS policy is for JPMS to credit back to cliemghe Program all Rule 12b-1 fees it receives ffonts in
connection with fund transactions in Program actaun
¢ Although JPMS may receive non-Rule 12b-1 compensdtom certain funds in connection with shares of
those funds held in Program accounts that areatiotment plan accounts (e.g., IRAs and accourtfesuto
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ERISA), which compensation i®t credited back to Program clients, JPMS typicaligsinot 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
managing Program accounts, do not receive anytdinancial benefit (such as additional compensgtfoom
the investment of Program assets in such fundseter, because Advisory Representatives are cosapezh
in the Program through the receipt of a portiothefWrap Fee, which is typically tied to the vahid’rogram
accounts, Advisory Representatives are to thahekieentivized to invest Program account assedsdurities

they believe will increase the value of the accomeardless of whether they are funds that paySIBith
compensation.

JPMS typically does not receive compensation froffr€in 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 mutualnds that pay such non-Rule 12b-1 compensation BVEs and those mutual
funds that do not pay such compensation (or thyatlgss) in investing Program clients’ assets, bsealPMS may receive and
ultimately retain more compensation when non-retéet plan Program assets are invested in a fundgaych non-Rule 12b-1
compensation. JPMS believes that this conflidddressed by the fact that the Advisory Represeasatesponsible for the
discretionary investment of client assets — toektent such Advisory Representatives actually kmdiich funds pay such non-
Rule 12b-1 compensation and how much — do notveceiy portion of the compensation received by JAdi® such funds in
connection with shares purchased in Program acspantl therefore have no direct financial incentovéavor such funds over
funds that do not pay such compensation (or thylgss). Moreover, because Advisory Representative compensated in the
Program through the receipt of a portion of the pVFeee, which is typically tied to the value of Prag accounts, Advisory
Representatives are to that extent incentivizedwest Program account assets in securities thigveewill increase the value of
the account, regardless of whether they are fumatspay JPMS such compensation.

4, Other Securities Issued by JPMS and Its Affihtes

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 ktotwhich is listed
and trades on the NYSE. JPMS and its other a#fdialso may issue securities through public aapeidistributions.

JPMS and its affiliates and other related persangdchave 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 ofdligh 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 inceghsliemand for the securities. These financiatésts conflict with the interest
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 Regentatives from exercising their investment dismneto
buy equity and fixed income securities issued by SPor its affiliates (including JPMorgan Chase &.Co
common stock) in Program accounts.

« I, notwithstanding JPMS’s policy, an equity orditkincome security issued by JPMS or its affiliatesies
to be held in a Program account (because, for elamglient transfers the security into a Progestount
from a non-Program account, the security was pweghin the account before it became a Program atcou
or the client purchased the security in the Proggaoount on an unsolicited basis) for the firsetiom or after
October 1, 2009, JPMS (if it consents to the seécbring held in the Program account) will typigatieat the
security as an Excluded Security as to which JPNIBnat advise the client, will not sell the sedyrbn
discretion, and will not charge the Wrap Fee orapplicable, the Incentive Fee. In such cases,SJIBM
treatment of the security is communicated to thegRam client. Please refer to Iltem 4 above foeaegal
discussion of Excluded Securities.

Program clients should understand that, as a rebtiie JPMS policy described above, Advisory Repn¢atives will
typically be unable to exercise their discretiorptochase equity and fixed income securities istiyedPMS or its affiliates in
Program accounts even where the prospective puwdeasimotivated by any desire by the Advisory Repntative to benefit
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JPMS, its affiliates or the Advisory Representatinel would be in furtherance of the client’s inwesht objective for the account.
Accordingly, this policy could have a negative iropan the performance of Program accounts.

5. Securities Issued by Investment Banking and Othé&Customers of JPMS and lts
Affiliates

In its capacity as a broker-dealer, JPMS engages@stment banking activities, including the uvdging of offerings
of securities. JPMS receives compensation fanitsstment 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 huddsecurities based solely on the furtheranceeoflilents’ investment objectives
in the Program.

In connection with its investment banking actigtidPMS 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 of SRSl broker-dealer, have introduced or referrageissto JPMS’s investment
banking unit may receive a portion of such feesa@her compensation received by JPMS. Such issudrsvhich JPMS has an
investment banking relationship could have an estin Program accounts buying (or not sellingustes they have issued. For
example, the issuers and their employees couldfibéneertain respects from an increase in theigges’ market price resulting
from increased demand for the securities. BecdB$4S has a financial incentive to preserve ancefostluable investment
banking relationships with issuers, JPMS could haweancentive to increase demand for the issuasurities, and thereby
contribute to maintaining or increasing the manete, by buying (or not selling) such securities the accounts of Program
clients. This financial interest conflicts withetinterest of Program clients in buying and holdsegurities based solely on the
furtherance of the clients’ investment objectivedtie Program. JPMS believes that this confli@ddressed in the following
ways:

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

e Advisory Representatives do not receive any difieeincial benefit (such as additional compensatioom
the investment of Program assets in securitieetsfy investment banking customers of JPMS. Magov
because Advisory Representatives are compensatieel Rrogram through the receipt of a portion ef\trap
Fee and, if applicable, Incentive Fee, both of Whéce typically tied to the value and/or perfornarmt
Program accounts, Advisory Representatives arkabextent incentivized to invest Program accossets
in securities they believe will increase the vadighe account, regardless of whether or not thees are
investment banking customers of JPMS.

¢ Advisory Representatives’ management of Prograrowads is subject to supervision designed to enthate
the accounts are managed in accordance with cliamestment objectives for the accounts and thétigory
Representatives are acting in accordance with fitkiciary duty to place the interests of Progrdients
before their own and those of JPMS.

JPMS and its affiliates and other related personcduding Advisory Representatives in the Prografsp may receive
other fees or commissions from the issuers of icesacurities purchased for the accounts of Progriégents when such issuers
are brokerage, investment advisory, commercial ingnkr other customers of JPMS or an affiliate. ctSuelationships and
compensation to JPMS and Advisory Representatir@a® Such customers present a conflict of interestvben JPMS and
Program clients similar to that described abové wéspect to JPMS'’s receipt of investment bankées from issuers. Assuming
that the Advisory Representative is aware thatdbiger is a brokerage or other customer of JIPM8SIBelieves that the conflict
is addressed for reasons corresponding to tho#ieeirsecond and third bullet points above. (Foisaussion of the conflict
presented by the specific situation of JPMS orffiliaée acting as executing broker of portfoli@tsactions for a mutual fund or
ETF, the shares of which Advisory Representativag purchase for Program accounts, please reféeen9.iii.b.3 above.)

In addition, when they assist in converting non-Jegurities to ADRs or GDRs for Program accou®®S and its affiliates
receive some or all of the fees and expenses atmeiith such conversion, which are not incluaeithé 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 securitiesissuers. Clients should understand that JPMSnwillbe free to divulge to
clients, or to act upon, such information with mspto its management of Program accounts.
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Shares in initial and subsequent (“follow-on”) pubbfferings generally are not made available tooaots in the
Program. In addition, clients should understarad there may be periods when JPMS is not ableféatefior Program accounts
certain types of transactions in securities of@ssdor which JPMS or its affiliates are performingestment banking or other
services — even when the shares the Advisory Reptas/e would otherwise like to buy or sell foetRrogram account are not
themselves part of a public offering. For examglajng certain periods when JPMS is engaged umnalerwriting of an offering
or other distribution of securities of a compariynay be prohibited from effecting the purchaseale of any securities of that
company for any of its Program clients.

C. When JPMS or a Related Person Invests in the S@&nSecurities That It Recommends to or
Buys/Sells for Clients

JPMS and its related persons (including Advisorprigsentatives) may recommend that clients buylbsseurities, or
may buy or sell securities for clients (includifggots in the Program), that JPMS or a relatedgelsiys or sells for itself.

In such circumstances, the interests of JPMS anckiated persons conflict with those of JPMS’sri$, 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 orealated person owns or borrows and then sells chent
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 matketof the security JPMS or the related persmrady
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 diee 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 om plersonal trading by any JPMS Advisory Represistat
the Program on the opposite side of the marketnin security that was traded for any of the Advisory
Representative’s investment advisory client accofime (5) trading days before and five (5) traditays after
the trade in the client’s advisory 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’ managenwnProgram accounts designed to ensure that the
accounts are managed in accordance with cliemggstment objectives for the accounts and that Axdlyis
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 fromeleased
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 sagtions with Program accounts described in Itéiirbbove.

Clients should understand that Advisory Represiemtatypically are not required to follow or othése consider or
adhere to research reports, analyses and opiniolissiped or otherwise communicated by other em@syef JPMS or its
affiliates, including J.P. Morgan investment contees, due diligence personnel, research analystsoeists and market
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strategists, and Advisory Representatives’ manageofd®rogram accounts may differ from (and be d@itaivally opposed to) the
content of such reports, analyses and opinions.

d. When JPMS or a Related Person Buys/Sells Secues for ltself at or About the Same Time It
Recommends or Buys/Sells the Same Securities to/fBlients

JPMS and its related persons (including Advisorprigsentatives) may recommend that clients buylbsseurities, or
may buy or sell securities for clients (includidgnots in the Programpt 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 clientsRi¥1$ and its affiliates, including orders for JPM8id its affiliates’ employees
and their related persons. JPMS generally will aggregate orders of client accounts in the Progranaged by different
Advisory Representatives. Aggregated orders wifierally be filled at an average price, with anata share of transaction costs
(if applicable). A client order that is not aggaéed with one or more other client orders may lexeted at a less favorable price
and incur greater transaction costs than an aggegader.

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 foaioereasons, including but not limited to thedirequired for JPMS to review
proposed orders for compliance with investmentriaiins, guidelines or policies that clients mawé provided to JPMS and
which have been accepted by JPMS. Accordinglyatjgregation of the client’s order with other ctienders may cause the
client’s order to be executed later, and at a diffeprice, than it would have been had the clgeeatter not been aggregated with
other client orders.

In addition, JPMS may have a conflict of intergstconnection with the aggregation of orders by ipldtProgram
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 pHy®IS more compensation,
for example), JPMS may have an interest in allagatiore 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 actdhe size of each account and order, client-iradas other restrictions on
investments in each account, and the desirabifitpvoiding odd lots. Providing a comparatively deable allocation to a
proprietary or personal account of JPMS or itdiafés or other related persons, however, woulccoostitute a fair and equitable
allocation.

iv. Review of Accounts

a. Nature and Frequency of Program Account Reviews

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

Each Advisory Representative is responsible foiergng the Program accounts managed by him or hemnoongoing
basis. Primary responsibility for the ongoing swjmon of activity in the Program accounts manadgdeach Advisory
Representative lies with the J.P. Morgan Secur8igservisory Manager responsible for supervisiniyiagin accounts handled
by that Advisory Representative generally. Theadng supervisory review of Program accounts bySheervisory Managers
includes review of the performance of the accoants the transactions effected in them and the adberof Program accounts
to certain internal JPMS investment parameters.

The PM Group (specifically, the DD&SS Team) perferperiodic reviews of Program accounts, typically an
Advisory Representative-by-Advisory Representatiasis. The DD&SS Team’s reviews generally incladexamination of the
Advisory Representative’s implementation of hisher investment strategy across a sample of ther&@rogccounts he or she

36



manages, the adherence of Program accounts tancietiernal JPMS investment parameters, and theegate performance of
each Advisory Representative’'s Program accounthie DD&SS Team generally reviews each Advisory Regmtative’'s
management of Program accounts on a revolving anpasis; however, the DD&SS Team may review someigaty
Representatives’ Program accounts more or lesadraty, depending on factors that may include gsisory Representative’s
background, experience and tenure in the Prograenaggregate number and size of each Advisory Reprative’s Program
accounts, and risk-based assessments of each Agepresentative’s management of Program accourtie. DD&SS Team
communicates the substance of its periodic revigiwesach Advisory Representative’s management ofaro accounts to the
Review Committee.

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

e achange in market conditions;

e achange of securities position(s);

e achange in the client's investment objective;

e arequest by the client for a meeting or the o@nae of such meeting;

e acomplaint by the client;

e a concern expressed by the Advisory Representatisepervisor, a member of J.P. Morgan Securities
management or Compliance, or the PM Group; and

« the application of internal policies of JPMS.

b. Reports to Program Clients

Program clients receive written confirmations dftalnsactions executed through JPMS or its affifeor may instead
elect to receive a periodic statement of all tratisas executed through JPMS for Program accourlisu of separate transaction
confirmations. (Notwithstanding such an electigralrlient, JPMS may in its discretion choose tovjate the client with separate
written confirmations of some or all of the trartsans in the Account.) Each client receives writeecount statements on at least
a quarterly basis that show all transactions inattmount, all contributions to and withdrawals frime account, and all fees and
expenses charged to the account.

Additionally, each Program client typically recesva written periodic performance review summarizhmginvestment
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 accolfdi example, the account’s
assets are not custodied by JPMS or JPMS condidethe nature of the investment strategy usegaurities held in the account
makes valuation, performance measurement or peafozenbenchmarking too difficult, infeasible or ifiiiently valid or useful
to the client.

In preparing account statements, reviews anéfmornts, JPMS may use multiple valuation sourcespitevide 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 calonksof a client's account asset values are dlailapon 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.

V. Client Referrals and Other Compensation

a. Compensation from Non-Clients to JPMS for JPMS’®Provision of Advisory Services

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

JPMS and its affiliates do receive economic besdfiim 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.
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As discussed in Item 9.ii above, JPMCB also rec@mnomic benefits when JPMS’s investment adviclieyts select
the J.P. Morgan Chase Bank Deposit Account asghibe for the “sweeping” of available cash balancetheir accounts. Again,
while these benefits are attributable to the invesit of the assets of JPMS’s investment advisoeytd 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 timeetime enter into joint marketing activities witlortfolio managers
and/or sponsors of mutual funds offered in JPM®/gstment advisory programs. These managers aspilosors may pay some
or all of the cost of the marketing activities, alnpayment may take the form of reimbursement MSPr its affiliates. Because
of the willingness of these managers and/or spensoprovide financial support for such activitid®MS has an incentive to
allow these managers and/or sponsors (as oppostdeoportfolio managers and/or sponsors who avélling to provide such
financial support) to participate in such joint keting activities. However, the payments by thedfunanagers and/or sponsors
are not made in exchange for JPMS'’s provision véstment advisory 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 comspéon 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 ¢lients and (2) solicitation
arrangements in which JPMS acts as solicitor fotage other investment advisers and receives cosgiem from the other
advisers for the referral of clients to them. uels cases the compensation is in exchange for J®M&rral of clients to other
(affiliated or unaffiliated) financial service priokers — not for JIPMS’s own provision of investmadtisory services to its clients.

b. Compensation from JPMS to Unsupervised Persons fdlient 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 introductioninfestors who become clients
of JPMS, JPMS compensates certain persohsupervised by it for their referral of investoosX;PMS who become clients in
JPMS’s investment advisory programs, includingRhegram.

JPMS has engaged certain unaffiliated parties tassolicitors (sometimes also called “finders™ferrers”) of
prospective clients for JPMS’s investment adviggggrams. The solicitors engaged by JPMS areailpithemselves registered
investment advisers. JPMS does not superviserefibesolicitors’ activities generally or their mitlation activities. Under these
solicitation arrangements, JPMS agrees to pay salitor 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$&1gements with
the solicitors or its payment of the solicitati@es$ to the solicitors. Therefore, because JPM%srghof certain advisory fees
with solicitors reduces the net advisory fee regdiby JPMS, Program accounts for clients refewetPMS by a solicitor may be
less profitable for JPMS than other Program acaguwiher things being equal. This creates a airdfiinterest between JPMS
and the referred clients because, as a result, Jd$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 addrésiseconflict through supervision of Advisory Regentatives’ management
of Program accounts designed to ensure that AdviRepresentatives are acting in accordance witi fideciary duty to place
the interests of Program clients before their omeh those of JIPMS. In addition, because the Wrapalhd any Incentive Fee paid
by clients in the Program may, in JPMS'’s discretio® negotiated and can vary among clients, andlikelute amount of such
Fees is typically dependent on the size and/oop@ednce of the client’s account, it is not necalystre case that the account of
a client referred to JPMS by a compensated saligitth be less profitable for JPMS or the AdvisdRepresentative 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 investmatvtisory 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 JPM3¥sm ADV Wrap Fee Program Brochures for the investt advisory
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-discretigransulting services. Clients can access thimtypaortfolio managers
(which may include affiliates of JPMS) who manageit accounts on a discretionary basis. The pastfolanagers provide
separate account management. Clients can requd$ ttPidentify one or more portfolio managers andtoategies. All of the
third-party portfolio managers offered in STRATISdgrgo periodic review by JPMS or a third partyageg 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 acéswm a discretionary basis. The portfolio manageoside separate account
management. Clients can request JPMS to identifyanmore portfolio managers and/or strategies. RWI identify only
portfolio managers and/or strategies that are deduin the universe of portfolio managers and agias that JPMS or a third-
party engaged by it (which may be affiliated wiPMS) periodically reviews (the “ICS Universe”). i€its may select a strategy
not included in the ICS Universe for certain ICSats but JPMS will not perform periodic reviewsn§ such portfolio manager
and/or strategy. The ICS minimum account size liges to any larger minimum account size imposegdyicipating portfolio
managers.

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

The J.P. Morgan Securities Systematic Managed Adsd@rogram (“SMA”) is a fee-based investment aatyigprogram through
which JPMS provides certain non-discretionary ctiimgy services and an unaffiliated third-party polio 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 pgoditing in SMA as of that date may, subject tottivens of their SMA Client
Agreements, continue to participate in the Progranthe extent the strategy or strategies in withay 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 PrograniMA)) is a fee-based investment advisory progranotigh which JPMS
provides certain non-discretionary consulting smsi 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 anddmategies. All of the
investment options offered in UMA undergo reviewd3MS or a third party engaged by it (which maypfidiated with JPMS).

UMA also offers clients the opportunity to requsegstematic rebalancing reviews by the Overlay BbotfManager. For an
additional fee, clients may enroll in an optionatiee tax management service through which the laydeortfolio Manager
attempts to reduce taxes realized from the acashite 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 exchteaged funds. There are two
groups of such securities available through Horiz8elect” and “Choice.” Different processes asedito determine the securities
that are available in each group. To determinelwbkecurities 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 ordinarily uses proprietary quantitative saseef security data typically collected by a thparty vendor. Horizon offers
an option of automatic rebalancing at a frequempectied by the 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 axyiprogram through which JPMS
provides certain non-discretionary consulting sesiand clients may invest in certain customizegtfincome strategies. Clients can access
J.P. Morgan Private Investments, Inc. (“JPMPI"affiliate of JPMS), who manages their accounts diseretionary basis. JPMPI provides
separate account management. Clients can redtd§ tb identify strategies made available by JIPMIPIMPI undergoes periodic reviews
by JPMS or a third party engaged by it (which meyaffiliated with JPMS). The C-BoS minimum accosize 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. Adwideepresentatives may offer
advice and provide recommendations, but clientnatecision-making 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 Progisaa fee-based discretionary investment adviposgram. A J.P. Morgan
Securities Advisory Representative constructs pbo$ and manages client accounts on a discretjobasis. 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 anidwwstment adviser, and J.P. Morgan Securitiegigees both brokerage and
investment advisory services to clients. When JRides brokerage services, a client’s relatigmstith us and our duties to
the client will be different in some important wayem the client’s relationship to us and our dsitie the client when we are
providing investment advisory services.

Brokerage services primarily involve assistingrgewith the purchase and sale of securities, vesdrevestment advisory services
primarily involve offering clients advice about withey 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 andd¢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'srédts. Brokerage activities are regulated undésrdnt laws and rules than
advisory activities and generally do not give tise¢he fiduciary duties that an investment advisss to its advisory clients. We
do have obligations to certain clients when we agttheir 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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